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(Gordon growth model)



(Gordon growth model)
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(Gordon growth model)

Dt = Do (1+g)
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FAD(funds available for distribution)
Dawid& Norman 2001
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*EEO(funds from operation)

@

= (depreciation ofi real estate
assets)

O / (amortization of tenant
Imprevements and tenant allowance)

o (amortization of
deferred leasing costs)

= / (Gains/losses from
sale of depreciable real estates)

= / (Gains/losses

from sale of other real estate and
cactiritiee Nlota 2)



(discontinued operations)

(Extraordinary items)
(Cumulative effect of accounting chang

- (Adjustments for minority interests-
consolidated affiliates Notes)

(Adjustments fer uncenselicated affiliates Note

FFO



*EEO(funds from operation)

(NAREIT 2002.4)
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