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1. Russell/Nomura

2019 10
Ok
(€0) 1 3 6 12
Total Market 1590| 100.00| 646.48| 503 749 431 413| 1474
Value 1102| 48.94|1338.98| 484 734/ 258 -053| 1023
Growth 874| 51.06| 27988 521| 762 603 904/ 1948
Large 350 85.36| 611.98| 485 756 448/ 467 1516
Large Value 223| 4025|1224.10 438/ 715 250 -028/ 10.38
Large Growth 231| 4511| 28855 527 793 633 956/ 19.85
Top 71| 5214| 49339 481 715 566/ 548/ 17.87
Top Value 47| 2456| 108040 394 683 391 066 1281
Top Growth 46| 2758 24512 561| 742 728/ 10.16| 2287
Md 279 3323| 859.79| 492 822 268/ 342 1114
Md Value 176| 1569132035/ 510, 7.65 036 -1.87| 677
Md Growth 185 1753| 41750, 476 874 487 871 1541
Md-Small 1519 47.86| 867.37| 527| 786 287 269 1151
Md-Small Value 1055 24.38|145691| 578 786 127 -177| 7.72
Md-Small Growth 828 2349| 37710 475 786 460 778 1576
Small 1240| 14.64| 87802 6.09 7.04 331 108/ 1234
Small Value 879| 868|1612.95 703| 824/ 297/ -167| 950
Small Growth 643| 595 32341 475 533 380 523 1679
Small Core 446| 10.14| 28298 6.12| 720/ 286 099 1152
Small Core Value 319 587 387.09] 692 810 198/ -248 808
Small Core Growth 242 427 11933 505 599 412 610/ 1668
Mcro 794| 449| 34110 601 668 432 128 1423
Mcro Value 560 281| 45006 726/ 853 512 007 1261
Mcro Growth 401| 168 12595 399 370 300/ 311 17.06
Prime 992| 97.24| 181029 500/ 754 433 428 1479
Prime Value 700| 47.33| 218880 474 732 249 -054| 1017
Prime Growth 548 4991| 140287 524 775 615 932| 1961
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2: Russell/Nomura

2019 10
Price Retum
(>
(%0) 1 3 6 12

Total Market 1590 100.00| 376.23 5.02 6.43 3.08 1.57 12.13
Value 1102 4894 729.35 4.83 5.92 1.05 -3.58 7.01
Growth 874 51.06| 173.88 520 6.92 511 7.02 17.54
Large 350 85.36| 354.61 4.4 6.47 3.21 2.05 12.49
Large Value 223 40.25 | 66247 4.36 5.64 0.89 -3.44 7.05
Large Growth 231 4511 177.97 5.27 7.21 538 7.48 17.86
Top 71 5214 | 276.71 4.79 5.95 4.27 2.60 14.92
Top Value 47 24.56| 568.21 3.90 5.20 217 277 9.15
Top Growth 46 2758 | 145.12 5.60 6.63 6.22 7.88 20.65
Mid 279 33.23| 519.85 4.91 7.28 1.60 1.17 8.89
Mid Value 176 15.69| 743.79 511 6.34 -1.05 -4.60 391
Mid Growth 185 17.53| 27244 4.74 8.14 4.10 6.97 13.78
Mid-Small 1519 47.86( 521.35 5.27 6.95 1.82 0.45 9.25
Mid-Small Value 1055 24.38| 819.05 578 6.65 -0.06 -4.44 4.93
Mid-Small Growth 2349 | 246.15 4.74 7.27 3.84 6.05 14.12
Small 1240 14.64| 519.31 6.08 6.21 2.32 -1.12 10.06
Small Value 879 8.68| 90231 7.02 7.21 1.80 -4.20 6.81
Small Growth 643 595| 211.05 4.73 4,78 3.08 355 15.14
Small Core 446 10.14 | 206.05 6.12 6.33 1.84 -1.22 9.22
Small Core Value 319 587 | 273.66 6.92 7.03 0.78 -4.99 5.40
Small Core Growth 242 4.27 91.90 5.03 539 3.35 4.32 14.94
Micro 74 4.49| 244.49 6.00 593 3.40 -0.91 11.99
Micro Value 560 281 | 31111 7.24 7.59 4.00 2.54 9.89
Micro Growth 401 1.68 98.91 3.98 3.28 241 1.4 15.64
Prime 992 97.24 | 1261.18 4.98 6.48 3.09 1.70 12.17
Prime Value 700 47.33 | 1455.55 4.72 5.88 0. -3.61 6.93
Prime Growth 548 49.91| 1021.60 524 7.04 522 7.28 17.65
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3: Russell/Nomura

