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K% 1: Russell/Nomura BAEBA L TYIRNTA—TU R —

20215 A R
=2 2—2(EAED)
S | vz — | fERE YB—(%)"

izt (%) 178 34 A 67 A 1208 FHE
Total Market 1593 100.00 777.52 1.14 3.91 10.85 26.13 7.67
Value 1223 53.58| 1505.84 2.52 7.16 20.40 28.08 15.63
Growth 809 46.42 353.21 -0.41 0.37 1.48 22.70 -0.31
Large 349 86.63 746.54 1.39 3.92 11.06 27.56 7.85
Large Value 242 44.33] 1389.73 3.05 7.62 21.88 30.09 17.00
Large Growth 213 42.30 369.23 -0.29 0.28 1.55 23.85 -0.38
Top 60 51.12 619.69 2.10 3.81 12.57 30.47 8.39
Top Value 38 24.49] 1296.74 4.20 8.64 24.42 34.24 18.45
Top Growth 39 26.62 319.39 0.24 -0.29 3.44 26.88 0.48
Mid 289 35.51] 1004.79 0.39 4.08 8.95 23.44 7.07
Mid Value 204 19.84| 1378.15 1.66 6.40 18.88 24.41 15.26
Mid Growth 174 15.67 518.39 -1.17 1.26 -1.52 19.02 -1.82
Mid-Small 1533 48.88 996.38 0.15 4.02 9.10 21.70 6.94
Mid-Small Value 1185 29.09] 1541.00 1.14 5.95 17.21 22.70 13.36
Mid-Small Growth 770 19.79 457.00 -1.28 1.29 -1.05 17.57 -1.35
Small 1244 13.37 968.43 -0.50 3.87 9.48 17.67 6.58
Small Value 981 9.25| 1736.11 0.04 5.00 13.79 19.26 9.51
Small Growth 596 4.12 362.21 -1.70 1.39 0.81 12.94 0.47
Small Core 397 8.85 314.01 -0.64 4.46 10.54 18.68 7.30
Small Core Value 307 6.04 424.02 -0.22 5.47 15.95 21.97 11.14
Small Core Growth 211 2.80 131.21 -1.52 2.33 0.31 11.26 -0.21
Micro 847 4.52 371.94 -0.23 2.73 7.47 jI5%5 5.19
Micro Value 674 3.21 469.14 0.54 413 9.93 14.54 6.57
Micro Growth 385 1.32 146.94 -2.06 -0.55 1.88 16.66 1.95
Prime 995 97.59| 2182.47 1.18 3.96 10.98 26.48 7.77
Prime Value 761 51.96| 2467.81 2.60 7.31 20.88 28.70 16.03
Prime Growth 522 45.63] 1772.68 -0.40 0.36 1.45 22.81 -0.37
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% 2: Russell/Nomura BAKRA L TYIRINTH—I DAY TI)—
2021 F5 A RBHE
flifg ) 2 —> (B2 ZBR <) Price Return
fATE Ir—hk EHRIE 1) B — (%)
ik (%) ;! 37 A 64 A 124 A FEH)E
Total Market 1593 100.00 436.96 1.07 2.94 9.63 23.51 6.63
Value 1223 53.58 782.33 2.44 5.79 18.62 24.44 14.10
Growth 809 46.42 214.39 -0.46 -0.16 0.81 21.06 -0.87
Large 349 86.63 417.70 1.33 2.95 9.86 24.87 6.81
Large Value 242 44.33 716.39 2.97 6.22 20.06 26.23 15.43
Large Growth 213 42.30 222.47 -0.33 -0.26 0.88 22.17 -0.94
Top 60 51.12 334.77 2.04 2.84 11.36 27.53 7.35
Top Value 38 24.49 647.46 413 7.18 22.48 29.96 16.82
Top Growth 39 26.62 184.38 0.20 -0.85 2.78 25.02 -0.09
Mid 289 35.51 588.85 0.32 3.12 7.76 21.11 6.04
Mid Value 204 19.84 743.30 1.58 5.06 17.20 21.13 13.76
Mid Growth 174 15.67 331.40 -1.22 0.76 -2.19 17.60 -2.35
Mid-Small 1533 48.88 579.92 0.07 3.05 7.88 19.40 5.88
Mid-Small Value 1185 29.09 830.06 1.06 4.64 15.56 19.63 11.90
Mid-Small Growth 770 19.79 292.13 -1.33 0.79 -1.72 16.17 -1.89
Small 1244 13.37 553.32 -0.58 2.85 8.19 15.41 5.46
Small Value 981 9.25 931.61 -0.05 3.75 12.20 16.51 8.13
Small Growth 596 412 231.19 -1.76 0.89 0.11 11.59 -0.10
Small Core 397 8.85 220.94 -0.71 3.44 9.25 16.44 6.18
Small Core Value 307 6.04 287.57 -0.30 4.23 14.36 19.20 9.76
Small Core Growth 211 2.80 98.79 -1.58 1.77 -0.40 9.92 -0.82
Micro 847 4.52 257.41 -0.33 1.73 6.17 13.45 4.07
Micro Value 674 3.21 311.01 0.42 2.87 8.34 11.82 5.19
Micro Growth 385 1.32 112.96 -2.13 -0.94 1.20 15.30 1.44
Prime 995 97.59 1468.24 1.12 2.99 9.77 23.84 6.73
Prime Value 761 51.96 1564.91 2.52 5.94 19.09 25.02 14.49
Prime Growth 522 45.63 1261.20 -0.44 -0.17 0.79 21.16 -0.93
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B 3: Russell/Nomura BAKRA L TYIRINTH—I DAY TI)—
2021 F5 A RBHE
F—%)LY) A —2(BEHETL) Total Return
fATE Ir—hk EHRIE 1) B — (%)
ik (%) ;! 37 A 64 A 124 A FEH)E
Total Market 1593 100.00 777.52 1.14 3.91 10.85 26.13 7.67
Value 1223 53.58 1505.84 2.52 7.16 20.40 28.08 15.63
Growth 809 46.42 353.21 -0.41 0.37 1.48 22.70 -0.31
Large 349 86.63 746.54 1.39 3.92 11.06 27.56 7.85
Large Value 242 44.33 1389.73 3.05 7.62 21.88 30.09 17.00
Large Growth 213 42.30 369.23 -0.29 0.28 1.55 23.85 -0.38
Top 60 51.12 619.69 2.10 3.81 12.57 30.47 8.39
Top Value 38 24.49 1296.74 4.20 8.64 24.42 34.24 18.45
Top Growth 39 26.62 319.39 0.24 -0.29 3.44 26.88 0.48
Mid 289 35.51 1004.79 0.39 4.08 8.95 23.44 7.07
Mid Value 204 19.84 1378.15 1.66 6.40 18.88 24.41 15.26
Mid Growth 174 15.67 518.39 -1.17 1.26 -1.52 19.02 -1.82
Mid-Small 1533 48.88 996.38 0.15 4.02 9.10 21.70 6.94
Mid-Small Value 1185 29.09 1541.00 1.14 5.95 17.21 22.70 13.36
Mid-Small Growth 770 19.79 457.00 -1.28 1.29 -1.05 17.57 -1.35
Small 1244 13.37 968.43 -0.50 3.87 9.48 17.67 6.58
Small Value 981 9.25 1736.11 0.04 5.00 13.79 19.26 9.51
Small Growth 596 412 362.21 -1.70 1.39 0.81 12.94 0.47
Small Core 397 8.85 314.01 -0.64 4.46 10.54 18.68 7.30
Small Core Value 307 6.04 424.02 -0.22 5.47 15.95 21.97 11.14
Small Core Growth 211 2.80 131.21 -1.52 2.33 0.31 11.26 -0.21
Micro 847 4.52 371.94 -0.23 2.73 7.47 15.75 5.19
Micro Value 674 3.21 469.14 0.54 413 9.93 14.54 6.57
Micro Growth 385 1.32 146.94 -2.06 -0.55 1.88 16.66 1.95
Prime 995 97.59 2182.47 1.18 3.96 10.98 26.48 7.77
Prime Value 761 51.96 2467.81 2.60 7.31 20.88 28.70 16.03
Prime Growth 522 45.63 1772.68 -0.40 0.36 1.45 22.81 -0.37
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K5 4: Russell/Nomura B A#¥EER R

