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+81 3 6703 3986
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() LT3 _Te [12 DBl pomuracolp
Total Market 1498| 100.00] 391.03 12.58 25.12 58.21 47.72 36.83 _NSC
Value 1159 49.74| 863.08 13.07 24.55 63.01 48.47 36.77 idx_mar@fre.nomura.co.jp
Growth 710 50.26| 158.67 12.10 25.70 53.77 46.87 36.89 +81 3 6703 3986
Large 350 86.19] 37451 12.69 24.87 58.31 47.65 36.50
Large Value 218 40.10] 808.69 13.66 24.57 64.28 49.40 36.98
Large Growth 239 46.10f 164.68 11.87 25.13 53.47 46.12 36.09
Top 60 50.64| 314.17 12.82 23.76 60.56 50.39 36.81
Top Value 34 22211 745.73 13.48 21.89 65.81 53.12 37.60
Top Growth 45 28.43| 145.56 12.31 25.26 56.67 48.59 36.20
Mid 290 35.55| 497.84 12.52 26.48 55.22 43.93 36.06
Mid Value 184 17.89] 826.33 13.88 28.05 62.39 44.34 36.22
Mid Growth 194 17.66] 224.85 11.18 24.93 49.04 42.60 35.91
Mid-Small 1438 49.36] 498.93 12.34 26.55 55.88 45.09 36.86
Mid-Small Value 1125 27.53| 889.06 12.75 26.77 60.74 44,52 36.12
Mid-Small Growth 665 21.83( 202.97 11.84 26.28 50.62 44.89 37.80
Small 1148 13.81 494.03 11.89 26.75 57.61 48.16 38.94
Small Value 941 9.64] 939.35 10.72 24.47 57.82 4472 35.92
Small Growth 471 4.16] 175.14 14.70 32.36 57.82 55.41 46.49
Small Core 349 8.49( 158.79 11.53 25.66 54.71 46.61 37.10
Small Core Value 274 5.85] 23275 10.82 24.90 57.62 44.49 36.01
Small Core Growth 166 2.64 60.54 13.14 27.39 49.49 49.77 39.57
Micro 799 532 191.09 12.46 28.52 62.53 50.64 41.99
Micro Value 667 3.79| 246.66 10.56 23.81 58.14 45.09 35.79
Micro Growth 305 153 77.17 17.48 41.95 74.87 65.90 60.22
Prime 999 97.61| 1096.09 12.56 25.01 58.05 47.60 36.65
Prime Value 746 48.10| 1416.82 13.17 24.60 63.24 48.70 36.84
Prime Growth 526 4951 794.16 11.97 2541 53.35 46.45 36.46
Appendix A-1
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2: Russell/Nomura

2013 4
Price Return
(%h)*
(%) 1 3 6 12

Total Market 1498 100.00 | 260.77 12.56 23.93 56.57 44.47 35.53
Value 1159 49.74| 552.85 13.06 23.21 61.22 45.04 35.29
Growth 710 50.26| 110.18 12.08 24.66 52.27 43.80 35.76
Large 350 86.19| 249.37 12.68 23.68 56.69 44.37 35.20
Large Value 218 40.10| 517.76 13.65 23.22 62.51 45.89 35.49
Large Growth 239 46.10| 113.76 11.85 24.09 51.97 43.02 34.95
Top 60 50.64| 205.49 12.80 22.53 58.85 46.68 35.45
Top Value 34| 2221 473.25 13.47 20.49 64.00 49.18 36.01
Top Growth 45|  28.43 97.64 12.29 24.16 55.04 45.05 35.01
Mid 290 35.55| 338.69 12.50 25.36 53.71 41.22 34.85
Mid Value 184 17.89( 536.32 13.87 26.77 60.66 41.42 34.84
Mid Growth 194 17.66| 161.52 11.16 23.97 47.73 40.08 34.86
Mid-Small 1438 49.36| 337.65 12.32 25.41 54.31 42.30 35.60
Mid-Small Value 1125 27.53| 574.75 12.74 25.49 58.97 41.53 34.72
Mid-Small Growth 665 21.83| 145.80 11.81 25.31 49.28 42.33 36.74
Small 1148 13.81 | 329.58 11.87 25.52 55.88 45.16 37.58
Small Value 941 9.64| 602.13 10.70 23.16 55.99 41.61 34.48
Small Growth 471 416 125.71 14.68 31.34 56.34 52.67 45.34
Small Core 349 8.49 | 130.36 11.51 24.45 53.03 43.68 35.77
Small Core Value 274 5.85| 188.22 10.80 23.62 55.85 41.47 34.61
Small Core Growth 166 2.64 51.46 13.13 26.34 48.01 47.03 38.41
Micro 799 5.32| 154.62 12.44 27.27 60.72 47.52 40.58
Micro Value 667 3.79| 195.98 10.54 22.47 56.23 41.85 34.29
Micro Growth 305 1.53 66.13 17.46 40.98 73.39 63.15 59.12
Prime 999 97.61| 875.46 12.54 23.82 56.42 44.35 35.34
Prime Value 746 48.10| 1108.79 13.16 23.26 61.46 45.26 35.36
Prime Growth 526 49.51| 646.72 11.95 24.37 51.85 43.38 35.33
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3: Russell/Nomura

