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1:  Russell/Nomura
2011 7 _ - NSC .
idx_mgr@frc.nomura.co.jp
+81 3 6703 3986
- NSC
(%)* idx_mgr@frc.nomura.co.jp
%) 1 3 6 12 +81 3 6703 3986
Total Market 1388] 100.00] 270.87 -0.92 -1.16 -6.38 1.37 -5.20 idx mar @ cr\rﬁ(r;ura.co.ip
Value 1073] 50.10f 595.11 -1.42 -1.23 -8.34 -1.33 -7.44 +81 3 6703 3986
Growth 584 49.90| 110.48 -0.42 -1.10 -4.31 414 -2.85
Large 298| 83.71| 261.98 -1.04 -1.70 -1.24 0.47 -6.28
Large Value 190| 38.75| 562.58 -1.71 -1.91 -9.98 -3.22 -9.37
Large Growth 198 44.96| 115.78 -0.46 -1.52 -4.74 3.83 -3.44
Top 60| 49.82| 21547 -0.93 -2.39 -8.39 0.41 -7.40
Top Value 38| 2243| 502.66 -1.89 -2.10( -11.22 -4.26| -10.77
Top Growth 45  27.40( 101.07 -0.14 -2.63 -5.92 4.50 -4.43
Mid 238 33.88| 357.49 -1.20 -0.67 -5.51 0.68 -4.59
Mid Value 152 16.32 601.78 -1.46 -1.64 -8.22 -1.70 -7.36
Mid Growth 153 17.56( 160.71 -0.95 0.25 -2.85 3.00 -1.86
Mid-Small 1328] 50.18] 349.15 -0.91 0.08 -4.30 2.37 -2.93
Mid-Small Value 1035 27.67| 627.41 -1.05 -0.51 -5.88 1.20 -4.55
Mid-Small Growth 539 2251| 14164 -0.75 0.83 -2.29 3.82 -0.86
Small 1090 16.29| 325.47 -0.32 1.68 -1.68 571 0.70
Small Value 883 11.35| 631.92 -0.44 115 -2.30 543 -0.21
Small Growth 386 4,95 110.64 -0.02 2.93 -0.22 6.37 2.85
Small Core 349 10.73| 107.21 -0.26 1.99 -1.26 5.94 0.86
Small Core Value 273 7.06| 159.47 -0.45 112 -2.68 4.38 -1.18
Small Core Growth 156 3.67 40.04 0.09 3.71 1.59 9.07 5.00
Micro 741 5.56| 120.79 -0.41 1.09 -2.48 5.20 0.40
Micro Value 610 4,29 161.09 -0.43 1.18 -1.68 7.10 141
Micro Growth 230 1.28 44.65 -0.34 0.77 -5.09 -0.60 -2.88
Prime 993] 98.02| 761.36 -0.93 -1.19 -6.46 1.29 -5.35
Prime Value 744 4854 97854 -1.45 -1.28 -8.56 -1.62 -7.76
Prime Growth 474  49.47| 555.04 -0.42 -1.10 -4.31 4.23 -2.86
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2:  Russell/Nomura

