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AR | o —b~ | feB{E 1) 53— (%)*
b=k 4 (%) 178 | 3xB | 648 | 1278 | WX
Total Market 1491( 100.00| 590.28 2.85 6.77 747, 3217 7.47
Value 1097 50.22]1265.99 3.83 4.78 4.15| 39.72 4.15
Growth 797| 49.78| 246.55 1.89 8.85( 11.05| 26.40|( 11.05
Large 350| 84.93( 555.33 2.71 6.49 6.87| 31.74 6.87
Large Value 220| 40.50|1146.05 3.72 4.23 3.01| 39.24 3.01
Large Growth 243| 44.43| 254.20 1.80 8.64| 10.66| 26.63| 10.66
Top 70| 50.44| 438.63 2.49 5.70 591 3281 5.91
Top Value 43| 23.58( 990.11 3.31 3.32 0.85| 37.58 0.85
Top Growth 48| 26.85( 211.64 1.79 7.89| 10.79| 29.71| 10.79
Mid 280| 34.50| 805.02 3.02 7.66 8.33| 30.76 8.33
Mid Value 177 16.92|1277.58 4.30 552 6.20| 41.97 6.20
Mid Growth 195( 17.58| 379.28 1.82 9.80( 10.46| 22.94| 1046
Mid-Small 1421 49.56| 814.66 3.22 7.88 9.12| 31.89 9.12
Mid-Small Value 1054 26.64|1420.23 4.29 6.12 727 41.94 7.27
Mid-Small Growth 749 22.93| 339.92 2.01 9.99 11.36| 23.34| 11.36
Small 1141( 15.07| 830.17 3.68 8.37| 1096, 34.62| 10.96
Small Value 877 9.72] 1598.36 4.27 7.16 9.17| 41.82 9.17
Small Growth 554 5.35| 286.21 2.62| 10.65| 14.38| 24.43| 14.38
Small Core 396| 10.08( 269.61 3.39 8.35 9.64| 33.09 9.64
Small Core Value 298 6.37| 389.24 4.32 6.82 7.79| 40.22 7.79
Small Core Growth 211 3.72| 105.48 1.84| 11.08( 1296, 23.75| 1296
Micro 745 4.99( 317.56 4.26 8.42| 13.75| 37.86| 13.75
Micro Value 579 3.36| 433.59 4.19 781 11.89| 4495 11.89
Micro Growth 343 1.63| 111.84 4.42 9.68| 17.78| 26.24| 17.78
Prime 993| 97.47| 1650.96 2.82 6.71 7.26| 32.03 7.26
Prime Value 727| 48.67|2069.37 3.82 4.67 3.88| 39.56 3.88
Prime Growth 560 48.80|1233.35 1.84 8.81| 10.87| 26.34| 10.87

Production Complete: 2017-07-03 06:34 UTC
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2: Russell/Nomura

201746 ARIRE
fili4%) #—2> (BE &4 F&<) Price Return
fatms | ox—b | IEHUE 1) B8—2(%)x

i (%) 17 A 34 H 64 H 1278 | &8k
Total Market 1491| 100.00 | 362.70 2.74 6.57 6.26 | 29.36 6.26
Value 1097| 50.22| 737.52 3.75 4.61 2.74 | 36.12 2.74
Growth 797| 49.78| 159.70 1.74 8.63| 10.06| 24.24| 10.06
Large 350( 84.93| 340.29 2.58 6.28 5.69 | 28.92 5.69
Large Value 220| 40.50 | 665.36 3.63 4.04 1.63| 35.55 1.63
Large Growth 243| 44.43| 163.64 1.65 8.41 9.68 | 24.45 9.68
Top 70| 50.44 | 261.51 2.33 5.45 463 | 29.66 4.63
Top Value 43| 23.58| 562.31 3.20 3.08 -0.62| 33.53 -0.62
Top Growth 48| 26.85| 131.34 1.58 7.62 9.72| 27.24 9.72
Mid 280| 34.50| 510.70 2.96 7.53 7.28 | 28.37 7.28
Mid Value 177| 16.92| 764.68 4.24 5.40 4.95| 38.77 4.95
Mid Growth 195 17.58| 256.63 1.75 9.65 9.61| 21.14 9.61
Mid-Small 1421| 49.56 | 513.38 3.16 7.74 7.97 | 29.39 7.97
Mid-Small Value 1054 26.64 | 846.20 4.24 5.99 5.92| 3873 5.92
Mid-Small Growth 749| 22.93| 229.93 1.93 9.84| 1046 21.49| 10.46
Small 1141| 15.07 | 513.90 3.62 8.22 9.58 | 31.89 9.58
Small Value 877 9.72 | 943.33 4.23 7.02 7.64 | 38.60 7.64
Small Growth 554 5.35| 193.25 252 | 1046 | 13.31| 2242| 1331
Small Core 396| 10.08 | 205.55 3.33 8.20 8.28 |  30.40 8.28
Small Core Value 298 6.37 | 290.35 4.28 6.69 6.31| 37.09 6.31
Small Core Growth 211 3.72| 84.15 1.75| 10.89| 11.83| 21.67| 11.83
Micro 745 4.99| 238.05 4.20 825 1234 3502 1234
Micro Value 579 3.36 | 316.16 4.14 7.65| 10.27| 41.56| 10.27
Micro Growth 343 1.63| 90.59 4.31 950 16.84| 24.36| 16.84
Prime 993 97.47 | 1214.78 2.70 6.51 6.05| 29.21 6.05
Prime Value 727| 48.67 | 1472.44 3.74 4.49 247 | 3595 2.47
Prime Growth 560| 48.80 | 936.67 1.69 8.60 0.88 | 24.17 0.88
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3: Russell/Nomura

