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NRéJ))Sv\SEELA Global Markets Research

EQUITY 2014 12 1

INDEXES

-NSC

1 Russell/Nomura idx_mgr@frc.nomura.co.jp

2014 11 +81 3 6703 3986
-NSC
idx_mgr@frc.nomura.co.jp
(%)* +81 3 6703 3986
(%) 1 3 6 12
Total Market 1392| 100.00f 487.71 576/ 11.13| 1832 1442| 1046
Value 1037 49.01| 1051.07 5.55 9.19 16.29 11.94 8.20
Growth 685 50.99] 202.59 596 1306/ 20.34| 1691 12.73
Large 300 84.41] 468.55 6.03 12.11 18.79 14.34 10.35
Large Value 194 38.80| 978.74 5.86 10.00 16.35 10.94 7.29
Large Growth 197 4561 212.10 6.17 13.96 20.95 17.41 13.10
Top 60 50.41| 384.69 6.01 12.92 18.33 11.92 7.64
Top Value 38 21.21( 871.29 5.68 9.24 14.45 6.71 3.14
Top Growth 44 29.20( 184.68 6.26 15.74 21.31 16.05 11.16
Mid 240 34.00] 643.46 6.05| 1093 1948/ 1810 14.61
Mid Value 156 17.58| 1045.50 6.08| 1092 1873| 1650 12.76
Mid Growth 153 1641 29721 6.01) 1093| 2031 19.85 16.65
Mid-Small 1332| 49.59| 634.25 5.50 937/ 1830 17.05| 1347
Mid-Small Value 999 27.80( 1118.89 5.45 9.15 17.72 16.29 12.40
Mid-Small Growth 641 21.79( 261.35 5.57 9.64 19.06 18.05 14.86
Small 1092| 15.59| 603.90 434 6.12| 1581 1485  11.07
Small Value 843 10.21] 1170.85 438 6.23| 16.03| 1593 11.80
Small Growth 488 5.38] 205.38 4.25 591 1541 12.83 9.69
Small Core 350 10.31 195.79 481 6.91| 1547 1416 1049
Small Core Value 258 6.37| 287.75 5.16 7.13 15.31 14.55 10.37
Small Core Growth 189 3.94 74.34 4.24 6.55| 15.74| 1352 10.69
Micro 742 5.28| 230.69 343 461 1647/ 1619 1218
Micro Value 585 3.84] 31175 311 4.77 17.23 18.26 14.22
Micro Growth 299 144 82.71 4.28 419 1451| 10.99 7.09
Prime 994 98.15| 1368.26 5.80 11.27 18.34 14.41 10.46
Prime Value 1737 47.74| 1723.65 5.62 9.32 16.25 11.84 8.10
Prime Growth 521 50.41] 1016.42 598 13.18| 20.38] 1695 12.80

*
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2014 11
Price Return
(%)
(%) 1 3 6 12