2011 7
Price Return
(o)*
(%) 1 3 6 12
Total Market 1388| 100.00 | 188.91 -0.93 -1.23 -7.51 -0.80 -6.36
Value 1073 50.10| 399.70 -1.43 -1.23 -9.53 -3.60 -8.64
Growth 584| 49.90 80.02 -0.43 -1.22 -5.38 2.08 -3.94
Large 298| 83.71| 18257 -1.05 -1.75 -8.36 -1.69 -7.42
Large Value 190| 38.75| 378.16 -1.71 -1.88 | -11.15 -5.48 | -10.55
Large Growth 198| 44.96 83.48 -0.47 -1.65 -5.81 1.75 -4.54
Top 60| 49.82| 148.28 -0.93 -2.43 -9.57 -1.95 -8.60
Top Value 38| 22.43| 336.63 -1.89 -2.03 | -12.47 -6.68 | -12.02
Top Growth 45|  27.40 71.15 -0.14 -2.75 -7.04 2.20 -5.59
Mid 238 33.88| 252.71 -1.22 -0.75 -6.54 -1.20 -5.63
Mid Value 152| 16.32| 407.10 -1.48 -1.66 -9.28 -3.72 -8.45
Mid Growth 153| 17.56| 119.63 -0.98 0.12 -3.85 1.24 -2.87
Mid-Small 1328 50.18 | 245.66 -0.93 0.00 -5.37 0.41 -4.03
Mid-Small Value 1035 27.67| 422.92 -1.06 -0.57 -7.01 -0.93 -5.71
Mid-Small Growth 539 22.51| 105.43 -0.78 0.70 -3.28 2.04 -1.87
Small 1090 16.29| 226.10 -0.33 1.58 -2.85 3.56 -0.51
Small Value 883| 11.35| 422.71 -0.45 1.05 -3.55 3.14 -1.49
Small Growth 386 4,95 82.31 -0.04 2.81 -1.21 4,53 1.82
Small Core 349 10.73 91.62 -0.28 1.90 -2.40 3.82 -0.31
Small Core Value 273 7.06 | 134.41 -0.45 1.04 -3.90 2.16 -2.41
Small Core Growth 156 3.67 35.34 0.07 3.60 0.59 7.15 3.96
Micro 741 5.56 | 101.84 -0.43 0.95 -3.71 3.00 -0.88
Micro Value 610 4,29 | 13381 -0.45 1.06 -2.99 4.69 0.04
Micro Growth 230 1.28 39.52 -0.36 0.59 -6.07 -2.23 -3.88
Prime 993| 98.02| 636.00 -0.94 -1.25 -7.59 -0.87 -6.50
Prime Value 744 48.54 | 802.98 -1.46 -1.27 -9.75 -3.88 -8.96
Prime Growth 474  49.47 | 471.54 -0.43 -1.22 -5.37 2.16 -3.95
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3:  Russell/Nomura

2011 7
Total Return
(%)*
(%) 1 3 6 12
Total Market 1388 100.00| 270.87 -0.92 -1.16 -6.38 1.37 -5.20
Value 1073 50.10| 595.11 -1.42 -1.23 -8.34 -1.33 -7.44
Growth 584 49.90| 110.48 -0.42 -1.10 -4.31 4.14 -2.85
Large 298 83.71| 261.98 -1.04 -1.70 -7.24 0.47 -6.28
Large Value 190 38.75| 562.58 -1.71 -1.91 -9.98 -3.22 -9.37
Large Growth 198| 44.96| 115.78 -0.46 -1.52 -4.74 3.83 -3.44
Top 60 49.82| 215.47 -0.93 -2.39 -8.39 0.41 -7.40
Top Value 38| 22.43| 502.66 -1.89 -210 | -11.22 -4.26 | -10.77
Top Growth 45|  27.40| 101.07 -0.14 -2.63 -5.92 4,50 -4.43
Mid 238 33.88| 357.49 -1.20 -0.67 -5.51 0.68 -4.59
Mid Value 152 16.32| 601.78 -1.46 -1.64 -8.22 -1.70 -7.36
Mid Growth 153| 17.56 | 160.71 -0.95 0.25 -2.85 3.00 -1.86
Mid-Small 1328 50.18 | 349.15 -0.91 0.08 -4.30 2.37 -2.93
Mid-Small Value 1035 27.67| 627.41 -1.05 -0.51 -5.88 1.20 -4.55
Mid-Small Growth 539 2251 | 141.64 -0.75 0.83 -2.29 3.82 -0.86
Small 1090 16.29| 325.47 -0.32 1.68 -1.68 5.71 0.70
Small Value 883 11.35( 631.92 -0.44 1.15 -2.30 5.43 -0.21
Small Growth 386 4.95| 110.64 -0.02 2.93 -0.22 6.37 2.85
Small Core 349 10.73( 107.21 -0.26 1.99 -1.26 5.94 0.86
Small Core Value 273 7.06| 159.47 -0.45 1.12 -2.68 4,38 -1.18
Small Core Growth 156 3.67 40.04 0.09 3.71 1.59 9.07 5.00
Micro 741 5.56 [ 120.79 -0.41 1.09 -2.48 5.20 0.40
Micro Value 610 429 161.09 -0.43 1.18 -1.68 7.10 1.41
Micro Growth 230 1.28 44.65 -0.34 0.77 -5.09 -0.60 -2.88
Prime 993| 98.02( 761.36 -0.93 -1.19 -6.46 1.29 -5.35
Prime Value 744 4854 | 978.54 -1.45 -1.28 -8.56 -1.62 -7.76
Prime Growth 474| 49.47 | 555.04 -0.42 -1.10 -4.31 4.23 -2.86




