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EH/FRTEEERR

[2016 4E & AR O]

ARUAR— MI, BREERT TV A ML D2 EERTIREZER L, ZOEEREZOITLIZb D THD, 2016 4F
JE 1% Russell/Nomura Large Cap (BR< 4xfh) THIFEELL 4. 5%, [ 0. 0% Fids PAR L oo 7=, AillE O F48
(16 -9 HAF, HFFHI 1648 H 23 H) &2 & BN 0.8% KA b, FRFEEIEHEN 0. 9% KA1 > b D
THEIEE lpoTe, 2016 FEOAEL — MIHRIL. FIRAA 1 F-104.1 1 (FiEIER 105.7 1) | Fa—m 31
2—w 116.0 [ ([ 117.5 M) | WITCREEEFH) 5% 1 /S Lv 47.6 KoL (BERTHE 45.1 Rv) & L7z, Bi4E
FEEE 16 T 550D i 23BN CTRUEES & D il LT 5, 4Rl il LS 8970, dipeft i s R 4 Hi ik
Mz 2Zlilhd, VEVarArT v 7 AL—11.1% & 5 WO~ 1 TR L7poiz,

7272, 2016 4B TARRRH FIRE O T HEEIRIE 3, 200 &M & | Bl FARKED T EIEMROIRT 5312 F T/ L 7=,
VE¥arAr7y 7 ZAOKER KD 2 W CUEERICHY . ERREITO L EF@E L) Ln)
W BT HNE L7512,

2016 45 2 DU D4 32E451T Russell /Nomura Large Cap (&< 4xfh) CRIERIHALL 7. 8% BN, 7] 9. 0% %
WAL & 2o 7o, WSRO 16, T% R D, b 9 —Bfa/N Ui, Ma/harid, A, ke - IF
Bk, FEtEE Vo ETFER CIRIEHH SN D, IR E L TRICRIZRE O T, B\~ 7 B BN OF FRsic
DN TND HOD, 3 ML TR ST I >N TSR b S 9 — B b S 2 L BIfFTE 5725
9o BITDM RV L — hKHETIE, AFERENZ 3 2 M g © 5 2 WO 13/ IS RIAEN D720, £9 Vo
TR =B LT DL 7o TN D,

16 4F FE BN, millEl AR ORTAERIIEL 16, 8%i#% it AR 6 L CIRl 13. 0%#% Fiias & . Falf P4 L5 T
EHIL7Z, FHIERO T SNNERES L7228 T, [ 18. 6% R FHEIE AL L W ) THI AR R U CHIRF R C5 &
N7 TET,

(2017 EEFEOHE]

T F U A FOFARIC L AUE, 2017 4FBEIE Russell/Nomura Large Cap (&< 4x@h) CRIARELL 3. 3% #4IY, 7 12. 0%
PR S TALCd Do BT AR L B D & HEIERDY 0. 2% A & b RIS RIL L 1% A A > b EHEE L 725
7oo 2017 HEFED 2675 L— METTRIEL, [ Rv2y 1 R/v103.0 ) (RiEIEG#E 105.0 ) . H=—m 8 1 2—w 114.0 [
([F 116.0 /) | WII AiH&iX 1511 50.0 KL (FiER{$E45.0 V) & L7z, TRBREFENS—2AOVEY s &
ATy T AFT—0.T% L/NEDO~A FTAThH VD HEAN—ZATIT EHEEL THEELPIIHET L0 L8>
W5,

Russe11/Nomura Large Cap @ ROE (X, 2015 -PED 7. 7% 7> 5, 2016 FFELEZ 1T THAKT A1 > | @ 8% %3 2 8.3%
12, Z LT 2017 HFFEITIE 8. 6%IZEETH LW H REL TH D, ETE—727 (2005 F 1 10.1%) 1L E72m0
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TEFEHEENR
(%)
S i)
#HH | 13EE 14EE 18E 165E 17£E|| 1656E 17£E
1EHH X7 e =& S T4 T8 48 T4
RN Large(f& < £@#) 298 12.5 4.6 -0.4 -4.5 3.3 -3.7 3.1
REE 174 12.3 4.3 0.2 5.5 3.6 -4.5 35
IR e 44 13.2 0.6 9.0 6.7 3.7 6.2 2.4
(ATERIEALL) | T 79 13.2 5.7 3.1 5.7 37 47 39
EREZXGR< £/ 124 12.7 5.0 1.2 3.1 3.0 25 25
RN Small(F < k) 950 9.3 3.6 1.8 0.2 3.3 1.2 3.1
RN Large(Fk < £74) 298 34.3 5.2 8.7 -3.4 11.1 -2.6 9.8
s = |HEE 174 37.1 5.8 2.9 5.4 14.0 2.1 11.1
BRREE ew 22| 356 140 86 15 170 28 72
(R4 48 ) )i 79 44.4 14.7 2.0 7.7 15.8 -3.8 13.8
EREZXGR £/ 124 29.6 4.2 18.6 -0.6 7.3 3.3 8.0
RN Small(i < £7h) 950 28.4 43 10.5 4.0 9.3 4.8 9.2
RN Large 335 37.4 6.9 -0.6 0:8 9.8 0.3 8.5
RN Large(fk < £&h) 298 39.7 7.0 1.5 0.0 12.0 0.9 10.3
REE 174 43.3 7.2 -1.9 -5.0 15.9 -1.8 13.0
- E2 44 335 -8.9 7.4 1.2 20.8 53 10.4
ﬁﬁ%E$ T 79 58.2 15.3 4.2 -7.5 17.1 -3.8 15.2
EERAL) rmas 61| 319 65 06 41 46 22 44
EREZGRL £/ 124 34.0 6.6 7.1 7.1 7.0 4.8 6.7
RN Small 1,037 29.7 3.1 37 1.3 10.7 3.6 9.4
RN Small(kx < £ 5#) 950 27.3 5.0 4.1 3.6 11.8 5.9 10.2
RN Large 335 62.7 7.4 -3.9 9.4 8.5 9.6 7.7
RN Large(Fk < &) 298 79.8 8.0 -4.7 10.8 11.7 12.1 10.0
BB s & REx 174 80.9 10.2 -4.8 0.1 17.9 33 15.7
(BRI EX) 44 859 -11.0 -27.1 37.8 27.1 45.7 17.8
T 79| 116.1 15.7 -3.0 -7.0 20.1 -3.3 18.1
FHEE 161 48.2 4.6 -3.0 18.4 0.8 15.7 0.8
FREEER< £/ 124 781 4.2 -46 283 3.8 26.4 2.4
RN Small 1,037 74.2 2.2 1.9 14.4 11.1 16.6 10.5
RN Small(f& < £ @) 950 80.6 3.9 0.0 18.3 13.3 20.5 12.4
GE)SEFHI1EL 2016 4F 11 A 24 B A, BIEFHE(L 2016 4 8 A 23 HEF A,
(AR Bp 4t
%%ﬁ% ll_.\j:_g Bl ?iE
10128 8A 7R15HEA
(f_éﬁﬁ;ﬁi(% a—LEESFR|  WTI BBEL—F ﬁ%ﬁﬁ%ﬁ a—uEESF| Wl BEL—k
105 HE%E (#K,%) ($//8L V)| (F189,¥/$) (19, ¥EUR) 10 (HAK,%) ($1/3L V)| (F15,9$) (F19,¥/EUR)
FE 16FE -1.0 -0.10 45.0 120.0 1325 -1.0 -0.10 45.0 120.0 1325
164 0.2 -0.20 47.6 104.1 116.0 -0.2 -0.30 45.1 105.7 117.5
174 13 -0.20 50.0 103.0 114.0 1.0 -0.70 45.0 105.0 116.0
FH ISEE LH] -0.4 0-0.10 52.2 121.7 135.1 -0.4 0-0.10 52.2 121.7 135.1
15FEETH 2.2 -0.10 37.8 118.4 129.9 2.2 -0.10 37.8 118.4 129.9
16 E E#A -1.1 -0.20 453 105.2 118.1 -0.7 -0.20 453 106.5 119.0
16FEETH 0.7 -0.20 50.0 103.0 114.0 0.9 -0.30 45.0 105.0 116.0
17TEELEH 1.6 -0.20 50.0 103.0 114.0 1.2 -0.50 45.0 105.0 116.0
175ETH 11 -0.20 50.0 103.0 114.0 0.9 -0.70 45.0 105.0 116.0
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£E - BREBREFTER

[2016 £FEFEOHE]

2016 AEJEIT 19 2T, 9 AR TR, 10 2R CRE IS TSNS,

WIS TFE DR EIVOIXMEE, B - . £F - RNEE, BERE Th b, KR 2 RiAT /D% I, mi
TR OXEREALDORENIEE WO IR bR EV, LIEE 2. Farid, JREHRT IO BR 78 & &R AT DIEFTH DRE
BZATTWD L, HE - AlEL, REFIZ T RICHEETFED MR H 2, M7, @ETIX REH
WO EF HED PR AR O T2 5% Bofz LT D, B 33385 2 IR Bk O 2okt e fh 384k
KICL DN —EHTWD L DB EE DO~ —7 74 LV TEIC L > TR —FT 52 LIFARETH A9,