Total Market 1392 100.00 | 316.09 5.75 10.32 17.33 12.19 8.40
Value 1037 49.01| 652.02 5.53 8.25 15.18 9.45 5.86
Growth 685 50.99 | 137.20 5.95 12.38 19.46 14.94 10.95
Large 300 84.41| 302.98 6.01 11.25 17.76 12.06 8.24
Large Value 194 38.80| 605.99 5.84 8.98 15.17 8.37 4.87
Large Growth 197] 45.61| 14281 6.16 13.26 20.04 15.39 11.28
Top 60| 50.41| 243.50 6.00 11.92 17.15 9.47 5.37
Top Value 38| 21.21| 531.65 5.66 8.01 13.06 3.85 0.45
Top Growth 44 29.20| 120.49 6.25 14.94 20.29 13.93 9.25
Mid 240 34.00| 427.31 6.04 10.28 18.67 16.09 12.74
Mid Value 156 17.58| 660.94 6.06 10.17 17.82 14.33 10.70
Mid Growth 153| 16.41| 208.89 6.01 10.39 19.60 18.01 14.98
Mid-Small 1332 49.59| 418.96 5.49 8.74 17.51 15.06 11.61
Mid-Small Value 999| 27.80| 704.50 5.43 8.43 16.84 14.11 10.36
Mid-Small Growth 641 21.79| 183.74 5.56 9.12 18.36 16.28 13.25
Small 1092 15.59| 393.15 4.31 5.52 15.05 12.87 9.24
Small Value 843 10.21| 730.93 4.36 5.57 15.20 13.73 9.77
Small Growth 488 5.38 | 144.43 4.22 5.42 14.76 11.29 8.26
Small Core 350 10.31| 156.91 4.78 6.29 14.71 12.25 8.73
Small Core Value 258 6.37 | 226.79 5.14 6.46 14.50 12.44 8.44
Small Core Growth 189 3.94 61.85 4.21 6.01 15.06 11.93 9.20
Micro 742 528 182.01 3.40 4.04 15.71 14.09 10.24
Micro Value 585 3.84 | 240.92 3.09 4.11 16.38 15.90 12.02
Micro Growth 299 1.44 69.58 4.26 3.86 13.96 9.56 5.79
Prime 994 98.15| 1062.01 5.79 10.45 17.34 12.17 8.39
Prime Value 737\ 47.74] 1306.19 5.60 8.37 15.14 9.34 5.75
Prime Growth 521 50.41| 807.15 5.97 12.50 19.49 14.98 11.01
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2014 11
Total Return
(%)*
(%) 1 3 6 12

Total Market 1392] 100.00 [ 487.71 5.76 11.13 18.32 14.42 10.46
Value 1037 49.01| 1051.07 5.55 9.19 16.29 11.94 8.20
Growth 685 50.99| 202.59 5.96 13.06 20.34 16.91 12.73
Large 300] 84.41( 468.55 6.03 12.11 18.79 14.34 10.35
Large Value 194| 38.80| 978.74 5.86 10.00 16.35 10.94 7.29
Large Growth 197 45.61| 212.10 6.17 13.96 20.95 17.41 13.10
Top 60 50.41| 384.69 6.01 12.92 18.33 11.92 7.64
Top Value 38| 21.21| 871.29 5.68 9.24 14.45 6.71 3.14
Top Growth 44 29.20| 184.68 6.26 15.74 21.31 16.05 11.16
Mid 240 34.00| 643.46 6.05 10.93 19.48 18.10 14.61
Mid Value 156 17.58 | 1045.50 6.08 10.92 18.73 16.50 12.76
Mid Growth 153| 16.41| 297.21 6.01 10.93 20.31 19.85 16.65
Mid-Small 1332] 49.59 | 634.25 5.50 9.37 18.30 17.05 13.47
Mid-Small Value 999 27.80| 1118.89 5.45 9.15 17.72 16.29 12.40
Mid-Small Growth 641 21.79| 261.35 5.57 9.64 19.06 18.05 14.86
Small 1092] 15.59 | 603.90 4.34 6.12 15.81 14.85 11.07
Small Value 843| 10.21| 1170.85 4.38 6.23 16.03 15.93 11.80
Small Growth 488 5.38 | 205.38 4.25 5.91 15.41 12.83 9.69
Small Core 350 10.31| 195.79 4.81 6.91 15.47 14.16 10.49
Small Core Value 258 6.37 | 287.75 5.16 7.13 15.31 14.55 10.37
Small Core Growth 189 3.94 74.34 4.24 6.55 15.74 13.52 10.69
Micro 742 5.28 | 230.69 3.43 4.61 16.47 16.19 12.18
Micro Value 585 3.84| 311.75 3.11 4.77 17.23 18.26 14.22
Micro Growth 299 1.44 82.71 4.28 4.19 14.51 10.99 7.09
Prime 994| 98.15 | 1368.26 5.80 11.27 18.34 14.41 10.46
Prime Value 737\ 47.74] 1723.65 5.62 9.32 16.25 11.84 8.10
Prime Growth 5211 50.41 | 1016.42 5.98 13.18 20.38 16.95 12.80
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2014 11
33 Industry Weight
Total Market Value Growth Small Prime

