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bt (%) 14 B 37 B 64 B 1258 FHX
Total Market 1591]  100.00] 827.57 4.34 5.18 4.85 27.90 14.60
Value 1221 52.92| 1588.70 5.13 4.91 4.78 33.40 22.00
Growth 808 47.08| 379.73 3.46 5.48 4.91 22.04 7.18
Large 349 86.54| 793.81 4.49 5.31 5.07 29.40 14.67
Large Value 242 43.74| 1464.74 5.46 5.03 5.27 36.10 23.32
Large Growth 213 42.80| 396.21 3.51 5.59 4.87 23.07 6.89
Top 60 51.12 660.19 4.84 5.55 6.34 33.30 15.47
Top Value 38 24.33| 1378.04 6.25 5.39 7.75 41.02 25.88
Top Growth 39 26.79 341.04 3.58 5.70 5.07 26.88 7.29
Mid 289 35.43| 1065.49 4.00 4.96 3.30 23.84 13.54
Mid Value 204 19.41| 1437.73 4.48 4.59 2.31 29.74 20.24
Mid Growth 174 16.02| 560.92 3.41 5.39 4.53 17.29 6.24
Mid-Small 1531 48.88| 1059.48 3.83 4.79 3.33 22.38 13.71
Mid-Small Value 1183 28.59| 1615.86 4.20 4.50 2.38 26.85 18.87
Mid-Small Growth 769 20.29 495.82 3.30 5.20 4.70 16.40 7.03
Small 1242 13.46| 1037.28 3.38 4.35 3.39 19.07 14.15
Small Value 979 9.18| 1840.31 3.61 4.30 2.51 21.88 16.08
Small Growth 595 4.27| 396.94 2.89 4.45 5.35 13.68 10.11
Small Core 397 8.90 335.86 3.37 4.30 3.28 20.19 14.77
Small Core Value 307 5.97| 447.16 3.68 3.93 1.81 24.03 17.20
Small Core Growth 211 292 14457 2.76 5.07 6.45 13.37 9.95
Micro 845 4.56 399.48 3.40 4.45 3.62 16.98 12.98
Micro Value 672 3.21|  502.11 3.48 5.01 3.85 18.16 14.06
Micro Growth 384 135 159.17 3.19 3.13 3.05 14.37 10.43
Prime 994 97.55| 2322.20 4.37 5.18 4.86 28.27 14.67
Prime Value 760 51.28| 2601.75 517 4.86 4.80 34.08 22.33
Prime Growth 522 46.27| 1905.75 3.48 5.54 4.93 22.22 7.11
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E% 2: Russell/Nomura HAA U TYIRINTF—IVAYTI)—
2021 F9R KB #&E
flif& ) 2 — > (B2 ZHBR<) Price Return
FA Gk Jox—Fhk fe#E ) 2—2(%)*
iz (%) 17 A 37 A 678 | 1248 | FH%
Total Market 1591 100.00 460.72 3.52 4.31 3.78 25.25 12.43
Value 1221 52.92 814.80 3.97 3.70 3.34 29.67 18.83
Growth 808 47.08 229.23 3.02 5.01 4.28 20.53 5.99
Large 349 86.54 439.89 3.65 4.42 3.99 26.70 12.49
Large Value 242 43.74 74491 4.23 3.77 3.76 32.17 20.02
Large Growth 213 42.80 237.40 3.06 5.10 4.22 21.53 5.70
Top 60 51.12 353.27 3.97 4.65 5.26 30.52 13.28
Top Value 38 24.33 678.67 4.98 4.09 6.20 36.77 22.45
Top Growth 39 26.79 195.76 3.07 5.18 4.43 25.28 6.07
Mid 289 35.43 618.34 3.18 4.09 2.20 21.28 11.35
Mid Value 204 19.41 765.19 3.30 3.37 0.85 26.20 17.11
Mid Growth 174 16.02 356.62 3.04 4.97 3.87 15.84 5.08
Mid-Small 1531 48.88 610.92 3.05 3.96 2.27 19.87 11.54
Mid-Small Value 1183 28.59 859.83 3.13 3.38 1.02 23.53 15.91
Mid-Small Growth 769 20.29 315.29 2.95 478 4.07 14.98 5.89
Small 1242 13.46 587.87 2.71 3.61 2.45 16.70 12.04
Small Value 979 9.18 977.82 2.76 3.39 1.38 18.98 13.49
Small Growth 595 4.27 252.28 2.60 4.09 4.82 12.39 9.01
Small Core 397 8.90 234.40 2.69 3.55 2.34 17.83 12.65
Small Core Value 307 5.97 300.26 2.83 3.01 0.69 21.13 14.60
Small Core Growth 211 2.92 108.37 242 4.67 5.90 12.05 8.80
Micro 845 4.56 274.26 2.75 3.73 2.67 14.58 10.89
Micro Value 672 3.21 329.64 2.65 4.10 2.71 15.26 11.49
Micro Growth 384 1.35 121.88 2.98 2.84 2.56 13.13 9.46
Prime 994 97.55 1547.49 3.54 4.31 3.79 25.61 12.49
Prime Value 760 51.28 1628.47 4.00 3.64 3.34 30.31 19.14
Prime Growth 522 46.27 1348.42 3.03 5.06 4.29 20.70 5.92
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E 3: Russell/Nomura HAKA U TYIRINTF—IVAYTI)—