WS A GO REVOIZEBIE, A%E, Hk, S S Tho, AL — MI201FED 1 R/ 120.0 i
KL, 2016 FFLEIT 1 R/ 104. 1 F EAE L TRY | AFHEMIC L > TP RS REVEETH D, HEHEIEL, 2016
E®ﬁﬂ@§@$ﬁﬁimﬁﬁ2S%W%ﬁﬂU*ﬁT,*.iﬂo4%ﬁﬁ&@0uﬁm%ﬁw Yo SEIN TA=)
B aR N UK DI RICIE EREOF SR TH E LT, TN THHEIC LD ER AL ITHIRT

DITEELNTES 5, NI, I EITHBEBOENC, B/0E 0 2mE BRI 5 BEREHE T 0352
%o BEBUE. BtR RUC HUS RS 22 K& N2 STz, i - ST, REIMZERESEEO 22 NEIEO O
PE, ARV S C B AR AR EVEE, L, T2 X —OEE T, HEIEERI D 2 T T o T
D—B LB T ATe®, RTPEENRIAEND, 7272, 2O L9 ek LWEERRICH LT, RFE3fNa
TIMFEOMAEERE L, BRER T T U—RZAIN CE DA TE 5B Cide . HiRY 227 &
ETERND, L WHEREASORSR M T HOH SN TE ZRITFEHITE 5724 9,

(2017 EFEFEOBE]

2017 AFPEIT 19 ZERET . 16 ZERE TR AR, 3 EM CRE RS S TSI ND,

WA TR EVOIXEM - F%, BBV, SR - JEBR. (b7, Bl & CTh D, 2017 FFEEIE, SR ME A5
DR, WAL E Lo~ 7 n B AE L T D, HEFHEBIG BEICEE 0 3k E 0 KRS BORIC K D8R
FERBIHIAEND, TOWVoBRE T, M@ KB ENRHE L, BEET LOMRICHEIRT 2 &0 ) 1
X S HE DL TN D

BEENTHINTND DIXAE, @il AT 47 ThdH, ZOIHER[L AT ¢ TIEREE R 2 /AL TN D b
DD, FEARFNAIBILNE &N HLESIT T D, AfiE, ZHE TIHl S 40T & 72 EE & O A T 2
& 72nE 57,

§oFEs T Tror e TR e L [

JT

ST |
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EIER - REEERE SR

2016 FE(F1) 2017 E(FH)
IS ERE (%) HEIRERR (%)
BEEE | FEER H5% BEEE | F5E FEE
CEX (B < &7h) 16758 (B < &ah)
Bt 213.7 | 1,328.8 20,300.0 B - RE 25.1 23.2 23.1
T - pEmn 17.9 526.2 8,038.7 HE=E 12.5 20.2 20.2
FE - o= 16.4 2335 3,567.3 £XE0 - JESX 70.5 8.8 8.8
BIE 5.1 162.5 2,481.8 [4=2 11.8 8.1 8.1
3= 4.7 117.0 1,786.9 B 17.4 8.1 8.1
B85 5.1 68.1 1,040.6 BiE 7.8 7.0 7.0
VyI2bhkox7T 22.4 59.7 912.7 INFEY 15.6 5.5 5.5
ey 12.2 54.7 835.8 JYIb9z7 39.4 3.4 3.4
REE A 2.9 15.6 238.8 bEL) 6.4 3.4 3.4
£ - THE 7.4 3.3 3.3
AR EE (%) REMA& 16.0 2.4 2.4
Rk | HE5E= EE - ANLRTT 6.5 2.3 2.3
10%78 (B’% < énﬁ) Bt 4.1 2.1 2.1
ATF4T 1.7 5.2 -78.7 B 4.0 1.5 15
INE Y 2.9 -39.9 -609.1 H—ER 35 1.3 1.3
Shom - JESK -14.8 -81.5 -1,244.9 e 4.5 0.6 0.6
25 -1.3 -93.5 -
HJ—ER 7.9 -118.1 -1,805.0 L E (%)
EE - ALRSTT 89| -130.4 -1,992.6 o - 5%
&8 84| -1855| 28339 3% BREE | FIE | peem
A -16.6 -346.5 -5,294.1 ATAT -1.1 -0.1 -0.1
NE -37.1 -571.7 -8,734.2 £Rh -0.1 -0.2 |-
EEED -15.3 | -1,093.8 -16,710.2 NS -35 -0.9 -0.9
(HEFT) B #t
_031/, — kI 1 FilT DS &m{;r’iﬁmwﬁ DQEKE LELDT, HEEFERMNE LTERLELDTEHY SERDEIR, BRI DR AGRFES ‘@%:3 Q¥
pd et L ST I B e
& S S T B e e e e e QRS MR e DI £ o 2O LR~k IEfiEh
sl Lmeaae s Ll s e R R R R e P e
h. EECHENE TS mom K ICHREN-LET 4
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BREMEFEREE (MEFEMDDEIELHE)

[2016 £FEFHEOHE]

2016 FE DO FAREFFIERIL 19 FFE P 10 2N EHEE, 9 RN T HIEEL o7, M RLVL— MifEEH
FHINAEIE Uiz Z & DNTERERICE > TUIRME 2o 72 b OO, EFEARTIT L FEE & T HEIEENFIEHE
T R LT,

EHEERRE Do T-OIFparE, A%, &fl/e ECTho7z, pathix, JFRHRTIO E5- 78 &R DT H %
=T, FHEER I ERAICETCh o 7o, WTI ORFIHZ B HlE O 1311 451 KL G 47.6 RVICHE LI TEHD |
AU EHCE & fex . TOBREEZT A TOLHEE Lo, &flit, V—A, H—F - HEEEM T, AAX
FATIC LD~ A T ASHBER DR ETESTHE IR FIMET LTV O BHENL R BN 5,

THEENKE o ook, BH - F%. BEE, 880 - FFSe U CThovo, BuE. i - EFECORM
ZERE T D2 A NHRROIEIVOWEE , AAEER £ COBNE AR AR ENRBE L, B - 5L, RAEAT
L7 hu=7 A TONRATEE 25 LoE EE O, FBEITT U0 AOFENMAELL IR 22 Loz, S5k
DEHEHLREATRESTVRY, T VWA DEFETER OREE =T T, AEIBRCIEF{EL D, 7
A ARGHRAZIANT, IS R &5 DT IR BRI BTV ATREME S MV, BREH - FEBRIX. JRBHRE DR
B 5, SRS O T 2NE T D 2 E VL,

7272, EMEHZ D TH RV, BT, PE OB EIX 9 CIEIERICA Y A%i¢§&%@%@ﬁ\ﬁ
S OGL AR TR TR (TR SR D rTREtE S, B - R TH . ENIT o —EX - ZEf -1 7 7 - H
B ARG, AT Y SCHBE AT AL #%W%%@ﬂﬁﬂﬁﬁ&%ﬁk%<iﬁ%hFA%NU~¥§%
D PEERIIMIENIE Lo TV D,

(2017 EEFEOHE]

2017 “FEO TREFF R 1T 19 FEfE P 10 £ EHEE, 9 (MNP T HEIEE 257,

EHEENRE o loDiFpat, AR E ., FHEIENKE > OTH B, Bk, EK « ~ LA 7Tl T
BHotz, FARMICIT, 2016 FEED FHEEER, FTHEEERNEZ, Z0F 5] & > TODAlRATHRV, L5 k-
FEEITY 7& 7 2 —OfAM COFREFI KL DFRT G EH - ~V 277 O HERT—HEEOHAMS & T
FORBEL L WIS EBIERATRONETH D, HEIE, 2016 4D 8B L3 — R0 7ot LR &0 9 Al b
RENWZEMND, 2017 FFEO FHEIEML 2016 4FEE IZHA~VNMEIZ & EF o T D,

