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bt (%) 14 B 37 B 64 B 1258 FHX
Total Market 1495 100.00[ 783.18 -2.50 1.39 -4.13 1.87 -3.94
Value 1109 52.05| 1625.92 -0.81 4.01 3.96 10.69 5.23
Growth 744 47.95| 333.33 -4.28 130  -11.36 -6.02  -12.30
Large 300 85.27 755.82 -2.70 1.37 -3.61 2.65 -3.93
Large Value 194 42.39| 1526.25 -0.80 4.75 5.77 13.17 6.88
Large Growth 195 42.88| 348.77 -4.52 177 1142 -5.81 -12.71
Top 60 52.17| 637.03 -2.74 117 -2.52 4.96 -4.28
Top Value 34 24.38| 1467.14 -0.19 5.54 8.17 17.90 8.27
Top Growth 44 27.79| 305.17 -4.87 239  -10.06 -423  -13.15
Mid 240 33.10| 994.99 -2.64 1.70 -5.18 -0.59 -3.37
Mid Value 160 18.01| 1456.85 -1.61 3.70 2.73 7.47 5.04
Mid Growth 151 15.09 480.04 -3.85 -0.60 -12.94 -8.48 -11.87
Mid-Small 1435 47.83| 982.13 -2.25 1.64 -5.84 -1.29 -3.58
Mid-Small Value 1075 27.67| 1598.34 -1.36 2.69 0.47 4.90 2.69
Mid-Small Growth 700 20.16| 424.11 -3.44 0.23  -13.10 -8.38  -11.10
Small 1195 14.73| 944.07 -1.34 1.52 -7.45 -3.00 -4.04
Small Value 915 9.66| 1740.18 -0.87 0.86 -3.58 0.27 -1.43
Small Growth 549 5.07| 33850 -2.20 2.81 -13.81 -8.13 -8.71
Small Core 399 10.18 305.42 -0.92 1.85 -7.26 -3.36 -2.90
Small Core Value 292 6.41| 421.61 -0.60 1.12 -3.51 -0.79 -0.20
Small Core Growth 215 3.77 124.44 -1.46 313  -12.84 -6.60 -7.21
Micro 796 4.55 363.50 -2.26 0.79 -8.00 -2.50 -6.51
Micro Value 623 3.25| 477.20 -1.42 0.37 -3.73 2.26 -3.76
Micro Growth 334 1.30| 131.10 -4.29 189  -17.10 -1262  -12.81
Prime 997 97.93| 2199.67 -2.50 1.40 -4.06 1.98 -3.88
Prime Value 724 50.61| 2669.53 -0.78 412 4.22 10.99 5.55
Prime Growth 532 47.32| 1673.75 -4.28 137 -11.32 595  -12.32
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E% 2: Russell/Nomura HAA U TYIRINTF—IVAYTI)—
2022F 4B KB &
flif& ) 2 — > (B2 ZHBR<) Price Return
FA Gk Jox—Fhk fe#E ) 2—2(%)*
iz (%) 17 A 37 A 678 | 1248 | FH%
Total Market 1495 100.00 430.35 -2.51 0.25 -5.37 -0.46 -5.03
Value 1109 52.05 819.35 -0.82 2.42 2.16 7.29 3.61
Growth 744 47.95 199.55 -4.28 -2.00 -12.09 -7.35 -12.92
Large 300 85.27 413.51 -2.71 0.25 -4.83 0.31 -5.00
Large Value 194 42.39 762.62 -0.81 3.15 3.93 9.62 5.23
Large Growth 195 42.88 207.25 -4.52 -2.46 -11.85 -7.15 -13.32
Top 60 52.17 336.91 -2.74 0.13 -3.64 2.70 -5.26
Top Value 34 24.38 711.05 -0.19 4.07 6.46 14.36 6.77
Top Growth 44 27.79 173.76 -4.87 -3.09 -10.78 -5.57 -13.78
Mid 240 33.10 569.07 -2.66 0.44 -6.54 -3.05 -4.58
Mid Value 160 18.01 760.19 -1.63 1.93 0.73 3.89 3.22
Mid Growth 151 15.09 302.60 -3.86 -1.28 -13.67 -9.81 -12.47
Mid-Small 1435 47.83 558.14 -2.26 0.39 -7.19 -3.68 -4.78