201746 ARIRE
=&)L 52— (BE & &3) Total Return
fetms | ox—b | EHUE 1) B—> (%)%

i (%) 17 A 34 H 64 H 1278 | &8k
Total Market 1491| 100.00 | 590.28 2.85 6.77 7.47 | 3217 7.47
Value 1097| 50.22 | 1265.99 3.83 4.78 4.15| 39.72 4.15
Growth 797| 49.78 | 246.55 1.89 8.85| 11.05| 26.40| 11.05
Large 350 84.93| 555.33 2.71 6.49 6.87 | 31.74 6.87
Large Value 220| 40.50 | 1146.05 3.72 4.23 3.01| 3924 3.01
Large Growth 243| 44.43| 254.20 1.80 8.64 | 10.66| 26.63| 10.66
Top 70| 50.44 | 438.63 2.49 5.70 591 | 3281 5.91
Top Value 43| 23.58| 990.11 3.31 3.32 0.85| 37.58 0.85
Top Growth 48| 26.85| 211.64 1.79 7.89| 1079 29.71| 10.79
Mid 280 34.50 | 805.02 3.02 7.66 833 30.76 8.33
Mid Value 177| 16.92 | 1277.58 4.30 5.52 6.20 | 41.97 6.20
Mid Growth 195 17.58| 379.28 1.82 9.80| 10.46| 22.94| 10.46
Mid-Small 1421| 49.56 | 814.66 3.22 7.88 9.12 | 31.89 9.12
Mid-Small Value 1054 26.64 | 1420.23 4.29 6.12 7.27| 41.94 7.27
Mid-Small Growth 749| 22.93| 339.92 2.01 9.99| 11.36| 23.34| 11.36
Small 1141| 15.07 | 830.17 3.68 837 10.96| 34.62| 10.96
Small Value 877 9.72 | 1598.36 4.27 7.16 9.17 | 41.82 9.17
Small Growth 554 5.35| 286.21 2.62| 10.65| 14.38| 24.43| 14.38
Small Core 396 10.08 | 269.61 3.39 8.35 9.64 33.09 9.64
Small Core Value 298 6.37 | 389.24 4.32 6.82 7.79 |  40.22 7.79
Small Core Growth 211 3.72| 105.48 1.84| 11.08| 12.96| 23.75| 12.96
Micro 745 4.99| 317.56 4.26 842 13.75| 37.86| 13.75
Micro Value 579 3.36 | 433.59 4.19 7.81| 11.89| 4495| 11.89
Micro Growth 343 1.63| 111.84 4.42 9.68| 17.78| 26.24| 17.78
Prime 993 97.47 | 1650.96 2.82 6.71 7.26 | 32.03 7.26
Prime Value 727| 48.67 | 2069.37 3.82 4.67 3.88| 39.56 3.88
Prime Growth 560| 48.80 | 1233.35 1.84 8.81| 10.87| 26.34| 10.87
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4: Russell/Nomura

201756 BRBTE
&R #aAEE &V —h (%) 33 Industry Weight
Total Market Value Growth Small Prime

ik BRAREN | D — | 8RS Db | SRR Db | 8RS Db | $AEE D —b
we 1491/ 100.00| 1097, 100.00 797/ 100.00| 1141/ 100.00 993/ 100.00
IKE - B 6 011 6/ 0.10 5 012 6 073 5 011
EI/ES 6 0.30 6 059 0/ 0.00 5 025 2 028
BERE 77 3.08 72| 334 36| 282 67  6.45 52 3.04
BE & 62 439 37 104 47|  7.76 42|  4.10 43|  4.39
T B 21 065 20, 0.69 7, 062 19 164 15| 0.64
INIVT R 10, 0.25 10, 0.50 1  0.00 9 103 7 025
(== 113| 7.12 90, 6.58 52 7.66 83  7.99 75 7.09
EE- 46|  4.99 23 131 39 870 27, 234 34 505
BH-ARMR 8 049 8 079 2l 020 5 025 4/ 049
JLES 10, 097 9 097 3 097 7. 078 9 099
HSR - HHEG 23 1.01 22| 1.36 10| 0.64 17| 1.48 13/  0.98
E5 i 22 1.07 22| 2.09 3| 0.03 18/ 1.64 15  1.05
EHERE 18| 0.94 18| 1.82 5/ 0.05 14| 1.93 15|  0.95
EREHM 23 067 23 085 7 048 18/ 1.35 17, 0.65
B 103| 5.14 90, 4.14 55 6.16 83 7.63 66/ 5.07
T 127/ 13.93 97 822 73 19.69 89 7.72 94 14.10
Bk FA MRS 52| 827 48| 12.85 17| 3.66 37| 358 43| 8.44
el B 26 1.73 13| 0.53 19 294 18/ 1.63 18 1.74
A% LEET 39| 212 28| 0.96 20| 3.28 32| 228 20| 2.08
BR-HRE 19| 1.83 18| 3.49 4/ 0.16 8 0.96 17/ 1.87
& 3 39| 4.05 32| 3.95 27| 4.15 20| 1.89 30 4.11
HEE 5 021 5 041 1 0.00 2 008 4, 021
EEE 2l 059 2| 098 2l 021 0/ 0.00 2l 061
EE-EREEER 11, 017 10, 0.33 1 0.02 10, 0.76 6 0.16
1B EBIEE 111 8.41 46| 4.38 92 12.48 90, 6.01 56 8.35
iilbRES 95 4.12 85 7.22 26 1.00 83  6.48 53 4.00
INFEE 138| 4.68 73|  2.69 104| 6.69 116| 9.87 89| 4.56
S8R4T 84, 7.72 83 15.07 2 030 63  6.59 70 7.85
S . MG % 18/ 1.13 14 212 5 012 15 134 13| 113
RIg% 8 248 70 491 1 0.02 2 032 8 254
ZTOithERE 20| 1.34 15/ 1.91 9 077 14| 177 17| 1.37
TEEX 38| 226 27, 2.80 21 171 29 255 24 225
H—ER¥E 111 3.79 38 1.01 101| 6.59 93 6.59 57 3.9
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5: Russell/Nomura