C D LR R E ¥ I DNSEL 125 1E mﬁﬁ H—DEIIE LEHDT, FEFFERME LTER LD TIE&HY ﬁ& SREIR, HEYIMORIGREL. BEE CHHOH
-rrlé; f‘i[%n L % =45} LB =S *M@l:ﬁ RCRNS R B S Ot LT aE %mi&au
PE R N R e M S e
ZE = _O\ N 4 N - BPFLE 5 J SR R—ILT : )l
DS LG R R i
Z=RALI- X N pi — < B - [
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BREMNEFEEILE
20165 E(F18) 20175 E(F1)
[LAEIE] 10%7&E (1018M) (%) [LAEBIE] 10%7%& (1018M) (%)
SEYE | mETE | BiEa [ERNES SEYE | mETE | B BIEE
& 2,062 1,888 175 9.2 L 2,146 1,958 189 9.6
NS 1,023 933 90 9.6 (=2 3,050 2,906 144 5.0
Bz 7,443 7,367 76 1.0 Bz 7,434 7,362 72 1.0
FE - TBIE 1,754 1,699 55 3.2 FE - TBIE 1,884 1,819 65 3.6
B 531 495 36 7.3 YIbkoz7 481 418 63 14.9
B 1,474 1,459 15 1.0 K8 - JESK 844 796 48 6.0
ATAT 316 303 13 4.4 NS 987 942 45 4.8
Eig 2,129 2,123 6 0.3 B 555 520 35 6.7
Y7 b7 345 340 4 1.3 REEF & 686 676 10 15
’iE 3,559 3,556 2 0.1 BiE 3,836 3,835 1 0.0
[FAEIE] CE 3 (101E8M) (%) [FAEIE] CE (1018M) (%)
SETHE | piRlTve | BiEs Z1E 3 SETHE | piElve | B EIE &=
2 & F an 591 596 -5 0.9 ATAT 313 313 L 0.2
INSEY) 1,413 1,441 -28 -1.9 B 2,265 2,269 -5 -0.2
EZE - ANLRSTT 1,417 1,453 -36 2.5 B& 1,533 1,538 -5 -0.3
H—E X 1,464 1,503 -39 -2.6 H—E X 1,515 1,523 -8 -0.5
(4= 2,727 2,771 -44 -1.6 INTEY 1,633 1,645 12 -0.7
X80 - JFEK 495 582 -87 -14.9 T - BT 4,591 4,629 -39 -0.8
BEE 6,419 6,529 -110 -1.7 EE - NLRYT 1,509 1,560 -51 -3.3
B - BE 3,670 3,822 -151 -4.0 R 2,163 2,282 -118 -5.2
B 1,842 2,059 -216 -10.5 BHEE 7,221 7,388 -167 2.3

GE)SEFEIEL 2016 F 11 A 24 B A, #IEF(E 2016 4 8 A 23 HEF R,
(AT Bt

—OLE—FiE R DBEL G HRORIEE_QBIL L 40T, RABREBM0E LT (R L 40 CE &Y 28 A, BRORR, BEIEORERAEE, DEH_ GO
B THS B 2 l gf%l,\l,\f: DL S$EC =% ‘hé‘y’iliggb\'ﬂ’ﬁﬁiég’ﬁ(b\ h, EBp ”§ % U"b i!: LTEE g {LDTIEHY
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JEDIvAUTYIR

(%)
15%3H 155 6H 15%9H 155121 16%3H 16561 165 9H 16%12H
RN Large Cap 20.4 42 21.8 -3.6 24.0 -36.4 221 9.6
RN Large Cap (% < £7k) 16.4 3.7 18.7 -4.3 -25.6 -35.6 215 4111
EBCES 22.2 0.0 19.4 -19.4 -38.5 -41.4 -33.9 -18.4
RMEL 28.3 28.3 19.6 -17.4 273 -29.5 205 -13.6
TR 333 -12.6 1.1 -35.6 -75.9 -73.4 -59.5 22.8
FEEXCR R 7.6 9.2 17.5 18.3 -7.3 -27.4 -4.0 -0.8
(%)
80 - Russell/Nomura Large Cap (& < £&4)
60 -
40 -
20 -
0 B
-20 -
-40 -
_60 -
.80 4 (%)
80 82 84 86 83 90 92 94 96 98 00 02 04 06 08 10 12 14 16
CE)BRICLIBEFBR—RDODEEFREELZREICER, ERTFRIUERUVTES.
YEDIv AV TvIR=(LABEH—THEELR - HEREHAL
(HFT) Bp 4
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2016~ 2017 FEDTEEEREL

20164 12A 5H

XER-EXEBERRINHES

BIEEL. %)

5t L IEIm IR 3R (B

[iE 115E 126 F 13FE 145E 156 E 166 E 165 E 175E 176 E
AiTE 4ME AiTE £
18 T4 T8 8
y5 |RN Large Cap(Bx < £58) 298 1.4 2.7 12.5 4.6 0.4 -3.7 -4.5 3.1 3.3
% S 174 0.2 3.0 12.3 4.3 0.2 -4.5 5.5 35 3.6
5 EXo 44 4.8 0.5 13.2 0.6 -9.0 6.2 6.7 2.4 3.7
5 fnT 79 2.0 4.8 13.2 5.7 3.1 -4.7 5.7 3.9 3.7
FFEEFE (R < £R) 124 3.0 2.2 12.7 5.0 -1.2 2.5 3.1 25 3.0
= =M 44 4.8 -0.5 13.2 0.6 -9.0 6.2 6.7 2.4 3.7
% Hik- BBE 46 0.1 10.0 15.4 7.8 5.7 -4.4 5.4 4.4 45
@ |t LY FE=HR 33 4.3 -1.6 10.1 2.7 0.9 5.2 6.2 3.0 25
5 HE - B 93 3.3 0.8 11.2 3.7 1.4 3.1 3.9 2.9 2.8
- ¢ 22 15 3.4 20.1 9.6 5.7 0.4 0.3 4.7 5.4
NF-A42T5 60 2.2 5.3 10.0 5.2 -1.3 -2.0 -2.8 1.2 2.1
(32 36 6.5 0.8 12.5 1.1 9.9 5.6 7.1 1.8 2.1
50 - Ik 8 0.7 4.3 15.1 4.7 -6.8 7.5 -6.0 3.8 8.0
A 24 5.0 2.2 15.4 11.1 33 -1.4 -4.3 4.8 5.0
BEE 22 -1.6 125 15.5 6.9 6.5 5.3 5.8 4.3 4.4
Bl - BE 33 -4.3 -1.6 10.1 2.7 -0.9 5.2 6.2 3.0 25
EE - ANLRTT 22 3.0 2.0 7.8 0.6 5.2 -1.8 2.9 3.1 2.9
i B& 16 -0.9 3.3 5.4 6.7 1.6 0.1 -1.0 2.8 2.3
= REAS 13 2.9 4.4 9.9 11.5 6.0 3.9 -4.9 4.5 4.9
i At 7 6.1 -1.0 14.0 2.7 9.7 9.0 9.6 2.6 2.9
N INSEY 22 25 3.7 10.0 5.7 7.3 1.9 1.2 4.2 35
5 H—ER 13 2.4 15 35 0.4 4.1 -0.6 Ll 1.3 1.4
YIbkoz7T 9 -14.9 -4.0 3.6 1.4 0.1 2.4 3.8 10.1 14.2
ATAT 5 1.9 4.8 10.5 5.1 12.0 0.1 0.0 2.0 1.6
&g 8 3.5 3.8 24.4 10.9 5.5 0.3 0.0 4.4 4.9
#& 5 7.7 7.5 6.8 7.2 1.7 3.6 -0.6 15 2.9
TE - FHE 17 2.7 6.1 145 7.9 4.3 4.7 5.0 2.8 3.4
Eif 25 -0.7 3.4 7.2 3.4 0.3 2.2 2.7 1.5 1.6
NI 13 3.4 5.9 11.0 4.7 7.7 -8.6 9.3 0.5 1.4
GE)EEFRMIFTEBRLTEFL TS, SEIFTEIL 2016 &F 11 A 24 S 5iEFHE(EL 2016 & 8 A 23 HEE &,
(WA B4t
EXRBHEE (BEAATEELL. %)
¥ 114 1246 135 E 145 155 164 E 164 175EE 175 E
RiTE s RiTE s
F18 F1 T8 F1
RN Large Cap(B& < £ 7t) 298 -18.6 45 34.3 5.2 8.7 2.6 3.4 9.8 11.1
:z E P S 174 -14.2 7.5 37.1 5.8 2.9 2.1 5.4 11.1 14.0
5 EX7) 44 -9.8 -22.6 35.6 -14.0 8.6 2.8 -1.5 7.2 17.0
| mT 79 -20.6 29.1 44.4 14.7 2.0 -3.8 7.7 13.8 15.8
FRBEXEER 2R 124 -24.6 0.4 29.6 4.2 18.6 3.3 0.6 8.0 7.3
EZ7) 44 -9.8 -22.6 35.6 -14.0 8.6 2.8 -15 7.2 17.0
X g amE 46 -10.9 42.9 46.2 14.0 4.2 -13.5 -16.8 11.6 12.8
é ILY hAZHR 33 -32.7 6.7 40.3 16.3 -16.4 23.6 18.0 18.0 21.8
PN HE - RE 93 0.8 -6.4 14.7 9.0 9.3 0.1 1.4 6.7 6.7
g |fEHR 22 -3.7 4.3 15.2 2.1 14.8 6.4 9.1 12.3 10.9
DN -A2TS 60 -57.7 10.4 69.1 22.9 32.3 -11.4 -8.9 5.0 3.9
(42 36 1.1 21.3 16.7 -26.6 36.1 7.2 5.5 2.7 9.2
8450 - JEK 8 -37.1 -30.2 151.9 21.4 -37.3 -14.3 -28.7 28.8 61.8
M 24 6.1 7.9 30.4 22.8 -1.6 9.1 -17.6 9.4 14.6
BENE 22 -19.8 77.2 51.7 11.3 6.2 -14.9 -16.6 12.4 12.3
B - BB 33 -32.7 6.7 40.3 16.3 -16.4 23.6 18.0 18.0 21.8
EZE - NLRTT 22 7.6 6.9 20.5 -18.2 48.7 5.9 8.3 3.8 29
B& 16 4.1 9.0 11.6 41 0.3 4.0 5.8 5.4 3.4
- REMAR 13 05 2.3 233 7.8 8.5 5.2 35 10.4 13.6
é At 7 6.3 -24.8 18.7 -23.6 -16.3 6.0 26.9 12.2 9.5
N INEY 22 7.5 -3.5 6.0 -3.6 15.1 3.1 1.2 11.7 12.6
g |[P—ER 13 -15.9 15.3 14.6 5.3 5.4 5.4 7.6 1.0 3.1
YIbkoz7 9 -53.3 -32.9 13.2 33.9 1.3 16.8 23.0 23.2 28.2
ATAT 5 3.6 19.4 9.6 9.3 13.9 -4.6 0.6 3.6 0.8
&S 8 3.1 5.9 15.7 5.3 16.5 6.5 8.8 12.1 10.3
#Z& 5 18.3 -10.8 30.0 34.6 116.8 3.4 12.5 5.2 3.8
FE - THE 17 0.6 12.6 26.0 3.4 14.4 8.9 12.4 6.5 6.0
bt 7] 25 -17.3 20.4 8.4 6.7 11.0 7.0 7.4 6.2 6.0
NEE 13 SL LI Sp 192.2 87.6 -38.8 -35.3 0.1 3.2
GE) EFFSEIFIERLTEML TS, SEIFHAIL 2016 £ 11 24 B R, AIEIFE(L 2016 48 A 23 A M, SP = 2F1k; SL= FKFIE; LS
= FRFHMEN; L= RFIEK,
(HiFr) B4t
=) 1<,\—Hsh ¥ 0)% ) Fiﬁmh{ ﬂ&—oa HE L0 T, BEHFERNLE LTHERLEZIDTERY 'la“/v i&ﬁm BEIOREREL, BEHCHFOH
\ \ - —DlLt— 1 Z. \ \; N =% S L
TR e S SR B R T
Anbilg X ﬁ@ﬁ_m%ﬁm%ﬁﬁ_%% Tr e *ﬁ‘g F L
SCERVET, ?Eﬁéh%b?:gégﬂ R S0 = DU RBuw 5 68 b A TBR B AR IBE L5 M S 7 SRR K2 b, LAi2 A <