Nomura | JPN Russell/Nomura

2011

8

1

© 0 ~N O U1 B W N =

W oW WRDNRNDNNRDNRNRDNER B B B B 2 2 2 2
N PO © 0 N O 0 &5 W N B O © 0 ~N O U » W N P O

4 Russell/Nomura
2011 7
33 Industry Weight
Total Market Value Growth Small Prime
1388/ 100.00 1073, 100.00 584| 100.00 1090, 100.00 993| 100.00
5 0.10 3 0.06 4 0.13 5 0.59 5 0.10
6 0.49 6 0.96 1 0.01 5 0.54 4 0.48
61 2.13 56 2.95 10 1.32 53 4.82 44 2.08
62 3.20 55 2.87 29 3.52 51 4.99 44 3.18
24 0.90 22 0.90 8 0.90 21 1.90 19 0.89
11 0.35 11 0.69 0.01 9 0.87 8 0.34
110 6.30 87 6.01 49 6.59 84 8.15 76 6.25
38 4.47 18 1.24 26 7.71 24 2.64 29 4.52
8 0.98 7 1.66 2 0.29 4 0.44 6 0.99
10 0.81 10 1.27 3 0.35 8 0.81 9 0.82
22 1.26 19 0.76 9 177 16 1.69 16 1.25
29 1.97 27 2.36 9 1.58 25 3.17 21 1.97
20 1.43 13 1.44 9 1.43 13 1.51 18 1.45
22 0.74 20 1.06 5 0.43 18 1.44 17 0.74
99 5.32 78 3.79 46 6.84 79 7.15 67 5.24
136/ 15.34 92 7.76 T4, 2294 98 8.42 101| 15.46
64 9.76 52 9.65 33 9.88 47 4.80 47 9.86
21 1.50 10 0.29 15 2.71 15 1.07 16 1.50
35 1.60 28 1.57 14 1.63 29 2.06 24 1.59
18 3.05 16 5.02 7 1.07 5 0.39 16 3.10
33 3.62 21 3.61 20 3.64 17 1.87 25 3.64
7 0.44 6 0.85 2 0.03 4 0.18 6 0.45
2 0.28 0 0.00 2 0.56 1 0.09 2 0.29
13 0.24 13 0.46 3 0.02 11 0.64 7 0.21
7 6.46 52 6.80 43 6.12 63 5.61 53 6.49
101 5.50 94 4.86 20 6.15 91 6.49 53 5.36
126 3.99 77 4,71 70 3.26 112 9.06 83 3.86
88 8.74 87, 17.27 3 0.18 68 8.80 79 8.87
18 1.22 16 2.35 5 0.08 15 1.28 14 1.22
6 2.44 4 3.47 4 141 0 0.00 6 2.49
16 0.90 15 1.70 1 0.10 13 1.86 15 0.91
37 2.26 24 0.67 18 3.86 31 2.28 24 2.25
63 2.21 34 0.94 39 3.49 55 4.39 39 2.14

