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3. Russell/Nomura B AR A > T v AFERK
3.1. SaRB LRl EE
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FBHELHELE-EDTHS,
Bk 2: TGRSR &Rl EE
FRIAEL FFffR%E (JKM)
= R/N R/N GER: =%
RN TRE (REBRERE) | (REBREEN) | (RETHEMEEN

BEL—ER 1,392 2,182 506 746 758
L i LIS 108 1,707 6 13 28

&5t 1,500 3,889 511 759 786
¥ BHEHA4EE 2021411 A 19 B B 5, Russell/Nomura Total Market 427 w49 X (R/N) [£2021F 11 B EBAA BB S DB EMRIZL S,
HIEHIE DB FEIERL LB > &5 > 185 > AL T 5,
HFT: BT

H%3 (EEHABICE TERA TV ADERRRE . BFM4E R L 2R S8 R 304
IZBIT5mK. R/INDEEIBREEZRT
BF 3 KA TYIXDHHB B MEALLLE
fRAREFmAR%E (BM)
it AR icRliks A =R =/

Total Market 1,500 100.0% 175,454 80
Value 1,113 47.4% 131,130 8
Growth 746 52.6% 158,883 8
Large 300 85.1% 175,454 2,455
Large Value 194 38.0% 131,130 131
Large Growth 195 47 1% 158,883 152
Top 60 52.1% 175,454 17,128
Top Value 34 21.6% 131,130 6,340
Top Growth 44 30.5% 158,883 1,080
Mid 240 33.0% 22,679 2,455
Mid Value 160 16.4% 17,608 131
Mid Growth 151 16.6% 22,679 152
Mid-Small 1,440 47.9% 22,679 80
Mid-Small Value 1,079 25.7% 17,608 8
Mid-Small Growth 702 22.2% 22,679 8
Small 1,200 14.9% 3,425 80
Small Value 919 9.3% 2,707 8
Small Growth 551 5.6% 3,425 8
Small Core 400 10.2% 3,425 534
Small Core Value 293 6.2% 2,707 36
Small Core Growth 216 4.0% 3,425 47
Micro 800 4.7% 947 80
Micro Value 626 3.2% 700 8
Micro Growth 335 1.5% 947 8
Prime 1,000 97.9% 175,454 208
Prime Value 727 45.9% 131,130 29
Prime Growth 533 51.9% 158,883 15

