&' Norinchukin Value Investments Co.,Ltd.

B <o i— b F—X>

b5 JAPAN (H A #E )

EINRBAE EN R 20254E 10 HoRJEHE HGEM LA — |k

| BBERICE ST, iz BRI L S |

Zitatt (77 v POl OKRREZITE9) Zitatt (77 v FOMEORE R TEHZITVET)
BB EAY 2 —f VR A YRR =2 UF] {RatifrsR A&k
SR GG  BRMBRE (B1) % 28115

B BMHEANY 2 — A v 2 b Ay &t
& — L — ¢ https://www.nvic.co.jp



EBMFE (- FF—X) BHIIJAPAN (BASRiK) 2025F10AKE#¥ AXERALKR— b

eSS

HLHERAE ¢ 15,767 » AR OJES © +0.41% = SULTREAAE ¢ 8,937E T

(5 bHAERE0.49%. SFLHM-0.07%. BRRFTEFHR-0.01%, % Dfl0.01%) -

OEEME (FEEHFRE~—R) LMEEREOEY . OFERUACHY (ELRAH-ELWNED

(5%0 (HHM) (HAM
200 P PERRER (i) 10,000 300
190 9,500 )
150 S EH R I §g§§ 250
- . 200
0 7000
160 , 150
. 6,500 N
150 6,000 100
o
130 1500 50 I I
120 4,000 0 B =
3,500 | [
110 3,000 50 I
100 %888 -5
5 I
80 500 -150
70 0
AN -200
> o QN ?;\ &‘b \\\ B <;\<° <3‘b Q
3202044 H1H X 9 N SEIRGE RS
QEAFE O ECEE
1A 37HA 67A8 REFAH SRS (FBLAT)
BELSNJAPAN 0.41%| 0.79%| 10.27%| 4.31%| 35.14%| 55.01%| 59.38% 2024:12H16H 45
20234E12H15H 31

O EKREE « RIE

2022%12H15H 14
AR () A ; >
A 140

F%E K i 15,969 20254E10H 09 H

B KA 7,440 20204F03 A 16 H

HEABEDORR

OREESIERE DMK O ABIRDLEALE
MAZE MR (%) i - e

b
o oo ‘sa‘;w:&zz;
il 1.85
=r1) 100.00 .
A
Z D

Z DAth L

7T A - LB
AEZR. RIS |5
So=E

ik i A

BN

=y Bt ESPLES

=
~
3 e 2 BB B0 oM 4k G

S
)
X

6% 8% 10% 12% 14% 16% 18%

M1 [HEMEMAR ) 03, SRt S ERE oY 7 7 v Fo— O 2 Y ofi T,

X2 M7y v FOMYIREHORIEEH (2019F12H19H) %#100& L CIREUL L. JLHEMEHOMER e, HECE R EILHEIAE GEBM OB E2 &L 2d 0L LTEHREL TE Y. RS
4 LA IR RO S & 3B Y £, ) | EHREOREERLTwE T,

X3 EEMEOME R OMNRIZ. YHO MEEEOMKER | % EAZRICHML - TH Y. EBOEL 3R 2254050 £, 72, UL OMGCHNRO B AFHE T3
HEMAH D EVER ] & —BL RWBADBH Y 3, Ak, [2ofth] i ML O B E S E TN T T,

M4 BOE RS S ORE KA LB D D ILUEAIEE T, 3% L I S 2 A Icid, Z0oWHEFRLTHY 29,

X5 RSN 7 7 v FOMBEEREFICN T 2 HEERT LT, BISFICERIN - RIVHEESEREEIN 0, v A FR LR 2G5E83HY T,

X6 HRIEICOWTIE, HEESEMAEE ML TRRLCVET GHEE oMz aThIvA)

o TEI A2 | & REFH] 243 HETV 1




EBMpE (- +tF—X) BHIMIAPAN (BAEE) 2025FE10AKE#RE ARERALKR— b

ABEDRR

@7 /T4 72T Q@F—1+7FVFADNY) ax— g vKHE

81.30% BBIENRJAPAN  TOPIX
PER 32 17.64 16.50
PBR 3 2.03 1.55
EV/EBITDA a4 11.78 8.07
FRRETAEE () 38,484 6,828

@H SN DO HERS

20254E08 H K 20254E09H K 2025510 K

HASEREL 56 56 54

OEEEER (FRME) o
0.34[H] /4

@A _LAr10854K
MALLE (PIEEN L)