1392/ 100.00 1037/ 100.00 685 100.00 1092| 100.00 994, 100.00
1 5 0.07 5 0.13 3 0.02 5 0.48 5 0.08
2 6 0.39 5 0.78 1 0.01 5 0.33 5 0.39
3 75 2.53 60 3.24 32 1.86 65 5.54 51 2.46
4 55 3.90 46 2.83 25 4.93 42 4.38 45 3.93
5 24 0.75 23 1.34 6 0.19 22 1.91 16 0.72
6 10 0.22 10 0.45 0.00 9 0.88 8 0.22
7 104 6.01 87 6.68 48 5.38 80 8.46 76 6.00
8 44 4.74 25 2.67 33 6.72 29 2.85 33 4.77
9 8 0.49 7 0.80 2 0.20 5 0.48 6 0.49
10 10 0.98 10 0.56 4 1.38 7 0.71 9 0.99
11 23 0.97 18 0.74 9 1.19 17 1.12 17 0.97
12 23 1.37 22 2.40 5 0.38 19 1.63 19 1.37
13 18 1.01 16 1.84 7 0.21 14 1.60 17 1.02
14 24 0.61 21 0.94 7 0.28 21 1.79 15 0.58
15 101 5.47 79 3.40 49 7.46 81 7.15 68 5.39
16 125/ 13.88 90 9.09 68  18.49 92 9.66 90| 13.97
17 58| 11.27 48 7.63 30| 14.77 42 4.28 48| 11.43
18 24 1.54 12 0.50 21 2.54 19 2.06 17 154
19 36 1.38 29 1.87 16 0.92 29 1.90 23 1.35
20 17 2.12 17 3.67 8 0.62 4 0.27 16 2.15
21 33 3.97 25 2.84 18 5.06 17 1.78 27 4.02
22 6 0.32 6 0.64 3 0.02 3 0.13 4 0.32
23 3 0.61 2 0.53 1 0.69 1 0.02 2 0.62
24 14 0.22 13 0.42 3 0.03 13 0.99 6 0.19
25 84 7.04 46 5.65 59 8.39 70 6.14 53 7.04
26 85 4.15 79 7.97 18 0.47 73 5.32 53 4.08
27 122 4.12 73 3.09 72 5.12 107 8.93 83 4.00
28 83 9.01 81 18.02 2 0.36 61 6.95 73 9.13
29 21 1.56 15 2.02 14 111 18 1.67 13 1.55
30 7 2.35 5 4.59 2 0.19 1 0.03 6 2.38
31 21 1.25 13 1.73 12 0.79 16 1.94 17 1.26
32 35 293 18 0.34 28 5.42 26 2.16 20 2.92
33 88 2.76 31 0.62 79 4.82 79 6.47 53 2.67
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2014 11
33Industry Return