20176 A RIRE
#7851 A X)) A—> (%) 33 Industry Return
Total Market Value Growth Small Prime

biE Folafk | BonA | AobR | Aol | BEobR  fRipd | AodiRR | Aodead | AR SBR | ARdaA
Be 274 285 375 383 174 1.89 362 3.68 270, 282
KE-BEWE 252 252 488 488 067 067 252 252 256/ 256
FiE 591 592 591 592 - - 436  4.48 6.07 6.07
s 440 441 416/ 416 470 472 238 241 4460 447
B 230 -1.71 -1.23)  -1.13| -2.44| -179| -0.76/ -0.76| -2.41 -1.81
TS 3.34| 3.36 430 432 229 229 5.12| 5.16 334/ 335
VTR 6.86/  6.89 6.86/ 6.89] 7.55 830 6.89 6.94 7.06/ 7.09
A== 360, 3.78 6.63 6.72| 110 1.37 6.00, 6.04 3.60| 3.80
ExS 255  2.69 544, 570 212/ 225 10.86 10.88 224, 239
Al AR 234 252 241 246 205 277 7.38/  7.38 227 2.46
JLEE 392 525 386 511| 398 541 518 558 394, 528
HSR -t RS 5.17/ 5.50 703/ 753 139 1.39 542/ 5.0 5.13| 5.8
2450 6.98  6.98 706/ 7.06] 251 251 501 5.01 7.05 7.05
EHERE 3.08 3.08 3.05 3.05| 418/ 4.8 237 237 298 298
SEHL 1.47| 159 1.32| 147 175 179 232 247 160 1.72
B 317, 3.27 332 336 307 321 2.83] 290 3.26/ 3.36
BXgR 3.04 319 346, 3.71| 287 298 289 301 3.00 315
8% AR 095 1.10 0.77| 0.92| 159 175 231 231 0.98| 1.13
REER 2.09 213 330/ 336 187/ 190 -0.79 -0.64 2.04 208
ZDfhEL R 7.16/ 7.8 229 234/ 869 870 3.86/ 3.99 7200 722
BR-HRE -0.64 -0.64 -0.50, -0.50| -3.65| -3.65| -2.25 -2.20 -0.63] -0.62
B 1.68 1.68 2.14| 214| 123 1.23 575  5.75 164 164
HEE 098 098 1.01 1.01| -572| -572 263 263 107 1.07
OB 732 732 733 733 727 727 - - 732 732
BE-EmpEE 443 443 511 511/ -6.63 -6.63 466  4.66 405 4.05
(iR BIEE 0.66| 0.67 059, 0.61| 068 0.69 219/ 228 0.62| 063
EFEE 488  4.90 508/ 5.08| 347 356 449 455 481 483
INFREE 0.15| 0.19 1.78| 1.80| -0.50| -0.45 1.70 1.76 0.05| 0.08
8R1T 835 835 836 836 782 7.82 691 6.91 840 8.40
FE%:. BmSTYIER G 1.94| 194 1.84| 1.84| 3.70| 3.70 5.87| 5.87 192 192
RIg%E 2.60f 2.60 259 259 741 741 481 481 2.60, 260
ZTDMERE 513/ 5.13 2.89| 289 11.19| 11.19 9.93| 9.93 5.08 5.08
FENEZE 1.62] 1.68 1.85| 190 123 131 297  3.00 159 1.64
H—ERE 1.14| 125 212 239 099 < 1.07 338/ 355 0.81 091
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(b—%JL1)B#—>) Total Return
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7.
(b—%JL1)BZ—>) Total Return
(%) Value-Growth
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8: Russell/Nomura

201746 A KRBT
PER PBR [GERIED) ROE BEEEE
B (&) (%) (%) (%) (%)

Total Market 15.23 1.29 2.08 8.76 10.04
Value 12.33 0.90 2.48 7.52 8.17
Growth 19.96 2.29 1.67 11.98 13.27
Large 15.04 1.33 2.13 9.12 10.65
Large Value 11.86 0.91 2.60 7.90 8.82
Large Growth 19.91 2.29 1.70 11.96 13.60
Top 14.28 1.31 2.36 9.50 10.86
Top Value 11.03 0.89 2.90 8.28 7.69
Top Growth 19.26 2.27 1.88 12.27 16.09
Mid 16.32 1.35 1.80 8.56 10.31
Mid Value 13.24 0.95 2.19 7.34 10.72
Mid Growth 21.01 2.31 1.43 11.47 9.69
Mid-Small 16.33 1.27 1.79 8.04 9.12
Mid-Small Value 13.76 0.92 2.11 6.84 8.68
Mid-Small Growth 20.86 2.32 1.42 11.62 9.90
Small 16.38 1.13 1.76 7.05 6.49
Small Value 14.78 0.87 1.97 6.04 4.97
Small Growth 20.39 2.37 1.38 12.12 10.56
Small Core 16.17 1.15 1.78 7.30 6.81
Small Core Value 14.85 0.89 1.98 6.13 5.38
Small Core Growth 19.08 2.28 1.43 12.53 10.20
Micro 16.81 1.08 1.73 6.58 5.82
Micro Value 14.64 0.84 1.96 5.87 4.18
Micro Growth 24.15 2.58 1.28 11.09 11.57
Prime 15.20 1.30 2.09 8.82 10.11
Prime Value 12.29 0.91 2.50 7.57 8.26
Prime Growth 19.89 2.29 1.67 11.98 13.28
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9: Russell/Nomura

Total Market
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10: Russell/Nomura