TIS TEH - BE% 3.42%
LSENE ST (CE P EES 3.40%
=3UF J74F v xn - F—7 AT 3.37%
=M B ESE 3.33%
F—vyv 2 (FE T EREE S 3.14%
BthE@d—AT 4 v IR TRERZE 3.10%
+a L F— ¥ 3.05%
Z—-ITZ-IR PF—p R 2.98%
HE (FE T ERIEE S 2.97%
[ RE % D fth B 2.96%

¥1 [7254 727 ] BHEEAOREOTOPIXE KIKL CTHINLCWES, (725747527 ] BR—F 74 ) FICHAANRTOEHIADB Ry Fe—2 L ENZETRAEZ2ETFL, 0%~100%D
MOBAITIW IS VIEE R Y F~v =2 L RRLZR—+ 7+ VA THLIERRLET, TOPIXIZY 7 7V FORYFv—27 TRITVEEAL, 3FE LTHELTVwET,

¥2  [PER (WRUGZESR) | (3. WRIEASEPS (—#kY72 0 DfiE) DfIfFICA>T w22 %R L7z DT, —MBIWICPERASEGIZ L, A CHIRICH L THRilinEl R e Wit s, KLF—Fick
Wi, PHEPS (fiavev+x) #EHLCERLTHET,

%3 [PBR (BRMAERERSE) | 13, HRIEABPS(—HRY 72 » OMIEE) Off5FICAoTWw 202 RLEd DT, —MBNICIIPBRAEWIE Y, StoM&EECH L CHifin#lde wiEd, ALrF—+
IcB W T, PHEBPS (fiave v+ R) #HLCEBLTWET,

%4  [EV/EBITDA (i 3Alifitl/Bi5 | fiFI%E 1o SRR & IR 12 2 N L 72 R3] 12, ¥ AEBITDADMFIC 7 5 TW B &R Lz b DT, —MHIICEV/EBITDAZME T &, A% FIEK
HEICH L CREMEAHZ & WA E . AL HF— bicswaid, EEEBITDAZMH L CHEHLTWET,

X5 [EEBRER] E, WP ORESED, F—t 7+ V) F ORI IC N 3 2 M &% R T b 0T, —MRIVICTEE BHREAECIE EHAASNORENIB AR, R LT7 7 v FoKEE2
ZFMECHZ LN T WS EF AT T GEERBERS 1 H/4E0BA. VERTHE— F 7 4 U & OBl Y 0BG M Tbns b wd itk ET) .
2024 41 ARKEREL F— b XY ARIEELE. RE - IS XA RIMA DR ERIH T 2720, chETHARON T2 [77 v FiZEROKAMA L EHOAGFEHDL/2) LLTwE L, Th
% [4FEHBORRGARH L RHBSHD > PRV ORME] ICKDFRIN L MR L ERRR L 202 FRRLET,