E 2021 FE 11 AEEA B A DOERBERICLS, BHiliiR4E£2021 511 B 1988 =, Value/Growth 8 D SRR, TTLLHIEH DB,
Value/Growth 53U EHEI#A2E D £ T F = (T —EAE N SN TUL\S#FEE TR T, Value/Growth S5 D SAARHEIAEE (L, BEXMADOEHEREE D,
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32 BERIABRRAB DR
HMzR4 TEHABRFRICE T2 TYIRERBRBOHREERT,
BE 4 1V TYIXDERABERROWRS
EEAAE Total Large Small Prime
F£A Value Growth
198101 1,091 656 713 400 691 =
198201 1,091 708 642 400 691 -
198301 1,091 766 592 400 691 -
198401 1,091 738 630 400 691 =
198501 1,104 706 672 400 704 -
198601 1,142 733 762 400 742 -
198701 1,142 833 672 400 742 =
198801 1,199 860 765 400 799 -
198901 1,267 877 778 400 867 —
199001 1,381 827 972 500 881 =
199101 1,561 920 1,118 500 1,061 -
199201 1,585 1,017 1,070 500 1,085 —
199301 1,586 1,092 954 500 1,086 =
199401 1,586 1,118 940 500 1,086 -
199501 1,749 1,111 1,090 500 1,249 —
199601 1,754 1,191 1,006 500 1,254 =
199701 1,854 1,251 1,082 500 1,354 -
199801 1,854 1,575 701 500 1,354 1,000
199901 1,854 1,584 616 500 1,354 1,000
200001 1,854 1,551 656 500 1,354 1,000
200101 1,854 1,544 642 500 1,354 1,000
200202 1,853 1,573 578 300 1,553 1,000
200212 1,500 1,225 527 300 1,200 1,000
200312 1,600 1,233 677 350 1,250 1,000
200412 1,700 1,231 796 400 1,300 1,000
200512 1,799 1,218 915 400 1,399 1,000
200612 1,700 1,241 766 350 1,350 1,000
200712 1,500 1,164 668 300 1,200 1,000
200812 1,400 1,111 519 300 1,100 1,000
200912 1,500 1,139 669 350 1,150 1,000
201012 1,400 1,081 589 300 1,100 1,000
201112 1,400 1,044 719 350 1,050 1,000
201212 1,500 1,159 712 350 1,150 1,000
201312 1,400 1,043 686 300 1,100 1,000
201412 1,500 1,103 806 350 1,150 1,000
201512 1,400 1,000 760 350 1,050 1,000
201611 1,500 1,104 801 350 1,150 1,000
201711 1,600 1,132 919 350 1,250 1,000
201811 1,600 1,108 877 350 1,250 1,000
201911 1,600 1,141 812 350 1,250 1,000
202011 1,600 1,228 813 350 1,250 1,000
202111 1,500 1,113 746 300 1,200 1,000
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fig 1 &< [BEETH
C BEIE  BEa BrsE dxow 0% | mrie pros #rEse wxos 0F
it 18 L% 18 L%
Total Market 007% 17.67% 627% 967/% 3.68%| 2.34% 1992% 857% 11.86% 550%
Value 5.15% 19.08% 4.40% 8.60% 4.48%| 8.40% 22.09% 7.35% 11.25% 6.57%
Growth 4.26% 16.27% 8.21% 10.85% 2.93%| -2.78% 17.70% 9.86% 12.58%  4.47%
Large 0.99% 18.47% 6.73% 9.74% 3.36%| 3.39% 20.71% 9.07% 11.97% 5.20%
Large Value 7.38% 20.64% 4.95% 8.67% 4.01%| 10.70% 23.75% 8.00% 11.39% 6.13%
Large Growth 3.77% 16.58% 8.49% 10.88% 2.93%| -2.29% 18.00% 10.14% 12.62%  4.49%
Top 3.75% 19.93% 7.75% 9.85% 2.72%| 6.05% 22.21% 10.22% 12.25%. 4.67%
Top Value 11.45% 23.06% 6.55% 9.11% 3.40%| 14.67% 26.24% 9.78% 12.07% 5.65%
Top Growth 1.49% 17.99% 9.34% 10.87%. 2.54%| 0.01% 19.49% 11.13% 12.78% 4.24%
Mid 2.94% 16.50% 530% 9.66% 4.42%| -0.33% 18.72% 7.43% 11.62% 6.08%
Mid Value 236% 17.64% 2.74% 8.07% 4.72%| 5.86% 20.62% 552% 10.47% 6.68%
Mid Growth 7.64% 14.23% 7.17% 10.89% 3.66%| -6.13% 15.58% 8.63% 12.41%  5.02%
Mid-Small 4.01% 1544% 478% 9.53% 4.76%)| -1.46% 17.63% 6.89% 11.50% 6.45%
Mid-Small Value -0.08% 15.73% 2.51% 8.19% 5.36%| 3.19% 18.59% 5.19% 10.55% 7.31%
Mid-Small Growth 7.91% 14.06% 6.89% 10.84% 3.51%| -6.44% 15.39% 8.34% 12.35%  4.87%
Small 6.50% 13.01% 3.63% 9.38% 5.63%| -4.12% 1517% 5.73% 11.40% 7.38%
Small Value 4.48% 12.33% 2.04% 8.45% 6.45%| -1.64% 14.92% 452% 10.76% 8.41%
Small Growth 8.66% 13.71% 5.97% 10.93% 3.38%| -7.24% 15.02% 7.41% 12.44%  4.73%
Small Core 7.06% 13.21% 3.46% 9.25% 5.27%| -4.72% 1531% 555% 11.24% 6.99%
Small Core Value 5.70% 13.25% 1.86% 8.18% 6.10%| -2.89% 15.79% 4.34% 10.44%  8.02%
Small Core Growth |  -7.57% 12.71% 5.73% 10.93% 3.28%| -6.11% 14.04% 7.20% 12.49% 4.66%
Micro 5.37% 12.68% 4.03% 9.75% 6.32%| -2.90% 14.91% 6.12% 11.79% 8.12%
Micro Value 2.15%. 10.80% 2.47% 9.05% 7.08%| 0.77% 13.48% 4.98% 11.40% 9.11%
Micro Growth 11.68% 15.64% 6.46% 11.00% 3.62%|-10.34% 16.91% 7.80% 12.40%  4.90%
Prime 0.05% 17.81% 6.34% 9.68% 3.63%| 2.47% 20.05% 8.64% 11.87% 5.45%
Prime Value 537% 19.38% 4.44% 8.60% 4.40%| 8.62% 22.40% 7.42% 11.27%  6.50%
Prime Growth 4.21% 16.23% 8.27% 10.84%. 2.94%| -2.71% 17.66% 9.92% 12.57% 4.48%
TOPIX 010% 17.38% 6.11% 957% 3.44%| 254% 19.64% B8.43% 11.77% 526%