St
3

. EECTHEEE LIRS

VKD ITBRALN L= LEY



2016~ 2017 FENLEEBERE L 2016 4 12 A 5H

TREIER D & (B BT L. %)

K 115 124EFF 134 144 155 164EFE 164 174 175

BiTE 56 AiIE 45E

¥ 8 i 8

RN Large Cap 335 -12.1 12.8 37.4 6.9 0.6 0.3 0.3 8.5 9.8

RN Large Cap(Bk < £:) 298 -19.5 7.7 39.7 7.0 15 0.9 0.0 10.3 12.0
R 174 -17.9 10.3 43.3 7.2 -1.9 -1.8 -5.0 13.0 15.9
f; =M 44 7.1 -19.2 335 -8.9 7.4 5.3 1.2 10.4 20.8
@ | MT 79 -29.3 36.4 58.2 15.3 -4.2 -3.8 7.5 15.2 17.1
EIF3CES 161 -5.9 15.2 31.9 6.5 0.6 2.2 4.1 4.4 4.6
FRIEE R < £M) 124 -21.7 35 34.0 6.6 7.1 4.8 7.1 6.7 7.0
FM 44 7.1 -19.2 335 -8.9 7.4 5.3 1.2 10.4 20.8

K |#-5E3E 46 115 425 47.6 16.2 1.9 -12.2 -15.6 12.6 13.6
¥ [Tvobn=o2 33 -54.9 19.7 92.9 13.0 -19.7 22.7 17.9 21.1 25.1
| HE - RE 93 5.9 -4.1 15.7 -9.0 -7.6 15.3 16.4 6.7 7.1
bl t 22 0.0 7.3 16.2 8.0 4.3 5.2 5.8 8.7 9.7
B (ags-1075 60 -70.2 30.2 102.6 28.3 37.3 -11.5 -8.4 5.7 47
S8 37 33.7 34.8 29.3 6.5 -8.6 2.5 -1.3 0.1 0.1
f£% 36 18 -19.2 16.3 -21.7 21.6 6.4 4.7 4.9 11.8
830 - JF8K 8 -34.3 -18.9 119.5 24.0 -54.6 0.1 -14.8 36.8 70.5
i 24 7.9 5.1 31.9 237 6.6 -6.8 -16.6 10.8 17.4
BEE 22 -20.8 72.8 53.0 13.9 4.7 -13.8 -15.3 13.2 12.5
B - BE 33 -54.9 19.7 92.9 13.0 -19.7 22.7 17.9 21.1 25.1
B - NLRTT 22 9.0 -4.9 14.0 -15.3 39.2 6.5 -8.9 7.4 6.5
B2 16 5.2 9.1 13.0 4.9 0.5 4.1 5.1 5.4 4.0

h |REAG 13 1.9 0.1 20.3 11.0 3.3 3.8 2.9 13.3 16.0
¥ (@t 7 22.6 -15.1 25.9 -20.6 -62.2 187.2 213.7 37 4.1
1@ |[/hEY 22 7.9 25 5.6 -4.8 13.4 -1.0 2.9 14.2 15.6
A |H—ER 13 -14.7 16.6 12.8 2.4 5.6 5.4 7.9 1.3 35
Blyorwzy 9 -53.5 8.4 14.9 22.6 -11.4 20.9 22.4 22.9 39.4
AFA4T 5 14.5 7.6 10.8 11.0 10.4 5.9 1.7 35 11
BIE 8 6.2 7.2 16.8 6.5 5.6 5.0 5.1 7.8 7.8
% 5 49.0 -1.0 25.3 38.4 92.4 4.6 12.2 5.1 45
FE - FEE 17 -0.9 20.8 29.5 4.6 11.3 12.7 16.4 7.1 7.4
B 25 -18.9 30.9 15.1 10.4 13.3 8.7 -8.4 6.9 6.4
/Ar: 13 SL LI SP 1,682.0 146.7 -42.7 -37.1 1.0 3.5
] 37 33.7 34.8 29.3 6.5 -8.6 -2.5 -1.3 0.1 0.1

GE) ERFRUITERLTEIFL TS, SEFHEE 2016 4 11 A 24 A&, #iEFHE1L 2016 £8 A 23 A M, SP = 2F{L; SL= FFL; LS
= FFH/; LI = FEBK,
(A7) Bp#t
P 1EB A = (B fTEE L. %)

& INE:3; 3 124 134 144 154 164 164 17T5E 1745 E

AiT[E 4E RiT[E 5
8 8 8 8
RN Large Cap 335 -25.3 36.3 62.7 7.4 3.9 9.6 9.4 7.7 8.5
RN Large Cap(Bk < £88) 298 -35.2 26.7 79.8 8.0 -4.7 121 10.8 10.0 11.7
s 174 -42.9 30.8 80.9 10.2 -4.8 33 0.1 15.7 17.9
ﬁ = 44 -34.6 -30.8 85.9 -11.0 271 45.7 37.8 17.8 27.1
5 [T 79 -57.2 77.5 116.1 15.7 -3.0 3.3 7.0 18.1 20.1
FERER 161 2.6 41.0 48.2 4.6 -3.0 15.7 18.4 0.8 08
JEHEEEBR /) 124 -19.2 20.4 78.1 4.2 -4.6 26.4 28.3 2.4 3.8
EZ7) 44 -34.6 -30.8 85.9 -11.0 271 45.7 37.8 17.8 27.1
K |#H-BBE 46 -16.9 58.6 56.2 14.8 15 -13.0 -15.9 15.4 16.0
% |TLH ba=HR 33 SL LS SP 18.4 -17.1 321 25.0 24.4 30.1
B HE -8 93 5.9 9.3 14.3 6.2 -20.2 29.7 313 8.8 9.7
el 22 -2.0 9.9 16.5 14.8 7.2 29.3 29.8 7.9 -4.8
B |ax- 1025 60 SL LS SP 19.2 16.9 55 8.4 41 26
£ 37 24.7 66.7 18.9 5.2 -0.9 0.1 3.8 2.1 -4.7
[[+=3 36 217 -30.5 34.1 -24.6 1.1 65.1 60.5 10.6 14.6
SRS 8 -78.5 -33.1 590.0 13.1 -56.7 5.7 22.1 51.2 95.5
e 24 4.9 0.0 38.9 17.9 2.8 6.7 -14.2 11.9 16.3
BEE 22 -26.5 94.6 61.7 14.0 2.8 -14.7 -16.3 16.4 15.9
B - BE 33 SL LS SP 18.4 -17.1 32.1 25.0 24.4 30.1
EE - ALRTT 22 -29.4 45.6 2.7 7.8 14.6 35 2.8 7.1 47
B 16 18.7 20.0 21.7 49 0.0 7.0 10.4 4.4 1.7
o |[RER& 13 -20.8 32.9 32.9 325 5.9 17.1 16.1 7.4 9.8
¥ |t 7 25.8 -11.9 226 -235 -88.0 825.0 933.2 6.4 5.4
& [hsEY 22 24.9 2.0 49 7.8 5.7 -1.9 -16.4 25.4 43.9
2 |[4—ER 13 -38.2 103.2 13.9 -19.6 4.9 5.8 8.1 5.8 8.0
B lyorwz7r 9 -61.2 51.8 -14.3 35.8 -6.9 27.8 65.6 25.6 11.4
AFLT 5 57.8 7.7 -1.5 16.5 22.2 8.5 4.3 3.6 11
BIE 8 3.2 9.2 22.0 12.7 75 33.8 30.2 -11.9 7.0
44 5 -81.6 440.1 38.5 30.2 117.6 11.9 22.6 5.0 3.3
FE - THE 17 -16.3 54.1 41.2 18.4 0.6 22.8 26.4 7.1 8.0
B 25 37.9 59.5 44.4 1.8 -4.9 19.2 21.2 5.4 4.0
Y3 13 LI LS SP 79.6 63.7 -29.2 -28.1 -3.6 9.2
£ 37 24.7 66.7 18.9 5.2 0.9 0.1 3.8 2.1 -4.7