20215 RIR#E
ETERI8A%E U T — M(%) 33 Industry Weight
Total Market Value Growth Small Prime

TE3 B vz — | B v — | B vz — | 8 V| BEKR Dz —F
#Hwe 1593. 100.00 1223,  100.00 809, 100.00 1244, 100.00 995. 100.00
KE - BME 6 0.08 6 0.14 2 0.02 6 0.61 4 0.08
b/ 3 4 0.17 4 0.32 0 0.00 3 0.17 2 0.17
B 72 2.23 69 3.78 10 0.44 58 4.75 46 2.17
BH 69 3.18 60 2.99 45 3.40 49 3.72 44 3.17
T B 20 0.43 19 0.74 5 0.08 17 1.12 12 0.41
INIVT - R 8 0.20 8 0.38 0 0.00 7 0.78 7 0.20
e 121 7.30 101 6.07 47 8.71 91 7.87 72 7.27
EER 46 5.23 26 3.51 34 7.21 29 2.64 36 5.32
Al AxES 4 0.42 4 0.78 0 0.00 2 0.23 3 0.42
JLE S 10 0.69 10 1.29 2 0.01 9 1.26 7 0.70
HSR - TREH 21 0.79 21 1.12 8 0.41 15 1.48 16 0.79
E7S 1 18 0.76 18 1.39 1 0.02 15 1.47 10 0.74
ExERE 19 0.76 19 1.39 1 0.04 16 1.89 12 0.75
ERHEM 23 0.60 23 0.92 8 0.23 19 1.38 15 0.58
B 101 5.58 89 4.55 43 6.76 81 7.20 66 5.55
BRER 123 19.03 102 11.83 69 27.34 82 7.44 88 19.32
ik AR 45 6.72 44 11.73 4 0.93 32 3.00 34 6.84
RERSE 27 2.76 17 0.45 20 5.42 20 2.11 19 2.79
Z D& & 39 2.62 30 0.86 22 4.65 32 2.01 21 2.61
BR - HRE 22 1.18 21 2.09 5 0.13 12 1.02 18 1.19
fEiE % 41 3.12 38 4.31 19 1.76 20 1.93 33 3.16
HEE 4 0.29 4 0.55 0 0.00 2 0.41 4 0.30
RAEE S 2 0.42 2 0.79 0 0.00 0 0.00 2 0.43
BE - ERmEEER 12 0.15 12 0.26 3 0.03 12 1.11 6 0.14
158 - BIEZE 188 10.26 69 6.66 175 14.40 158 9.83 96 10.18
HFEE 102 4.48 95 7.43 28 1.09 88 6.17 55 4.40
INFEZE 140 4.32 97 3.08 96 5.76 116 8.79 88 4.22
RITE 70 4.81 70 8.96 1 0.01 57 4.45 49 4.85
FEF. B WERG| % 18 0.88 17 1.56 5 0.09 15 1.31 10 0.86
RIZ% 8 1.98 6 3.65 2 0.05 2 0.16 8 2.03
ZDthEREZ 20 1.19 17 1.60 7 0.71 16 243 17 1.20
TEIEX 48 1.83 39 2.91 22 0.59 39 2.72 24 1.78
H—ER%E 142 5.55 66 1.94 125 9.72 124 8.55 71 5.40
HFfr: Bt
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X5 5: Russell/Nomura &R/ \ D4 — X H<1)—