Mid-Small Value 1075 27.67 834.57 -1.37 1.01 -1.40 1.60 0.98
Mid-Small Growth 700 20.16 267.36 -3.45 -0.46 -13.84 -9.70 -11.72
Small 1195 14.73 527.36 -1.35 0.26 -8.77 -5.25 -5.24
Small Value 915 9.66 908.73 -0.90 -0.66 -5.22 -2.51 -2.92
Small Growth 549 5.07 213.19 -2.22 2.07 -14.58 -9.40 -9.38
Small Core 399 10.18 210.17 -0.93 0.61 -8.55 -5.55 -4.08
Small Core Value 292 6.41 278.36 -0.61 -0.39 -5.12 -3.50 -1.69
Small Core Growth 215 3.77 92.42 -1.47 2.35 -13.64 -7.93 -7.91
Micro 796 4.55 245.74 -2.29 -0.50 -9.39 -4.85 -7.71
Micro Value 623 3.25 307.64 -1.45 -1.18 -5.45 -0.67 -5.25
Micro Growth 334 1.30 99.53 -4.30 1.24 -17.80 -13.76 -13.38
Prime 997 97.93 1446.92 -2.51 0.26 -5.29 -0.35 -4.96
Prime Value 724 50.61 1641.84 -0.79 2.54 2.42 7.56 3.93
Prime Growth 532 47.32 1174.44 -4.28 -2.07 -12.05 -7.29 -12.94
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E 3: Russell/Nomura HAKA U TYIRINTF—IVAYTI)—
2022F 4B KB &
=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 1495 100.00 783.18 -2.50 1.39 -4.13 1.87 -3.94
Value 1109 52.05| 1625.92 -0.81 4.01 3.96 10.69 5.23
Growth 744 47.95 333.33 -4.28 -1.30 -11.36 -6.02 -12.30
Large 300 85.27 755.82 -2.70 1.37 -3.61 2.65 -3.93
Large Value 194 42.39 1526.25 -0.80 4.75 5.77 13.17 6.88
Large Growth 195 42.88 348.77 -4.52 -1.77 -11.12 -5.81 -12.71
Top 60 5217 637.03 -2.74 1.17 -2.52 4.96 -4.28
Top Value 34 24.38 1467.14 -0.19 5.54 8.17 17.90 8.27
Top Growth 44 27.79 305.17 -4.87 -2.39 -10.06 -4.23 -13.15
Mid 240 33.10 994.99 -2.64 1.70 -5.18 -0.59 -3.37
Mid Value 160 18.01 1456.85 -1.61 3.70 2.73 7.47 5.04
Mid Growth 151 15.09 480.04 -3.85 -0.60 -12.94 -8.48 -11.87
Mid-Small 1435 47.83 982.13 -2.25 1.64 -5.84 -1.29 -3.58
Mid-Small Value 1075 27.67 1598.34 -1.36 2.69 0.47 4.90 2.69
Mid-Small Growth 700 20.16 42411 -3.44 0.23 -13.10 -8.38 -11.10
Small 1195 14.73 944.07 -1.34 1.52 -7.45 -3.00 -4.04
Small Value 915 9.66 | 1740.18 -0.87 0.86 -3.58 0.27 -1.43
Small Growth 549 5.07 338.50 -2.20 2.81 -13.81 -8.13 -8.71
Small Core 399 10.18 305.42 -0.92 1.85 -7.26 -3.36 -2.90
Small Core Value 292 6.41 421.61 -0.60 1.12 -3.51 -0.79 -0.20
Small Core Growth 215 3.77 124.44 -1.46 3.13 -12.84 -6.60 -7.21
Micro 796 4.55 363.50 -2.26 0.79 -8.00 -2.50 -6.51
Micro Value 623 3.25 477.20 -1.42 0.37 -3.73 2.26 -3.76
Micro Growth 334 1.30 131.10 -4.29 1.89 -17.10 -12.62 -12.81
Prime 997 97.93 2199.67 -2.50 1.40 -4.06 1.98 -3.88
Prime Value 724 50.61 2669.53 -0.78 412 4.22 10.99 5.55
Prime Growth 532 47.32 1673.75 -4.28 -1.37 -11.32 -5.95 -12.32
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K5 4: Russell/Nomura B A#¥EER R