w
w
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5: Russell/Nomura
2011 7
33Industry Return
Total Market Value Growth Small Prime
-0.93 -0.92 -1.43|  -1.42[ -0.43] -0.42 -0.33| -0.32 -0.94| -0.93
1.97 1.97 -0.58| -0.58 3.30 3.30 1.97 1.97 1.97 1.97
1.50 1.50 1.45 1.45 8.14 8.14 2.96 2.96 1.42 1.42
2.02 2.14 -0.52| -0.35 8.19 8.19 -1.62| -1.62 2.30 2.44
2.79 2.79 -0.19| -0.19 5.36 5.36 -0.36| -0.35 2.88 2.88
0.14 0.15 -0.91| -0.89 121 1.21 0.08 0.11 0.12 0.13
-2.16 -2.16 -2.35 -2.35 11.11 11.11 -3.54 -3.54 -2.34 -2.34
-0.98| -0.97 -0.60 -0.60[ -1.33] -1.31 -0.75| -0.72 -1.01| -1.00
-0.68|  -0.67 1.39 1.39] -1.01 -1.00 -1.23|  -1.23 -0.66| -0.65
2.30 2.30 3.07 3.07] -1.83] -1.83 1.60 1.60 2.33 2.33
3.47 3.47 3.47 3.47 3.47 3.47 2.92 2.92 3.49 3.49
-3.72|  -3.72 -2.24|  -2.24( -435] -4.35 -2.29]  -2.29 -3.91| -391
-1.99)  -1.99 -2.00f -2.00( -198 -1.98 -2.31]  -231 -1.91) -191
0.74 0.74 0.20 0.20 1.28 1.28 -3.50 -3.50 0.70 0.70
-3.65| -3.65 -4.09 -409( -255 -255 -2.12|  -2.12 -3.75| -3.75
-2.38| -2.38 -2.37  -2.36] -239] -2.39 -1.48|  -1.47 -2.39]  -2.39
-2.26| -2.26 -5.66| -5.66 -1.06] -1.06 -2.40/  -2.39 =227  -2.27
-2.55| -2.55 -3.32| -332 -178 -1.78 0.55 0.55 -2.59| -2.59
0.33 0.33 -3.34| -334 0.74 0.74 -2.56| -2.56 0.30 0.30
-9.14| -9.12 -2.09| -2.09( -15.05| -15.02 -1.96| -1.86 -9.46| -9.44
-7.86| -7.86 -891| -891f -253] -253 -0.84| -0.84 -7.87| -71.87
3.27 3.27 3.84 3.84 2.70 2.70 1.39 1.39 3.32 3.32
-6.45|  -6.45 -6.44| -6.44( -6.73] -6.73 -8.70 -8.70 -6.44| -6.44
0.51 0.51 - - 0.51 0.51 20.80| 20.80 0.51 0.51
0.41 0.41 0.31 0.31 3.59 3.59 0.04 0.04 0.23 0.23
-0.58| -0.51 -0.32| -0.32[ -0.87] -0.71 2.30 2.30 -0.61| -0.53
3.40 3.42 1.43 1.46 5.02 5.02 0.85 0.92 3.56 3.57
0.97 0.97 1.75 175 -0.14, -0.14 1.22 1.23 0.92 0.92
-1.01| -1.01 -1.00 -1.00[{ -279] -2.79 -0.10 -0.10 -1.00 -1.00
-4.01]  -4.01 -4.16| -4.16 0.51 0.51 -1.54| -1.54 -4.08| -4.08
-0.26| -0.26 0.44 0.44| -1.96| -1.96 - - -0.26| -0.26
4.17 4.17 3.98 3.98 7.39 7.39 2.02 2.02 4.12 4.12
2.88 2.89 4.12 4.17 2.66 2.67 2.15 2.23 3.05 3.06
0.61 0.61 0.47 0.47 0.65 0.65 0.61 0.61 0.77 0.77

w
w
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6:
Total Return
(%) Value-Growth
2.0
1.59 1.52
Value
-3.0 -2.94
Growth -3.5
10/8 10/9 10/10 10/11 10/12 11/1 11/2 11/3 11/4 11/5 11/6 1177
(%) Small-Large
4.0
Small
40 -3.64
Large 10/8 10/9 10/10 10/11 10/22 11/1 11/2 11/3 11/4 11/5 11/6 11/7