GE) EREFRALITERLTEREL TS, SETFEIE 2016 £ 11 A 24 BE =, #TEFRAIF 2016 F 8 A 23 BF R, SP = BF{k; SL= FFL;LS
= FFHE; LI = RFEHEK,
(HHFm) B4t

COLT_ TG REMROSEL GO FHORRER_OERL LLLOT. BANBEENE LIILLE L) CERY LA, BRORR. RANEOREAES, HER EH0Y
BCr gf%uw:u% e el s L LD I AR S IR SR R R A ’%ﬁ;w—" HE g e
i ié*ﬁuf%ﬁ? el e
:E = [ AL N LN o A1 3 AL TC = ILT 12 Ny - MR LN DREZH D PP
Sbbiap il p R et e el
IR pi - 7 Ly B T - o ™= a! Ay KT
FTEsEs amni A R C LA RN S DDA R v B N b DD RRISE AR (< 5Y) - WU ST 31k AR, (o R

B, B CENE LIRS E IO RN S ISBERO UV LET



2016~ 2017 FEDTEEEREL

20164 12A 5H

EREAEE R EER (AL 10 8H)

HH 115E 126 135 F 144 156 165 E 165 E 175 E 175 E

AiE SE BiIE SE

F18 18 i) i)

RN Large Cap 335 23,168 26,521 36,708 38,488 39,670 40,919 40,675 44,378 44,645

RN Large Cap(Fk < £Rh) 298 18,302 20,556 28,994 30,350 32,151 33,552 33,232 37,016 37,211

* ECE S 174 11,132 12,917 18,323 19,085 19,524 19,271 18,637 21,775 21,597

Z\k Ex) 44 3,588 3,101 3,931 3,325 3,177 3,353 3,222 3,702 3,894

@ | T 79 5,052 7,167 11,295 12,834 12,880 12,409 11,932 14,299 13,975

It 161 12,037 13,604 18,385 19,403 20,146 21,648 22,038 22,603 23,047

FERLEX (PR EM) 124 7,170 7,639 10,671 11,265 12,627 14,281 14,595 15,241 15,613

E37) 44 3,588 3,101 3,931 3,325 3,177 3,353 3,222 3,702 3,894

* |H- B3= 46 3,731 5,480 8,052 9,213 9,835 8,588 8,262 9,670 9,385

¥ |TLY bRZHR 33 1,321 1,687 3,243 3,621 3,045 3,822 3,670 4,629 4,591

B HE -8 93 5,869 5,829 6,841 6,151 6,048 8,340 8,421 8,899 9,022

72 |tE4R 22 2,783 3,039 3,645 3,841 4,087 4,200 4,220 4,566 4,629

B |nk- 4095 60 1,010 1,419 3,281 4,198 5,959 5,250 5,436 5,550 5,691

SR 37 4,867 5,965 7,714 8,138 7,519 7,367 7,443 7,362 7,434

ez 36 2,959 2,606 2,851 2,059 2,583 2,771 2,727 2,906 3,050

E3 1 E 3 8 629 495 1,080 1,266 594 582 495 796 844

He 24 1,472 1,416 1,855 2,306 2,264 2,059 1,842 2,282 2,163

BEE 22 2,260 4,064 6,197 6,908 7,571 6,529 6,419 7,388 7,221

E - = 33 1,321 1,687 3,243 3,621 3,045 3,822 3,670 4,629 4,591

EE - NLRET 22 1,215 1,170 1,314 1,113 1,578 1,453 1,417 1,560 1,509

=17 16 938 1,107 1,306 1,341 1,383 1,459 1,474 1,538 1,533

h |RERS 13 338 371 477 471 507 596 501 676 686

¥ |@Ett 7 1,993 1,706 2,026 1,740 657 1,888 2,062 1,958 2,146

& Ry 22 1,071 1,110 1,277 1,087 1,386 1,441 1,413 1,645 1,633

2 [4—Ez 13 313 364 441 399 538 1,503 1,464 1,523 1,515

BIVIrYz7 9 148 173 245 324 352 340 345 418 481

AF4T 5 239 227 251 271 322 303 316 313 313

BIE 8 2,396 2,639 3,150 3,246 3,414 3,556 3,559 3,835 3,836

i 5 123 122 181 212 462 495 531 520 555

FE - FHE 17 737 956 1,264 1,363 1,604 1,699 1,754 1,819 1,884

bt ] 25 1,049 1,406 1,799 1,963 2,267 2,123 2,129 2,269 2,265

N3 13 -898 -1,065 37 660 1,627 933 1,023 942 987

;] 37 4,867 5,965 7,714 8,138 7,519 7,367 7,443 7,362 7,434

GE) EREFRAFERLTEHFLTWS, SEFHEIL 2016 £ 11 A 24 B &H. BIEIFEL 2016 5 8 A 23 B A,
(M) B7 4t
U HAEBEDHEFS (15 £ Q3~16 £E Q2)
T2 o] (%)
TEm EEZIE EEE GEIESIE=
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

RN Large Cap B B B B B B B B 43 236 -189 56| -12.7 400 205 14
RN Large Cap(B& < €:7) 2.7 5.3 -6.6 7.8 50 -16.3 8.8 9.9 -15 265  -16.7 9.0/ -142 510 -19.8 2.9
g B -2.2 5.3 -7.9 -8.9 -03  -123  -106  -17.7 95 -184 -21.5 -16.3| -282 -11.8 -225 -155
E3) 125  -122  -144 -123| 573 111 -28.1 2.0 21  -302 -43.4 01| -60.7 SL -475 122
2z 15 -4.2 7.1 9.1 73 260 -134 -227| -123 -290 -233 -21.1] 235 -109 -248 -19.7
& FFMIER - - - - - - 18 286 -16.7 4.2 79 -69.7 -18.8 17.7
FEHBEEBR /) -3.6 5.2 -4.9 6.3 149 228 -6.6 0.2 155 -39.6 -10.3 0.5 22.6 SL -16.1 15.0
EZi 125 122 -144 -123] 5/3 111 281 2.0 21 302 434 0.1] -60.7 SL 475 122
* |#H-EBE 36 -1.4 -6.0 -8.4 11 <117 -120  -29.0 48 -115 205  -24.7 11 -216 260 -26.4
#|TLY bAZHR 1.7 -8.4 89 -101| -193 584 -17.7 76| 278 821 -313 -126| -766 550 -20.9 1.8
7@ |HE - RE -4.3 5.2 5.1 7.4 41 271 -1.0 -6.5 29 -633 5.7 28| -196 SL -8.1 -3.9
o |1E% 1.8 5.3 21 -1.8 22 173 173 6.3 2.8 187 46 11 04 395 170 658
Blog-1095 2.9 6.1 5.6 47| 422 20  -14.2 29| 485 27  -139 29| 977 959 269 -123
Edg] - - - - - - - .| -151  -110 275 129 72 156 234 234
=3 136  -12.4 -145 129 2349 223 -193 83| 1303 20 327 92 335 LS 313  36.7
S50 - JE8k 9.4 -11.6 -142 -105 -467 591 -658 -341| -81.8 -752 -842 -289| -985 SL 959 -30.1
e 3.1 4.5 6.3 6.6 3.6 56 -19.6  -350| -11.6 93 -39.7 -30.0] -135 00 -346 -389
BEE 3.7 04 5.9 -8.9 04 142 98 273 27 -124 -151 234 56 -280 -237 -233
B - BT 1.7 8.4 89 -101| -193 584 -17.7 76| 278 821 -313 -126| -766 550 -20.9 1.8
EHE - NLRYT 2.4 47 0.4 -4.3 45 SP 420 293 0.1 SP 312 286 52 343 384 -193
=37 6.6 1.1 2.8 -1.7| -185 248 2.2 07| -175 116 0.6 24| -57.8 7.1 83 256
f | REA& 10.0 -1.8 2.7 -3.8 4.8 16.9 45 10.5 1.6 12.1 5.9 18.0 27.8 45.3 19.3 29.1
ES [k -12.8  -149 -143 -152| -139 SL 234 104 8.6 SL 233 263 -26.7 SL 285 226
& |hsy 6.9 3.3 1.4 0.6 5.9 3.6 58 100 07 -103 0.4 63| -180 214 78 224
2 |—ER 4.4 5.1 0.3 7.0 -1.5 133 259 -189 1.5 203 263 -184 95 570 -31.0  17.0
Blyoryz7 6.4 0.4 1.4 44| -11.0 07 210 -194| 296 7.7 645 01| 248 490 -483 1549
AFLT 0.6 7.0 5.2 13| -141 510 442 48| -153 511 465 2.3 40 909 635 -1.6
BIE 3.2 55 18 -1.9 68 164 158 9.0 55 185 7.1 1.4 70 331 192 633
=514 0.4 -4.6 2.0 39| 646 1443 446  47.8| 464 1309 237 539| 599 2872 259 678
T - FEE 42 11 41 17| 193 91 111 76| 164 -189 253 73| 120 -30.7 253 6.7
@i 1.4 37 -4.8 6.2 2.9 34 -116  -10.8 25 29 145 -115 1.1 SL  -19.0 -49.4
Y-S -105  -124  -13.38 -8.3 SP  -191 -31.5 -10.6 SP  -147 319 -112 sP SL 534 7.9
it - - - - - - - -| 151 110 275 129 72 156 234 234