2019 10
Total Retum
()
(%0 1 3 6 12

Total Market 1590 100.00| 646.48 5.03 7.49 431 413| 14.74
Value 1102 4894 | 1338.98 484 7.34 2.58 053 1023
Growth 874| 51.06| 279.88 521 7.62 6.03 9.04| 19.48
Large 350, 8536 611.98 485 7.56 448 467| 15.16
Large Value 223|  40.25| 1224.10 438 7.15 2.50 028 1038
Large Growth 231| 4511 28855 5.27 7.93 6.33 956| 19.85
Top 71 5214 493.39 481 7.15 5.66 548 | 17.87
Top Value 47| 24.56 | 1080.40 3% 6.83 3.91 066 1281
Top Growth 46| 27.58| 24512 5.61 7.42 728 1016| 2287
Mid 279 3323 859.79 4.92 8.22 2.68 342 1114
Mid Value 176| 15.69| 1320.35 5.10 7.65 0.36 -1.87 6.77
Mid Growth 185 17.53| 417.50 476 8.74 4.87 871 1541
Mid-Small 1519 47.86| 867.37 5.27 7.86 2.87 269 1151
Mid-Small Value 1055 24.38| 1456.91 5.78 7.86 127 -1.77 7.72
Mid-Small Growth 828 2349 377.10 475 7.86 4.60 7.78| 15.76
Small 1240 14.64| 878.02 6.09 7.04 331 108 1234
Small Value 879 8.68| 1612.95 7.03 8.24 2.97 -1.67 9.50
Small Growth 643 595| 32341 475 5.33 3.80 523| 16.79
Small Core 446 1014 | 282.98 6.12 7.20 2.86 099 1152
Small Core Value 319 587 | 387.09 6.92 8.10 1.98 -2.48 8.08
Small Core Growth 242 427 119.33 5.05 5.99 412 6.10| 16.68
Micro 794 449 341.10 6.01 6.68 432 128 1423
Micro Value 560 2.81| 450.06 7.26 853 5.12 0.07| 1261
Micro Growth 401 1.68| 12595 3.99 3.70 3.00 311| 17.06
Prime 992| 97.24| 1810.29 5.00 7.54 433 428| 14.79
Prime Value 700 47.33| 2188.80 474 7.32 2.49 054 1017
Prime Growth 548| 49.91 | 1402.87 5.24 7.75 6.15 932 | 19.61
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4: Russell/Nomura

2019 10

33 Industry Weight

Total Market Value Growth Small Prime
1590 100.00 1102 100.00 874, 100.00] 1240 100.00 992/ 100.00
5 010 5 008 4 012 5 0.69 4 010
5 026 5 054 0 0.00 4 023 2 026
79 279 75 396 28/ 168 66| 538 48, 2.74
65 377 4 147 42| 598 45 412 41 376
21 056 19 103 7 012 19 157 15/ 055
10 022 9 045 3 001 9 087 6 022
121 752 95 6.05 54 893 90 829 78  7.52
42, 550 20, 119 36| 962 23| 222 35| 562
7 055 7 0.96 2l 017 4 010 3 056
120 082 11 139 5 028 9 061 8 083
25 084 21 117 12/ 052 18) 130 15/ 0.82
20 071 200 144 1 000 16, 117 15 071
20 079 19 159 3 003 17, 184 15 0.79
29 058 27, 083 8 033 24| 127 17, 055
108 5.17 90| 365 55 662 87| 697 69 512
128 15.40 97, 10.23 72, 20.36 88 7.30 90 1564
53] 7.33 50| 1293 15 197 38 326 39| 748
26 234 11 045 23 416 200 217 19 238
36| 218 25/ 095 24, 336 29| 191 21 218
21 161 18 323 6 0.06 10 084 16, 1.62
41 4.3 30| 514 29| 358 200 201 31 440
6 019 6 038 1 000 4 031 4 018
2 052 2 098 2 0.09 0 0.00 2l 054
9 016 8 029 1 002 8 0.68 6 015
134) 921 36| 543 11| 12.82 112| 864 64 912
108/ 4.60 93| 805 41 1.29 % 6.92 54 449
145 4.67 72| 206 106| 7.17 122/ 953 95 458
77, 560 771 1138 1 007 63| 566 58/ 569
18 084 14, 144 8 027 15 0.99 13 0.85
9 234 7 462 3 016 3 030 8 241
21 118 15| 167 100 072 15 174 17, 119
49 227 37| 338 24 122 40 292 22 220
138/ 5.01 37 160 127| 827 121 820 62 478
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5: Russell/Nomura