* Value-Growth ~ Value Growth Small-Large  Small Large
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8: Russell/Nomura
2011 7
PER PBR ROE
() () (%) (%) (%)
Total Market 15.07 1.01 2.24 6.82 0.06
Value 15.14 0.77 2.37 5.17 -2.46
Growth 14.99 1.45 211 10.00 3.08
Large 15.24 1.05 2.30 7.06 -1.10
Large Value 15.64 0.80 2.46 5.20 -5.06
Large Growth 14.91 1.44 2.16 9.99 3.01
Top 14.54 1.03 2.50 7.27 -2.06
Top Value 14.82 0.79 2.67 5.42 -4.35
Top Growth 14.32 1.38 2.37 9.97 0.19
Mid 16.40 1.08 1.99 6.72 0.41
Mid Value 16.94 0.82 2.17 4.89 -6.10
Mid Growth 15.94 1.54 1.83 10.01 7.79
Mid-Small 15.63 0.98 1.98 6.40 2.30
Mid-Small Value 15.41 0.76 2.13 4.98 -0.81
Mid-Small Growth 15.91 1.54 1.80 10.04 6.85
Small 14.24 0.82 1.95 5.89 6.13
Small Value 13.65 0.68 2.08 5.08 7.09
Small Growth 15.82 1.55 1.66 10.16 3.64
Small Core 14,52 0.88 1.90 6.15 7.84
Small Core Value 13.90 0.71 2.01 5.22 9.35
Small Core Growth 15.89 1.55 1.69 10.09 4.67
Micro 13.73 0.74 2.05 5.46 3.26
Micro Value 13.25 0.64 2.19 4.88 3.86
Micro Growth 15.60 1.56 1.58 10.37 0.92
Prime 15.11 1.02 2.24 6.86 0.04
Prime Value 15.25 0.78 2.38 5.17 -2.59
Prime Growth 14.98 1.45 2.11 10.00 3.09

*
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10: Russell/Nomura

2011 7
Price Return
()"
(%) 12
Total Market 1388| 100.00 | 584.09 2.67 3.88 -2.20 10.42 -1.63
Value 1073 50.10| 1235.82 2.16 3.88 -4.35 7.31 -4.03
Growth 584 49.90| 247.43 3.20 3.88 0.05 13.62 0.91
Large 298| 83.71| 564.50 2.55 3.32 -3.11 9.43 -2.74
Large Value 190[ 38.75]| 1169.24 1.86 3.19 -6.06 5.21 -6.03
Large Growth 198 44.96| 258.12 3.15 3.43 -0.41 13.26 0.28
Top 60| 49.82| 458.45 2.67 2.61 -4.38 9.14 -3.99
Top Value 38| 22.43| 1040.83 1.69 3.03 -7.45 3.87 -7.58
Top Growth 45| 27.40| 219.99 3.50 2.27 -1.71 13.76 -0.82
Mid 238 33.88| 781.35 2.38 4.38 -1.18 9.97 -0.87
Mid Value 152 16.32| 1258.70 2.11 3.42 -4.08 7.17 -3.83
Mid Growth 153 17.56| 369.88 2.62 5.30 1.67 12.69 2.04
Mid-Small 1328 50.18| 759.55 2.67 5.16 0.05 11.76 0.82
Mid-Small Value 1035 27.67 | 1307.63 2.54 4.57 -1.68 10.28 -0.95
Mid-Small Growth 539 2251 325.96 2.83 5.90 2.27 13.58 3.08
Small 1090 16.29| 699.08 3.30 6.83 2.72 15.27 4.52
Small Value 883 11.35| 1306.96 3.17 6.27 1.98 14.81 3.49
Small Growth 386 4.95( 254.50 3.60 8.12 4.46 16.35 6.97
Small Core 349 10.73| 120.53 3.36 7.17 3.19 15.56 4.72
Small Core Value 273 7.06| 176.83 3.17 6.27 1.62 13.71 2.52
Small Core Growth 156 3.67 46.49 3.71 8.96 6.36 19.27 9.21
Micro 741 556 133.98 3.19 6.17 1.81 14.65 4.13
Micro Value 610 429 176.04 3.17 6.28 2.58 16.53 5.10
Micro Growth 230 1.28 51.99 3.27 5.78 -0.68 8.83 0.97
Prime 993 98.02| 950.64 2.66 3.86 -2.29 10.34 -1.78
Prime Value 744  48.54 ] 1200.23 2.13 3.83 -4.57 6.99 -4.36
Prime Growth 474  49.47| 704.81 3.20 3.88 0.05 13.72 0.90