Total Market Value Growth Small Prime

5.75 5.76 5.53 5.55 5.95 5.96 4.31 4.34 5.79 5.80
1 10.11] 10.23 1147, 1162 2.32 2.32 10.11) 10.23 10.11) 10.23
2 -9.17,  -9.17 -9.10/ -9.10[ -14.29| -14.29 -0.53 -0.53 -9.30,  -9.30
3 0.81 0.81 1.48 149| -0.30, -0.30 -2.01f -1.99 0.82 0.82
4 4.24 4.25 5.29 5.31 3.67 3.67 3.89 3.94 4.25 4.25
5 17.49| 1751 16.56/ 16.59] 24.19| 24.19 7.53 7.58 18.64) 18.67
6 4.61 4.61 4.61 4.61 - - 4.18 4.18 4.77 4.77
7 8.35 8.37 9.57 9.59 6.93 6.94 7.10 7.09 8.42 8.44
8 0.79 0.79 0.34 0.34 0.96 0.96 3.02 3.02 0.72 0.72
9 -4.27|  -4.27 -5.94| -5.94 2.64 2.64 -5.42| -5.42 -4.22|  -4.22
10 1281 1281 1470, 1470 12.09) 12.09 16.84) 16.84 1291 12.91
1 7.38 7.38 3.20 3.20 10.05| 10.05 4.52 4.52 7.61 7.61
12 7.69 7.69 7.67 7.67 7.81 7.81 1.60 1.61 7.81 7.81
13 7.71 7.82 8.18 8.30 3.92 3.92 0.88 0.88 7.71 7.82
14 1.83 1.86 3.20 323 -227| -2.28 2.23 2.28 1.67 1.69
15 6.47 6.51 5.18 5.21 7.05 7.08 7.45 7.53 6.51 6.54
16 9.29 9.29 13.37| 13.38 7.46 7.46 7.90 7.92 9.33 9.34
17 10.70, 10.73 7.68 7.69 1227 12.30 5.08 5.10 10.75| 10.77
18 9.45 9.46 16.57, 16.67 8.20 8.21 14.76) 14.84 9.48 9.49
19 6.52 6.52 6.66 6.66 6.25 6.25 2.36 2.36 6.61 6.61
20 4.09 4.09 4.48 4.48 1.91 1.91 3.51 3.51 4.09 4.09
21 4.41 4.41 5.52 5.52 3.81 3.81 7.15 7.16 4.44 4.44
22 15.98| 1598 16.26| 16.26 5.98 5.98 11.24| 11.24 16.08| 16.08
23 1539/ 15.39 1354/ 1354 16.80| 16.80 15.00/ 15.00 1540, 15.40
24 6.56 6.56 6.31 6.31f 10.20| 10.20 9.22 9.22 6.57 6.57
25 0.14 0.14 -3.43|  -3.43 2.60 2.60 4.20 4.21 0.05 0.05
26 2.74 2.75 2.60 2.61 5.03 5.10 2.90 2.94 2.74 2.75
27 2.63 2.64 4.02 4.03 1.84 1.86 0.42 0.46 2.62 2.63
28 4.67 4.72 4.69 4.74 3.85 3.85 4.03 4.04 4.68 4.73
29 7.96 7.96 6.98 6.98 9.74 9.74 8.90 8.90 7.94 7.94
30 8.51 8.53 8.74 8.77 3.37 3.37 10.01) 10.01 8.51 8.53
31 2.92 2.93 1.29 1.30 6.53 6.53 -1.04)  -1.01 2.98 2.98
32 -0.99, -0.99 3.92 396 -1.27| -1.27 2.64 2.68 -1.05/ -1.05
33 7.15 7.15 1.64 1.64 7.88 7.88 3.22 3.23 7.54 7.55
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Total Return

(%) Value-Growth
1.0

Value

-1.72

Growth -2.0
13/12 14/1 14/2 14/3 14/4 14/5 14/6 14/7 14/8 14/9 14/10 14/11

(%)

Small-Large
4.0

3.59
Small 3.0

2.0
1.0
0.0
-1.0

-2.0

-2.44

-3.0
Large 13/12 14/1 14/2 14/3 14/4 14/5 14/6 14/7 14/8 14/9 14/10 14/11

* Value-Growth ~ Value Growth Small-Large  Small Large
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2014 11
PER PBR ROE
() () (%) (%) (%)