F: 20223 A RKE R FHMICHEITAAN—R ARVE—ZETICERBE,
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EHYr—2 BEERE R/N TOPIX HiZFH
R/N 511% 17.76% 1
TOPIX 5.07% 18.09% 0.9950 1
HiEF1y 5.33% 19.41% 0.9619 0.9608 1
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5. ATV ADZERREM
51. EHAZICHITHEEEDHD
HFE15 EERHABBRRICBTE2EATYIRDEEREZRT,
Bk 15: BHABICH T EERE
EEAE Total Large Small Prime
£ A Value Growth
198101 2.4% 11.2% 12.9% 3.5% 13.1% =
198201 2.1% 15.7% 17.8% 3.1% 12.1% —
198301 2.1% 15.2% 15.1% 3.1% 13.5% —
198401 2.6% 14.2% 15.6% 4.3% 16.2% =
198501 2.9% 16.3% 19.1% 41% 17.5% —
198601 3.7% 15.6% 16.7% 4.8% 16.2% —
198701 2.3% 17.5% 17.7% 3.3% 18.4% =
198801 3.5% 12.4% 16.9% 51% 16.8% —
198901 3.7% 17.1% 22.1% 4.9% 15.8% —
199001 3.0% 15.9% 18.2% 7.2% 27.3% =
199101 3.4% 19.0% 20.8% 4.6% 20.9% —
199201 1.9% 13.1% 13.5% 3.1% 13.6% —
199301 1.9% 12.0% 12.8% 3.2% 13.3% =
199401 1.5% 11.7% 12.2% 2.6% 12.0% —
199501 3.3% 13.6% 17.0% 4.0% 15.4% —
199601 2.2% 13.1% 13.6% 2.5% 9.8% =
199701 2.2% 18.0% 19.2% 2.3% 10.7% —
199801 1.4% 18.4% 14.8% 2.5% 16.6% 1.4%
199901 3.1% 12.9% 14.2% 4.1% 12.3% 3.0%
200001 3.4% 31.3% 25.5% 5.4% 31.8% 3.5%
200101 2.8% 18.6% 21.3% 3.8% 18.3% 2.7%
200202 2.5% 16.7% 16.2% 7.6% 43.0% 2.4%
200212 3.3% 15.5% 13.5% 4.7% 15.8% 2.2%
200312 2.5% 19.6% 20.7% 4.6% 20.2% 2.1%
200412 3.5% 17.5% 20.9% 4.9% 18.9% 3.4%
200512 3.2% 21.0% 22.8% 3.8% 15.8% 3.1%
200612 2.5% 18.6% 17.6% 3.1% 16.4% 2.5%
200712 1.8% 20.5% 20.8% 3.5% 18.8% 1.7%
200812 1.6% 29.3% 31.7% 3.8% 17.6% 1.7%
200912 1.6% 26.8% 26.5% 4.2% 21.6% 1.5%
201012 1.8% 14.5% 14.6% 3.1% 15.8% 1.8%
201112 1.6% 16.2% 15.7% 4.6% 20.6% 1.5%
201212 1.9% 13.2% 11.7% 2.7% 11.9% 1.7%
201312 1.6% 16.1% 16.5% 3.2% 20.1% 1.7%
201412 1.7% 11.9% 11.7% 3.9% 19.0% 1.5%
201512 1.7% 13.1% 13.3% 2.7% 12.2% 1.7%
201611 1.3% 14.6% 13.9% 2.3% 12.9% 1.1%
201711 1.6% 9.2% 9.7% 2.2% 9.9% 1.5%
201811 1.8% 12.5% 12.2% 2.8% 10.9% 1.8%
201911 2.0% 11.8% 10.8% 2.7% 9.1% 2.0%
202011 2.1% 16.8% 16.9% 3.1% 12.4% 2.2%
202111 1.7% 11.0% 11.7% 3.6% 18.4% 1.7%
15 2.4% 16.3% 16.9% 3.8% 16.8% 2.1%