201746 ARIRE
KEILA—R  ffig1) 2—> (BE 2 5x<) Price Return
etmsR | v=—b | EHIE 1) 8—2(%)x

ik (%) 178 378 64 H 1278 | F¥E
Total Market 1491| 100.00 | 776.48 1.73 6.32 11.05| 1855| 11.05
Value 1097| 50.22 | 1578.89 2.72 4.36 7.38| 2474 7.38
Growth 797| 49.78 | 341.88 0.74 8.38| 15.02| 13.85| 15.02
Large 350| 84.93| 728.50 1.57 6.04 | 10.45| 18.14| 10.45
Large Value 220|  40.50 | 1424.41 2.61 3.80 6.21 | 24.22 6.21
Large Growth 243|  44.43| 350.32 0.65 8.16 | 14.62| 14.05| 14.62
Top 70| 50.44 | 559.83 1.32 5.20 9.35 18.83 9.35
Top Value 43| 23.58 | 1203.79 2.18 2.85 3.86| 22.37 3.86
Top Growth 48| 26.85| 281.18 0.58 7.37| 1467 16.61| 14.67
Mid 280| 34.50 | 1093.32 1.94 728 1211 | 17.64| 1211
Mid Value 177| 16.92 | 1637.03 3.21 5.16 9.68| 27.17 9.68
Mid Growth 195| 17.58 | 549.40 0.75 9.40| 1455 11.01| 1455
Mid-Small 1421|  49.56 | 1099.04 2.14 749 1284 | 1858 | 12.84
Mid-Small Value 1054| 26.64 | 1811.56 3.21 5.74| 1070 | 27.13| 10.70
Mid-Small Growth 749| 2293 | 492.23 0.93 959 | 1543 11.33| 15.43
Small 1141| 15.07 | 1100.17 2.60 7.96 1452 20.86| 14.52
Small Value 877 9.72 | 2019.50 3.20 6.77 | 12.49| 27.01| 12.49
Small Growth 554 5.35| 413.71 1.51| 10.20| 1841 | 12.18| 18.41
Small Core 396| 10.08| 187.24 2.32 7.95| 13.15| 1950 | 13.15
Small Core Value 298 6.37 | 264.47 3.25 6.44 | 11.10| 25.63| 11.10
Small Core Growth 211 3.72 76.65 0.75| 10.63| 16.87| 11.50| 16.87
Micro 745 499 | 216.84 3.17 8.00 17.40| 23.73| 17.40
Micro Value 579 3.36 | 287.99 3.11 740 | 1524 | 29.73| 15.24
Micro Growth 343 1.63 82.52 3.28 9.25| 2210 13.97| 22.10
Prime 993| 97.47 | 1257.22 1.69 6.26 10.83| 1841 | 10.83
Prime Value 727|  48.67 | 1523.89 2.72 4.25 7.09| 24.59 7.09
Prime Growth 560| 48.80 | 969.40 0.68 8.34| 1483| 13.79| 14.83
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11: Russell/Nomura

201746 ARIRE
KEILR—X =2 52— (EBZET) Total Return
tetmsk | v—b~ | EHIE 1) 8—2(%)x

ik (%) 17 A8 378 64 H 1278 | F¥E
Total Market 1491| 100.00 | 1263.68 1.84 6.52| 1232 21.13| 1232
Value 1097| 50.22 | 2710.25 2.80 4.54 8.85| 28.04 8.85
Growth 797| 49.78 | 527.82 0.89 8.60| 16.06| 15.84| 16.06
Large 350| 84.93 | 1188.87 1.70 6.24 | 11.69| 20.73| 11.69
Large Value 220|  40.50 | 2453.48 2.70 3.99 7.65| 27.60 7.65
Large Growth 243|  44.43| 544.19 0.80 8.38| 1565| 16.05| 15.65
Top 70| 50.44 | 939.04 1.48 546 | 10.68| 21.71| 10.68
Top Value 43| 23.58 | 2119.64 2.29 3.08 5.40 | 26.08 5.40
Top Growth 48| 26.85| 453.09 0.79 7.64| 1579| 18.87| 15.79
Mid 280| 34.50 | 1723.40 2.01 741 1321| 19.83| 13.21
Mid Value 177| 16.92 | 2735.07 3.27 5.28| 10.99| 30.11| 10.99
Mid Growth 195| 17.58| 811.98 0.82 954 | 1544 | 12.67| 15.44
Mid-Small 1421| 49.56 | 1744.03 2.20 7.63 | 14.04| 2087 | 14.04
Mid-Small Value 1054| 26.64 | 3040.46 3.26 5.87 | 12.11| 30.08| 12.11
Mid-Small Growth 749| 2293 | 727.70 1.00 9.74| 16.38| 13.03| 16.38
Small 1141| 15.07 | 1777.24 2.66 8.12 | 1596| 23.37| 15.96
Small Value 877 9.72 | 3421.79 3.25 6.91| 14.09| 29.96| 14.09
Small Growth 554 5.35| 612.73 1.60| 10.39| 1954 | 14.04| 19.54
Small Core 396| 10.08| 245.59 2.37 8.10| 1458 21.97| 1458
Small Core Value 298 6.37 | 354.56 3.29 6.57| 12.65| 2850| 12.65
Small Core Growth 211 3.72 96.08 0.84| 10.82| 18.05| 13.41| 18.05
Micro 745 499 | 289.26 3.24 8.16  18.88| 26.34| 18.88
Micro Value 579 3.36 | 394.95 3.16 756 | 16.93| 32.84| 16.93
Micro Growth 343 1.63| 101.88 3.39 9.43| 23.08| 1569| 23.08
Prime 993| 97.47 | 1708.63 1.81 6.46 1210 | 2099 | 12.10
Prime Value 727|  48.67 | 2141.66 2.80 4.43 8.56 | 27.90 8.56
Prime Growth 560| 48.80 | 1276.44 0.83 856 | 1587 | 15.78| 15.87
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Appendix A-1

NSI NIP

BEGTARIA—Tr—

LHICERT T RIA—D v —

HHELHORSHTHABNR—ILTAO T RADFEARIEESH . BHESORENREEZRBEL VLI, BRI IL—Th%X£EE65 1%
LUERBLTWSEHBELVEHFEBHMNBE 127 AMICHSE. ik PHUEESXEFHFHUEMHESOZEREFTHLICEALERBEEHR
# (2 DEFEL TIE. hitp://www.nomuraholdings.com/jp/report/ S BLEEEWN R IZOSFEHRADEL AL, HFHEBH VY —F-TOFIMEET
BEAEGETILY,

Y —F DAL VREEFRERIZETE T+ RoA—D v —

BRI IL—T DY —F &, www.nomuranow.com/research, 7 JL—L/A—5  F¥EZIL IQ. Z7U vk, MarkitHub, B &2— b AV -2 TT
BV ET EERTARYA—Iv—([2DEFFELT

I%. http://go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx [ZTZS BN, /LS tFa)T4—X A
VR—FaF I AT EIEA VAT 4RV LLC(1-877-865-5752) F THBLHL SN, 9z TH A MADTHEATERY DRI

& arpsupport@nomura.com IZHEBLVEHELFEE0Y,

AUR—PEERLETFIRMNE, ZO—HIERERITEBRICIH>TH VDR M OBIRALE | RABERICEDERMEB TOET, HFICERYLY
LRY . RLR—FDORMBICEE SN TOESKESN O T F) R ML, £RUEG | ERFIHE (FINRA) /=2—3—V5E 5B IR (NYSE) DR EICE D
—FFTFIVRARELTOEER-ERE/THELT . NSIFX ILLC DBEFRETIILEWMEELHY., £ AERNRLELDOIZTa =S -3 ADBT
DERE.HHDNIVY—F-FFIRAMEANRETHIEHDFTEIZREL T, FINRA ORA| 2711 15 NYSE OREI 472 @RS LBENEERHYET,