2019 10

33 Industry Return

Total Market Value Growth Small Prime
5020 503 483 484 520 521 6.08 6.09 498 500
0.78 0.78 093 093 069 069 0.78 0.78 057, 057
2120 212 212 212 = = 464 464 176 176
6.77, 677 715 715 592 592 822 823 6.61 6.61
243 244 310 310 227 228 284 285 240 241
019 019 103 103 -645 -645 294 294 -005 -0.05
787, 787 785 785 907, 907 487  4.87 781 7.81
6.9 6.99 634 635 741 741 8.60] 861 691 6.91
10.80| 10.80 742 7421 1122 11.22 436 436 1084 1084
4.07] 4.07 3920 3920 493 493 1078 10.78 391 391
887 887 903 903 814 814 975 975 895 895
868 868 876] 876/ 850 851 790 792 8.68 868
6.69 666 6.70 666 445 445 746, 743 6.56| 6.52
1002] 10.02 1016/ 1016 274, 274 1223 1223 9.99 999
10.72| 10.72 861 861 1614 1614 1099 1099 1059 10.59
6.75| 6.75 727 727 648 648 865 866 659 6.59
624 625 595 596 638 639 1061 1061 621 6.22
649 649 6.071 607, 924 924 1435 1438 645  6.45
542 542 5520 552 541 541 595 595 542 542
0.75 075 463 464 -025 -025 466  4.68 0.61 061
239 238 227, 226/ 919 919 618 618 226) 226
177, 177 118 1177 259 259 277 277 177, 176
1153 11.53 1156 1156, -1.83 -183 2064 2064 1194 114
3720 372 3720 3720 373 373 - - 372 372
388 389 313 313 1456 1461 604 605 345 345
289 289 358 358 261 261 219 220 290 290
473 4.73 471 472 481 482 6.01 6.04 465 466
340 341 269 269 360 361 266 267 349 350
399 39 397 397 6420 642 548 548 39 3HA4
447, 541 514 626 121 121 006 006 440 536
194, 194 203 203 -041 04 236, 236 194 194
571 571 616/ 616 473 473 563 563 589 5.89
267, 275 295 295 193 222 615 6.15 250, 259
252 253 075 076 286 287 430 4.35 232 233
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Value

Growth

Small

Large

Total Return

(%) Value-Growth
4.0

1.84

2.0 A

-3.56
-4.0
18/11 18/12 19/12 192 19/3 194 195 196 197 198 19/9 1910
(%) Small-Large
4.0

1.98

-2.62

-4.0
18/11 18/12 191 192 193 194 195 19/6 197 198 19/9 1910

* Value-Growth Value  Growth Small-Large Small Large
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Total Return

Value-Growth
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2019 10
PER PBR ROE
) Q) (%9 9 (%0

Total Market 14.87 1.20 2.38 8.30 0.02
Value 11.44 0.80 3.05 7.17 1.33
Growth 20.88 231 1.74 11.47 -2.16
Large 14.69 1.24 2.43 8.68 -0.56
Large Value 11.07 0.82 3.17 7.57 0.97
Large Growth 20.74 2.30 1.76 11.48 -3.00
Top 14.17 1.23 2.62 8.91 -0.03
Top Value 10.71 081 3.42 7.78 2.95
Top Growth 19.90 2.25 191 11.73 -4.50
Mid 15.60 1.26 212 831 -1.47|
Mid Value 11.70 0.83 277 7.25 221
Mid Growth 222 2.37 1.%4 11.07 -0.17]
Mid-Small 15.73 1.18 211 7.67 0.08
Mid-Small Value 12.29 0.79 2.67 6.57 -0.46
Mid-Small Growth 22.15 2.38 1.53 11.15 1.12
Small 16.03 1.02 2.09 6.49 3.81
Small Value 13.53 0.73 2.49 550 3.33
Small Growth 21.96 241 1.52 11.39 4.4
Small Core 15.85 1.04 211 6.72 5.88
Small Core Value 13.43 0.74 2.50 5.62 6.44
Small Core Gronth 21.07 2.38 1.58 11.69 4.69
Micro 16.46 0.97 2.05 6.01 -0.59
Micro Value 13.74 0.71 2.46 526 -2.55
Micro Growth 24.59 251 1.36 10.59 5.66
Prime 14.85 1.21 2.39 8.36 0.00
Prime Value 11.41 0.80 3.07 7.23 1.39
Prime Growth 20.80 2.30 1.74 11.49 -2.30
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Total Market