6 ML LAZ108AIN O MR X 7 13, HEES3EME AW CRRL T E T,

ik MEFEY 27 ] b HEFH] 243778 LTw 2




EMpE (- FF—X) BB3MJAPAN (BARBIR) 2025%F10AKEE ARERALKR—F

CIO (REKZERLEE) OREFHZBEOEKRL [FUM] KFoTWE T

-%BQ@VU~X@E§%ﬁ¥@ﬁéﬁd%%%%of$0\%E%%Bkﬁhvﬂ~f®37;\\

FicHEAEECHREL T Y, RERREZ TROEBVFIRLTEY £3, HEROHFKL

—FEIC, WERBEPERICEENRZE L LT, BEMEZED T T e R 2L Az
ERoTnET, FIHKEROEREFLRICE > THELZVWEEZTVE T,

« G WRMAE 2 TRLCTREDOXA IV 7252 2 L 3ARELEZATH D, Ao L LTRD
%@@%6F%H&§J%%ﬁbfwi?oéﬁé\Fﬁ%?%ﬁﬁﬁ%?ui5jkw9TTm
BILICF YLV YT EOTIERL, 205 [EAMNE] % WMo 5 2 Lichi ez Eh s ¢

\\;fméi?o 4//

CIO (BRmEZEEMIE) 0N 77 FREOKOHLE (BHL) «

(€=}
220,000
200,000 197,711
180,000
160,000
140,000
120,000
100,000
80,000
60,000
40,000

20,000

100

RO RN \f\i” EADRENLE DRENAE
b\ ngn b’\\% vw,\ b\ q\
AR %\m&“wgw %M \,W

\ ﬂ:\ \ o’\% 2% \\”%}\”3 %“j)\% NS \ﬁq “S Q\\ o>
D

RN
N N
\Q %\ '»\ q?' 'Qq'u q’\‘:\% \"\"
A %

QX
"s \3
U

v

RS hME L RRY 2 —

() mmmm CIO (REREEMTH) ORHY 52— (i)
CIO (R THTEH) O T IFAEHE AR
W7 7 v N o EAEEE o

17,000

16,000

20%
15,000

14,000 15%

13,000
10%
12,000
11,000 5%

10,000

: 0%
9,000 } [

»

8,000 5%
ONENER RN S R \% ENENCNVAER R VAR NUAERER RN AN
q \"x\ \\:\Xx \f \O\\%\b\ }Q %l\q\ \m\n\)\q%\w AR %\\ QQD\ S

Q
“J
) A QD
2 %%mmmm\?\b A A A A SRR RN \<a \
NN N b) Y AR ISEARN
AR AN »\» A A D A U S OO s

¥1 CIO (REHEETHE) 0477 v FORGOBROHER D 77 713, 2020464 H2HICCIO (REZRERTH) TH 2 BEAHA L T 208k 1008 LTt L TwE 5,
X2 CIO (REHEERTH) ORMY 2—vid, CIO (REZRERTH) THIEEMEAL TV Y7 7 v F OISR EMEE L Y 7 7 v FORMEME, OH L2 b0 Th ) | PR OERK
RERIEST 25D TIREH Y LA,

Bk MEEY R ] & TREFRH] 243 HZTW 3



BMABE (X— b+ F—X) HSJAJAPAN (BAEIR) 20256F10AKEE AREALF—F

HADERIAV T

Lifi e @ha

- YA HAKRAT S IE, S KAEREREIGER INAZ L T—REFL, 20RITHEZBHELZ D < 285
DARERED > —BE—E03H Yoo, THICH T TRCPERRICH S M T IHIFORE b 2. iFRAEERR
2 oRNA T ZRBEF L. HARTHAIBERZ PO ICHKIBIIZRECEFRLELZ,

2 E IR
Wy FOM#ERZY £ —vIi3+041% & 720 £ L7,
- LR — b N REAR O 3 A E ISR o B E RN LA N D# ) T3,

[ 5-841M)
OHFETL 27 b u v HERRFOPERIGERE A — 7 —

% OHERBEMEORBICE N T, AIT — 2k v X —DFEERF X EIERICH VL LRI N L
6, Hifid ERLE L
@77 =2V TAV VT HERRRKFOT N AVBGE N

- 6-8HIIRR IC B W T, EN D=7 mpMFIcH#ERS L, AER CRBE RS EBEER L 2 2 LR S
% Lk
@HOYA : 74 77 7 LiFR - BEFE¥(0 =y FEE AN =7

- TORAMREA AR L, HHREGEECEV T, FEXEFICHE L T3 L oHHEE2ESL-C L, £
TeMURHEZICBNT, WA T L VY ADIDFEESRELS MU LR EPHERINE L 7,