202254 A RIA
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
= 1495 100.00 1109° 100.00 744: 100.00 1195  100.00 997 100.00
IKE - BHME 6 0.09 5 0.16 2 0.02 6 0.63 4 0.09
S 5 0.34 5 0.66 0 0.00 4 0.22 2 0.34
BERE 68 2.14 63 3.55 9 0.62 58 5.26 43 2.08
BH & 65 3.23 59 2.80 37 3.69 52 5.02 43 3.22
b 19 0.40 17 0.66 3 0.11 18 1.55 12 0.37
INIVT - R 9 0.19 9 0.36 2 0.01 8 0.69 6 0.19
[#=3 115 6.71 90 4.38 43 9.23 88 7.51 76 6.69
EER 42 5.38 24 3.18 30 7.77 30 3.07 35 5.47
Bl - BRES 6 0.47 6 0.91 0 0.00 4 0.33 3 0.47
SJLEG 10 0.68 10 1.13 1 0.19 9 0.94 7 0.68
HSR - +RHES 22 0.75 20 1.10 7 0.37 19 2.41 17 0.74
£ 17 0.77 16 1.38 2 0.11 14 1.30 11 0.76
&R 18 0.77 18 1.44 4 0.05 16 2.11 13 0.76
EEEM 22 0.52 21 0.61 8 0.43 19 1.45 15 0.51
B 102 5.22 90 4.12 46 6.41 82 5.89 68 5.18
B 125! 18.70 99 9.28 76: 28.93 86 7.48 89 18.94
Lrpeyeely B 42 7.15 41 12.12 7 1.76 28 1.86 32 7.27
AR 25 2.64 14 0.45 16 5.02 19 1.89 19 2.66
Z D E S, 34 2.48 22 0.79 17 4.32 27 1.88 23 2.49
ER - HR%E 20 1.21 18 2.28 3 0.06 12 1.44 19 1.23
MEEE 41 2.95 36 4.18 21 1.62 26 3.62 32 2.98
B 6 0.66 5 1.01 3 0.27 3 0.13 4 0.66
TEE 2 0.40 2 0.66 1 0.11 0 0.00 2 0.41
BE - EEEEE 9 0.15 9 0.27 2 0.02 9 1.02 6 0.14
1HR - BIEE 161 9.70 57 7.48 148 12.11 134 8.70 92 9.65
i3l GRS 101 5.54 91 9.42 30 1.32 90 6.43 55 5.45
INSEE 130 3.99 83 2.89 86 5.18 112 9.38 86 3.89
RITE 63 5.27 63  10.13 0 0.00 51 4.81 46 5.30
S, EMEWEGIE 19 0.77 15 1.35 7 0.14 16 0.98 11 0.75
RIZZE 8 2.35 6 4.48 2 0.03 2 0.09 8 2.40
ZFDihEmE 19 1.19 16 1.77 5 0.56 16 2.10 17 1.20
TENEE 41 1.87 33 3.02 17 0.62 32 2.32 24 1.84
H—ERE 123 5.31 46 1.98 109 8.92 105 7.47 77 5.22
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X5 5: Russell/Nomura &R/ \ D4 — X H<1)—