GEE 1 mEH(QL)L 24 BE.3-5 A, 4-6 AH, & 2 MAHI(Q2)1E 57 AHA. 6-8 B#A. 7-0 A, % 3 ML H(Q3)lE 8~10 BHA. 9~11 B

#.10~12 A8 &

£ 4 UEHQA)IE 11 A~-2F 1 A1, 12 A~-252 A#.1 B3 A#.2016 11 A 24 BETICGRHA. F1.£2.$3 @

FHOVTIM)REERRL TLODEEER]RICEFLTWS, BREFRLIIIRS, SP = BFIL; SL = FF{L; LS = FFHE/; LI = FFH

xo
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(MRS ERAE
PER PCFR PBR [ZEEED] ROE
FY16E FY17E FY18E| FY16E FY17E FY18E| FY15 FY16E| FY16E FY17E FY18E| FY15 FY16E FY17E FY18E
& & & & & & & & % % % % % % %
RN Large Cap 16.0 14.7 13.7 - - - 1.37 1.30 2.06 2.21 2.35 7.7 8.3 8.6 8.7
RN Large Cap(b& < FF L %) 15.6 14.6 13.6 - - - 1.44 1.30 2.07 2.23 2.37 8.8 8.5 8.6 8.7
4% [RN Large Cap(Br < £7t) 17.4 15.6 14.4 8.5 8.0 7.6 1.56 1.46 1.99 2.15 2.29 7.9 8.5 9.1 9.3
IZRE IS 19.0 16.1 14.7 9.7 8.8 8.3 1.58 1.55 2.08 2.25 2.42 8.1 8.3 9.3 9.6
2 | F=H 18.6 14.6 135 7.0 6.2 5.9 1.07 1.05 1.84 2.07 2.16 3.8 5.7 7.0 7.2
= fnT 17.4 14.5 13.1 9.1 8.1 7.5 1.53 1.49 2.20 2.38 2.60 9.3 8.7 10.0 10.4
JERLEE 13.5 13.4 12.7 - - - 1.19 1.10 2.04 2.17 2.26 7.3 8.3 8.0 7.9
JEREE (B < £7h) 15.5 14.9 13.9 7.2 7.0 6.7 1.53 1.34 1.86 2.00 2.10 7.6 8.8 8.8 8.9
=M 18.6 14.6 13.5 7.0 6.2 5.9 1.07 1.05 1.84 2.07 2.16 3.8 5.7 7.0 7.2
. ik 5 EE 15.1 13.0 11.9 8.5 7.7 7.1 1.42 1.37 2.50 2.67 2.92 11.0 9.3 10.2 10.5
# |ILYbO=HR 22.9 17.6 15.6 10.3 8.9 8.3 1.75 1.73 1.70 1.91 2.08 5.8 7.7 9.5 10.0
i EE -l 21.5 19.6 18.4 12.6 11.8 11.3 1.91 1.61 2.05 2.14 2.24 6.2 7.6 8.0 8.2
g 1B 13.7 14.4 13.0 6.0 6.1 5.7 1.86 1.77 1.77 2.02 2.17 10.8 13.1 11.8 12.2
NE-AVTF 14.3 14.0 13.2 6.2 6.1 5.9 1.36 1.28 1.63 1.74 1.80 8.9 9.2 8.9 8.8
£/ 9.9 10.4 10.3 - - - 0.74 0.72 2.53 2.63 2.72 7.0 7.4 6.7 6.5
(4] 16.9 14.8 13.6 7.2 6.7 6.4 1.18 1.15 2.07 2.12 2.20 4.0 6.9 7.6 7.8
8450 - FE8% 27.5 14.1 13.2 6.2 4.9 4.7 0.82 0.83 1.08 1.90 2.00 34 3.0 5.8 5.9
H 21.7 18.7 17.3 11.9 10.7 10.1 1.72 1.69 1.71 1.84 1.95 9.0 7.9 8.8 8.9
BEE 13.2 11.4 10.4 7.6 6.8 6.3 1.31 1.27 2.87 3.05 3.37 11.7 9.7 10.7 11.1
B - BT 22.9 17.6 15.6 10.3 8.9 8.3 1.75 1.73 1.70 1.91 2.08 5.8 7.7 9.5 10.0
BEE - ~NLRTT 27.7 26.4 25.4 16.9 16.9 16.6 2.23 2.23 2.00 2.07 2.11 8.4 8.2 8.3 8.3
Bf 21.6 21.2 19.7 13.4 13.3 12.6 2.52 2.37 2.10 2.28 2.46 10.3 11.3 10.9 11.2
h REF & 24.7 225 20.9 15.9 14.8 14.0 2.79 2.73 1.38 1.49 1.54 9.8 11.3 11.7 11.6
= Bt 9.5 9.0 8.6 5.8 5.6 5.4 0.88 0.90 3.27 3.43 3.58 0.8 9.4 9.7 9.5
i |NEY 34.2 23.8 21.0 15.0 12.3 11.2 2.17 2.18 1.49 1.52 1.66 7.7 6.4 8.9 9.6
2 ly—pz 24.6 22.8 21.9 14.0 13.2 12.8 2.28 0.93 2.14 2.20 2.24 6.1 3.8 4.1 41
= YIboxT 27.3 24.5 21.3 19.9 18.3 16.4 3.02 2.53 1.47 1.98 2.28 7.8 9.6 10.0 10.8
ATAT 17.2 17.4 16.9 12.1 12.1 11.8 1.22 1.16 1.60 1.60 1.60 7.4 6.9 6.5 6.4
&= 11.8 12.7 11.4 4.8 4.9 4.6 1.77 1.74 1.87 2.08 2.21 11.9 14.8 13.1 13.4
B 10.0 9.7 9.3 8.7 8.4 8.1 1.65 1.38 2.01 2.19 2.28 13.4 14.5 13.5 12.7
TE - FEE 16.1 14.9 14.3 11.3 10.6 10.2 1.67 1.59 1.79 1.94 2.04 8.4 10.1 10.3 10.0
bt 15.3 14.7 14.2 6.7 6.6 6.4 1.50 1.41 1.35 1.42 1.44 8.0 9.5 9.2 8.9
%S 11.5 12.7 11.3 2.6 2.7 2.6 0.77 0.73 1.85 1.99 2.05 9.5 6.5 5.7 6.1
£/ 9.9 10.4 10.3 - - - 0.74 0.72 2.53 2.63 2.72 7.0 7.4 6.7 6.5
RN Small Cap 16.7 15.0 14.5 - - - 1.21 1.15 1.82 1.85 1.90 6.5 7.0 7.4 7.3
RN Small Cap(F < €&#h) 17.4 15.4 14.8 9.1 8.5 8.2 1.32 1.26 1.79 1.82 1.86 6.5 7.4 8.0 7.8
GCE)£EFHE. %ML 2016 £11 A 24 BE A,
(WA B4t
5orkal g%ﬂ%@%%;éﬁ%‘ R A2 e SR I N Rl DR L DS PReR 8500020
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Russell/Nomura BA#A > TYIREL ?