DY | ABATEHiit 3 — ABREHELLE | 20U EHABRBOME LB AOKEZRAVTER L, THADLEEERICLYILTIIR:

T7UREBELESEEORAIOEEREEZRL, LI N TOBBEANANBE LB EZIT100%27% 5,

HFT: EP AR 55
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52. EHAABICHITH1U OB ROH#ETE
EF&R16 (EEAVTYIRITER T HTLE/ NI T -T7URIZE T, EEIABIC
ETHMUN\IFEBHOETEBEERT . ERABROREERNKREINIE, £ R
BIHEOEVERDABHNZVEE (/OB REELD,
R 16: EMABICHTH//7AH
sty PZAVINEE " IS bk Gl FEAR LK
=X (H) (F 1D HWEE(KM) | A8l AEB# = ouT IN
Total Market 1 1.7% 511 1,588 1,500 -88 154 66
Value 2 11.0% 242 1,218 1,113 -105 169 64
Growth 1 11.7% 269 806 746 -60 155 95
Large 1 3.6% 435 349 300 -49 58 9
Large Value 1 13.7% 194 242 194 -48 60 12
Large Growth 1 12.3% 241 213 195 -18 43 25
Top 1 4.3% 266 60 60 0 4 4
Top Value 1 13.1% 111 38 34 -4 6 2
Top Growth 1 15.0% 156 39 44 5 7 12
Mid 1 11.4% 169 289 240 -49 62 13
Mid Value 1 18.2% 84 204 160 -44 58 14
Mid Growth 1 19.4% 85 174 151 -23 44 21
Mid-Small 2 4.8% 245 1,528 1,440 -88 158 70
Mid-Small Value 4 11.3% 132 1,180 1,079 -101 167 66
Mid-Small Growth 2 16.3% 113 767 702 -65 156 91
Small 7 18.4% 76 1,239 1,200 -39 163 124
Small Value 10 18.6% 48 976 919 -57 153 96
Small Growth 7 30.6% 28 593 551 -42 150 108
Small Core 11 28.5% 52 395 400 5 80 85
Small Core Value 14 26.5% 32 305 293 -12 72 60
Small Core Growth 5 40.2% 21 210 216 6 56 62
Micro 20 21.1% 24 844 800 -44 178 134
Micro Value 28 21.3% 16 671 626 -45 143 98
Micro Growth 20 35.7% 8 383 335 -48 141 93
Prime 1 1.7% 501 992 1,000 8 28 36
Prime Value 1 10.8% 235 758 727 -31 60 29
Prime Growth 1 11.8% 266 521 533 12 57 69

SE: 202111 B EHIA BB S DERSIAIZL S, BlifR58(32021FE 11 198BS, 12/ 3B EEXR) [ETmax( | ASATEHMERLE — ABZEER
8| BRFEHFTERS) IIZEY1,000 EARBEDTLE/ YT - I7VoRDOEPARICET LEHZEHL-. BRFEWFEREIF20214£108
ISEEMABRERICETPEMA FOFY, BERRET T | ABRRMELE - ABSSBELE | 2)Ic&YEHLE,

HAT: B %
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53. 77UFEREICH TN\ IFEHERBRERUOHTE

BRRIT (ERAVTYIRIER T HEEE/ ANV T - I7URIZENT, FiFREEIC
BIOIRIBEIREEMEAVINIMNEEERT,

RIEREBEMAIIUTOIIIEHESNS, BAREHRIIEIEREATLHIEEL B
RIRZED1KEH50% UL EH A ANSZEFRHREL THEETLTLNVS,

= (it FEE 2 x 50% x EN5 |

REESFESINT EEEASIA N
CCT.HRATn TEBBRHEERL. FAF (X BEEHOBRBRERT,

ERHERORIERESEZ D7 FEAADIANTRLUTETE T 5710 1B HHR
DREFLESEEN/NSWNFE, T BHREAVIAMNHNREVNZE . XIEBREEHEA
(FINEKTG D, 1N\ BHOEHFEIES.2. LR,
R 17: Z7URREIZHITHIU /I OFERERIBREES
e EPZAVIN=E S =IE®RE =Rl
s B4 (H) B4 () 58 (J6FD) SR