20215 RIR#E
(MRIARY 2 —2(%) 33 Industry Return
Total Market Value Growth Small Prime

i EoBR | EEA | EEBR | EEA | EoBR 0 EodA | EeBR 0 EoA | ERBR | EEEGA
wae 1.07 1.14 2.44 2.52 -0.46 -0.41 -0.58 -0.50 1.12 1.18
KE - BME -2.63 -2.39 -2.52 -2.30 -3.49 -3.09 -2.63 -2.39 -2.63 -2.42
b/ 3 0.10 0.11 0.10 0.11 - - -5.24 -5.20 0.62 0.62
B -1.91 -1.75 -1.81 -1.67 -2.87 -2.54 -0.81 -0.58 -1.84 -1.70
BH 4.36 4.43 3.67 3.74 5.07 5.13 -2.39 -2.31 4.57 4.64
T B 1.66 1.70 2.41 2.44 -5.66 -5.54 1.40 1.48 2.00 2.04
INIVT - R -3.39 -3.34 -3.39 -3.34 - - -1.05 -0.95 -3.54 -3.49
e 0.84 0.86 1.78 1.83 0.09 0.10 -0.75 -0.67 0.91 0.93
EXHm 0.39 0.40 2.75 2.75 -0.89 -0.88 2.42 2.45 0.34 0.35
Al AxES -3.30 -3.30 -3.30 -3.30 - - -3.59 -3.59 -3.26 -3.26
JLE S 8.96 8.97 8.97 8.97 7.47 7.47 6.42 6.45 9.04 9.04
HSR - TREH -3.40 -3.35 -5.16 -5.11 2.61 2.62 -4.69 -4.66 -3.61 -3.57
E7S 1 3.37 3.48 3.41 3.52 0.05 0.05 -0.70 -0.28 3.81 3.92
ExERE 0.61 0.78 0.44 0.62 7.71 7.71 -4.43 -4.37 0.57 0.76
ERHEM -2.78 -2.53 -2.01 -1.72 -6.24 -6.15 4.29 4.97 -2.62 -2.36
B -0.41 -0.33 0.75 0.86 -1.28 -1.23 0.77 0.84 -0.44 -0.36
BRER 0.21 0.24 0.37 0.41 0.13 0.15 0.61 0.70 0.17 0.21
Bk AR 8.33 8.58 8.85 9.1 1.26 1.29 1.67 1.76 8.41 8.66
RERSE 6.97 7.00 5.50 5.63 7.11 7.13 2.17 2.32 712 7.15
Z D& & 5.88 6.23 6.29 6.31 5.79 6.22 -0.34 -0.30 6.09 6.45
BR - HRE -3.51 -3.51 -3.71 -3.71 0.44 0.44 -2.45 -2.45 -3.54 -3.54
fEiE % -0.30 -0.30 0.82 0.82 -3.34 -3.34 0.32 0.35 -0.32 -0.32
HEZE 1.40 2.58 1.40 2.58 - - -5.27 -5.15 1.40 2.58
RAEE S 6.81 6.81 6.81 6.81 - - - - 6.81 6.81
BE - ERmEEE 0.95 1.10 1.27 1.42 -2.64 -2.48 0.95 1.10 0.89 1.06
158 - BIEZE -4.64 -4.61 2.33 2.33 -7.98 -7.95 -4.80 -4.78 -4.65 -4.63
HFEE 0.43 0.51 0.43 0.52 0.41 0.43 -0.24 -0.17 0.45 0.53
INFEZE -1.47 -1.44 -0.18 -0.17 -2.25 -2.20 -0.92 -0.86 -1.43 -1.41
RITE 4.25 4.26 4.25 4.27 -3.40 -3.40 -2.94 -2.90 4.41 4.42
FEF. B WERG| % 0.80 0.81 1.13 1.14 -5.25 -5.08 -0.06 0.01 0.69 0.69
RIZ% 5.84 5.86 5.98 6.00 -5.50 -5.50 -5.50 -5.50 5.84 5.86
ZDthEREZ 4.15 4.22 6.49 6.57 -1.45 -1.43 3.66 3.72 3.91 3.98
TEIEX 3.05 3.08 3.02 3.06 3.22 3.22 1.66 1.70 3.03 3.08
H—ER%E 2.91 2.93 1.04 1.08 3.35 3.37 0.64 0.70 2.97 2.99
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R 6: A RRBAIINTA—T UV AD KR
(F—%JL1)R—>/) Total Return

Value

Growth

Small

Large

(%)
8.0

6.0

4.0

2.0

-8.0

(%)
8.0

6.0 -

4.0 |

2.0

0.0 |

-8.0

Value-Growth
6.51
-6.44
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Small-Large
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1.4 -1.30
-1.60 ° -1.89
-6.83
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R& 7: BRRBSIIRTA—I U AD R
(F—%JL1)R—>/) Total Return

(%) Value-Growth
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X5 8: Russell/Nomura = EH51E{E

20215 AKBHE
PER PBR ERED) ROE REERE

ik (f&) (%) (%) (%) (%)

Total Market 17.21 1.31 2.15 7.80 18.60
Value 13.04 0.87 2.86 6.82 32.20
Growth 27.41 3.15 1.32 11.96 -5.71
Large 17.29 1.39 217 8.27 18.36
Large Value 12.86 0.91 2.96 7.24 35.42
Large Growth 27.14 3.16 1.33 12.12 -8.01
Top 17.77 1.50 2.18 8.70 1.00
Top Value 12.90 0.96 3.04 7.60 19.43
Top Growth 27.39 3.20 1.39 12.16 -22.60
Mid 16.63 1.26 2.15 7.76 52.25
Mid Value 12.81 0.86 2.86 6.84 60.61
Mid Growth 26.73 3.09 1.25 12.04 33.11
Mid-Small 16.67 1.15 212 7.08 41.64
Mid-Small Value 13.15 0.81 2.71 6.27 44.81
Mid-Small Growth 27.44 3.09 1.24 11.70 32.37
Small 16.76 0.94 2.04 5.74 20.04
Small Value 13.95 0.72 2.41 5.26 18.32
Small Growth 30.52 3.07 1.22 10.41 29.44
Small Core 16.98 0.98 2.04 5.86 18.09
Small Core Value 14.08 0.74 2.41 5.37 16.70
Small Core Growth 30.54 3.02 1.25 10.23 25.34
Micro 16.34 0.89 2.05 5.53 24.04
Micro Value 13.73 0.68 2.41 5.07 21.58
Micro Growth 30.46 3.18 1.18 10.81 39.07
Prime 17.25 1.32 2.15 7.88 18.60
Prime Value 13.04 0.88 2.88 6.90 32.84
Prime Growth 27.38 3.15 1.33 11.97 -6.22