2021 9A KR &

=2 )L R—2(BEHEL) Total Return
FA Gk Jox—Fhk fe#E ) 2—2(%)*

iz (%) 17 A 37 A 678 | 1248 | FH%
Total Market 1591 100.00 827.57 4.34 5.18 4.85 27.90 14.60
Value 1221 52.92 1588.70 5.13 4.91 4.78 33.40 22.00
Growth 808 47.08 379.73 3.46 5.48 4.91 22.04 718
Large 349 86.54 793.81 4.49 5.31 5.07 29.40 14.67
Large Value 242 43.74 1464.74 5.46 5.03 5.27 36.10 23.32
Large Growth 213 42.80 396.21 3.51 5.59 4.87 23.07 6.89
Top 60 51.12 660.19 4.84 5.55 6.34 33.30 15.47
Top Value 38 24.33 1378.04 6.25 5.39 7.75 41.02 25.88
Top Growth 39 26.79 341.04 3.58 5.70 5.07 26.88 7.29
Mid 289 35.43 | 1065.49 4.00 4.96 3.30 23.84 13.54
Mid Value 204 19.41 1437.73 4.48 4.59 2.31 29.74 20.24
Mid Growth 174 16.02 560.92 3.41 5.39 4.53 17.29 6.24
Mid-Small 1531 48.88 1059.48 3.83 4.79 3.33 22.38 13.71
Mid-Small Value 1183 28.59 1615.86 4.20 4.50 2.38 26.85 18.87
Mid-Small Growth 769 20.29 495.82 3.30 5.20 4.70 16.40 7.03
Small 1242 13.46 1037.28 3.38 4.35 3.39 19.07 14.15
Small Value 979 9.18 1840.31 3.61 4.30 2.51 21.88 16.08
Small Growth 595 4.27 396.94 2.89 4.45 5.35 13.68 10.11
Small Core 397 8.90 335.86 3.37 4.30 3.28 20.19 14.77
Small Core Value 307 5.97 447.16 3.68 3.93 1.81 24.03 17.20
Small Core Growth 211 2.92 144.57 2.76 5.07 6.45 13.37 9.95
Micro 845 4.56 399.48 3.40 4.45 3.62 16.98 12.98
Micro Value 672 3.21 502.11 3.48 5.01 3.85 18.16 14.06
Micro Growth 384 1.35 159.17 3.19 3.13 3.05 14.37 10.43
Prime 994 97.55 2322.20 4.37 5.18 4.86 28.27 14.67
Prime Value 760 51.28 2601.75 5.17 4.86 4.80 34.08 22.33
Prime Growth 522 46.27 1905.75 3.48 5.54 4.93 22.22 7.11
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K5 4: Russell/Nomura B A#¥EER R