2022F4 A KRITTE
¥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
= -2.51 -2.50 -0.82 -0.81 -4.28 -4.28 -1.35 -1.34 -2.51 -2.50
IKE - BHME 6.09 6.09 6.29 6.29 4.00 4.00 6.09 6.09 7.44 7.44
S 5.65 5.65 5.65 5.65 5 = -1.13 =1]11%) 6.03 6.03
BERE -1.77 -1.75 -1.79 -1.77 -1.64 -1.64 -0.10 -0.05 -1.87 -1.86
B & 1.73 1.75 3.66 3.66 0.18 0.23 1.12 1.14 1.83 1.85
b -1.62 -1.62 -1.28 -1.28 -3.65 -3.65 -0.48 -0.48 -1.89 -1.89
INIVT - R -0.46 -0.46 -0.32 -0.32 -5.73 -5.73 -2.17 217 -0.47 -0.47
[#=3 -2.18 217 -1.63 -1.62 -2.46 -2.46 -3.44 -3.43 -2.15 -2.15
EER 4.93 4.93 4.69 4.69 5.04 5.03 -2.64 -2.64 4.96 4.96
Bl - BRES 1.26 1.26 1.26 1.26 - | 1369  13.69 1.45 1.45
SJLEG -0.05 -0.05 -0.09 -0.09 0.19 0.19 -0.97 -0.97 0.04 0.04
HSR - +RHES -3.78 -3.78 -1.05 -1.05| -11.62] -11.62 -3.55 -3.55 -3.80 -3.80
E5 i) -3.69 -3.69 -3.91 -3.91 -0.80 -0.80 0.03 0.03 -3.61 -3.61
&R -5.25 -5.25 -5.24 -5.24 -5.68 -5.68 -3.39 -3.39 -5.36 -5.36
EEEM -3.84 -3.84 -3.23 -3.22 -4.76 -4.76 -3.08 -3.06 -3.90 -3.90
B -5.25 -5.22 -1.33 -1.29 -7.80 -7.78 -4.44 -4.41 -5.30 -5.27
B -6.67 -6.67 -3.14 -3.13 -7.84 -7.84 -4.55 -4.55 -6.69 -6.69
Lrpeyeely B -2.01 -2.02 -1.17 -1.17 -7.91 -7.91 -1.96 -1.92 -2.01 -2.01
AR -2.20 -2.20 0.29 0.29 -2.43 -2.43 -4.04 -4.04 -2.11 -2.11
Z D E S, -3.39 -3.39 -1.83 -1.82 -3.70 -3.70 -1.47 -1.45 -3.36 -3.36
ER - HR%E 5.49 5.50 5.51 5.51 4.85 4.85 2.79 2.81 5.50 5.51
MEEE -0.58 -0.58 -1.68 -1.68 2.63 2.63 1.74 1.74 -0.57 -0.57
B -11.99° -11.99] -11.84 -11.84| -1259 -1259| -12.80 -12.80| -11.94. -11.94
EEE -5.18 -5.18 -5.30 -5.30 -4.38 -4.38 - - -5.18 -5.18
BE - EEEEE -1.71 -1.71 -1.62 -1.62 -3.28 -3.26 -1.71 -1.71 -1.61 -1.61
1HR - BIEE 1.73 1.74 2.19 2.19 1.43 1.43 -2.64 -2.63 1.91 1.91
islbRES -3.51 -3.51 -3.27 -3.27 -5.29 -5.29 1.60 1.62 -3.56 -3.56
INSEE -3.75 -3.74 -0.50 -0.48 -5.62 -5.61 -0.43 -0.39 -3.76 -3.74
RITE 0.75 0.75 0.75 0.75 5 = 3.02 3.03 0.74 0.74
S, EMEWEGIE -5.73 -5.41 -5.61 -5.25 -7.00 -7.00 -7.85 -7.76 -5.79 -5.45
Rigzx -0.45 -0.45 -0.42 -0.42 -5.49 -5.49 -5.49 -5.49 -0.45 -0.45
ZFDihEmE -3.95 -3.94 -1.42 141 -11.76; -11.79 0.80 0.84 -3.92 -3.92
TENEE 1.33 1.34 2.48 2.50 -4.39 -4.39 -3.87 -3.87 1.35 1.35
H—ERE -6.57 -6.57 -1.01 -0.98 -7.83 -7.82 0.07 0.11 -6.80 -6.79
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R 6: A RRBAIINTA—T UV AD KR
(F—%JL1)R—>/) Total Return