LT 50—\ D4 F %I -FaFE Y A9 (INGFPY) /LT TYINT4T-TAE Y425 (INDPI) ELV/ LS A2 B—F3F )L ple
(TNIple) &, BB REMIEIZERS LV KB LIS ZERICTRIYT - T4—5—,LTEEFINTLET , NGFP, NDPI 8& U Nliplc (&, BHEERS
LT EMBEUVTUNTAITERDIN —TAVTIZREBLTEY. WTIhOBEREALR—LORFELZIENBYET,

SED S (BT IL—7)

HHIL—TO¥R)S—F 05 0=/ L TOFTHEDO A AIEUTOESYELE->TVET,

51%AE S TEDH DNz Buy L—T42 5 20 Buy DEREDF T I7%NHFH DR ERITEBOBEETT . £z, 2D Buy DLRED FT 0% FRI#F
FREORHTIGCTREZHFASIN, M OHFRNEELIH Y —EXZRBLTVDIEETT . 41%IESTEHSLNT Hold L—TF12 5 (BFTIX
Neutral). 20 Hold D EDF T 51% N HFHRH OB ERITEFOEEZTTT . £fz. 20 Hold DIRED T %A BN ZFEEHORH B CHREEZHT
SN O OHRDNEERIH Y —ERFRBLTVIBEETT ., SWHEB TEHLNT: Sell L—T 124 (B Tl Reduce). 20 Sell DREDHT 7%
DHHOBRERITEBRDOBETT . £z 20 Sell DREDH T 0% B R FEHORF TS CREZHF TSN, M OFHNEELITHFY—ER
FIRBLTWAREETY, (2017 £ 03 A 31 B ;)

FEHITIN—TDHBAE, TARILAI—DEEETSELLLS,

EELIHY—EXIF EUOTGERRFTERINTULET,

@AM (A AT13YE LLC)

AVRT4HYE LLC OB%XI S —FOFHED R IEU T OESYEE>TVET,

S3%AES TEDOMNT- Buy L—TFT A5 AV XATF 4% vk LLC [Z1BE 12 Hh ARIIZ, 2D Buy DEED 0% ERITH—EREIRHLEL =, 41%
MERTED LNz Hold L—F 427 (A2 XT 4 yk LLC Tl Neutral), 12 X T4 vk LLC IF8BF 12 5 ARIZ. 20 Hold DD 0%I<#% &R
TH—ERERMLEL, 6%AERTEDONE= Sell L—F 42T (A AT 4% vk LLC TlE Reduce), 1V ATo3x b LLC [$iB%E 12 nARIZ. 2D
Hold DD 0%IZHERITH—ERERHELELT .

BRI LT o%RS—FOEMNBHE LV EII—DL—T 1T VAT LESR
L—TAV I VRTLIE, RRCAVMNIED—EDHED T . AVFI—VIZHTHEMEEDTE/INT+—IVRERTHEARATLTT, 7FH AR
O BEHKMIL. RESATORKXORNAERLMEDIHETT . BERMOIFESEIEL. TARAIU M- Fryia70—, #i#%F ROE, X HEFESH.
THIRNNERLET, 7FHVAME, (BEKM-#@)/REELTERSN-. BEKRBEETOFET7 YT HARIZTOUHARICERTHIELHYET,
TE R
1F=E Buy = YEZBMADS%R 125 ABICETE/18TH—I VAN, RUFI—9% LRIGETFIANNFET HI5E
2 F=[& Neutral = HEBMDS% 12 7 ARICEIT B/ —I VAN RUFI—O M HETFHIRNDFET S158
3 F7zI% Reduce = HBEXHFED S 12 7 ARIZH T B/ —IV AN ARUFI—VETRDETFIAM FETHIHE
L—T12J &8 (Suspended) =EFOHRBELLCKY. —BHHICL—To7 | BEKES LU EEFEERETH586,
Not rated Ff=[ERMFE=FFROLX15—H/ I \—DOFRETIEHYELA,
ROFI—DE, LT OBEYTT  KE-BUM - BERZERT O 7 BRI EDFHIE S EDANFI—IE TSRS
L\, http://go.nomuranow.com/research/globalresearchportal [2HBTAAIA—Sy—TlE W= 1TET . FO0—/N\IL-IX—U 5 HIE (BT
7) EHE A EICRIREE A RURY MSCI TY— U TG (BR<7 ¥ 7). B4 :Russell/Nomura Large Cap
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94—

& (Bullish) = #4554 —D5#% 125y BRIZHBITBNTA—IU AN AU FI—0F LRDETFIRNFETH5E

th3r(Neutral) = ZE&EO5—D 5% 12 7 BRIZHITB/8T+—I VAN RUFI—Y A ET TR FETZ5E

& (Bearish) = HZEV54—DS% 12 7 BRIZH TR\ TA—IV AN RUFI—VETRIZETHIRANDFETRHE

Not rated Ff=I& NIA =B F—(CL—T1V T BNEWNGE
RUFI—HE, LT DBYTY, KE:S&P500, FRN : &9+ 23—2 X STOXX®600, ¥ A—/\)L-TX—S VT 5 :MSCI TX—C U Hig (<7
7)o BREZECTOT7 I3 —L—T4UTBHYER A,

=RE2 30

THIRMILAR—MIBWTEED BEKMEICERLISE. TOEEKMIETFIRMNILL LHEEDEFEFRICEIEGBOT, 5% 125ATD
ERAHFEINTOEY  EROMKMIE. BREROFREHE©, LRERICEHITHELRFRFELEDIRVERICLY., BEKRMISELAZVTTRE
HLHYET,