[T ¥%8461H]

D=t VF—AT 4 v IR HERKFORE - 4 v 7V 7EE/NEAZE

AR 79 H BEFIETE Bl 2. HZET AR S Wz nlRetER 5 0 £37,

QT LRY — [ EEERMTIOTI AT Ty b 7+ — L&t

D2 —2 70— 3B ) FTRATLED, FP L OMER EF L TW2Z &b, B A - -agEMHH
HHEI,

@ELF—AT 4 v 72 F XN Ta X MEM M E B o BN K TR AT

R ERETIS O TEAR T2 Z L bHEffid TELE L7,

3EF A #F

Y77y e LR AREGORILIC—E—-8F 52 &% <, %ﬁ%*ﬁ%ﬁﬁ%ﬁ%0$ﬁmmﬁ'ﬁ
LGN, R—t 7+ VAEEZEDLTTo T A Th b, BERLEORENERBE LS,
B EREORMICHT 20 L 2B L T, BEMOENLER o TVEZVWEEZTHET,

Bk THREY R | & HEFH] 20463 CEIZT L 4



EBMFE (- FF—X) BHIIJAPAN (BASRiK) 2025F10AKE#¥ AXERALKR— b

BB AYN=ZY A MZOWVWT

KEFLREEDMENPNVICOKZREFHWTICOE L Cld, —RICAS AT 2 D Tldze  ZEERZ T ITE T 5 X
SEHEAER THLLEXTEVET, 20, UL K-+ LTCRAREZLMET. ZREFKBED 5
NAVYN=ZH AL | I TRAIECORZEZNTEY) 3, ZREFOHFKCIBFHZEBICLE> 2D LN
FTHAD., THEFEWZTRIEERNE S,

UH A POURLICOZF L TR, [Frih| 2EACEZWEZRFEAEERICBIAE W72 h, Ekdg
NY) a2 —A4 VXA + XY (chbune@nvic.co.jp) ¥ TA— NI TEHHAEEL LI, T/, Lot Bh., Zix
HHREDFA Lo THEVETTOT, ZBEEHTHIILDIHTE 2D (CK) bHbE TITEML X
1A
X AAEHR,. @M, OBGERAECT, BB L AR TELItA, [EBih] 2EEL w3 assrid

ALK TT,

PEOREFHZITS ARLEK—F

NVICOEFEDORBR TR o 728 & 7 vy o EERBE I T ZNVICOREIC D WT, ZIEERRE Tl
RO® B THPE XX TCWEEEE T, NVICARXHPICTC TABCe— D7 — XXX F 4 | ZERICABEL T
BUEdToc, FUOTELFI W,

B I XVNN—-HhrT77L X

(B2 V) —XDOZRER~OHHD 2D ICHARMEL CwdA v I 4 v I—T74 v ()T AGESR
D), GEFEHRECHRBEENEDO R R 2MRHLTBVEST, VY TAX A4 LCCIORE—/ - 7FY 2}
ICF vy MEREER o CHEBER L, HEOLREBECHMZMEH 27 TE T, £, AV I 7LV RCHN
TEhdolHAFIC, AV A—XH [ McBWCEAIPARECHALEEZLTEY 3,

ik MEFEY 27 ] b HEFH] 243778 LTw 5



BMABE (X— b+ F—X) HSJAJAPAN (BAEIR) 20256F10AKEE AREALF—F

F e L CEBEOERIRESIGIFTC B EnTcwatkormr s, (1) SeEEMIMEME e (2) EEIW 725 SEA
D2OoDHC X b, FRNICRIIRE EAR T EEZON I HELERELZEE L., HEGTMEOHRNAKEZHigL
TEAZITVE T,