EMBTAEITRTSHFEA—X GEREEL)
i BT



Nomura | Russell/NomuraB &#k A > Tv IR 2021F6H1R
K= 9: Russell/Nomura HE&RATYIADER
Total Market
(1,593 #&#A)
X 0% Top Cap Large Cap Prime
A (60 844%) (349 §417) (995 $44R)
&
na
:'; 50% Mid Cap Mid-Small Cap
@ (289 $84R) (1,533 $447)
%8
85% Small Cap Core Small Cap
(397 §4#7) (1,244 $84%)
95% —
Micro Cap
Value Growth (847 $44%)
N 100%
& {SIEPBR =3 &
(B8HR%RI%2021 58 RIRTE)
HAT: B AT
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E& 10: Russell/Nomura €2 T Y RINTH—I VA Y1) —
20215 RI|E
Kk EIAR—X (@) 2—2 (@B LR <) Price Return
AR Jr—Fk ERE 1) 8 — 2 (%)*
E (%) 178 | 878 | 648 | 1248 | EOX
Total Market 1593 100.00 955.44 0.31 -0.46 3.95 20.68 0.42
Value 1223 53.58 1710.63 1.66 2.29 12.47 21.59 7.46
Growth 809 46.42 468.79 -1.21 -3.46 -4.41 18.29 -6.64
Large 349 86.63 913.33 0.57 -0.45 417 22.01 0.59
Large Value 242 44 .33 1566.44 2.19 2.71 13.84 23.34 8.71
Large Growth 213 42.30 486.46 -1.09 -3.56 -4.35 19.37 -6.71
Top 60 51.12 731.99 1.27 -0.56 5.59 24.61 1.11
Top Value 38 24.49 1415.71 3.34 3.64 16.13 26.99 10.02
Top Growth 39 26.62 403.15 -0.56 -4.13 -2.54 22.16 -5.91
Mid 289 35.51 1287.57 -0.43 -0.29 2.18 18.34 -0.13
Mid Value 204 19.84 1625.27 0.81 1.58 11.12 18.36 714
Mid Growth 174 15.67 724.64 -1.97 -2.57 -7.26 14.91 -8.03
Mid-Small 1533 48.88 1268.03 -0.68 -0.36 2.29 16.67 -0.28
Mid-Small Value 1185 29.09 1815.00 0.29 1.18 9.57 16.89 5.39
Mid-Small Growth 770 19.79 638.77 -2.08 -2.55 -6.82 13.51 -7.60
Small 1244 13.37 1209.87 -1.34 -0.55 2.58 12.77 -0.68
Small Value 981 9.25 2037.03 -0.81 0.32 6.38 13.84 1.83
Small Growth 596 412 505.51 -2.50 -2.45 -5.08 9.04 -5.92
Small Core 397 8.85 205.56 -1.46 0.02 3.59 13.78 0.00
Small Core Value 307 6.04 267.54 -1.06 0.78 8.43 16.47 3.37
Small Core Growth 211 2.80 91.91 -2.32 -1.60 -5.56 7.41 -6.59
Micro 847 4.52 239.48 -1.09 -1.63 0.67 10.86 -1.98
Micro Value 674 3.21 289.35 -0.34 -0.53 2.73 9.27 -0.93
Micro Growth 385 1.32 105.09 -2.87 -4.22 -4.04 12.66 -4.46
Prime 995 97.59 1552.01 0.35 -0.42 4.08 21.01 0.52
Prime Value 761 51.96 1654.20 1.75 2.43 12.92 22.16 7.83
Prime Growth 522 45.63 1333.16 -1.19 -3.48 -4.44 18.39 -6.69
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E& 11: Russell/Nomura €T Y RINTH—I VA Y TI)—
20215 RI|E
KEILR—=X +=2 )1 E2—2(EHEL) Total Return
AR EE ERE ) B—2(%)*
e (%) 178 | 878 | 648 | 1248 | EOX
Total Market 1593 100.00 1700.11 0.37 0.47 5.10 23.25 1.41
Value 1223 53.58 3292.62 1.74 3.62 14.16 25.15 8.90
Growth 809 46.42 772.31 -1.17 -2.95 -3.78 19.89 -6.11
Large 349 86.63 1632.36 0.63 0.48 5.30 24.64 1.57
Large Value 242 44 .33 3038.75 2.27 4.06 15.57 27.11 10.19
Large Growth 213 42.30 807.36 -1.04 -3.04 -3.72 21.01 -6.18
Top 60 51.12 1355.00 1.33 0.37 6.74 27.48 2.08
Top Value 38 24.49 2835.43 3.41 5.04 17.97 31.17 11.56
Top Growth 39 26.62 698.38 -0.52 -3.59 -1.92 23.98 -5.37
Mid 289 35.51 2197.04 -0.37 0.63 3.31 20.62 0.84
Mid Value 204 19.84 3013.42 0.89 2.88 12.72 21.56 8.55
Mid Growth 174 15.67 1133.50 -1.91 -2.09 -6.62 16.30 -7.53
Mid-Small 1533 48.88 2178.65 -0.61 0.58 3.45 18.92 0.71
Mid-Small Value 1185 29.09 3369.51 0.37 2.44 11.14 19.90 6.76
Mid-Small Growth 770 19.79 999.28 -2.02 -2.06 -6.17 14.88 -7.09
Small 1244 13.37 2117.55 -1.25 0.43 3.81 14.97 0.37
Small Value 981 9.25 3796.14 -0.72 1.52 7.89 16.53 3.13
Small Growth 596 412 791.99 -2.44 -1.96 -4.42 10.35 -5.38
Small Core 397 8.85 292.15 -1.39 1.00 4.81 15.97 1.06
Small Core Value 307 6.04 394.49 -0.98 1.98 9.94 19.18 4.67
Small Core Growth 211 2.80 122.07 -2.27 -1.06 -4.89 8.72 -6.02
Micro 847 4.52 346.04 -0.99 -0.67 1.91 13.10 -0.93
Micro Value 674 3.21 436.47 -0.22 0.68 4.23 11.92 0.37
Micro Growth 385 1.32 136.70 -2.80 -3.84 -3.40 13.99 -3.99
Prime 995 97.59 2306.99 0.41 0.52 5.23 23.59 1.50
Prime Value 761 51.96 2608.61 1.83 3.76 14.61 25.75 9.28
Prime Growth 522 45.63 1873.83 -1.15 -2.96 -3.80 20.00 -6.17
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Bloomberg : RNJI