2013 4
Total Return
(%)*
(%) 1 3 6 12

Total Market 1498 100.00 | 391.03 12.58 25.12 58.21 47.72 36.83
Value 1159 49.74| 863.08 13.07 24.55 63.01 48.47 36.77
Growth 710 50.26| 158.67 12.10 25.70 53.77 46.87 36.89
Large 350 86.19| 374.51 12.69 24.87 58.31 47.65 36.50
Large Value 218 40.10| 808.69 13.66 24.57 64.28 49.40 36.98
Large Growth 239] 46.10| 164.68 11.87 25.13 53.47 46.12 36.09
Top 60 50.64| 314.17 12.82 23.76 60.56 50.39 36.81
Top Value 34 2221 745.73 13.48 21.89 65.81 53.12 37.60
Top Growth 45| 28.43| 145.56 12.31 25.26 56.67 48.59 36.20
Mid 290 35.55| 497.84 12.52 26.48 55.22 43.93 36.06
Mid Value 184 17.89( 826.33 13.88 28.05 62.39 44.34 36.22
Mid Growth 194 17.66| 224.85 11.18 24.93 49.04 42.60 35.91
Mid-Small 1438 49.36| 498.93 12.34 26.55 55.88 45.09 36.86
Mid-Small Value 1125 27.53| 889.06 12.75 26.77 60.74 44,52 36.12
Mid-Small Growth 665| 21.83| 202.97 11.84 26.28 50.62 44.89 37.80
Small 1148] 13.81 | 494.03 11.89 26.75 57.61 48.16 38.94
Small Value 941 9.64 | 939.35 10.72 24.47 57.82 44.72 35.92
Small Growth 471 416 175.14 14.70 32.36 57.82 55.41 46.49
Small Core 349 8.49 | 158.79 11.53 25.66 54.71 46.61 37.10
Small Core Value 274 5.85| 232.75 10.82 24.90 57.62 44.49 36.01
Small Core Growth 166 2.64 60.54 13.14 27.39 49.49 49.77 39.57
Micro 799 532 191.09 12.46 28.52 62.53 50.64 41.99
Micro Value 667 3.79| 246.66 10.56 23.81 58.14 45.09 35.79
Micro Growth 305 1.53 77.17 17.48 41.95 74.87 65.90 60.22
Prime 999| 97.61 | 1096.09 12.56 25.01 58.05 47.60 36.65
Prime Value 746 48.10| 1416.82 13.17 24.60 63.24 48.70 36.84
Prime Growth 526] 49.51 | 794.16 11.97 25.41 53.35 46.45 36.46
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4: Russell/Nomura