(%) Value-Growth
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12.32

12.0

10.0

8.0

6.0

4.0

-4.0 - -
827 -3.74

Growth  -6.0
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R& 7: BRRBSIIRTA—I U AD R
(F—%JL1)R—>/) Total Return

(%) Value-Growth
Value 3.0
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X5 8: Russell/Nomura = EH51E{E

2022F4 A RIRHE
PER PBR [EEEI ROE R

e (18) (f&) (%) (%) (%)

Total Market 13.13 1.18 2.56 9.30 8.43
Value 9.98 0.79 3.29 8.14 7.09
Growth 19.97 2.57 1.75 13.48 11.50
Large 13.20 1.26 2.57 9.87 8.43
Large Value 9.89 0.83 3.37 8.65 6.91
Large Growth 19.73 2.59 1.78 13.72 11.64
Top 14.23 1.39 2.48 10.10 8.72
Top Value 10.69 0.90 3.22 8.64 8.00
Top Growth 20.08 2.69 1.84 14.01 9.97
Mid 11.84 1.10 2.70 9.59 8.05
Mid Value 8.98 0.75 3.57 8.65 5.70
Mid Growth 19.12 2.42 1.66 13.24 14.62
Mid-Small 12.11 1.02 2.63 8.67 8.16
Mid-Small Value 9.44 0.72 3.36 7.79 6.41
Mid-Small Growth 19.82 2.43 1.64 12.82 13.57
Small 12.76 0.88 2.48 7.03 8.42
Small Value 10.43 0.65 2.97 6.41 7.95
Small Growth 22.26 2.47 1.55 11.54 10.31
Small Core 13.23 0.92 2.45 715 7.42
Small Core Value 10.66 0.67 2.96 6.47 6.26
Small Core Growth 22.42 2.47 1.58 11.42 11.68
Micro 11.83 0.79 2.56 6.80 10.53
Micro Value 9.99 0.62 3.01 6.30 11.32
Micro Growth 21.82 2.49 1.45 11.88 6.64
Prime 13.16 1.20 2.56 9.39 8.46
Prime Value 9.98 0.80 3.30 8.22 712
Prime Growth 19.96 2.57 1.76 13.49 11.50
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K= 9: Russell/Nomura HE&RATYIADER
Total Market
(1,495 $£4%)
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&
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%
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/I 100%
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5 10: Russell/Nomura €T YO RINTA—I VA HT)—
2022F4 A RIRE
KEILA—X {HiHg 2 —2(EHER<) Price Return
#iRs | vz— | feRuE 1) 82— (%)
iz (%) 147 A 34 B 64 B 1278 | FHX
Total Market 1495 100.00 790.55 -9.20 -11.39 -17.68 -17.00 -16.29
Value 1109 52.05 1505.14 -7.62 -9.48 -11.13 -10.55 -8.67
Growth 744 47.95 366.57 -10.84 -13.38 -23.53 -22.75 -23.24
Large 300 85.27 759.60 -9.38 -11.39 -17.21 -16.36 -16.25
Large Value 194 42.39 1400.91 -7.61 -8.83 -9.59 -8.61 -7.24
Large Growth 195 42.88 380.72 -11.06 -13.79 -23.32 -22.59 -23.59
Top 60 52.17 618.90 -9.41 -11.50 -16.18 -14.37 -16.48
Top Value 34 24.38 1306.18 -7.03 -8.02 -7.39 -4.65 -5.88
Top Growth 44 27.79 319.19 -11.39 -14.35 -22.39 -21.27 -24.00
Mid 240 33.10 1045.37 -9.33 -11.23 -18.70 -19.16 -15.89
Mid Value 160 18.01 1396.46 -8.38 -9.91 -12.37 -13.38 -9.01
Mid Growth 151 15.09 555.87 -10.45 -12.74 -24.90 -24.80 -22.84
Mid-Small 1435 47.83 1025.29 -8.96 -11.27 -19.26 -19.70 -16.07
Mid-Small Value 1075 27.67 1533.09 -8.14 -10.72 -14.23 -15.29 -10.98
Mid-Small Growth 700 20.16 491.13 -10.07 -12.02 -25.05 -24.71 -22.18
Small 1195 14.73 968.74 -8.12 -11.38 -20.64 -21.00 -16.47