(S SETH : RNSI/12400, RNSIIDV/ 12400

QUICK : NRIJ500~503, 510~517

REUTERS : FRCNRIO1, FRCNRIO2, FRCNRI0O3, FRCNRIO4, .JRNP, .JRNS
INTERNET : http://ar.nomura.co.ip/jp/frenri/index.html

B OEHRIEFIUT DEAETAFASN TS,
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Bloomberg : RNPJ <INDEX>
(S S : RNP/NOMURA
QUICK : 140
ERN/NEIO TR
QUICK : 130
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AMFOERER - AREMDERIITEIATYEEDOEFTEHT —FITEIINT
BYFIA BELEE-FSTENHYAET EEZTTETSL,

AV TIDR T4V ZADNT
FHEERASUNDRT I/ TYIRD MMM EES LUVZDM— U OEFX
BHESEERASHITBELET . AV TYIR-T—2EMBLEBR (BT VA,
FHAAA —EHOY—ERZELCEIE., ) ICEHLT . ChoDAUTYIRE
CFIADERIE. T4 TYIR -S4V RIZDNT 1ZTHERLIZELY,

AU TYIR -S4V RIZDNT
http://qr.nomura.co.jp/jp/indexlicense.html
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Appendix A-1

75" AEEEA

FhAVTYIR EBEE, (DLR—MMIBRENTOSETORANIDICTERLI-ETOIAFCRITEXICHTEIDREAE
EFEICRBRL TS ZEEREENTZLET . (2) SB[, FAITFADERBM A, EiEMH DL IREMICCOLR—FTEBLIHELR S

[CEO T BREBE. REICTHIDT—UREER(FTLENIE, LEUIT, (3)KREDNSI, ZEDNPHEWEZDMDERHD T )L—

TEEMT VA ESRERITEHLLBEBRBOEERIVLET,

BEELT(RIO—Dv—

UHICBERTEITRI0—Dv—

FHESORKHMTHIFHR—ILTAUTADFEARIIEERKT. BHEHFORENREZHBEL VDR, BRI IL—THKKXEEFH%UL
LTHRELTWELU B LUHHESNBE 12 ARICHS . IR FHEIS XIEFRFHEMTESOZERITFTHLUICELERSZHO-24
IZDZEFEL TIL. https://www.nomuraholdings.com/ip/report/ ZZHBBILEEN, KEICOEFERABEL AL, BHES VY —F-T0F U a5
HETEMEE TS,

Y —FOF AV RBEFBHERICEATETRIA—D 40—

BT IL—TF DY) H—F &, www.nomuranow.com/research, 7 IL—L/N—5  FvERILIQ, T7IMvh O(E— FLYY-DUTIEWN=EITE
¥, EERTARYO—Ty—(2DEFFELTIE. http://go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx|ZTZ
BRI /LT EX2)TFA—R AV B—F 23 F I AV IFTERLELESV Dz T YA RADT I EATERYDIZEIZE
grpsupport@nomura.comlZE LA HELFEELY,

ALR—bEERBLEZTFTYRMNE. ZO— IR ERITEBCIOTHTVEZRHDBIRALLE  ABERICEDERMEB TLET HITHYN Y
LRY . RALR—FDRIICEE SN TOLKEN O T FI RS, EREEE IR FI#E (FINRA) /=2 —3—FiEHEEIFT (NYSE) DFREICE D)
Y—F FFHIRALELTOEER - EREB/THELT  NSIOBFRETITLEWVEGELHY., . AERMRLFLOIZ2=4/—13> ROBTOEXE. H
BN —F - FFURAMEAIMREE T DS DFEICBAL T, FINRADIREI2241ONYSED R A4722 ERASNLZMEAAHYET,

JLZ T 0= T4 F R TAEY AV (INGFPY)  / L5 TYNT4T-TOF Y- A5 (INDPI) BV LT A 8—FaF)plc
(TNIple ) &, AR ENIEIZERBLVKREEYIEIZERICRTYT - T4—F—ELTEHFEINTLET , NGFP, NDPIFES S UNIplcld, EHEHL
LT EMBEUTINTATERDIN —TAU T IZHBLTEY, WThOBERLERLKR—FORRELDIEAHYET

Bl 0 2 (BRI IV—)

HHINL—TOB¥RIS—F O/ 0—/LTOFHED S HIEUTDESY ELE->TVET,

57%AER CTEDHONI-BuyL—T127 | COBuyD XD H TI2HHFH DR ERITEBDOERT TT . £f=. ZOBuyD R E O hTO%HER I #FF RS
DFF IS THREZHFASN, A OBHABEELTH Y —ERZRELTOIBEETYT . 40%ASERF TED DN I=HoldL—T 125 (F#t TldNeutral),
CDHoldD L E D TE6UN BT DR ERITERDREETT . =, ZOHoldD XD hTOWH FMEF RO REI IS TR EEHFAISh, N DBHH
NEBELIH T —ERER-LTOBEETT , SWHER TEDON=SellL—T 445 (T4 TlEReduce), ZDSellD XD TISUATFF DIZER
TEBOBETT £, COSellDEEDH TOUA M BFEH ORI HE TRELZH TSN, M OHFRNINEELIH Y —EXZRBLTVIES
T9, (20214038318 IRTE)