2013 4
33 Industry Weight
Total Market Value Growth Small Prime

1498 100.00 1159/ 100.00 710, 100.00 1148/ 100.00 999, 100.00
1 6 0.07 5 0.06 4 0.09 6 0.54 5 0.07
2 6 0.45 6 0.90 1 0.01 4 0.22 4 0.45
3 74 2.34 65 2.85 27 1.84 63 5.16 47 2.27
4 70 3.68 54 1.37 41 5.95 52 3.51 47 3.69
5 27 0.74 25 0.87 6 0.61 24 2.16 18 0.72
6 11 0.23 10 0.46 0.01 10 1.04 8 0.22
7 115 5.64 95 4.93 47 6.35 85 6.96 76 5.61
8 41 5.18 19 1.06 35 9.25 24 2.57 29 5.22
9 9 0.67 8 1.16 1 0.19 5 0.40 6 0.68
10 11 1.07 11 0.38 4 1.75 8 0.64 9 1.08
11 22 0.88 20 1.10 9 0.66 15 1.13 18 0.89
12 24 1.34 24 2.61 3 0.09 19 1.84 18 1.34
13 20 1.00 17 1.69 7 0.32 14 1.32 19 1.02
14 30 0.65 28 0.87 9 0.43 26 1.76 16 0.61
15 107 5.08 92 3.60 48 6.55 86 7.19 67 5.01
16 133 11.69 104 7.68 65/ 15.65 96 7.93 91| 11.78
17 60, 10.54 53| 10.78 28/ 1031 42 4.34 47| 10.74
18 22 1.23 11 0.31 16 2.13 16 1.62 16 1.24
19 39 1.32 32 1.19 18 1.45 33 2.61 24 1.29
20 18 2.41 15 3.61 6 1.23 5 0.38 16 2.47
21 36 4.26 24 2.55 24 5.94 18 1.55 26 4.31
22 5 0.32 5 0.64 1 0.00 3 0.60 4 0.32
23 3 0.54 2 0.45 2 0.63 1 0.04 3 0.56
24 14 0.26 14 0.48 3 0.04 12 0.85 7 0.23
25 90 6.57 53 4.76 64 8.36 71 6.63 54 6.47
26 112 4.48 100 7.21 35 1.78 98 5.96 58 4.37
27 137 4.57 76 3.50 96 5.63 116 8.89 89 4.46
28 89| 10.79 88 21.39 2 0.31 62 7.36 77 11.00
29 15 2.00 13 3.87 3 0.14 12 2.42 11 2.01
30 8 2.30 4 2.87 7 1.72 2 0.07 7 2.35
31 17 1.35 14 2.26 7 0.46 13 2.83 16 1.38
32 39 3.75 28 1.28 22 6.20 30 3.12 22 3.74
33 88 2.59 44 1.24 68 3.92 77 6.38 44 2.39
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2013 4
33Industry Return
Total Market Value Growth Small Prime