(1,590 )
0% ;
Top Cap Large Cap Prime
A 71 ) | @50 ) (992 )
Mid Cap Mid-Small Cap
50% (279 ) (1519 )
85%
Small Cap Small Cap
Core (1,240 )
(446 )
95% Value Growth Micro Cap
100% (94—-)
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( 2019 10 )
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2019 10
Price Retum
>
(%) 1 3 6 12

Total Market 1590( 100.00| 831.05 4.30 6.38 6.00 587 13.98
Value 1102 4894 ( 1611.08 411 5.87 3.90 0.50 8.78
Growth 874 51.06| 384.08 4.48 6.87 8.08 11.54 19.48
Large 350 85.36 783.30 4.12 6.42 6.13 6.37 14.35
Large Value 223 40.25 | 1463.35 3.65 5.60 374 0.65 8.82
Large Growth 231 4511 | 393.12 4.55 7.16 8.36 12.03 19.81
Top 71 5214 | 611.22 4.07 5.90 7.22 6.4 16.81
Top Value 47 24.56 | 1255.12 318 516 5.06 1.34 10.95
Top Growth 46 2758 | 320.56 4.88 6.58 9.22 12.44 2.64
Mid 279 3323 | 1148.31 4.19 7.23 4.47 5.45 10.69
Mid Value 176 15.69 | 1642.98 4.38 6.29 1.74 -0.56 5.63
Mid Growth 185 17.53 601.80 4.02 8.09 7.04 11.49 15.66
Mid-Small 1519 47.86 | 1151.61 4.4 6.90 4.70 4.70 11.05
Mid-Small Value 1055] 24.38 | 1809.22 5.05 6.60 277 -0.40 6.66
Mid-Small Growth 828 23.49 543.73 4.02 7.22 6.77 10.54 16.01
Small 1240 14.64 | 1147.11 535 6.16 521 3.06 11.87
Small Value 879 8.68 | 1993.13 6.29 7.16 4.68 -0.15 8.58
Small Gronth 643 595| 466.19 4.02 4.74 6.00 7.93 17.04
Small Core 446 10.14 193.66 5.39 6.28 4.72 2.95 11.02
Small Core Value 319 587 257.20 6.18 6.98 3.63 -0.97 7.14
Small Core Growth 242 4.27 86.37 4.31 53 6.27 8.74 16.84
Micro 74 449 | 22979 527 5.89 6.33 3.29 13.84
Micro Value 560 281 | 29240 6.51 7.4 6.94 1.59 11.70
Micro Growth 401 1.68 92.96 3.27 3.23 531 54 17.55
Prime 992 97.24 | 1346.76 4.26 6.43 6.01 6.01 14.02
Prime Value 700 47.33 | 1554.33 4.00 583 3.79 0.47 8.70
Prime Growth 548 49,91 | 1090.92 4.51 7.00 8.20 11.82 19.59
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2019 10
Total Retum
(Y
(%0 1 3 6 12

Total Market 1590 100.00 | 1428.03 431 7.44 7.26 854 16.63
Value 1102| 48.94 | 2957.70 412 7.30 5.48 368 12.05
Growth 874 5106| 61824 4.49 7.57 9.03| 1365| 2146
Large 350, 85.36| 1351.81 413 7.51 7.44 910 17.06
Large Value 223 40.25| 2703.95 3.67 7.10 5.39 34| 1220
Large Growth 231 4511| 637.38 455 7.88 934 1419| 2183
Top 71 52.14| 1089.85 4.09 7.10 8.65 994 19.82
Top Value 47| 24.56| 2386.53 322 6.79 6.84 492 | 14.67
Top Growth 46| 27.58| 54144 4.83 737 1031| 1482 2491
Mid 279 3323]| 1899.21 4.20 8.17 5.59 779 12.98
Mid Value 176| 15.69| 2916.56 438 7.61 3.19 2.28 8.53
Mid Growth 185 17.53| 92222 404 8.69 784 1331| 17.32
Mid-Small 1519 47.86| 1915.95 455 7.81 578 7.03| 1335
Mid-Small Value 1055 24.38| 3218.20 5.05 7.81 414 2.38 9.50
Mid-Small Growth 828 2349| 83299 404 7.81 756 1234| 17.68
Small 1240 14.64 | 1939.49 5.36 6.99 6.23 536 14.20
Small Value 879 8.68| 3562.88 6.29 8.19 5.88 249 1131
Small Growth 643 595 714.38 4.03 5.28 6.73 969 1872
Small Core 46| 10.14| 265.96 5.40 7.15 5.77 527 1336
Small Core Value 319 5.87| 363.81 6.19 8.05 4.86 1.65 9.86
Small Core Growth 242 427 112.16 433 5% 7.06| 1059| 1861
Micro 794 449 | 32059 5.28 6.63 7.27 556 16.12
Micro Value 560 2.81| 423.00 6.52 8.48 8.09 430| 1447
Micro Growth 401 1.68| 11838 3.28 3.65 5.91 7.47| 18.99
Prime 92| 97.24| 193314 4.28 7.49 7.28 869 16.69
Prime Value 700, 47.33| 2337.34 4.02 7.28 5.38 366 1199
Prime Growth 548| 49.91| 1498.07 452 7.70 915 1395| 2158