Small Value 915 9.66 1669.32 -7.69 -12.20 -17.55 -18.72 -14.43
Small Growth 549 5.07 391.63 -8.92 -9.79 -25.70 -24.46 -20.12
Small Core 399 10.18 164.28 -7.72 -11.08 -20.45 -21.25 -15.45
Small Core Value 292 6.41 217.57 -7.43 -11.96 -17.46 -19.54 -13.34
Small Core Growth 215 3.77 72.24 -8.23 -9.53 -24.88 -23.23 -18.83
Micro 796 4.55 192.08 -8.99 -12.06 -21.18 -20.67 -18.65
Micro Value 623 3.25 240.46 -8.21 -12.66 -17.75 -17.18 -16.48
Micro Growth 334 1.30 77.79 -10.87 -10.52 -28.49 -28.10 -23.65
Prime 997 97.93 1284.94 -9.19 -11.39 -17.61 -16.92 -16.22
Prime Value 724 50.61 1458.04 -7.59 -9.37 -10.91 -10.32 -8.38
Prime Growth 532 47.32 1042.96 -10.84 -13.44 -23.49 -22.70 -23.26
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5 11: Russell/Nomura €T YO RINTA—IVAHT)—
2022F4 A RIRE
KFEILR—Z b—=2)LJR—2(EHEL) Total Return
fes | vz— b | EHE 1) B — (%)
o (%) 14 A 34 A 64 A 1208 8%
Total Market 1495 100.00 1438.69 -9.19 -10.38 -16.61 -15.06 -15.33
Value 1109 52.05 2986.78 -7.61 -8.08 -9.56 -7.71 -7.24
Growth 744 47.95 612.32 -10.84 -12.77 -22.89 -21.64 -22.69
Large 300 85.27 1388.42 -9.38 -10.40 -16.15 -14.41 -15.31
Large Value 194 42.39 2803.68 -7.60 -7.42 -7.99 -5.64 -5.79
Large Growth 195 42.88 640.69 -11.06 -13.18 -22.68 -21.47 -23.05
Top 60 52.17 1170.21 -9.41 -10.58 -15.20 -12.49 -15.62
Top Value 34 24.38 2695.11 -7.03 -6.72 -5.90 -1.70 -4.56
Top Growth 44 27.79 560.59 -11.40 -13.73 -21.76 -20.15 -23.44
Mid 240 33.10 1827.78 -9.32 -10.11 -17.51 -17.11 -14.82
Mid Value 160 18.01 2676.20 -8.36 -8.35 -10.63 -10.40 -7.41
Mid Growth 151 15.09 881.82 -10.44 -12.15 -24.26 -23.69 -22.32
Mid-Small 1435 47.83 1804.15 -8.95 -10.16 -18.09 -17.70 -15.01
Mid-Small Value 1075 27.67 2936.11 -8.12 -9.24 -12.60 -12.54 -9.48
Mid-Small Growth 700 20.16 779.09 -10.06 -11.41 -24.41 -23.61 -21.63
Small 1195 14.73 1734.24 -8.10 -10.28 -19.49 -19.13 -15.41
Small Value 915 9.66 3196.68 -7.67 -10.85 -16.12 -16.40 -13.11
Small Growth 549 5.07 621.82 -8.91 -9.13 -25.03 -23.40 -19.53
Small Core 399 10.18 238.72 -7.71 -9.98 -19.33 -19.42 -14.40
Small Core Value 292 6.41 329.54 -7.41 -10.63 -16.06 -17.28 -12.03
Small Core Growth 215 3.77 97.26 -8.21 -8.85 -24.18 -22.183 -18.20
Micro 796 4.55 284.11 -8.96 -10.92 -19.97 -18.71 -17.58
Micro Value 623 3.25 372.98 -8.18 -11.29 -16.25 -14.74 -15.16
Micro Growth 334 1.30 102.47 -10.86 -9.94 -27.89 -27.14 -23.14
Prime 997 97.93 1953.42 -9.19 -10.38 -16.54 -14.98 -15.27
Prime Value 724 50.61 2370.68 -7.58 -7.97 -9.34 -7.46 -6.96
Prime Growth 532 47.32 1486.37 -10.84 -12.83 -22.86 -21.59 -22.71
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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—FDORMICEE SN TOERESN O 7 FIRE, SRENS | R I (FINRA) /=2—3— 555 BT (NYSE) DFRE ([ E DL
Y—F - FFHIRARLTOER - BREFTHELT  NSIOBEFRETIEWNEELHY ., T AERRLEELDOIZI2=r—2av ADBETOHRE. H
BNFYH—F - FFYRMEANMRE T HEH DT E(ZRAL T, FINRADREI2241 ONYSED R BI472% BRENZMEE A HYET .