12.56| 12.58 13.06| 13.07 12.08/ 1210 11.87| 11.89 12.54| 12.56
1 9.38 9.38 9.24 9.24 9.50 9.50 9.38 9.38 9.29 9.29
2 -4.49)  -4.49 -4.64| -464 2052 20.52 6.21 6.21 -4.94|  -4.94
3 18.45| 18.47 19.36| 19.37 17.09 17.12 16.41 16.45 18.75| 18.76
4 10.70|  10.80 4.26 427 1228/ 12.40 5.38 5.39 10.89| 10.99
5 8.72 8.72 9.65 9.65 7.43 7.43 10.72| 10.72 8.90 8.90
6 -0.04|  -0.04 -0.04| -0.04[ -0.04/ -0.04 -0.07| -0.07 -0.17|  -0.17
7 9.67 9.67 8.99 8.99| 10.19| 10.19 9.32 9.33 9.75 9.75
8 8.58 8.57 6.72 6.72 8.79 8.78 12.29| 12.30 8.49 8.49
9 371 371 3.26 3.26 6.49 6.49 12.79| 12.79 3.69 3.69
10 1559/ 1559 1536/ 15.36| 15.64| 15.64 14.17| 1417 1559| 15.59
1 13.13| 13.15 11.92| 11.92| 1517 1524 4.32 4.32 13.24| 13.26
12 12.33| 1242 12.26| 12.33| 14.33] 15.10 6.34 6.33 12.34| 12.43
13 6.17 6.16 7.31 7.31 0.55 0.49 10.83| 10.77 6.07 6.06
14 12.06| 12.06 10.27| 10.27 15.84| 15.84 11.12 11.12 12.05| 12.05
15 14.29| 14.34 13.07| 13.15 14.97 15.00 9.73 9.73 14.42| 14.46
16 9.65 9.65 8.08 8.08| 10.42| 10.43 14.94| 14.95 9.62 9.63
17 13.34| 13.38 13.11| 1315 1357/ 13.63 10.83| 10.84 13.36| 1341
18 9.66 9.66 1198 11.98 9.34 9.34 15.65| 15.65 9.69 9.69
19 9.07 9.08 9.05 9.05 9.09 9.10 12.08| 12.09 8.78 8.78
20 18.91| 18.96 24.48| 24.49 5.28 5.43 11.69| 11.69 18.95| 19.00
21 7.95 7.95 8.94 8.94 7.53 7.53 4.17 417 7.99 7.99
22 1220, 1220 12.21| 1221 10.53| 10.53 5.55 5.55 12.23| 12.23
23 11.80| 11.80 10.14| 10.14| 13.01] 13.01 -1.64) -164 11.80| 11.80
24 4.18 4.18 4.34 4.34 2.10 2.10 7.16 7.16 3.85 3.85
25 14.92| 1492 16.33| 16.33| 14.17| 14.17 18.80| 18.83 14.02| 14.02
26 4,51 451 3.98 3.98 6.69 6.69 6.64 6.68 4.49 4.49
27 12.79| 12.79 12.78| 12.78| 12.79| 12.80 8.19 8.20 13.04| 13.04
28 13.99| 13.99 14.00f 14.00( 1340/ 13.40 5.51 5.51 14.03| 14.03
29 38.35| 38.42 38.85| 38.93] 26.16] 26.14 28.29| 28.69 38.91| 38.98
30 1461 14.61 18.64| 18.64 8.51 8.51 6.73 6.73 14.60| 14.60
31 24.22| 2421 24.42| 24.42] 2339 2339 30.56/ 30.55 24.08| 24.07
32 24.65| 24.66 2891 28.93] 2381 2383 2277, 22.81 24.86| 24.88
33 12.52| 1255 18.30| 18.31 10.83| 10.87 17.24| 17.25 11.69] 11.72
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(%)

Value

Growth -4.0

(%)
25

2.0
Small

0.5
0.0
-0.5

-1.0

Large

* Value-Growth

Total Return

Value-Growth

-2.17

5.32

-2.76 2.36

12/5 12/6 12/7 12/8 12/9 12/10 12/11 12/12 13/1 13/2 13/3 13/4

Small-Large

-1.10
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1.93
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Total Return
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8: Russell/Nomura

2013 4
PER PBR ROE
() () (%) (%) (%)

Total Market 16.34 1.27 1.81 8.02 24.29
Value 15.00 0.96 1.94 6.55 26.13
Growth 17.93 1.89 1.69 10.93 22.15
Large 16.30 1.33 1.85 8.40 25.94
Large Value 14.81 0.99 2.00 6.89 28.99
Large Growth 17.85 1.87 1.72 10.91 22.88
Top 14.58 1.35 2.04 9.57 20.06
Top Value 12.37 1.01 2.23 8.45 15.25
Top Growth 16.93 1.82 1.89 11.16 25.55
Mid 19.58 1.30 1.58 6.80 38.00
Mid Value 19.60 0.97 1.70 5.05 63.38
Mid Growth 19.57 1.98 1.45 10.48 18.35
Mid-Small 18.66 1.20 1.58 6.61 29.89
Mid-Small Value 18.09 0.92 1.70 5.17 40.29
Mid-Small Growth 19.43 1.98 1.42 10.61 17.54
Small 16.64 1.01 1.58 6.22 15.04
Small Value 15.83 0.83 1.69 5.37 15.29
Small Growth 18.88 2.01 1.32 11.13 14.33
Small Core 16.58 1.03 1.60 6.37 14.54
Small Core Value 16.13 0.86 1.66 5.42 15.32
Small Core Growth 17.65 1.87 1.47 11.05 12.59
Micro 16.74 0.98 1.54 6.00 15.87
Micro Value 15.38 0.80 1.73 5.29 15.25
Micro Growth 21.46 2.32 1.08 11.29 18.08
Prime 16.33 1.28 1.82 8.08 24.54
Prime Value 15.00 0.97 1.94 6.60 26.66
Prime Growth 17.87 1.88 1.70 10.92 22.15

