Contents

) [BEEAME] DOTEIRICICED Tz D Toreerrrreeremmsessemisessssiesssiscssnians IKE T—
B8=8
T [BREERBE] BITYIC BTz D Torrrrrrrrereeemmmmmmsmsssssssssssssssssssssssssssssssss. 2 EE

k) FOHERNEX RO FEAR

E BREFRKHE T 5> T2 2T DI veeessssssssrsssmisisssssssssssssssissssssssse ik £7)
E FEE )G G B E=H B
BERETHED T2 T3 Herrserssssessssssssssssssssssssssssss s FAEE BIsE
RENEm S CEEAM —RNESHEOMEEEEEAD — TR S
BEAMORTE BEHOBE ERMBER) — e 1RE A i

& EFEREED B

BEABOGR (510D

HARABZ CEEMIEESTAD /oD DI LT e I%EE} ﬂ%/iEJJ: ﬁ;:_
EDQXDICBRZSFY . AZRERICEET D (ZD 1) -t b jE—
it 5 REmiH C 5

~ 2015FED D DFFILIE D BLEE ~vvevrerereremrersesiesee EZK {E%u%

25
33

40
49

62
72

76

a?—ﬁfﬁ’x\'{b\éfﬁti T—AART A EBWELR—NTY. REOAY - ARG ECE—RGRH Y EEA.



QUARTERLY JOURNAL NOMURA SHISAN SHOKEI

= BB BB

FESLICHZDEEAM (551 0D SHBBESZE - INSE #H=

& 33 - HAkHE R 2 Lo #hn

FEIERETR D IEFUTTIZE (D vvvvvvrrrssssmssssssssssssssssssss s AR =
BEEFM CIRBEBIRFE D E AT I\ NIl hE 2LF
BILERRELEARNIC L SRMOEE S HF FE TR X
BERRBEDYLR - BB D EF DB the =

B B OS L ETETH THIR] D2 hE 2F

L

2 L UNAT=B ORI EFEERE (F0D) 1 )i B R
(g*;l_) iﬁ{ﬂ%*ﬁtt’—%jﬁiﬁc: ck%*;kﬁ@}&*g ................................................................

80

AT BEDBEIRCDOVWTIE 145HE TSR 2 &0,

FMER RKEIAS FMTF 25> THAE7 v R UN—1F