BREYRY

HEMEOLHER

W77y FIMEBEEZ Db 2 AMEFRFICHREL 30 C, HEMEARIELEL T, EHOMEL L7y v NIk L
FRSB L OEEIT, TN CREEOERICRBLE S, LER-T, BEFEOEEOBE AR RIEINTNEH DT
27 K FRHEfAEDO TRIc K b, BEEHY . BERCAZE VAL LBV T, T, KESHERAEKS L IIRA
DE T,

W77V FOERIVRZIILUTOEY T,
OFRAZE) Y = 7
—fic, RRFENSLO RS, BUA, BE. ESERASoREEL 2T, 4. MiltEoEFeokRTiGakodhm g Kk L
TR RELSEFHLE T, 77 v FICHAN T 2K DiE A TE L 28561CiE, 7 7 v FOREMEISTE T 2 ER L
Y EST, 72, 77V EPRET L REIEEELCEEFICH > 25681, ZOREOKHRKDMENSRKELSTEHELD LW
BIEfEE 2 2720, 77 v FICERABESEL S EA8H Y T,
@ iEEY =2
TGN S WIGECIG (R D m wiGE, AliFEAE 2 e T 2 BICHiGER D S S h it et 4. Nllo
BEZHL VR I7B3HD $5,
T2, KODEIHADR S - 12567, ESEE*TYUYCT 22017 7 v FCHRET 2 EMiEARE 2 KBS L b
BHRoRnI eAH Y £, 2ok, diGEALIEIEORIIC X o Tk, B IS 5] HIAAHGERAZH LTI,
BE X DDA RE OB &R, 77 v FOREEMEBERTHETIERKE 20 9,
OGHY =7
MABMIESELGEOFTHCIE LG ORE - MBRAAEA L 2 HAE 2R 2NBTREINZEED LT Ihs B 344
AT O BAL A B - AT IR, YSHARMAEARSOMIEA TET 2 Lz ofifisml s b, REAL - F
BEOXICBMDEZ BB T,
MEEMAH O LB ERN X, LFRCREINLIDDOTIED Y A,

ZDMDEEN

Q@7 7Y FOBWEIICEL TiZ. &REMNIEIESEI7EED 6 DHE (Wbwdrs—Y v s - F7) O#FEMIEH A,
@7 7 Nk, KEDOMKAFAE LR CHAESZ TUCT 2 HERE U ZIGAPEZ BTG THIGRENSEE
L725aFe, —RCHABEOREMEAME T L, HiGERA» S cE i chiGIcEd vy 27, BEESROATL
EHIVRIBDHY LT,

Thic kb, HEMBEIC~ A FROFELRIFTAREMER, SO HIAZ DZM T A3 1k & 7 2 ATREE, #ub a0 v A
BEIES 2 VRN H 0 £ 57,
QUGS AHIAICE T 2B S L LT, UTOFIHEICTHEELZ I v,

« SlE, HEIFEORIB L3R Y, BEARGIEOMEE,» LXILbhE T, HRELSZIbND &, % OEHEHLY .
FHEMEEII T2 £,

o A, FHREHARI R I RA L 2GS (REZERZORYFINS S L FHIZE 2 & Dt ER) 2 TN HAN S
DET, ZOGE, YHIREHOEEMAEIIATHIRREH LTI R T2tk T, T, Ao KEL, HFL
LEMRMBICE T 27 7 v OISR EZ R T HDOTIEH D $HA,

 WEE (ZIHE) 077 v FOBAMEIC L > Tk, DRSO —ER LT, REMWICIZICAD —EILRE LIciHY 3
Z2GERHVET, 77 v FIBEABOERRIIC X v, SESFHE L ) FEMFEOME LA Y 2N E o 2 GE D RETT,