*
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10: Russell/Nomura

2013 4
Price Return
(%o)*
(%) 1 3 6 12
Total Market 1498 100.00 | 639.50 8.21 15.18 27.60 19.24 19.59
Value 1159| 49.74 | 1355.77 8.69 14.50 31.39 19.71 19.38
Growth 710 50.26| 270.19 7.74 15.85 24.10 18.69 19.79
Large 350 86.19| 611.53 8.32 14.94 27.70 19.15 19.30
Large Value 218| 40.10 | 1269.72 9.25 14.51 32.44 20.41 19.55
Large Growth 239 46.10| 278.98 7.52 15.32 23.85 18.04 19.08
Top 60 50.64| 503.93 8.44 13.87 29.46 21.06 19.52
Top Value 34| 22.21| 1160.57 9.08 11.97 33.66 23.12 20.02
Top Growth 45| 28.43| 239.46 7.94 15.39 26.36 19.72 19.14
Mid 290 35.55| 830.58 8.15 16.51 25.27 16.55 18.99
Mid Value 184| 17.89 | 1315.23 9.46 17.82 30.93 16.72 18.98
Mid Growth 194 17.66| 396.10 6.86 15.21 20.40 15.61 19.00
Mid-Small 1438| 49.36 ( 828.03 7.98 16.55 25.76 17.44 19.66
Mid-Small Value 1125 27.53 | 1409.49 8.37 16.62 29.56 16.81 18.87
Mid-Small Growth 665 21.83| 357.54 7.49 16.46 21.66 17.47 20.65
Small 1148] 13.81 | 808.24 7.54 16.65 27.04 19.81 21.40
Small Value 941 9.64 | 1476.64 6.41 14.46 27.13 16.88 18.67
Small Growth 471 4,16 | 308.29 10.25 22.06 27.41 26.00 28.25
Small Core 349 8.49 | 136.03 7.20 15.66 24.72 18.58 19.80
Small Core Value 274 5.85| 196.39 6.51 14.89 27.02 16.76 18.78
Small Core Growth 166 2.64 53.69 8.75 17.41 20.62 21.35 22.13
Micro 799 5.32| 161.34 8.09 18.28 30.99 21.76 24.05
Micro Value 667 3.79 | 204.49 6.26 13.82 27.32 17.07 18.50
Micro Growth 305 1.53 69.01 12.92 31.02 41.31 34.65 40.41
Prime 999( 97.61| 1037.88 8.19 15.08 27.48 19.14 19.43
Prime Value 746] 48.10 | 1314.51 8.78 14.55 31.59 19.89 19.44
Prime Growth 526 49.51| 766.71 7.61 15.59 23.75 18.34 19.41