FERITIWN—TOHRBIE, TARILAI—DBEETSEILESL,

BELSY—EXRFEUDTIEERBRH TERINATLET,

BRIN—T oK) —FOENEMRE LU EIF3—DL—T1V T AT LEER

L—TAVT O RTLIE, IRDAVMIED—EDHED T A FI—VIH T HEANEEDFENT+—IVRERTHN L RATLTT , 7FHURE
O EZH#EE. BESATOKRKXORNEZLEEDTETT . BAEEREOHERZIE. T4RAVU M FryiaT0—, H#FROE B FHEZEE .
TFHFIRMERLET . 7FHURME, (B EZRME-HKE)/ HBELTERSNz. BEREETOFT BT YT HAR/ AV HARICERTHIELHYE
T

MMER %

1FE1=1FBuy = BEBHDSH125 ARBICE T H/3T7r—I VAN RUFI—0% LEBETHIAM FET E5HE

2FT=[ENeutral = BEEHD S %125 ARBICHEIFDRTH—I VAN RUFI—IHHETFIAMFET HI5E

3FEfz(ZReduce = BEBHDSHR127 BRIZHE ITENTA—IV AN RUFI—VETRIZETFIANFET LI5S

L—T12 7 R B(Suspended) =EFOHRRELE (&Y, —BHHICL—T107 . BERES SUEETRERET 556,

Not ratedEFzIERfF E=FF DL Xa25—hN\—DOHETEHYEL A,

RUFI—=YIIE UTOEYTT  KE-BUM - BRERT O 7 BRI EDFHEF EDRFI—9E2TS RT3,
http://go.nomuranow.com/research/globalresearchportal [2HHT AR A—Sv—TClEWV-=E1TFET, I B—NIL-IX—20 5 s (BT 7)) (5
A& IZ AR EBE RO RYMSCITY—U U 5 TG (BR<T 7). BA :Russell/Nomura Large Cap

M948—)

&R (Bullish) = ZHE&EIFI—DE5%127 ARIZHE 1T 2/8094+—T VAN RUFI—0% LRIBET TR FET 5154

F13L(Neutral) = #E&EI3—DS %125 ARIZHE T E/TH—IVAMN ARUFI—YlliA LT FIANNFET HI5E

855K (Bearish) = HEEII—DEH127 ARBIZEFTBNTA—I VAN AVFI—VETRBETTIAMFET H5E
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Not ratedZE71=[EN/A =YHZEHZ—IZL—T1V T N ENEE
RUFT—9(F. LTDBYTT . HKE:S&P500, RN : 49 -23—2 XSTOXX®600, F' O—/ L TX—U U 8 :MSCITY—U U5 B RET Y
7)o BREETTOT w3 —L—T4VTHBYEE A,

B R

THIRMLR—MIBEWTEEO BRKRMICERLEEE. TOBEKRMETFIRAMNIE S LHEEOEETFRICEIBOT,. §%127ATO
EFEANHFEINATOEY  RROKIMEZ. AREXROFXEFA O, BZEXICEAITHORFREGCEDIRIVERICKY ., BEFMIELGLVATEE
ERHYFETS,

TARILALT—

AEHEIRBICHBH SN TOBIHERIT IL—TOBEESHICEVIERSINED T, RIBLGEICREBCZTOHABNREHINTLS11H LU EES
DHERITIN—TOBEERMKICI >THEIEBHINEHR THERSNEEHRNEEFNET, CCTHERATIIHRIIL—T 1. BREA—ILT1OT R B&L
VZFOEESHEFSHEIRL. @QBADHEHFESR(TNSC .. ORIYD/ LS T7A4F %)L TOF Y -T3—0v/8GmbH (INFPE]) | (c)EE D/
LS A2B—FaF)lple (INIplc ). (KRB D/ LF-tF 1) T4—X A2 B8—F3F L4259 (INSI). (e)EFHEDFHFER (F#) (TNIHKD). g
BD/ LS T4FovIL-AVARMUMNER) (TNFIK)) (BEERIEEHRTKOFIADIZERL TS T H)ALDIFRIZKOFIAD AU RSy
http:/dis.kofia.or kr>> T E W1 IFE D). (@) v HR—ILD /LT HR—)L- ST YR (TNSL)) (BEZES 197201440E, Lo HR—)L&FEE
BROEETIZHYED). A —RLSUTD/ LS -F—RRS) T 1JST9E (TNALJ) (ABN 48 003 032 513) (A—RLSUTDSA 2 R ES 246412,
F—RESUTEHBREZEESTASICHOEETIZHYED) . ()RL—F D/ LS5-£F2)T14—X-IL—7Sdn. Bhd. (TNSM). ()& ZDNIHK
BALXE TNITBD. WAUED S/ LT T4F 2% )L TRNAF—FUR X 2)F4—X AT 4T) TS5AR—b-1)STYE (INFASL)). (BkiE
Fii: Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai- 400 018, India; &5%: 91 22 4037 4037, 77vYR:
91 22 4037 4111; CINE5 : U74140MH2007PTC169116. SEBIZEZEE WX TO—HLvD): INZ000255633. SEBIE B B(X—F vroh/ v FY
4):INM000011419, SEBIZ$ES(JH—F):INHO00001014) N EFENFE T, U —F - LR—LDORMD 7 FH )AL B DEICEREH INIZICNSE1S>
RIORHIE. B4 DXvER L/ LS5 EFXa)Ta—XI\TYy-hoR=—-)IFyK (CNSDIZERASh =L 7 F VALY, CNSEUNSLE O 7
GY—=AURZEDE NSLIZUH—F T REVEDH—EREToTWSIEERLTVET U —F - LIR—rDRMOEEERLDEICEHIN
f=INSFSPLIlE. / LsT-ARSOFv—R - D74 F L R H—EL—X - TFSAR—b-YSTURICERASN SRR EEN. 102 —HR=—TFH1)—4
UMIEDE BEOHENOEESH DY R—EToTNAIEERLTVET VY —F LIR—FORBOBABOMEIZEEHINTRILE—F]
(&, TPT AULE—F EF1VER AURRIT (RULE—F D ICERASNEREEEN . U —F/R—bF—2vT 75— AV MZEIE NIHKIZHLT
Y —F FLRADY—ERFRM T EIEERLTVET . ANF—FELEZBAANENTHEA LR TENATDSAEVREALTVWEREA. T
MERABRRILESHARAT (TNOLD (X, FHA—IL TV 2Kt RARRER) BRAT A CIC EEFHHIEEER(EH) ARATOHET
ZEARUTIN. BRI IL—TOERICITEFNTEVER A VY —F - LIR—tORMIZEVTNOIDIZBHTZIN TLSE AL, NOIZERSN
THEYNHKIZHL T, mAFELTOB) S —F - 1S—hF =29 T )= AUNMIE DN —F - 7O RAV M H—ERFRELTNSILETR
LTHEY.NOILEEZBADOWTNEPERLTUNTOSIEVREFLTWER A,