TARILAT—

AEHIIRBICEBHSNTLBIHERITIL—TOBEESHICEVIERINIZED T, RIBLBEICREBCZTOHABNRBEINTLS14EH S LES
DHERTIN—TOBEERMICE >THEMBBHIWNEER THERINEERNEFTNET, CCTERATAIHRIIL—T 1. BRE—ILT1OT R B&L
VZEDOBESEFEMEEL, T, BAOHHESE(INSCY) . ZEED/ LS-A4248—FaF+ )L plc ((NIplcl). RE D/ LS-£Xa)TF4—X (>
B—Fa3F ) A420 (INSL)). A2 RATF4FR Yk LLC (TILLC)). EEDOHHER (FE) ((NIHK]). BED/ LS T1F2oIv )L AR AV NEE)
(TNFIK)) (BE£mMEEHRE(TKOFIADIZEEELTLST7FURAFDTERIE KOFIA D4 > rS53yb http://dis.kofia.orkr TTEW=FIHET), YUHR
=D/ LS UHR—)L-YIT YR (TNSLY) (BERES 197201440E, L UAR—ILERMEBRICEB TIZHYET). F—ARSUTD/ LS -F—RF
S17-J2FYE (TNALJ) (ABN 48 003 032 513) (A—RALSUTDSA L RE S 246412, A —RSUTHEHREZEL(ASICHDEBTIZHYE
FT)IAVERIVTDPT./ LS EFaAVAR-AVRERIT (TPTNSL)), R_L—YF D/ LS5 -tF1)F4—X-<7L—L 7 Sdn. Bhd. (TNSM), BZD
NIHK B4t E (TNITBL), AV R D/ LT T4F 2w )L TRNAF)— TR X2 TA—X (A TAT) T74_X—r-JSTYF (TNFASL]). (&
$%1E Fir: Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai- 400 018, India; &5%: +91 22 4037 4037, 77vY X: +91
22 4037 4111; CIN &5 : U74140MH2007PTC169116. SEBI Z &S (X7 0—AhLv): BSE INB011299030., NSE INB231299034. INF231299034.
INE 231299034, MCX: INE261299034, SEBI B &E S (X—F v b/ F24): INM000011419. SEBI B2 FES(1)H—F): INH000001014), RRA>
@ Nlplec *EUwRXE (TNIple, Madrid )W &EFENET , U —F - LIR—r DR[O 7 FI AL DHEICEEH SNI=ICNS 245U R 1D RBH L. 21D+
YERI S LT EF ) TFA—X N\ Ty - HR=— 2Ty ((CNSHIZERIN =L 7RIS, CNS B U NSL EIDTH ) —AUMZEDE,
NSL [ZUH—F 7L RAVEDHY—ERET> TSI EERLTVWVET VY —F - LIR—rORMOREE KB DI H SN =INSFSPLIIK. /L
SRRSO F =R I7AF VR —EL =R TS5AR—hYSTURICERESN-LEREEN, A3 —hoN=—FH ) —AVNMIEDE HED
HROBEERMLDYR—IEToTNSIEERLTVWET, YUY —F - LIR—rDRMDOTF IR DHEIZFEH INI-IBDO-NSI(TBDO / LS -tF2
YT4—R A2 1%2RLET) DEREEL. BDO 2=/\29 429 (TBDO 2=/3>9 ) IZEREH BDO-NS IZEESh =457 AAY, BDO 1=/8
2% NSL B U BDO-NS DT F ) —AUMZEITE NSLIZUH—F T REVEDHY—ERETo TSI EERLTLVEY . BDO-NS [ BDO 1=
NDEBRITN—T D3 b RoFo—T, T(VELDEIHET—5—TF,

AEHI, ()BERBEDHDOERTHY ., REBFZBAMELELDTREL, ()EEHDFTHDBRAAHHDVIEHFBEADEFZNRDHLN TV
WBEICE T LZTAEZERLTELT ., M 2(IiNFH I IL—T BT BT RIO—Dr—LSNE BB TE S LB SN AT L —T Ik HiH
BOERIZAT>TOENERRICEIVTEYET.

BRHIL—TIZBT DT Ro0—Sv—LSHE BRI IL—T L AEHOERE. T2, SENE. B, HEOBMICK T 58 %, BETEEN
ERAHDVRIRIEVLER A o FERBIVEET —2OHAORKRELTITONET A (BB IZTHRNENSHIE) 2H T 2 EEE AL
FHA CNIZEY BRI L—T L2 TOREEZDMOEE FHFBTRELRAOEEETRIREINET BRI IL—TEREROF A, RHA
HAIVFERISHLT—UDERFEZEVELA,

AEMPOBRELFHEERFIEERICEHESNTOSRITRICET5LDTHY . AEMPOBERBIVHEMEEZED. BRITFEGEHHEL
BHYET BRI L —TEREHEEFIIEBLEEAVFE LA AERPORTELRBEIREZOLOTHY . BRI IL—THROMOERED
RBE—HBLBWNEELHYET . BEREEFENPONEFFHESZTHOEHDKREISEL TV EINERFATILELNHYES . . &
BIIELT. HRHBEED. EFROMEFMCILERBOWLET . HER VI —T IR BICETIHEFRELTEYER A,

BRI N—T . ZO8ITE, BEEE. XA L BEES, RAUTEROONTOLEENT, RAEHPTE RL TV DRITADILS. A&, EREM.
FREETAONDIRELI-ATLav OZDOMOTYNTATER. BIUFEHITOVT, BEEE. B, TOMOBEICEISIME]. BEFHL. THE. H
BVRFREETIGANHYET £, BRI L —T2HBETROEHMER O (XEOBASNSRUDEKRT HEETD)I—7 v A—h—5H5
WEVIATAT4-TANAE =% HHDHENHYET . I—T Y A—D—FBARKEH DI Z OO HIEEIZH (D HE RS LUV R CBHRES
NEERISE>TITHON A5G . RITHRORATERICBVLTEDO BN AEFATENES,
FERFRIVE—R-ToR-T7—XGEDRFTHRBEICLDEREFITEED EEFHLF/BEREECEEIHYET . UBREZFOE@AICEK
BEAOFANGVRY . EEFNELINBOERSIUVRMIBEDMAMICEHOLTRIESNTEYEY . E=ETHAFRIRRE (I T 1TE
O WTHOFROEREM. T2 ERFEHLIV TR ATRTREEZRELTELST . RRAMITHIL., (FEEHDIVIFHOERICES)RYH DL
HIBR . E-FUEZNBTOMAICER T 2RBRICHTI2—UNEREZEAVERA EEETHIERRME L, BETREEHIVILHFED BEZ
FA~NDEEDORIEEZED (ELINIZBRESHALN)  BRHASHSVEEROREZToTCVER A, E=ETHAFRIRMEIRFTZED. IR
HUIESROF AICEE T SE . BiEr. BR. B, HSEN. SN, FHHIVITRENTIEE. BF. BHE. #EN. BXaX- &R
(BERRAFIIHE. BEORXMEED) ITHTIREEEEVFRA ERBHTEERORATHY . EREFLFEHDEA . RE . THOHEE
KETHLOTEHYER A, B TIZHESHOBESHHHNEHREBNICHTLAFOBEMEERILO TG HEICETIBELLTHAT S
EFBEALZEN,