*
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11: Russell/Nomura

2013 4
Total Return
(%)*
(%) 1 3 6 12
Total Market 1498 100.00 [ 958.94 823 | 16.28| 2894 | 2192 20.74
Value 1159| 49.74 | 2116.56 870 1575| 3285| 2254| 20.69
Growth 710 50.26 | 389.11 776 | 16.82| 2532| 21.22| 20.79
Large 350 86.19| 91842 833| 16.05| 29.02| 2186 | 2045
Large Value 218 40.10 | 1983.17 9.26| 1577| 3389| 2331| 20.87
Large Growth 239 46.10| 403.86 7.54 16.29 25.07 20.60 20.08
Top 60| 50.64| 770.46 845 1502| 3085 2412 20.72
Top Value 34| 2221 1828.79 9.09| 1328| 3513| 26.37| 2142
Top Growth 45 28.43| 356.97 796 | 16.41| 27.68| 22.64| 20.18
Mid 290 35.55] 1220.88 817 1754 | 2650 1880| 20.06
Mid Value 184 17.89 | 2026.43 9.47| 19.00| 3234| 1913| 20.20
Mid Growth 194| 17.66| 551.40 6.88| 16.11| 21.46| 17.69| 19.92
Mid-Small 1438| 49.36 | 1223.53 800 1761 27.04| 1975| 20.76
Mid-Small VValue 1125( 27.53 | 2180.28 839| 17.82| 31.00| 19.28| 20.11
Mid-Small Growth 665 21.83| 497.75 751| 1736| 2275| 19.59| 21.59
Small 1148| 13.81 | 1211.52 756 1779 | 2844 | 2229| 2260
Small VValue 941 9.64 | 2303.60 6.43| 15.67| 28.62| 19.44| 19.94
Small Growth 471 416 | 42950| 10.26| 23.01| 28.62| 28.27| 29.26
Small Core 349 8.49| 165.69 721 1678 | 26.09| 21.01| 20.98
Small Core Value 274 5.85| 242.87 6.53| 16.07| 2846| 19.25| 20.02
Small Core Growth 166 2.64| 63.17 876 | 1839| 21.83| 2361| 23.16
Micro 799 532 | 199.39 811 | 1944 | 3246| 2433| 2529
Micro Value 667 3.79| 257.37 6.28| 15.07| 28.88| 19.75| 19.82
Micro Growth 305 153| 80.53| 1294| 31.92| 4252| 36.93| 4138
Prime 999| 97.61 | 1299.45 820 16.18| 2881 21.82| 20.58
Prime Value 746 48.10 | 1679.70 880 1580 | 33.03| 2273| 20.74
Prime Growth 526 49.51| 94151 764 1655| 2498 2087| 2041

*
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Russell/Nomura

Russell/Nomura
Bloomberg RNJI
SQ21,5Q22,5Q23,5Q24
QUICK NRIJ500 503,510 517
REUTERS FRCNRIO1, FRCNRIO2, FRCNRIO3, FRCNRIO4
INTERNET http://gr.nomura.co.jp/jp/frenri/index.html

mRN
Bloomberg RNPJ <INDEX>
RT14 RNPF/2
QUICK 140
REUTERS JRN
INTERNET http://gr.nomura.co.jp/jp/frenri/index.html
mRN
Bloomberg RNSCC <INDEX>
RT14 RNSCC/NOMURA
QUICK 130

REUTERS JRNSC

e-AURORA IDS

045-277-9260 e-mail ids-sales@nri.co.jp

Russell/Nomura
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1% 12
http://www.nomuraholdings.com/jp/report/
(2220) (3382) (3569)
(4502) 4967 (5201) (5401) (6301) (8035) (8053)
3231)
9307) 4307) 8595) 8625)
WwWw.nhomuranow.com/research 1Q MarkitHub
http://go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx
(1-877-865-5752)
grpsupport@nomura.com
FINRA / NYSE
NSI
FINRA 2711 NYSE 472
NGFP NDPI plc
Nliplc NGFP NDPI Nlplc
plc
Industry Specialist
Marketing Analyst plc
43% Buy Buy
40% 46% Hold Hold 48%
11% Sell ( Reduce) Sell 23% (2013
03 31 )
( - )
1 Buy = 12
2 Neutral = 12
3 Reduce = 12
(Suspended)
http://go.nomuranow.com/research/globalresearchportal
MSCI ( )
(Bullish) = 12
(Neutral) = 12
(Bearish) = 12
S&P500 STOXX®600 MSCI (
)
( - )i
12
1 Buy = 12 15%

16
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2 Neutral = 12 5% 15%
3 Reduce = 12 5%
(Suspended)

NR

(Bullish) =

(Neutral) =

(Bearish) =

12 DCF
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1 NSC
plc ( Nlplc ) ( NSI) ( NIHK )
( ) ( NFIK ) ( ( KOFIA ) KOFIA http://dis.kofia.or.kr
) ( NSL ) ( 197201440E )
( NAL ) (ABN 48 003 032 513) ( 246412
( ASIC ) P.T. ( PTNI') Sdn. Bhd. ( NSM )
NIHK (NITB) ( )
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