11
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11:  Russell/Nomura

2011 7
Total Return
() *
(%) 1 3 6 12
Total Market 1388 100.00 | 837.49 2.68 3.94 -1.01 12.84 -0.42
Value 1073| 50.10 | 1840.03 2.17 3.87 -3.09 9.83 -2.76
Growth 584 49.90| 341.60 3.21 4.02 1.18 15.92 2.06
Large 298 83.71| 810.00 2.56 3.38 -1.92 11.84 -1.54
Large Value 190 38.75] 1739.43 1.87 3.16 -4.82 1.72 -4.79
Large Growth 198 44.96| 357.99 3.17 3.57 0.72 15.58 1.43
Top 60 49.82| 666.20 2.67 2.65 -3.13 11.76 -2.72
Top Value 38| 22.43| 1554.18 1.69 2.96 -6.13 6.57 -6.26
Top Growth 45| 2740 31251 3.50 2.41 -0.52 16.32 0.40
Mid 238 33.88| 1105.32 2.40 4.47 -0.09 12.07 0.23
Mid Value 152 16.32 | 1860.65 2.13 3.45 -2.95 9.41 -2.68
Mid Growth 153 17.56| 496.91 2.65 5.43 2.72 14.65 3.10
Mid-Small 1328 50.18 | 1079.52 2.69 5.26 1.19 13.95 1.97
Mid-Small Value 1035 27.67 | 1939.89 2.56 4.63 -0.48 12.64 0.27
Mid-Small Growth 539 22.51| 437.92 2.86 6.04 3.32 15.56 4.14
Small 1090| 16.29 | 1006.30 3.31 6.94 3.96 17.67 5.79
Small Value 883 11.35]| 1953.83 3.18 6.37 3.30 17.36 4.83
Small Growth 386 4,95 342.08 3.62 8.25 5.50 18.40 8.05
Small Core 349 10.73 | 141.04 3.37 1.27 4.40 17.92 5.95
Small Core Value 273 7.06| 209.79 3.18 6.35 2.90 16.19 3.81
Small Core Growth 156 3.67 52.68 3.73 9.07 7.41 21.41 10.30
Micro 741 5.56 [ 158.90 3.21 6.31 3.12 17.10 5.48
Micro Value 610 429 211.92 3.19 6.41 3.96 19.21 6.54
Micro Growth 230 1.28 58.74 3.29 5.97 0.35 10.64 2.03
Prime 993| 98.02 | 1138.02 2.67 3.92 -1.10 12.75 -0.57
Prime Value 744 48.54 | 1462.63 2.13 3.82 -3.32 9.51 -3.10
Prime Growth 474] 49.47| 829.62 3.21 4.02 1.18 16.02 2.05
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Russell/Nomura

Russell/Nomura
Bloomberg RNJI
SQ21,5Q22,5Q23,5Q24
QUICK NRIJ500 503,510 517
REUTERS FRCNRIO1, FRCNRIO2, FRCNRIO3, FRCNRIO4
INTERNET http://qr.nomura.co.jp/jp/frenri/index.html

mRN
Bloomberg RNPJ <INDEX>
RT14 RNPF/2
QUICK 140
REUTERS JRN
INTERNET http://qr.nomura.co.jp/jp/frenri/index.html
mRN
Bloomberg RNSCC <INDEX>
RT14 RNSCC/NOMURA
QUICK 130

REUTERS JRNSC

e-AURORA IDS

03-5533-3870 e-mail ids-sales@nri.co.ip

Russell/Nomura
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Appendix A-1
Akihiro Tokuno, Yumiko Hirano  Nana Komiyama 1
2
3) NSI NIP
NSI FTSE
FTSE
FTSE
1.365%( )(20
2,730 ( ) )
( REIT ETF ) 1.365 ( )(20 2,730 ( )
( )
REIT ETF
( )
0.9975%( )( 75 7,455 )
( )
1.365 20 2,730
30 30 3.3
1.05 ( )(4,200 4,200 ( )
( )
10 2
x0.8 5 4 x0.8 3 2 x0.8
( ) 525 ( ) ¢ )
2.0
( 525 ( )
CDS CDS
CDS
CDS
1 1,575 ( )
1 3,150 ( )
10,500 ( )
( ) 142
/ () ()
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NIPIc

http://go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx
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