MBI 27| o TPERHE] 223 LT 6



EMpE (- FF—X) BB3MJAPAN (BARBIR) 2025%F10AKEE ARERALKR—F

o HERNIEAE GG EICHEOCHREETEH Y A,
o YERHILEAEHTE 2 LHBIL AT — XIS X VIERL £ L7225, Z OIEMEME. EetE2RET 20T

HYEEA,

o ARERNCRHEMINBEDOT — 21T, FEROBRETED 2 VIRIET 2D DTIRH Y FHA, KERHCFHK
SNl L E R, AERMERRE R COUMORETH b, FEROBMCHRZRED 2V IZIRAET 5
DDOTIEDHYELA, Tz, FERTELRLICEHETIHAEDH Y 7,

s WEARBHOBHIARICHZ-oTiE, BEEARHEL WV BEL T2 IEEELHHE RFHHRE) | oNEE2L
TMERD I 2. THETITHNI K ZX v,

FHIAAXE

& A B
& A i
i A fR
wm & B
o &
¥ & R
B oA # U B

R A
® b M
i "
mo@E #
EH e 0 RE
./L\\

E R W &
O

fiz

O o & O

RO

RGeSt BT 3 AL LTS,

XIEFE ST BRI WAEDRE L ZE 0,

W RRGASZ A H o B A4

HRIERAEAED HEDH E TICIRTERAEDED 2 HIETEXI L ZE 0,

1 HAL

KIRTEStLIC X o TRZZLEEMRH Y T,

Bl A H O IR HEAR L L £ 4,

JRATE LT HUAZ A H A S RE L COEEHE» O BV L E T,

JRATE LT, BOERtoEEH DI %IB300 £ Tic, IRFERHFEDHEHRTHRENTT LD
DEYMHOZME LET,

RO DI 3 ZAEERFIRS X OSEHRZIT 5 582550 £9,

SR SIG T IC B 1 2 IG 0, 2ot 2B R uEEARELZ L ik, A - i
BOBHALDOZAEHIET 225X, TCRZIFMIZEA - &0 BFAREZIGE T
TENRTELDDELET,

HEHARR (20194E12H20HEE)

Zit2thEROVWIF N DA, FANCRER (%) oEMEHAL. ARt a6ED
) x. BREEMEBRIL. GitaikT (LR sescenbv T,

C IO OEMMEN % TR 2 2 & bk o 28E,

EREEN R AR T B C L AEE (X E) oo hEflth s B0 L L E,

XU RELEVEESIRELLL &,

HBHEIZHI5H (KREHOSGSIIHEEH)

1R 2T, ISR #HcIE D E Rl 2TV 5,

KEFEAH L DI X - TIHFERENARETT,

2JkH

BIAHICIVITOERLAHO Y = 794 MiciBEL £ 5,

https://www.nvic.co.jp/

R X ORI ICR HERRE HE 2 ER L. A Cw 328 Ic L 23,

AR R SR LCHUR bR E T,
NERAEETCIBOE L. DG IFRRHIE @ AN R Tt F,

BlSHEpR OB/ H 0 ¥ 37,

WEREAHEL LHEMA S E LA,

MEFEY 27 ] b THEFH] 243 CHIZTw 7



EBMFE (- FF—X) BHIIJAPAN (BASRiK) 2025F10AKE#¥ AXERALKR— b

BREESEENICAET 2 EM
B OA B F OB WAHAZN HOMMEMAIC1.65% (Bi1.5%) % b Fhkhd X BT 2 $E B o S iR

[ReLTHGERMHEDNED ZHREZFELCHLEELE iy, ONICEAICETIEL 2+
T FEL T, I ttieBlVWAEDLELZ I v, SH T 9,

FERMEBEBRE »Viti.
BREESEEMECHENIcAET 28

E HE B B A 77y FoHXOMEEREICHLE0S8% (Fiik

(& 8 & B ) 0.8%) DHEEFULLMHAE L THAF LI, HrtEH EREMER (SR =ERYEh o &
KELIFEFRT O L 2 IKERFFEMET D O b HEAGEH X 5 5TERMIEE
NFEFT, WESIIG Tl = AR 7,