Total Market 1 285 511 1,500
Value 2 300 242 1,113
Growth 2 388 269 746
Large 1 19 435 300
Large Value 1 56 194 194
Large Growth 1 22 241 195
Top 1 2 266 60
Top Value 1 1 111 34
Top Growth 1 1 156 44
Mid 1 7 169 240
Mid Value 1 24 84 160
Mid Growth 1 8 85 151
Mid-Small 2 137 245 1,440
Mid-Small Value 3 163 132 1,079
Mid-Small Growth 3 164 113 702
Small 6 42 76 1,200
Small Value 8 59 48 919
Small Growth 10 44 28 551
Small Core 2 5 52 400
Small Core Value 2 33 32 293
Small Core Growth 4 7 21 216
Micro 18 13 24 800
Micro Value 22 20 16 626
Micro Growth 36 11 8 335
Prime 1 65 501 1,000
Prime Value 1 244 235 727
Prime Growth 1 238 266 533

F: 202111 A EHAA SR R OB RICE S, Rl 232021 11 B19B K H, A/ B (&K [FMTmax (BHE %R~ BREHFEERE) 11
&Y1,000 EARBOT LK/ VLT - I7UROHMRBREICET HEHEHI L. BREHTEREF2021F10F15BEHABEELBICEITHE

1 EDTEY,
AT A%
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6. T—AREHY—EXR
Russell/Nomura B A& #k A>T wo RIBHAT 4712

Russell/Nomura B A#kA > Ty IR T LT DEATARINTILNS,

Bloomberg : RNJI

BFE@IE  :©  RNSI/12400,RNSIIDV/12400

QUICK : NRIJ500~503, 510~517

REUTERS : FRCNRIO1, FRCNRIO2, FRCNRIO3, FRCNRIO4, .JRNP, .JRNS
INTERNET : http://qgr.nomura.co.jp/jp/frenri/index.html

B DIEMEIXLT OEAETARIN TS,
ERN 754 LIEH

Bloomberg : RNPJ <INDEX>
BFEEE : RNP/NOMURA
QUICK © 140

ERN /N7 EE

QUICK : 130

EY M T —5

EHUER UME R SBIRERICET ALY T — 2 IHH B EMEROY—E X THSe-AURORAITIDS | IZTFIFAM

E.rﬁléo
HBREWEHEE:
BHUSUIR REBRRY EXEXH

e—mail :ids—sales@nri.co.jp

ZF0ftLR—k
AU TVI RER DM

Russell/Nomura BARBKA VT YIR AT VI RERIL—ILT VY]
TV R—LR—k

lRussell/Nomura BERKA U TYIR INTH—I VRS —]