JLT- 50— D4F 0% TaFE YAV (INGFPY) . /LS5 TIVINT4T-TAF Y425 (INDPL) BEXV/ LTS A3 —Fat )L
plc (TNIple ) (X, R EMINEI ZEESBLVREEYINEIZEERICRT VT T4—5—ELTEHF SN TLVET . NGFP, NDPIE L UNIplcld . BEET
ELT. EMBEUVTIUNTAITERDIN —TAUTIZREBLTEY. WTIOBEREARLR—LORFELDZIENHYET

Bl 0 2 (BRI IV—)

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

56%MER CTEDHONTI-BuyL—T127 | COBuyD XD HTIUHHFH DR ERITEBDEERTT £z, COBuyD R E D hTO%HER I #FF A
DFH IS THREZHFASN, A OBHABEELTH Y —ERZRELTVIBEETYT . 41WSEFTED DN I=HoldL—T 125 (F# TldNeutral),
CDHoldD L EDH T E AT DR ERITERDREETT . £f=. ZOHoldD XD h TOWH FLMEF RO REI IS TR EEHFAISh, N DBHH
NEBELGIH T —ERER-LTOIEETT , WHER TEDON=SellL—T 45 (41 TlEReduce), ZDSellD XD TI2AFF DIZER
TEBOBETT £, COSellDEEDH TOUA M BFEH ORI HE TRELZH TSN, M OHFRNINEELIH Y —EXZRBLTVIES
T9, (20224038318 IRTE)

FERITIWN—TOHRBIE, TARILAI—DBEETSEILESL,

BELSY—EXRFEUDTIEERBRH TERINATLET,

BRHIN—"T ok Y—FOENBRE LS I2—DL—T10 T AT LEH

L—TAV TV RTLIZ RROAVMIED—EDHED T AVFI—JICH T EENEEDF B/ T+ —IVRERTHEALATLTY , 7FHIRE
OEEREE. RESATORIORNEZ LM EDTETT .. BEKRBOTFESEIL. TAXADYUMFryiaon—, H#FROE. A HEZEE
H.THIVRAMDEELET , 7TYRME, (B MMM/ %EEL TEESN . BEERBETOFET YT YA/ A I ARIZERTHIELHY
9,

MERI %)

1E71zIEBuy = UEBRDS %125 ARICEIT /89— VAN RUFI—0% LAIGET TR FET B54

2Ff=[ENeutral = URBAD S H 125 ARIZE T/ —X VAN RUFI—DHHET TR FET D54

3% =IEReduce = UEBFD S %125 ABIZE TR/ TH—IU AN, AVFI—Y%ETEDETFIRANTFETZHA
L—T1> 7 R B(Suspended) = ERFOHNRELE LY —HHICL—T 07 BERESSIUVEBETFTELRE TS558,

Not ratedF/zIEFK A E=FHHFH DL ¥ 215—h/\—DORETIEHYEL A,

RUFT—=IIE UTOEYTT . KE BN - BAZRT o7 BRI EDFTHEAEDALFI—0E TSRS,
http:/go.nomuranow.com/research/globalresearchportal [Z&H2TARAYA—Sv—TZBWVEZIFET FA—NIL-II—SU 5 HiGE (BT ET)
FTE 7RISR BB E ARV R YMSCIT T —2 U TG (ER<T P 7). BHA :Russell/Nomura Large Cap

54—

R (Bullish) = ¥ V8—D5%127 ARIZE T2/ —I VAN AUFI—0% LAZETFIRMFET Z5E

i3I (Neutral) = 409 —D5 %127 ARICET 2/ =V AN AUFI—#iH LT FIRNNFET Z5E

B (Bearish) = U tI4—D5%125 AMIZHE T2 T+—T VRN RUFI—YETFTRIZETTIRMFETDI5E
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Not ratedF 7= [EN/A = ZEBEEIF—ICL—T1V T HEWNES
RUFI—YIE. LTDEYTT . KE: S&P500, Bl : 50 - 23— XSTOXX®600, ¥ H—/3)L - TX—S U J 5 : MSCITY— U J i< 7o
7)o BREELTOT 38— L—T1V T HYFEE 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/
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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
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BOHERZAT>TOENERRICE IV TEYET,
BRI =TT+ RIB—Sr—LSE, BRI IL—T (3. ZAEHOAEN. EREE, TR, BRI, SEE. BT, F-EHINEEH
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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
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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=
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16


http://dis.kofia.or.kr/

Nomura | Russell/Nomura B &#k A>T w9 R 202245821

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
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