Total Market 16.44 1.32 1.79 8.28 4.27
Value 14.67 0.95 2.03 6.65 -0.86
Growth 18.61 2.11 1.56 11.83 11.96
Large 16.32 1.37 1.83 8.65 4.82
Large Value 14.38 0.97 2.12 6.91 -0.86
Large Growth 18.44 2.10 1.59 11.91 12.51
Top 15.11 1.36 2.04 9.30 4.25
Top Value 12.80 0.93 2.47 7.48 -4.54
Top Growth 17.40 2.03 1.72 12.23 15.38
Mid 18.51 1.38 1.54 7.67 5.86
Mid Value 16.89 1.02 1.70 6.16 5.33
Mid Growth 20.64 2.24 1.36 11.30 6.68
Mid-Small 18.06 1.29 1.54 7.31 4.29
Mid-Small VValue 16.51 0.97 1.70 5.99 2.88
Mid-Small Growth 20.51 2.21 1.34 11.25 6.88
Small 17.14 1.12 1.55 6.68 1.35
Small Value 15.90 0.89 1.71 5.72 -0.90
Small Growth 20.14 2.15 1.27 11.12 7.41
Small Core 17.62 1.18 1.51 6.86 1.35
Small Core Value 16.88 0.93 1.65 5.60 -1.52
Small Core Growth 18.98 2.11 1.29 11.59 7.74
Micro 16.28 1.01 1.63 6.37 1.34
Micro Value 14.50 0.84 1.79 5.91 0.09
Micro Growth 24.16 2.27 1.21 9.74 6.46
Prime 16.46 1.33 1.79 8.32 4.29
Prime Value 14.69 0.96 2.04 6.67 -0.90
Prime Growth 18.58 2.10 1.56 11.82 11.96
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Total Market
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2014 11

Price Return

(%)*

(%) 1 3 12
Total Market 1392 100.00 | 641.43 -0.51 -3.11 0.87 -2.98 -3.39
Value 1037 49.01| 1323.12 -0.72 -4.93 -0.98 -5.34 -5.65
Growth 685 50.99| 278.41 -0.31 -1.30 2.70 -0.59 -1.12
Large 300] 84.41| 614.84 -0.26 -2.29 1.24 -3.09 -3.53
Large Value 194 38.80| 1229.71 -0.42 -4.29 -0.98 -6.28 -6.54
Large Growth 197 45.61| 289.81 -0.12 -0.53 3.20 -0.21 -0.82
Top 60 50.41| 494.12 -0.27 -1.70 0.71 -5.33 -6.08
Top Value 38| 21.21| 1078.86 -0.59 -5.14 -2.80| -10.19| -10.47
Top Growth 44 29.20 244.50 -0.04 0.95 3.41 -1.47 -2.63
Mid 240 34.00| 867.13 -0.24 -3.15 2.02 0.40 0.48
Mid Value 156 17.58 | 1341.22 -0.21 -3.24 1.29 -1.12 -1.33
Mid Growth 153 16.41| 423.89 -0.26 -3.05 2.82 2.06 2.48
Mid-Small 1332 49.59| 850.17 -0.75 -4.50 1.02 -0.50 -0.52
Mid-Small Value 999 27.80| 1429.62 -0.81 -4.77 0.45 -1.31 -1.64
Mid-Small Growth 641 21.79| 372.86 -0.68 -4.16 1.76 0.56 0.93
Small 1092 15.59| 797.81 -1.86 -7.33 -1.09 -2.38 -2.63
Small Value 843 10.21| 1483.26 -1.81 -7.28 -0.96 -1.65 -2.17
Small Growth 488 5.38 | 293.08 -1.95 -7.41 -1.34 -3.76 -3.51
Small Core 350] 10.31 | 135.48 -1.42 -6.65 -1.38 -2.92 -3.09
Small Core Value 258 6.37 | 195.82 -1.08 -6.50 -1.56 -2.75 -3.35
Small Core Growth 189 3.94 53.40 -1.96 -6.90 -1.08 -3.20 -2.67
Micro 742 5.28 | 157.16 -2.71 -8.62 -0.53 -1.33 -1.75
Micro Value 585 3.84 | 208.01 -3.01 -8.56 0.05 0.23 -0.16
Micro Growth 299 1.44 60.08 -1.91 -8.78 -2.03 -5.25 -5.72
Prime 994 98.15| 1041.85 -0.47 -2.99 0.88 -2.99 -3.40
Prime Value 737 47.74] 1281.38 -0.65 -4.82 -1.01 -5.44 -5.75
Prime Growth 521 50.41| 791.83 -0.30 -1.19 2.73 -0.56 -1.07