IRFE Akt 4
AL =35UF | ERRfT EuBZBONE
FeEn LISk o R Ak
HRat etk e
Rttt 40.770% 40.436% Fit L =& 4 0EHA O X
G T A EEE 0N, BNt 7

oA 0.0019 0.3359 =
e i & F o v R OB, A RO & O HT

. SERIARE DL, Bt &t b DIERIOF(TO
L 4£0.029% R : !

p g

F EEHN. ARENA OB, 77 v FOMBERE EREEM: 77 v FOBEERIC»» 2 EH

R % i L THERR0.11% (Bidk0.1%) & EIRE T 2827 7 v F i - GliEESEEE. BihR®, EH
OFEMMAEC CEHF EE ., 77 v F OREHEMEEIC K WS O MER. HI S X ORI (% 2 B
WeEhgd, b, FEFEIR T 2 1 ME5EK T ok, {53 i
WMEED bbb g 3,

2 0
[t
i

FooBER - FER HEGHEMECET 2 MM, SRHBEONMICET 2FEM. B SHEBONMICTE T 2 3E M A - B
X UOZEEE DR 2 2RI E L, BEEEME 2L L 5, TER~ O, FLE . BB . 25
X Tz ofthoBH - FHEH icowTid, ERARIEFC X Y £AF) .
DEMFHFICEET 2BHAE 2 EAETHZ
F 27w, WHICHE, FERESERTC L ATE A PRI IS 2 S22 5
NOICREINE R A,

MEASE DA T 2 FHE R Lo AFHEC Z 0 T RIc o T, (REMBSPEH RN A LIG L TR 2720, SO LDORRTEILENTE I LA,

MEFEY 27 ] b THEFH] 243 CHIZTw 8



BMpE (13—t

B WIRFERHIFR —EXR

TR S BEY 21T o T 2 oS

K RFE A3 5%

EHEL 56, k.

—X) BH3MIJAPAN (BERER)

2025F10AKRE#E ARERALK—F

HYEHLEERDHY T,

T2, Btttk o Tk, IO BHLIAAEZELELTWIEAELH Y T,
—pn 5
S — A EEAN — A EEAN &;i_: ;)\
(5= BERESE i AAKEREME | €k T {5
= N N IRV GIES
S S s

Bl at: S B 1% SRS EH | BERMBR R GB) 445 O O O
i) ZFEFEpR R 2>tk SRS EF | BIRM SRR (B) 5535 O @) O O
ISR At B SEGEE | BIRMER R (S H 1645 O O
~ A4 v 7 AR AT BRlrE S| BRI R R () #1655 O @) O O
BNt S B 1 #iEeReT

(ZFEA Rl S | 3 ox s S| BRI s R (B4) 55105 O O
~ % v 7 AR AL
MRSt 4 A+ v 8T

(ZEREA RS S | 3 ik | BERMBERREES)F6335 O
~ % v 7 ZFEHERA &AL
R SR At RS | BRI R R () #1955 O @) O @)
JAN Y 2 BWMY FIconTIE, Titath EBHRPEAY) 2 -4 vz b 2 v KRS EosBluabelZEn,

(JA/fSH/ Bk 4) (GE) —HoJANY 7 Tid, BT R CEAR T T WET,

IRttt Fic o L Clid. UTORELET eBlluaEbE LI v,

BERHEAY 2 — 4 YR A VKRS

& —2L~2— ¢ https://www.nvic.co.jp/

Eah AT+ 03-3580-2050 (X3R) (ZATIFH] = H3EH D FHT8KF~ - #41KF)
R o THERIFRTEARE~BHLHZE »,

FHLUAL, HERELHAE G H

MEFEY 27 ] b THEFH] 243 CHIZTw 9



	月次レポート表紙_JAPAN.pdf
	月次運用レポート_200001.pdf