Russell/Nomura H AREA 7 v 7 AlL, BPRFESRA RS0 58 > % — & Frank Russell Company 73 3[R CBAZ L 7=
HAKKRA VT v 7 ATT,

Russell/Nomura H A¥kA > 7 > 7 Z1X, BLFDO X 97 BRI TOFIHZEEL TOET,

BEBOR (BIKHIT 2y N7 ar— a2 V)DRIE
VRV AT T v —ORGE
HEHNTFv—27 & LTORMH

R— ~ 74 U AEH

INT = U AFHT

U R 7 &R

Russell/Nomura H Ak A > 5w 7 ZADERFFHBIL LA O Y T9,

2 BIGEEIAD 5 b BRI REIRHIHARE AT 98% D EHN 7 DR S4L, JAWTIEG /S Uy D& FFO, IFERRHlREE
N S RO MR T,

HRE—D GO SR Z IRERT, 2O ESEaRE X8I, TRFEREARED D IR S ET,
LR RE A BB L, FERRICERE AR e i 2 S L T ET,

Large,” Small > Value,/ Growth D& 2 X A VHIDYT A 5 v 7 A aFbHE T,

Prime A 7 v 7 A%, Total Market £ > 7 v 7 ZAD H b 22 EEF DR % ORI F%E A7 D844 (1000 &49)
D OAERSIVET,

R SR R E B S X E EAICRES L E T,

HE RSO B LIRS — BTV E 9,

728, Russell,” Nomura HAKRA > F > 7 ZAD/L— 2oL, TRussell/Nomura H ARRA > 5~ 7 A oL —
NT w7 BBREIV,

Russell/Nomura HAKRA T v 7 ZA DB EMHER L OV O —Y) OMER X EF A 25 5k 204t 86 1. O Frank Russell Company (@)@ L £,
7B, TAFEAMK NSRS X O Frank Russell Company 13, YA > 7 v 7 ADOIEMENME, 52k, Sk, AR, fHikE, Eiatts X OvEA M
FRFET D HDOTIERL, AT v 7 AOFABRB I OZOBESEN YA VT v 7 AZRWTYT S FEEE - P—E XL —UETEZEA N
FH A,

S OLT, LT BEVROSELUOBRORNER_OERE UL 0T BRNSERNL L TR L0 OF wv EEORR. BANNOREATE. L0 EE0]
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7 F1) AR

F Japan Equity Research [, (l)lﬂl'f—H:EE:@&‘#’L’CL\%S@’CO)EZ—T#J“*AG)::’GE%E%LT:@’C(DELT:#%’%?‘HE%I:*‘ﬁ'éﬂxd)ﬁﬁ’éiﬁﬁlﬂiﬂﬂ
L‘Cb\é'_k’éf%;ﬂ\tbi?' (2) TSI, FAIFFADEHEN A, BN H D OIEIRIEMICCOLR—FCEBLEHREORAICE T, WA, BE. REIC
> T—UFEEZ (NI E, O, (3)KED NSI. ZE® NIP Eét\li%d)ﬁ’@%ﬁ@b)lx — TR ENT LN D IR ERITEGELE
BBV EEREEV-LET,

BEELT(RIO—S49—

L ICEARTHT1RIO—Dv—

BHEZORSHTHIFN R—IL TV T RADFEHRIIEESH . HFHEBLHOKR ENREERBEL VL. BRI IL—TH%XE &5 1%
DERBLTWBSHBLUHHESENBE 12 v ABITHS . FRFIEESXEFRFEFHBESOSERIITHLUICELERSEEBOH-R
(2D EFEL TIZ. http://mww.nomuraholdings.com/jp/report/ ZZSEEEN, REITDEFRADLELHF (T, BFES VH—F-JOFIMIET
BEAAETSL,

)Y —FOF (VR EFFHRICEET ST RA/0—Sv—

B IL—T DY —FIE, www.nomuranow.com/research, 7 JL—L/N—4  FvE Q)L 1Q, T7Iyb, MarkitHub, OA44—, FAYY =DV TD
gE W = £+ £ ¥ . B E K T 4 X Y B — P ¥ — [T D F F L T &
http://go.nomuranow.com/research/globalresearchportal/jpages/disclosures/disclosures.aspx [CTTSB WM, /LT X2 T1—X (>
B—F3FIN AV FEIEAVRATAFR Y LLC(1-877-865-5752) F THBAL HEE W, DT H A bADT VA TERY DB E IZE
grpsupport@nomura.com [ZBHELVEHELZELY,

ALR—FEERLEZTFURMNE, ZO—EIERERITERICE>TH VDS HOBRIRALE | HABRERICEIERME B TLET  FICEYLA
LBRY, ALR— DR ICEHE SN TOSRESN DT YRS, SRERE I RFIHAE (FINRA) /= 2—3—VFEH 5 IFF (NYSE) O EITE <Y
Y—F - FFHIRLEL TOEEZ-BREF/THEST . NSI F21E ILLC OBEFRETIIRMEENHY., -, ABERREFELOIZa=r—ar, 20
TOHEE. HBAVEIY—F - 7FHIAMEALWRET B DFTEEICBL T, FINRA DA 2711 %> NYSE O#RHI 472 £EASALEMEENHYE
El

JLZ- A== D4F o) TAEIY AV (INGFP) /LT TVINT4T-FTAEDY - A2 (INDPI) BL U/ LT A2 2—FaF )L plc
(TNIplcD) (F, BAREYEREIZEERBLUVRELAYMEIZRERITRIVT - T4—5—ELTERINTLET, NGFP, NDPI & U Niplc &, BEER
ELT. EMBEUVTUNTAITERDIN —T AT ITRBLTEY. WTMOBERIAL R—rORRERDZZENHYET

Bl 057

BRHIL—TOB%R)S—FO/0— /L TOFHED S HIIUTOESYEL>TVET,

50%hERTES BNz Buy L—T 425 . 20 Buy DREDH T 3B8UNAHH DR ERITERDBETT . E£fz. 20 Buy DLREDFT 0%HERM
BREEHORFTB CREEHASA. hOHFRIAEELIAF Y —ERERBLTWIEETT. RUIEFTESHLNTz Hold L—To2 9 (HFHT
1% Neutral), 20 Hold DEEDHT 53%NHFH DR ERITEBRDBEETT . E/=. 20 Hold DLEEDFH T O EIMNBFEEDORHHIHETREE
HFalsh, M OBRNEELRIIEY—EREZRELTVSEETT . 8NIESTESH bz Sell L—T 127 (HFH Tl Reduce), 20 Sell DED
T8UINHH DR ERITEBRDEETT, =, ZOSell DEEDHT 0% BN EFEEDOBHHIB CREEHFASN., MOBERAEELII S Y —
EXZRELTLSERETY . (2016 £ 09 A 30 H H#A)

BRIIL—TOHBAIK. TARILAI—DEEE ZSHBIZELY,

BEAAHFY—ERL EU OTSERARBITERIATOET,

SRl D53 (A RT1HR Yk LLC)

AV RAT4 2V LLC OBAVY—FDFHRDO A HIEUTDESYELO>TNET

504%HERTEDSNTZ Buy L—To2 Y AV XToybk LLC [FiBE 12 s AMIC. 20 Buy DRED 0%ITHRERITH—E RERELEL .
431%HERTEDHONT= Hold L—T1 2V F (A AT 4%k LLC Tl Neutral), 1> 2T« #whk LLC [Zii% 12 7 AREIZ. 20 Hold DH%D 0%I<
RERITY—ERZRHBLELI=.6.50AEFTED OM: Sell L—TA (A2 AT 4%k LLC Tl& Reduce), 1> AT« vk LLC [&8% 12 1A
FElIC. 20 Hold D %D 0%IHRERITH —ERZIRBLELS -,

:(Dl/' —hIE ¥ DBEL LHIERD HE—O)EE']«‘: L30T, HEEFERMNE LTHER LI-2DTIEHY ‘li‘/v SERDEIR, BREYIRORCREL, BERCEHOH
BT éct ( gf%l,\l,\f: % \'_U)lz:'f'\ JIEHTED ‘h%}‘y’%!: %L\'ﬂ’ﬁﬁﬁ g’L'CL\ N, HFHE ’%5;0 IS LT g IDTEHY
e N R b S e
ot | =3 o RE \ AL 5 ST T R—ILT 12 c R— M5 =N SESED PR
Ly “““'%E‘%% e Qg% Moty TGS L IR e B T
’K - N T2 « [ Ay KT
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HBH1 I IN—"T ORI —FOERNERS LU 2IF—DL—TAV IV RTLESR

L—TAV TV RAT LI IRDAVNIED—EDHED T AVFI—VIIT HENEEDFE/NTA—IURERTHERA AT LTY, 7HIRE
D BZ%IEE. BEFER CTORKONEZSMEDTHETT . BEKREOHER XL T4 XAV M Fryi2T70— #i1F ROE. X iHEEE & #.
FHIACDERLET . 7HURAME., (BZHM -/ kEELTERSN . BERBEETCOFET YT HARIFTOUHARICE RTIHIEIHYE
TO
MERIE2]

1 Ffzl& Buy = BEBHADSHE 12 » ARBIZETENT+—IV AN AU FY—9% LAB LT FIRAMFET 5158

2 F1zl& Neutral = BERBHADS % 12 7 ARICHITE /1 TH—T VAN, RV FI—HiAETFIRAMFET B5E

3 #FfzI& Reduce = ZEZBHADSE 12 7 ARIZHITEH/INTA—TU RN AUFI—VETRSETFIRNMFRT 5158

L—T42 7R B (Suspended) =ESPHRARELLEICEY. —BHICL—T 20 BEMBES LU EEFTRERET 556,

Not rated FHzIERME=FHDOL ¥15—h/ I \—DRETEHYE LA,
ROFI—VF . UTOBYTT . KEB-BRMW-BARZBRTFTST7 . BARHLEEOFBMAZDOALFI—VETSBIES L,
http://go.nomuranow.com/research/globalresearchportal 128574 RYA—Sv—TClEBWV=EFET . YA—NIL-IX—S0 95 (BT O7)
SR 5 A (2 RE BEE M EVRY MSClI TY—2 U J MG ([ER<T7 P 7). BA:Russell/Nomura Large Cap

l94—]