AERE. ()BEREED=HDERTHY ., BEEFEEMNELILDOTIEEL, ()EHFOFTHNOBRAAHHLHVIEEFEADEFZLAROHLN TV
WIBICE (TR LT AZERLTELST . M DG3iBFR T L —TITET ST, R90—Sr— UL, EETESEHESN AT IL—T (2L 5
BOHERZAT>TOENERRICE IV TEYET,
BRI =TT+ RIB—Sr—LSE, BRI IL—T (3. ZAEHOAEN. EREE, TR, BRI, SEE. BT, F-EHINEEH
[SEET . HAVEEEMICEITATRETHAILEATHH AV IERD RIAFLFRTOLLIIHNERTHLDTRHYER A =, EH-HRE
LY RTREARKBOHEICEN T, FEHNBLVHEET —2OFADKERELTITON T A (HANIITHENEWSHIE (TH T 52 EE (B
RIZED. Z5THINIE, 2RFELE—FISHV O EEVER A, ChICEY BRI L—TI2LE L TORIEE T OO ITES - FRAILY
HEAREARAROEEETRIRINET , BRI L —TEREHLLIIRERITEETNIER. BOLEZTAICEELTELSLOOFA. RAH
BDNEERANSELDIVAEHERISHLT—UDEFEGBKRIZES. Z5THRINE, ERFLE—FIZBVLTOZEVFEEA,
AEMPOBRELFHTEEIEEHICEHSNTOERITRICE T30 THY . AEMNPOBRELIUVIEEEZESH. FRIIFEEEHDIL
BHYET . BRI NL—TE. LWAEEEFLHRNICEET SN TREC XEREZEHLLABZRET2EHEEILDTRIHYE A KEH P
OHFFEFRBEREZOLOTHY ., BRI L—THOMDOERECORBE—BLEVGEELNHYET  SERITRER P OB EF(EHEN
ZHOEMNDKRISELTOSNEINERFTILENHYEY . F-. REITHLT. RBLEEH . EFIROBEEMCILESHOLELET  F
HIN—TEBRBIBETEMELRBLTEYFEE A,
BRIIL—T ., ZORITER. R, #EEBLUBESH . BEES. RATROLNTWSEENT, AEHFTERL TV S RITHRDIES.
Af. SREG. FETAONSIRELIF T av PZOMDTYNTATER . BLVHEFISONT, BEHE. T, TOMDREICESEEI.
BRESE. BHL. HOVERELTIGENHYET ., . BRI IL—TRHERTAROERER D (EEOBASNSRADEKRT HEETO)
R—7YA—N—BHBINRNIATATA-TANRAE—EHH BB ENHYES . I— b A—H—EBHRKEH LN T OMDOMIBITE+EFERE
FUHRAIICHRESNEE RO TITONS5E . RITERORATERICEVTED BN ABRRATEINET,
ARERICIF, BEEFHLAFLEBERNZESINTODEENHYET A, REIVFT—F&T7—X (S&P) %2& D& B & BT 21T TIEHY
FRA BRI IL—TE, FEHBEZNICEBELTELSEZENSIELAERICBEAL T, A—1t, AEX. EFREE, T2, BEE, BREE
. FEERFHEEH~DBESHEICRLITATORA, REE. FEEWREZATHIZ-NALENELOEL, T, RBERITEEN TS, FEE
NIZEHELTELS. B, . B, BN, MHEN. SR, FAHIVILREMTEE. BA. BE. FEN. BRIRN 8K REF
BORSERZEY) AT EIEEBXRICES. Z5THEHAE, £RFFLE—HITEVOZEILOTRHYELA. ARE=ZEDOEBICKLSEH
DFAMNGVRY F=ELVBEHLLIABTORES LVEAIHEDQNFEICEHLLT BTN TEYET . EEETHAHFRIRB/EB IS TEEH. L
FThOFBRONIE. EFEK. T2, BRE. BRFEHSVEFATRLZ. ATHHAIVEERORIEELTELST . RENMITHN. (FEEH
BUVEHDERICEDRYBH DV IFHEIFR. FELEBZABTOF AL KLRAICERT SHERICHIT S —NOEFEAVFEA. E=ETHHFRIR
HEL. ERERE. FEBINEEHADBEEEDORIAEED (FELIAICRESALLY)  ARHH IV EERORIAEZTOTVERE A E=
ETHHFRIREE IR TEES D, RELIEROF RAICEES SEEN. MiER. HRa0. B0, HEN. SRR, FRHHVTIREMTE
. B BE. FEN BEROXN BRMBRIRAFLERE, #RAXMEED) (SHTEEREGBRICLD. Z5TRITNIE, REFEIE—EIZHL
VEAVFEA EARATIERORATHY, ERFITAHOBA. RE. THOHEZRATILOTEIHYFEE A BAFITFEHFOESE
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HHNIREENICHTHEOBEEMERSTOTIIA BREICHITIMELLTHATIILIEHBEXZEL,
KEHARITEFENDMSCINSFT=1EIRITMSCI Inc.(TMSCL) DM &I E T . MSCHZLHBRIDEETOHFAINGLRY . HERFERE L VD
MSCIOHMMBEAENEE. FE. BERE. BEAHIVIIFEAE. ERBAZLEHROERICTEVTIE. WHESEMHTH>TEH, TOEMELIE—5H%
EATORAERDONER A ARFRIEFROB TRESNTUVET FIAZFESZEFROFIRICEADLITRTOVRIZENET, ChizkY,
MSCIl, Z DB ESHFIFLZEROFAEHIVTREICESHIVIERTIEZH I LUZEHBLLIIEREHIZEFTNHER. LUOLITENIC
BELTELDLEDDTARTOESITDOVT, JEIME, AEME, EREME. T2, ERE. BREEE. BEDOBMIC T 2B MHEICET SRHA. RILFE
TIEHREAREICREN-LET BB ORBICRET S LML MSCI, ZDOEERL ., F X HZBROFEHLIVIIHFEERICESH L IEERT
SE=FIFVDILLEBEHEOBXRICHTIEREGBEICLD. Z5THIINIE. 2RFLE—HBIZBL O ZEVHIELEEITE—UAVER A, MSCIE &
UMSCHEHIZMSCIE LU ZDBEES DY —E REIZETT,