202159 A RI#E
ETERSME L D = — M (%) 33 Industry Weight
Total Market Value Growth Small Prime

bich:o PSR o — | S vz — | B D — | 8B v — N #EH v —+b
= 1591  100.00 1221 100.00 808! 100.00 1242 100.00 994 100.00
IKE - BHME 6 0.09 6 0.15 2 0.02 6 0.64 4 0.08
EIE3 4 0.19 4 0.36 0 0.00 3 0.17 2 0.18
B 72 2.22 69 3.78 10 0.46 58 4.76 46 2.16
BH & 69 3.24 60 3.04 45 3.46 49 3.80 44 3.23
b 20 0.43 19 0.72 5 0.10 17 1.17 12 0.40
NILT - R 8 0.18 8 0.35 0 0.00 7 0.78 7 0.19
[#=3 121 7.12 101 6.25 47 8.10 91 7.89 72 7.08
EES 46 5.30 26 3.48 34 7.35 29 2.38 36 5.40
Bl - AREmSm 4 0.41 4 0.78 0 0.00 2 0.24 3 0.42
SLHS 10 0.70 10 1.32 2 0.01 9 1.16 7 0.71
HSR - RS 21 0.78 21 1.14 8 0.37 15 1.52 16 0.77
£ 18 0.73 18 1.36 1 0.02 15 1.33 10 0.71
&R 19 0.67 19 1.23 1 0.03 16 1.82 12 0.65
*REHEA 23 0.58 23 0.90 8 0.22 19 1.26 15 0.56
M 101 5.35 89 4.15 43 6.71 81 6.99 66 5.32
B 123, 19.79 102 12.09 69 28.45 82 7.51 88  20.12
Lrpeyeely B 45 6.72 44, 11.70 4 1.11 32 2.72 34 6.84
AR 27 3.05 17 0.44 20 5.98 20 1.96 19 3.09
ZOfthE & 39 2.27 30 0.89 22 3.82 32 2.14 21 2.25
ER - HR%E 22 1.10 21 1.97 5 0.13 12 1.04 18 1.11
[E3EES 41 3.09 38 4.35 19 1.68 20 1.94 33 3.13
B 4 0.51 4 0.96 0 0.00 2 0.76 4 0.52
TEE 2 0.43 2 0.82 0 0.00 0 0.00 2 0.44
BE - EEEEE 12 0.15 12 0.27 3 0.02 12 1.14 6 0.14
1HR - BIEE 188 9.55 69 6.38 175, 13.12 158  10.27 96 9.47
i3l GRS 102 453 95 7.47 28 1.21 88 6.17 55 4.43
INSEE 140 4.32 97 3.08 96 5.72 116 8.83 88 4.22
RITE 70 4.64 70 8.77 1 0.01 57 4.39 49 4.68
%, EREYEGIE 18 0.79 17 1.41 5 0.09 15 1.08 10 0.77
RIZZE 8 2.09 6 3.91 2 0.05 2 0.16 8 2.15
FOthEriZE 20 1.21 17 1.64 7 0.73 16 2.35 17 1.22
TENEE 48 1.83 39 2.92 22 0.61 39 2.71 24 1.78
H—ER%E 140 5.93 64 1.94 124, 1043 122 8.93 70 577
H AR BF4t
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X5 5: Russell/Nomura &R/ \ D4 — X H<1)—