12
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Appendix A-1

1
2
3 NSI
NIP
1%
12
https://www.nomuraholdings.com/jp/report/
www.nomuranow.com/research 1Q
http://go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx
LLC(1-877-865-5752)
grpsupport@nomura.com
FINRA / NYSE
NSI ILLC
FINRA 2241 NYSE 472
NGFP NDPI plc
Niplc NGFP NDPI Nliplc
50% Buy Buy 47% Buy 0%
45% Hold (
Neutral) Hold 57% Hold 0%
5% Sell ( Reduce) Sell
15% Sell 0%
(2019 09 30 )
EU
LLC
LLC
57% Buy LLC 12 Buy 0% 40%
Hold ( LLC Neutral) LLC 12 Hold 0%
3% Sell ( LLC Reduce) LLC 12
Sell 0%
ROE
( - ) /
1 Buy = 12
2 Neutral = 12
3 Reduce = 12
(Suspended)
Not rated
http://go.nomuranow.com/research/globalresearchportal
MSCI ( ) Russell/Nomura Large Cap

15
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(Bullish) = 12
(Neutral) = 12
(Bearish) = 12
Not rated N/A
S&P500 STOXX®600 MSCI (
)
12
NSC GmbH NFPE
plc ( Niplc ) ( NSI) LLC ( ILLC )
( NIHK ) ( ) ( NFIK ) ( ( KOFIA )
KOFIA http://dis.kofia.or.kr ) ( NSL ) ( 197201440E
) ( NAL ) (ABN 48003 032 513) (
246412 ( ASIC ) P.T. ( PTNSI )
Sdn. Bhd. ( NSM ) NIHK ( NITB )
( ) ( NFASL ) (
Worli, Mumbai- 400 018, India

: Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road,
: +91 22 4037 4037 :+91 22 4037 4111; CIN U74140MH2007PTC169116 SEBI
) INZ000255633 SEBI (

(
) INM000011419 SEBI ( ) INH000001014)
CNS
( CNS) CNS NSL NSL
NSFSPL
BDO-NS BDO BDO
BDO BDO-NS BDO NSL  BDO-NS NSL
BDO-NS BDO
(M (i)
(iif)
( )
MSCI MSCI Inc.( MSCI ) MSCI
MSCI
MSCI

16
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MSCI
MSCI MSCI MSCI
Russell/Nomura Frank Russell Company
Frank Russell Company
/
EU " " " "
2 tactical 3
strategic 6 12
1933 1933
Niplc Niplc
Niplc
GmbH ( NFPE )
NFPE /
HRB110223 (BaFin)
NIHK ASIC
NAL NSM
NSL NSL 289
NSL

1933 S NSI NSI

1934 15a-6
Nliplc
UAE
UAE
UAE

Investment Industry Regulatory Organization of Canada ( 1IROC )

Instinet Canada Limited ( ICL )

ICL IIROC
ICL

Firms Recommending Trades in Securities to Customer

ICL

ICL
ICL

Canadian Investor Protection Fund

ICL

Operational Regulations Governing Securities
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NIHK

0

(i)
https://www.nomura.co.jp/retail/bond/noregistered.html
143 20
2,860
REIT ETF ETN 1.43 20
2,860
REIT ETF ETN
1.045
75 7,810
143 20 2,860
30 33% 30 3.3
3
1.10 4,400 4,400
1
10 2 ><0.79685 5 3 2 ><0.79685
2023 17
5.5
2.0

55
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CDS

( ) 142

http://go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx
Copyright © 2019 Nomura Securities Co., Ltd. All rights reserved.

CDS

CDS

CDS

11,000
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