Russell/Nomura B A#kA 2Ty XD EES KUZ D th— U OMEF (XEFF EH%K KX 1 E LU Frank Russell Company [ZIREBLET . 4d.
FHEHEHX LS EUFrank Russell Company [, B4 Ty ADNIEMY., IEHEMNE. T2t EEE, S8, A%, histt. BREESLUHE
EMERIET LD TIHEL AVTYIRDHAES LU T OB ER A LA TYIRERANTITSEEEH - Y—ERICEAL—UEFZEVEE
Ao

AEHIIBREROBEHRICE THREHMETIROEERDILD—DIZTELRNELSEZ TS, -, AERE, EiE-MEZMH T, BEH
ISR TOYRIIZOVWTRIEH D WNTERLTWSD TIEENW I EE T TSV, BRI IL—TE. 70T AV BN D . EESTE. BRd54
TOHRDO)VY—FERERELTHEYET, - BESOEI A OCIMAZOBVEDOERICKY ., VY —FORAT (L THENELLHEEH
BYET . BRI IL—TREBHERITIL—TOR—Z2IL - B A LAV —FEROBHB LW/ HAIVIEBEHRADEENLRAEED . HRLAHEIC
SO TN —FEARERRLTHYET U —FEHANMEBLOBEHROEZ(CRLTRETIFERB LU —EREEEROBHEICL>TELSIEE
NHYFET,
LLAR—MIRBHINTOAHEILBED /S TA—IVRHANILBED /R TA—IVRICE I ZI2L—2aVITERLELOTHIBENHY ., 53K
DFERIFRAENZNTH—IUREFRBRTHEDELTEETESLDTEHYER A BRICTHED NN T —T U RBLVEEDORELIZET 5H
. FHE. RENEENTOAES. RAFRIXFEDEFRAFTENEZ/NTHr—IVRERRTEELDEL TR T LLEBETEAELDTIEHYEE A,
Frz P2 —avFETIVEREOEBREICE SV TIThATEY, BEMNBEICHIEILIN . FROUFI—2 2 HERBLTOELMEELRHY E
T REHTHAD=OIZER - BTSN EHIE, RERNSTO— 1V TYIRE EUSRR U FI—IRFIDNERTE ' RUFI—"ELTH EA
"EERLELDOTEBHYFEE A,

BEDIHIT, ZOMIEFETMIE. HAVEZIHSBONINEICELELRIEFELELIABHBEDIOELELZTHIEENHYET,
ERTIHEREEDY Y —F(CDONT: FFIAMIE B —RERICDONTIE, LT D2BYIZH SN ET ; BT (tactical) FL—FHEE (L, MT537 A
BEORBLICESVTULVET  BiBE# (strategic) FL—F R MS565 A 5125 BORBLICE DV TVET, Cho R —FIZDWLTIE,
BE- THEREOELICHLT.BERELORREGYET, Ff=. AT -ORDBBERBSNIM—FIZDNTIE, ZOKELZBR R R THEREOX
ENSEBICHNET  FU—FEEICHRESN SR KECHEFDTIARIZDNTE, U —F - LIR— DO ETIELTT FUR MO LIRS 1=
BROD, TIL—L/NA—J 08— BHOVWTIANLERBRIETHY . OB AT, ERICISIAARELKETHHEFRYEE A,

AER R INIEHITKED1933FE A ICEIEZEMTONTUWVEWMEELHYET . RDIGE . 1933FFEICEDIERNITHLAS, H
BVFHFHBEEBVRBRSNTOLGORY . RERT, FLEREAEHARET IBEARRAAH LIV IFEHETET A EWELS MO T EZERD
TWEWRY, WAVESEEIHEEROMIBICHLHFHOBEESHZRBLTITOLELHYET .

AEFE NIpllZKYERIZEVWTHRE Y —FELTEMTHILEBHOLNTZLD TT , Niplcld. EED T IL—T 2 RRF B IC K-> TRAISN.
EEOSMITAEBEBLI L —TURBRHBEBORFEZTTOET, NiplclZBU RS NE I IR E T, KGRI EEOBERINSHRAD
ERTIHEFETOEANGHERERTIOTIIL HAIVWEELZDEREROEEDNHREEMN. HBERKR. ——XZ2HELLZIOTEHYVER A XE
#BiE. REOBEAINIRADEMDHIZIEEN I 23— IA—T1HIWEEFMBER I THIRERDAERRICLIZED T, LIzA > T, Hik
BHO-OICTBEAABREITHIE~DBEAIIEDOONTEVERA. KEHRIE. /LT T7/4F2vIL-FOS Y -3—0v/8GmbH (TNFPE)IZ&
YERIN IR FEEANICENTREV Y —FELTERATHIEERDONLDTT NFPEIX, 507U/ RAVEHIFTOEE SR FEICERINT-A
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