202159 A RI#E
¥FER AR 2 —2 (%) 33 Industry Return
Total Market Value Growth Small Prime

i Aodiby  BEodA | AolBR | AooA | BBk Aol | ERARR 0 AodA | ARy AR
= 3.52 4.34 3.97 5.13 3.02 3.46 2.71 3.38 3.54 4.37
IKE - BHME 3.23 3.55 3.91 4.26 -2.30 -2.22 3.23 3.55 3.42 3.77
S 14400 1454 1440  14.54 5 = 6.34 7.48] 1520 15.30
BERE 4.87 6.03 4.80 5.96 5.49 6.71 2.77 3.59 5.03 6.23
B & 3.52 3.81 3.46 3.71 3.58 3.92 3.30 3.60 3.56 3.84
b 1.20 2.03 0.14 1.02| 10.84; 11.11 5.77 6.09 0.46 1.33
INIVT - R 0.02 1.05 0.02 1.05 - - 1.53 2.42 -0.01 1.02
[#=3 2.40 3.08 3.55 4.60 1.42 1.80 1.50 2.37 2.45 3.14
EER 2.06 2.99 1.23 2.71 2.50 3.15 -1.71 -1.13 2.07 3.01
Bl - BRES 8.71 11.00 8.71 11.00 - -| 1435 14.35 8.74. 11.06
SJLEG 4.80 4.88 4.82 4.89 1.58 1.90 4.89 5.22 4.82 4.87
HSR - +RHES 1.18 1.94 3.81 4.60 -6.96 -6.29 5.48 6.31 0.93 1.69
E5 i) -6.09 -4.04 -6.19 -4.10 1.51 1.51 -4.14 -2.88 -6.30 -4.19
&R -1.11 0.08 -0.91 0.25 -8.85 -6.86 -1.06 -0.58 -1.29 -0.07
*REHEA -0.33 0.54 -0.46 0.44 0.27 0.98 -2.18 -1.10 -0.32 0.58
B -1.31 -0.79 2.97 3.75 -4.07 -3.73 3.44 413 -1.40 -0.89
B 4.87 5.44 5.27 6.02 4.68 5.16 2.58 3.09 4.89 5.46
Bk ARk ER 2.53 3.54 2.55 3.62 2.37 2.51 2.45 3.64 2.53 3.53
AR 2.63 2.91 2.65 3.68 2.62 2.84 0.33 0.99 2.63 2.91
Z D E S, 3.29 417 2.11 2.99 3.60 4.48 0.59 1.30 3.42 4.31
ER - HR%E 0.11 1.67 -0.06 1.57 3.19 3.55 3.51 4.67 0.04 1.61
MEEE 4.84 5.36 5.47 6.05 2.98 3.34 3.84 4.55 4.89 5.41
B -4.32 -2.25 -4.32 -2.25 - - 9.56 9.70 -4.32 -2.25
EEE 12.64 1264 1264 1264 - - - | 1264 1264
BE - EEEEE 2.31 3.44 2.29 3.46 2.49 3.11 2.31 3.44 1.85 2.99
1HR - BIEE 3.68 4.56 6.39 7.84 2.26 2.84 1.47 1.85 3.82 4.72
islbRES 2.32 3.83 2.38 4.04 1.90 2.40 2.52 3.50 2.24 3.78
INSEE 4.86 5.03 5.18 5.42 4.66 4.79 4.72 5.02 4.88 5.04
RITE 5.71 7.85 5.72 7.85 -0.80 1.38 0.47 2.04 5.79 7.93
S, EMEWEGIE 3.91 557 3.92 5.60 3.62 5.09 3.34 453 3.96 5.65
Rigzx 952 11.14 958 11.21 3.31 3.31 3.31 3.31 9.52  11.14
ZFDihEmE 4.07 5.43 3.72 5.28 4.96 5.82 512 6.19 3.99 5.36
TENEE 5.63 6.41 5.49 6.33 6.37 6.85 1.36 1.78 5.75 6.54
H—ERE 4.89 5.15 3.23 3.64 5.24 5.48 6.41 6.76 4.75 5.02
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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

(%)
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6.0

4.0

Value-Growth

6.51

-6.44
2010 20/11 20112 211 212  21/3 214 21/5 21/6 217 21/8 21/9
Small-Large
2.44

-6.83

20/10 20/11
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R& 7: BRRBSIIRTA—I U AD R
(F—%JL1)R—>/) Total Return

(%) Value-Growth
Value 2.0

1.0 - -0.89
Growth -2.0
- AN [42] © N~ © » o (ep] < Te) © N~ — [V} < N~ (e 0] » o
oo o o o 66 o T T T = & — o o o o o o 0
D D » D D o D D » D D D D

(%)
Small 2.0

Small-Large

0.46 0.45

-0.32 -0.31 -0.29
-0.46 -0.40 -0.45 -0.50
-1.0 -
Large -2.0
&6 o o 6 o o T T T ®m  © o o o o o N 0
()] (o)} ()] (o)) (o)) ()] (o)) ()] (o)} ()] ()] ()] ()]
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X5 8: Russell/Nomura = EH51E{E

2021 F9ARBE
PER PBR EEZFE Y ROE REBRE

EH (18) (f&) (%) (%) (%)