ARERPIZEFENSD MSCI B DF=1EHRIL MSCI Inc.(TMSCL) D3R SHIBIETY . MSCIHZLHFERTOEETOFAAZVRY,, HFHFE/E SUMED
MSCI DM EDESR . BEREAH IV FERLGEEOVWIELIEMBROERICE TR ARTROoLAER A ARFREIFROM TRETLTL
FY, FAEFLZEROFABICEADLLTRTOIVRIEZENET ChizkY, MSCI, ZOBESHF I ARFROHELH SV EHREICESHD
WEERTIE=FLLHFBOTRTOBATONT, WAL, EfEE. &M, BERREE. FEOBMITHT 5EEICET HRAZHEECK
BWLES, AIBORABICRES HE4K, MSCL, ZOBEES#, £ ARFEROHEDHLIVEHRKICEEH DV IIBEFRITIEZHFILDED
BEAOBXRICHTIEREZVHNEDIHEEICHL—UANER A, MSCI LU MSCHERIE MSCI LU ZOBEER DO —EXEIEZETT .
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Russell/Nomura B A#A > TYI XD MBI EES KU ZF DM — Y OER (XHFHEEH/RX S E KU Frank Russell Company [ZIRELET . 5. B
FEEHE/RA KB KU Frank Russell Company (&, B4 Ty XD EREN. T2, EEE. FRAM. TEE. RS LVEEHEZRIITSHOT
35 AV TYIADFBRES LV FOEESHN LA TYIRERANTITIEEEFE vy—ERICEAL—UEEZAVEE A,

AERSEREROBERICESTEREHME T I IEOEERDILD—DITEFLGNESERATEN, F-. KEHT, BEix-HiEEBHLT., HEHH
ITHSETOYRIIZDOVWTRIESH BN IFRRL TV BN TIIENCEET T HEZEN BRI L—T L, T7UF ARG EESHE. BHS84
TOHROVY—FERKERBLTEYET, £f-. BHEBOERZ A CHMHEDRVEOEAICEY, Y —F O/ TICE - THENRLDIFEA
HBYET BRIV —TEHENITNL—TOR—2)L - A EADV S —FEALKDIBEL S V/HLINEEETHRAOERNAERMES D, RALGHEIC
FOoTIH—FERERERLTHYET, ATBANELOSEHROELZICELTRETIERS LV —ERAEEEROBIEICL>TREDIZED
HYET,
BLR—MIRHSNTOSHIBEIZBED/NT+—IVRABHINIEBED/STH—IVRIZE I 22— avICERLELDTHIIGELNHY. FE
DINTA—RVRETETHEDELTERTEL LD TIIHYFER A FBRICFERD/ATH—T U RIZETEITENEFTNTLSEE. FHIFRITEE
DINTA—IVRERBTHLDEL TR T LLEETESLOTRHYFER A T, 2L —2avFETALBEOHBILICE IV TIThhTEY.
BEMNBEICEHBLEN, FROVI—V I HERBRLTOVENGEENHYET,

YEDIESIE., FOMEE LML, HEINEZIALBONINEICELELRIFLEIABHETHDOEZELZ TIEEAHYETS,
SRHABEED Y —FITOWT: 7FHFYRMIEBL—FH#RIZONTIE, LLTD 2 BYICHFEIN TS BT (tactical) FL—F#2RIX. RICS53 4
ARBEORBLICEDWLTULVET ; B A (strategic) FL—R R I(Z. MZS3 6 v AMD 12 7 A RBELICE DN TWET , Tho RN —FIZDNTIE,
BE-TESREOZEEICSLT. BERELOMEELYET, Tf=. AT - OXANBARBINFFL—RIZDWTIE, TOKEEXBZ A THEO R
EHLEBMNIZHANET FL—FERICHRTSNDEFIKEDCTEEDTSA RIZDVNTIE, YUY —F - LIR—rOFETICLTTZ FI A SIRE SN
BrED, TI—Ln—5 08— BRHOVWTIANMILIKREETHY. TOB AT, ERICIG I NATRELKETHIEFTRYFER AL
AEHITEREHINIESHITRED 1933 FHHERICEIEENTOATOENEEAHYET . FDIBE. 1933 FIEHEICHIEHENTHLND,
HHNFHZEREBINRRSIATOEVRY, KERNT. FLIEKEAZRRETIEBARRAAHIVIETEHIETEE A, BEIEI MO H EEE
HTWEWRY., WHESEEILEEHROEICHIHFHOBEESHFRELTITOLENHYET,

AEHIE. NIplc ICKYERB LU EFEERNICEWTRE )Y —FELTERATIIEERHONE=EDTT, Niplc (X, ZEE DT IL—T 2 X3 H|
BREIZL>TRASh, EEOSRMITAEBMBL T IL—TURRFEBORFIZZ (T TOET  NIplc IFAVRUEABEIFFIRETY . KGR T, &
EO@EASNIRADEKRT ZEETOEANGHRERTEO TR HIVEEL DB EROEFEDNHREBM. HHEKRE. ——XEHMELED
DTIEEBYFERA AEHIE. ZEEOBRINDBFRO BN ERAD L A—R—T 1 1HEN I EFINBER I THHIRERDAENRIZL
{LDOT, LEIST, 4REMDEOICTBAABEEITHIE~NDBERMIIROLNTEYEEA, FEHIL, BEIISFEDEERDEBTICHD
NIHK [2&> T, EBTOBRANEDHONT=EDTT , KEHIL. F—RALSUT7TASIC DEETIZHS NAL [TE>TH—RMSY 7 TOERHHRHS
NEEDTY , Fe. KEBIEINSMIZESTIL—S 7 TORGNEDONTNET , SUAR—ILIZENTIE, KERHE NSL IZ&YERShEL,
NSL (&, SESEME (55 289 &) TEEINDLCADRERER . EFMRERELJIIHBRERTIEHEVWEICRATLEE. BAEERHICK-
THRITSNIZE. EMB LUV ABICELIAEHORNBIIOVT ZELOBEFEVET . VUHR—ILIZTEREHOEREZ T=EFHEIARE
HhSRELE, BLIBEET IZEMDEELTIENSL IZERVWEHELESWD, KRERITKEIZHSWNTIE 1933 FHEHEZNLFaL—30 SDE
ETEZIEShTOENRY ., KEEHITO—D— T14—5—Th5 NSIHIZKYEHSNET, NSI [ 1934 FE4HE S AT R A 15a-6 [CHELY, FOAR
12T BEEEFESTHYET . AZHEERLESIE. BRI IL—THOBESHN, BENAFAREGENFERTHIEEHALTNET,