& (Bullish)= HEEII—D5#% 12 v BRICHEITH/N\T+—I AN ROFI—0% LRIBETFIRAMNFRET BI5E

3L (Neutral) = HEZEI2—DS5H% 12 v ABICHBITE/18T4—IV AR, AUFI—IHiHETFIRNDTET HEBE

IR (Bearish) = #ZEI2—NDS% 12 » ABICHITE/18T+—R U AN, RV FI—H9%F TRZETFFIRANFET B156

Not rated Ff=l& NIA =HZEI3—ICL—TFT1 T HRENEES
RUFT—HIE UTFOBYTY . KE:S&P500, B : 59+ Sa3—ZX STOXX®600. FO—/\)L IX— U F 8 :MSCl TY—Su S s (8<T
T BREETLTOT I —L—T4VTDBHBYELEA,

B #R#R(E

THIRMLR—MIBENTEED BERIEICERLISHE. TOBEKRMIEZTFURAMNIL D LREEOEETRICEIGROT,. 5% 12 vATO
ERAPFENTOET  EREOKMIE, BZEEOEEP RO, BHEEICHLITHORFREGCEDIVRIVERICL Y., BIEHFRMEISELL VAR
ENRBYET

:(Dl/' —hIE ¥ DBEL LHIERD HE—O)EE']J: L30T, HEEFERMNE LTHER LI-2DTIEHY ‘li‘/v SERDEIR, BREYIRORCREL, BERCEHOH
BT éct l gf%l,\l,\f: % \'_U)lz:'i'\ JIEHTED ‘h%}‘y’%!: %L\'ﬂ’ﬁﬁﬁ LTL\ N, HFHE %5&0 IS LT g IDTEHY
e N R b S e
ot | =3 o RE \ AL 5 5 T R—ILT 12 . C N— MZACE =N SESED PR
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TARILAT—

AEHEIRBICEHSINTOBIHERTIL—TOEERHICKYERSIN LD T, RBLEIREBOZORBABFNRBEHIN TS 11EH5 LIFER
DHERITIN—TOEERHICE>THEIBHIWNEER THERSNEHNEFNFET CCTHATAIHRITIL—T 1L BRHA—ILT IR Bk
VZFOBEESHEFEuEEL, -, BADEHESH (INSC)) ., EED/ LS-1082—FaFIL ple (NIplcl), KBD/ LS-tFa1)T4—X 4>
A—FaFI-A409 (INSLI), A ZXT4FYb LLC (TILLCY). FEDOHHER (FE) (INIHKL). BED/ LT T4F2 v )L AV RAMU MNEE)
(TNFIK)) (BELMZERETKOFIANIZEFL TS 7 FUR MDIERIE KOFIA DAY 5%y http:/idiskofia.orke TTEW=EIFET), YoH
R—=ILDI/ LSO UHR—IL-)ZTYR (INSL)) (BERES 197201440E, PUHR—IILEMEBRICEBTICHYET). A—RSUTD/ LS
A—RS)T7 ST YR (TNALI) (ABN 48003 032513) (A—RISUT NS4 REE 246412, A—RISUTHEBREZER(ASICI)DEET
IZHBYVET) . AVERITDP.T. /LT AR T7 (PTNL)., IJL—F D/ LS tF 11)74—X 7L —7 Sdn. Bhd. (NSM ), BZD NIHK &
XZE (NITBL). AVRD/ LT TaF %L FRNAHF— TR X 2)T4—X AT4T) T5AR—K1JST9E (TNFASLI). (ﬁ‘ﬁEFﬁ.
Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai- 400 018, India; &5& +91 22 4037 4037, 77v9X:
+91 22 4037 4111; CIN %S :U74140MH2007PTC169116.SEBI Z#&FS#XT0—AL vP): BSE INB011299030. NSE INB231299034.
INF231299034, INE 231299034, MCX: INE261299034, SEBI &E#H&HS(X—Fv> M F24):INM000011419, SEBI EHES(VH—F):
INH000001014), RA>® Niple ZFJyRXE (TNIplc, Madid )DNEENET , YJY—F-LIR—rORBOTFIRCE OEICEEEH EINIICNS 4
ASURIDRE X, FADFYERI - JLS X 1)TF4—R T Yy-hoR=Z—-)STyK ((CNS)HIZERASN =T 71X RS, CNS BT NSL
DT I)—AVMZEIE NSL [TV —F - T REIV DY —E REToTWNSIEEZRLTVET, U —F LIR— I DORBORKEB KL DHEIZE
HEINTINSFSPLIIK, /LS - ANSOFv—R D74 F VR H—E L —X - TFSAR— - USTURICERASN - SR EEN, V2 —hoiR=—7F
J)=AVMEDE BEDHHOBEERH DY R—ETOoTVWEILEEFRLTVET U —F LIR—tORBOT FIRLB O ICRREH S
IBDO NS1MEE&E;I%. BDO Unibank Inc.(TBDO1) ICERASINBDO /LS X aT4—X 429 (BDOEHHRITIL—T DA bR For—ThHS
TAVEVDFEHTA—5—) ISTH Ao EN =% 7 F A, BDO.NSL BU BDO /AS X a)F4—X AV IO T )J—AV MR DE,
NSL ITUH—F -7 RAV MDY —E REFTo> TSI EEFRLTULET,

KERT., (BEHRBFO-HOFERTHY, KEHFZBHELEDOTIRIAL, (I)EEHDOFTADBRAHHDVIFHE ADHZLARHLNTLVE
LIS BT LT AEZBRLTEST . A D(INFHITL—TIET BT+ RI0—Sr— LT, BHETEL LHMSNEAHFRTIL—TI2L 5%
BORHERIZIToOTVVELMERRICE IV TEYET,

BHRHIN—TIET BT RIB—Dv—LISME BRITIL—TF. ZAEHOERK. T2, E5E%. Bt HEOBMICH T 8, BETAEN
EREHDLVIREVLER A T FERBIVEET —2OFADEREL TTHA LT A (BDHVNIETHRVEVNSHIE) I T 2EEE AL
FHA THIZKY, BRITL—T 2L TORIELZDMDEE X HBARELRAD HEETRBRESNET . HFHNIL—TIREFEROFA. RA
HEVIERMHALT—IOEELZEVEE A,

AEHPOBRFLISHEEERFAERICEHSNTLDRTRICETSIDTHY. FEHPOERBLVEEEEED. FRITFEKEHLDIL
AHYVET BRI —TREREHNEEH T HIEHEAVELA AEHRTORTEEBRBZEHEZDIOTHY., BRI L—TAOMOERED
REBE-HLBVMEELNHYEY . BEREIAERNOHEFEHENEBOERNDOKRISEL TLESNESIMERFT IRENSHYFET =, &
BIIBELT, BBEZED. EMAROMELZMCILEZBHOVLET . BRI —TEBRBICET 8 ERBLTEYER A,

BRIN—T . ZORTE. BfHER. REE T, EEES, RAITROLNTVSHENT, KEHPTERLTLSRITADIIS. AR, SRES.
FRENOADLIRELIA TSV PZEOMD T INTATER BEPEEHFITONVT, BEHE. B, TOMOHBEICLSEME], BifFb. THL. &
BVEREETMIZAELHYET . F. FHIL—TEHERTHROERMAR D (KEDBASNLRAUOEKRT SEETD) I—7IbrA—H—5H5
WEIIAT4T4-TANAE—ZBOBBENHYVET . I— 7y MA—D—FEBAREHD LITZOMD #HIBIZH (THFEFTHI VR <BHRES
NERRISRSTITONS GG . EITHRORTREMEVTED BN AEFATSNET,

AEHREREIVAE—R - TUR-T7—XGE DKM ITRBEICE B ERKMF T2 ED . EZENLF/EREZECHEAI/HVET . BRE=ZFOE@ICL
BEHOHFANGEVRY, E=EF’BEHLLINEOEH BLVRAEIHEONA ICEHLLT BUINTEYFET . E=ETHIBFRIZME (IR F11E
BH. WThOFROERY. &, BREHIVFFAREGEZRIELTEST . RENMITHA., (FEEHDVDIEHOERICLSD)RY HDHUE
HIBR, FEEBANBROMAICER T R ICATH—UNDOEREZAVFEA, EEETHHFERIZME . BEAEEHDIVTHEDBMFE X
FA~NDBEHEDORIEEED (FELINIZRESIGLY)  ARMHDVIBRORIAZ T TLERA. BB THLIBERIREF ST TE2ED. R
HLUIESROFIA IBEEY HEEM. M. BRK, B, ME. SR8, FR HIVITIREMNTIEE. BA. B E, #HEH. BX2RN BERA
(BERPAFEFE, BEARMEED) ST S2EREAVEE A EREM TEERORATHY. FRFITAHOBEA. FE. THOHEE
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