Total Market 15.91 1.36 2.15 8.80 29.23
Value 11.76 0.89 2.95 7.80 46.58
Growth 26.37 3.28 1.26 13.01 -0.30
Large 16.04 1.44 217 9.28 28.26
Large Value 11.68 0.93 3.05 8.19 49.16
Large Growth 25.92 3.28 1.27 13.24 -2.49
Top 16.31 1.56 2.13 9.91 10.86
Top Value 11.82 0.99 3.03 8.64 31.93
Top Growth 24.88 3.26 1.32 13.76 -14.47
Mid 15.68 1.30 2.23 8.52 63.12
Mid Value 11.52 0.86 3.09 7.70 76.29
Mid Growth 27.85 3.30 1.20 12.36 33.18
Mid-Small 15.51 1.19 2.18 7.92 54.02
Mid-Small Value 11.70 0.82 2.88 7.21 61.10
Mid-Small Growth 28.62 3.30 1.18 12.01 33.51
Small 15.08 0.99 2.03 6.72 35.25
Small Value 12.11 0.75 2.44 6.31 35.33
Small Growth 31.92 3.30 1.14 10.72 34.84
Small Core 14.93 1.02 2.02 7.02 35.55
Small Core Value 11.85 0.76 2.43 6.60 36.42
Small Core Growth 31.85 3.29 1.18 10.71 31.00
Micro 15.37 0.93 2.06 6.20 34.64
Micro Value 12.61 0.72 2.47 5.80 33.15
Micro Growth 32.08 3.32 1.07 10.72 43.39
Prime 15.92 1.37 2.16 8.90 29.34
Prime Value 11.73 0.90 2.97 7.89 47.47
Prime Growth 26.31 3.28 1.26 13.03 -0.77

T BT 2T RTSHFEA—REHRE)
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E 5 9: Russell/Nomura HAE#KA TYIRADE R
Total Market
(1,591 §24%)

X 0% Top Cap Large Cap Prime

¢ (60 $547) (349 $84A) (994 $247H)

&

na

ﬁ 50% Mid Cap Mid-Small Cap

P (289 §&1A) (1,531 §&4#)

%

85% Small Cap Core Small Cap
(397 $41R) (1,242 $4iR)
95%
Micro Cap
Value Growth (845 #447)
/I 100%
{f w— {EIEPBR — &
($a4A%R 12021 F9 A RIRTE)

HFr: Bt

CDh1=33 EFERI A>T v X (Total Market. 3R$E B, Value, Growth, Prime) L FAE S TL S,

HRERNAOTYVIRADHEIREX. REBFLHRIZERZ OB MEETHS,
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5 10: Russell/Nomura €T YO RINTA—I VA HT)—
2021598 RBE
KEILR—X fitg) 2 —2(BEEZBR<) Price Return
#iRs | vz— | feRuE 1) 82— (%)
iz (%) 147 A 34 B 64 B 1208 | FWE
Total Market 1591 100.00 987.90 1.62 3.07 2.72 18.24 3.83
Value 1221 52.92 1747.15 2.06 2.46 2.28 22.41 9.75
Growth 808 47.08 491.53 1.12 3.75 3.21 13.78 -2.11
Large 349 86.54 943.24 1.74 3.18 2.92 19.61 3.89
Large Value 242 43.74 1597.27 2.31 2.53 2.70 24.77 10.85
Large Growth 213 42.80 509.04 1.16 3.85 3.15 14.72 -2.38
Top 60 51.12 757.49 2.06 3.41 4.19 23.21 4.63
Top Value 38 24.33 1455.24 3.05 2.84 5.11 29.11 13.09
Top Growth 39 26.79 419.76 1.17 3.92 3.36 18.27 -2.03
Mid 289 35.43 1325.89 1.28 2.85 1.15 14.49 2.84
Mid Value 204 19.41 1640.76 1.40 2.14 -0.18 19.13 8.16
Mid Growth 174 16.02 764.70 1.14 3.72 2.81 9.35 -2.95
Mid-Small 1531 48.88 1309.98 1.16 2.72 1.22 13.16 3.02
Mid-Small Value 1183 28.59 1843.71 1.23 2.15 -0.01 16.61 7.06
Mid-Small Growth 769 20.29 676.06 1.05 3.53 3.01 8.54 -2.21
Small 1242 13.46 1260.55 0.82 2.38 1.40 10.16 3.48
Small Value 979 9.18 2096.70 0.87 2.16 0.35 12.32 4.82
Small Growth 595 4.27 540.96 0.71 2.85 3.75 6.09 0.68
Small Core 397 8.90 213.85 0.80 2.32 1.29 11.23 4.04
Small Core Value 307 5.97 273.95 0.93 1.79 -0.35 14.35 5.84
Small Core Growth 211 2.92 98.88 0.54 3.43 4.82 5.78 0.49
Micro 845 4.56 250.23 0.86 2.49 1.61 8.16 2.41
Micro Value 672 3.21 300.75 0.76 2.86 1.66 8.81 2.97
Micro Growth 384 1.35 111.20 1.09 1.62 1.51 6.79 1.09
Prime 994 97.55 1604.13 1.63 3.07 2.73 18.58 3.89
Prime Value 760 51.28 1688.08 2.09 2.41 2.29 23.01 10.04
Prime Growth 522 46.27 1397.78 1.14 3.80 3.22 13.94 -2.17