AAFOFERER - AREMDERIITELRYEEDOS1T2T—RIHINTEY
FIWNBEERFTEAHYATIEETTATSLY,

2. NEERIELETSEBLT S,
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sHVLahtE
HRERFHOCBET—FOTHAIZONT

BHEEHER REBRY —EXFEN

e—mail :ids—sales@nri.co.jp

SALEIRREBH X 1220V T
FAHREMER REBERY—EXBER

e—mail :ids—sales@nri.co jp

EXERERFEHICONT
HAESE eRITEWEL 52—
AVTIIRERE

e—mail :idx_mgr@jp.nomura.com

REPEEHERBEOT—ADOZHA. XBRETOSIAIZDONT
HRES SMIFEWEL 42—
AVTIDRERRE

e—mail :idx_mgr@jp.nomura.com

TOOEMLNEHE
HAESE eRIEWEL 52—
AVTIIDRERE

e—mail :idx_mgr@jp.nomura.com

EVMEBRLELVITENEANDEILXFTSE Russell ETHEREILVEHELESLY,
- W RET—2
- SAEVREBH X
- ¥E-IEBETOT—2O HE-XEETHSIA

FTSE Russell

WebH 4 FURL : https://www.ftserussell.com/contact

3 Russell/Nomura BARRA VT I R DB EEXFHEERIASH RV
Frank Russell Company [ZIREBLEY . EMEMRETHEKTIIGEELEE BV TYIR
FEENICHATIBEICEIA U AZHNBETY, £z, E=FHITT—F%E
E-RETIBECEIIEAZHIBETT,
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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/
LS A2B—FaF)lple (INIplc ). (KRB D/ LF-tF 1) T4—X A2 B8—F3F L4259 (INSI). (e)EFHEDFHFER (F#) (TNIHKD). g
BD/ LS T4FovIL-AVARMUMNER) (TNFIK)) (BEERIEEHRTKOFIADIZERL TS T H)ALDIFRIZKOFIAD AU RSy
http:/dis.kofia.or kr>> T E W1 IFE D). (@) v HR—ILD /LT HR—)L- ST YR (TNSL)) (BEZES 197201440E, Lo HR—)L&FEE
BROEETIZHYED). A —RLSUTD/ LS -F—RRS) T 1JST9E (TNALJ) (ABN 48 003 032 513) (A—RLSUTDSA 2 R ES 246412,
F—RESUTEHBREZEESTASICHOEETIZHYED) . ()RL—F D/ LS5-£F2)T14—X-IL—7Sdn. Bhd. (TNSM). ()& ZDNIHK
BALXE TNITBD. WAUED S/ LT T4F 2% )L TRNAF—FUR X 2)F4—X AT 4T) TS5AR—b-1)STYE (INFASL)). (BkiE
Fii: Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai- 400 018, India; &5%: 91 22 4037 4037, 77vYR:
91 22 4037 4111; CINE5 : U74140MH2007PTC169116. SEBIZEZEE WX TO—HLvD): INZ000255633. SEBIE B B(X—F vroh/ v FY
4):INM000011419, SEBIZ$ES(JH—F):INHO00001014) N EFENFE T, U —F - LR—LDORMD 7 FH )AL B DEICEREH INIZICNSE1S>
RIORHIE. B4 DXvER L/ LS5 EFXa)Ta—XI\TYy-hoR=—-)IFyK (CNSDIZERASh =L 7 F VALY, CNSEUNSLE O 7
GY—=AURZEDE NSLIZUH—F T REVEDH—EREToTWSIEERLTVET U —F - LIR—rDRMOEEERLDEICEHIN
f=INSFSPLIlE. / LsT-ARSOFv—R - D74 F L R H—EL—X - TFSAR—b-YSTURICERASN SRR EEN. 102 —HR=—TFH1)—4
UMIEDE BEOHENOEESH DY R—EToTNAIEERLTVET VY —F LIR—FORBOBABOMEIZEEHINTRILE—F]
(&, TPT AULE—F EF1VER AURRIT (RULE—F D ICERASNEREEEN . U —F/R—bF—2vT 75— AV MZEIE NIHKIZHLT
Y —F FLRADY—ERFRM T EIEERLTVET . ANF—FELEZBAANENTHEA LR TENATDSAEVREALTVWEREA. T
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
WIBICE (TR LT AZERLTELST . M DG3iBFR T L —TITET ST, R90—Sr— UL, EETESEHESN AT IL—T (2L 5
BOHERZAT>TOENERRICE IV TEYET,
BRI =TT+ RIB—Sr—LSE, BRI IL—T (3. ZAEHOAEN. EREE, TR, BRI, SEE. BT, F-EHINEEH
[SEET . HAVEEEMICEITATRETHAILEATHH AV IERD RIAFLFRTOLLIIHNERTHLDTRHYER A =, EH-HRE
LY RTREARKBOHEICEN T, FEHNBLVHEET —2OFADKERELTITON T A (HANIITHENEWSHIE (TH T 52 EE (B
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
OHFFEFRBEREZOLOTHY ., BRI L—THOMDOERECORBE—BLEVGEELNHYET  SERITRER P OB EF(EHEN
ZHOEMNDKRISELTOSNEINERFTILENHYEY . F-. REITHLT. RBLEEH . EFIROBEEMCILESHOLELET  F
HIN—TEBRBIBETEMELRBLTEYFEE A,
BRIIL—T ., ZORITER. R, #EEBLUBESH . BEES. RATROLNTWSEENT, AEHFTERL TV S RITHRDIES.
Af. SREG. FETAONSIRELIF T av PZOMDTYNTATER . BLVHEFISONT, BEHE. T, TOMDREICESEEI.
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=
ETHHFRIREE IR TEES D, RELIEROF RAICEES SEEN. MiER. HRa0. B0, HEN. SRR, FRHHVTIREMTE
. B BE. FEN BEROXN BRMBRIRAFLERE, #RAXMEED) (SHTEEREGBRICLD. Z5TRITNIE, REFEIE—EIZHL
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