*

11
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2014 11

Total Return

(%)*

(%) 1 3 12
Total Market 1392 100.00 | 989.69 -0.50 -2.40 1.72 -1.05 -1.55
Value 1037] 49.01 | 2132.90 -0.70 -4.10 -0.03 -3.19 -3.57
Growth 685/ 50.99( 411.12 -0.31 -0.70 3.46 1.11 0.47
Large 300] 84.41( 950.81 -0.25 -1.54 2.13 -1.11 -1.65
Large Value 194 38.80 | 1986.13 -0.40 -3.39 0.03 -4.06 -4.38
Large Growth 197 45.61| 430.40 -0.11 0.09 3.98 1.54 0.81
Top 60 50.41| 780.64 -0.26 -0.83 1.73 -3.20 -4.07
Top Value 38| 21.21| 1768.08 -0.57 -4.06 -1.60 -7.71 -8.08
Top Growth 44 29.20| 374.76 -0.03 1.66 4.29 0.36 -0.92
Mid 240/ 34.00 | 1305.75 -0.23 -2.58 2.72 2.13 2.15
Mid Value 156| 17.58 | 2121.61 -0.20 -2.58 2.07 0.75 0.50
Mid Growth 153 16.41| 603.11 -0.26 -2.58 3.43 3.65 3.96
Mid-Small 1332] 49.59 | 1287.07 -0.74 -3.94 1.71 1.23 1.13
Mid-Small Value 999 27.80 | 2270.54 -0.79 -4.13 1.20 0.57 0.18
Mid-Small Growth 641 21.79| 530.34 -0.67 -3.70 2.35 2.09 2.37
Small 1092] 15.59 | 1225.48 -1.84 -6.80 -0.43 -0.68 -1.01
Small Value 843 10.21| 2375.96 -1.80 -6.70 -0.25 0.26 -0.36
Small Growth 488 5.38| 416.76 -1.91 -6.98 -0.78 -2.42 -2.23
Small Core 350] 10.31 | 169.05 -1.39 -6.10 -0.73 -1.27 -1.52
Small Core Value 258 6.37 | 248.45 -1.06 -5.91 -0.87 -0.93 -1.63
Small Core Growth 189 3.94 64.18 -1.92 -6.42 -0.49 -1.82 -1.35
Micro 742 5.28 | 199.18 -2.69 -8.12 0.13 0.48 -0.02
Micro Value 585 3.84 | 269.17 -2.99 -7.98 0.78 2.28 1.80
Micro Growth 299 1.44 71.41 -1.89 -8.49 -1.55 -4.01 -4.56
Prime 994 98.15| 1342.28 -0.46 -2.27 1.73 -1.06 -1.55
Prime Value 7371  47.74 | 1690.91 -0.63 -3.99 -0.06 -3.28 -3.66
Prime Growth 521| 50.41| 997.12 -0.29 -0.59 3.49 1.14 0.53

*
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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
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

Russell/Nomura
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Appendix A-1

NSI NIP

1%
12
http://www.nomuraholdings.com/jp/report/

Www.nomuranow.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
Niplc NGFP NDPI Nliplc
plc
Industry Specialist
48% Buy Buy
43% 43% Hold Hold 54%
9% Sell ( Reduce) Sell 23% (2014
09 30 )
2013 10 21
ROE
( - ) /
1 Buy = 12
2 Neutral = 12
3 Reduce = 12
(Suspended)
Not rated
http://go.nomuranow.com/research/globalresearchportal
MSCI ( ) Russell/Nomura Large Cap
(Bullish) = 12
(Neutral) = 12
(Bearish) = 12
Not rated N/A

15
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S&P500 STOXX®600 MSCI (
)
2013 10 20
( - )i
12
1 Buy = 12 15%
2 Neutral = 12 5% 15%
3 Reduce = 12 5%
(Suspended)
NR
(Bullish) =
(Neutral) =
(Bearish) =
1 NSC plc ( Niplc )
( NSI) ( NIHK ) (
) ( NFIK ) ( ( KOFIA ) KOFIA http://dis.kofia.or.kr )
( NSL ) ( 197201440E )
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