FEH UA—UFERBELTUEL
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5 11: Russell/Nomura €T YO RINTA—IVAHT)—

2021598 RBE

KFEILR—Z b—=2)LJR—2(EHEL) Total Return
fes | vz— b | EHE 1) B — (%)

o (%) 14 A 34 A 64 A 1208 | FOE
Total Market 1591 100.00 1774.52 242 3.92 3.77 20.73 5.85
Value 1221 52.92 3406.58 3.20 3.66 3.71 25.93 12.67
Growth 808 47.08 814.23 1.55 4,22 3.84 15.21 -1.01
Large 349 86.54 1702.14 2.57 4.05 4.00 22.15 5.91
Large Value 242 43.74 3140.79 3.52 3.78 4.19 28.48 13.89
Large Growth 213 42.80 849.57 1.61 4.33 3.79 16.17 -1.28
Top 60 51.12 1415.62 2.91 4.29 5.25 25.84 6.65
Top Value 38 24.33 2954.89 4.29 413 6.65 33.12 16.26
Top Growth 39 26.79 731.27 1.67 4.44 3.99 19.77 -0.91
Mid 289 35.43 2284.69 2.08 3.71 2.25 16.90 4.86
Mid Value 204 19.41 3082.87 2.55 3.35 1.26 22.47 11.05
Mid Growth 174 16.02 1202.75 1.51 4.14 3.46 10.72 -1.88
Mid-Small 1531 48.88 2271.81 1.92 3.54 2.27 15.53 5.02
Mid-Small Value 1183 28.59 3464.83 2.28 3.26 1.33 19.74 9.78
Mid-Small Growth 769 20.29 1063.16 1.40 3.94 3.63 9.88 -1.15
Small 1242 13.46 2224.21 1.48 3.11 2.34 12.41 5.43
Small Value 979 9.18 3946.10 1.70 3.06 1.47 15.06 7.21
Small Growth 595 4.27 851.15 1.00 3.21 4.27 7.31 1.69
Small Core 397 8.90 306.43 1.47 3.06 2.22 13.46 6.00
Small Core Value 307 5.97 407.97 1.77 2.69 0.76 17.08 8.25
Small Core Growth 211 2.92 131.90 0.86 3.82 5.36 7.02 1.55
Micro 845 4.56 364.47 1.49 3.21 2.56 10.43 4.35
Micro Value 672 3.21 458.11 1.58 3.76 2.79 11.54 5.34
Micro Growth 384 1.35 145.22 1.29 1.90 1.99 7.96 1.99
Prime 994 97.55 2407.20 2.45 3.93 3.79 21.09 5.91
Prime Value 760 51.28 2696.97 3.24 3.61 3.73 26.57 12.98
Prime Growth 522 46.27 1975.50 1.57 4.28 3.85 15.38 -1.08
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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 HTIUHHFH DR ERITEBFDEERTT . £z, COBuyD R E O hTO%H R #FF A
DBH IS THREZHFASN, A OBHABEELTH Y —ERZRELTOIEETYT . 3%ASERTED DN I=HoldL—T 125 (F# TldNeutral),
CDHoldD L EDHTE2UN B DR ERITERDRBEETT . £f=. ZOHoldD XD hTOWH FRMEF RO REI IS TR ELHFAISh, N DBFH
NEEBELIH T —ERER-LTOIEE T 4NER TEDON=SellL—T 45 (4 TlEReduce), ZDSellD XD TISUATFF DIZER
TEBOBETT £, COSellDEEDH TOUA M BFEH ORI HE TRELZH TSN, M OHFRNINEELIH Y —EXZRBLTVIES
T9, (2021506 A 308 J|#A)

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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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
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NIZEHELTELS. B, . B, BN, MHEN. SR, FAHIVILREMTEE. BA. BE. FEN. BRIRN 8K REF
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