FEHYOCTSET  Niple, RV IO HFH T I —TEERHEHICTSEZERTHHTTSET7) TO(BRATBTNEDHZECALD., )4 —
YSARRIR—IO R | TG E T 18—V X | F AV RT4Ta—2a X U OBEADREHOER. 7SI EREERB(TUAED IZHEL
TIE. (FNAERY—ERBEBNEDLLEIA0. ) TEMMBERE ILNDEADERR. . H—ILED (A2—LEREU4—REIEENEDDHES
AONR—=H 9 I B—IR—T4— | FIFTEDRR DRI —X YA DEADEHEROTEYFERBA. YIS TSETENTIE =5
AXRIR—=IV RN TG EC T IR—Y VR FET AV RT4Ta—2av X1 O EF . UAE DIEFAMER ILUNDE. HEW0IEHE—ILDIT
—T b NI B—IR—T 14— FIIFTEDR R -HRFT—X | UN DEERRIZREHLESUIZZDO VDRI EEDOIERK. BIE. BAETICLIEE
E-BEERH T RIEREF OFLUNANTICLETEE A AEHEZITREILIE. YUOTIETICRELGEVLD . FETA—YSA XK/}
=YX TZTE T R—Y o R FRFTAVRT4Ta2—2a0 X I THAHAIEEZEKRL., UAE [ZBWTIXTEMMBEE L. A¥—ILIZBWTIEIv—
Tk B— =T 4— ] FETECRR-HRET—X I THAZEDRATHY . COREDIEFICRET HIEEEKRIVLET, COREITH
hiEWeE, 9O TSET UAE, HAWNIHE—ILDERBITERT DT AELGDIEELAHYES,

HFFERERANOBHNLE : AEHIIEANGHRETEIHYVEL A FLREEMN. MERR. HAIVEEEOBAFLEOEOHEN——I:EE
LEBDTIEHYEE A REHITAUA)AEHEEZE SO NI31-103 DEIVaY 825 [CEDNTHEEHRAREILTLET,

BE LB ZITETILR— B EUEERBT FIRAMERDOLR—MIDWT: AEH IS EBROEBHRLTEEMNELTVET . BEHRCHET
BEYRVERBIFHEL . R EHICERTEREE>TWEMENHYET . KEROLHEEEHH IOV TE BRI IL—THoBRICER
TRBEBHELL REREH IV ZOMDOHETH>THLERDHINILFI AT SHIEFELET, [Operational Regulations Governing Securities
Firms Recommending Trades in Securities to Customer ] RUFE=[ZZ DD EZDES-FHAICEDE SEHRIXEHNLBERE. BR|LEBLUZD
thDE=FEEETMENERTIIL. HAVFAEHEZAVTHRBERDSHINELNGEVERICR BT HILEZLET  NIHK BEXENBITT
EHRVIIHFIERICETAERIL. FHROBELTEENELEZIOTHY., BEDHREIBFEEHLZLOTEHYER A,

FEMOVHEZHADOVTH, BRI L -T2 oRHIEEATRBERIILEL ()TOREH DV FEDMAITHIOLTERTS. &
BPUVK(NEMTDEERELET AEHD. BEFA—ILFICL O TEFHICEMENIIGEICE, FROERZ. TE. K. R, HHNITEEHLLS
FRELGRETDRE. FEIVNILAANDBREDOTEENAHLHEND REHDVITRYALTVE DRIEFBLALRES . HOELT EEERG
BFHICEELEOICRETLAREEDOHIFEMDABTDRYHIVEIRFICHTIEREZEAVF A EBELELSNDBEICE, HIREH
F=XEETHERTEL,

BETROHONDTARILLT—
LIR—r AR DA E DRI DH DA F1E, SRR EEICE IUE AR EE USN ORMFTEEINTE LT (BB KM TS,
FEEFRMAFIZ DOV TIEMEZFR MBI S5 BE  https://www.nomura.co.jp/retail/lbond/noregistered.html % ZSEBLFEELY,

17


https://www.nomura.co.jp/retail/bond/noregistered.html�

Nomura | Russell/Nomura 2017 7 3

HHTMYBRSERE~AOCREICE, FAAFITHEOFHHE (ERKRXIEI D5 E EHEREITHL TR 1.404% (FidH) 20 FALT D
BAIF. 2,808 [ (BiAA)) DEREFHH . REFRDSAFIHBALICRESN-BARFFHN BRERFHMN BIVEREEEAGEREMN %
DHERE. F)ETBBVEEGENHYVET T FERFICEEEOEHFICLIBRNELEIEETNAHYES . BRI EICFHHERS LIV
RUFEGYET OT, AHARFORNBREIXAED. LEEMEHEER. BRRE. FEIBHAIE,

ER#=X (ER REIT. BN ETF. BN ETNZE L) DFEEMEIZE, HIEREISHULERAK 1.404% (Fiid ) (20 BALLT OI5E (3 2,808 H (Fiid )
DFREBEFHHENLEET BERBRRAEEAIE (ZEFEEV) ITKYTBAVEEGE X BAEOAB I F2EF T, =72 AR
BIIZLBFERITEVNTL. BEREDESERICEDE, JIBFHMEVECELNHYFET ERKRREHRAEDEBCLVEENELDETALHYET .
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