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Total Market 1,300 100.0% 260,362 137
Value 1,026 49.6% 242,625! 11
Growth 613i 50.4% 260,362 15
Large 250; 85.0% 260,362 3,642
Large Value 178! 39.6% 242,625 439
Large Growth 143! 45.4% 260,362 331
Top 40! 48.4% 260,362! 39,246
Top Value 22 16.6% 242,625 3,252
Top Growth 33! 31.7% 260,362! 2,821
Mid 210 36.6% 47,605 3,642
Mid Value 156 22.9% 43,492 439
Mid Growth 110 13.7% 47,605 331
Mid-Small 1,260 51.6% 47,605! 137
Mid-Small Value 1,004 33.0% 43,492, 11
Mid-Small Growth 580! 18.6% 47,605! 15
Small 1,050: 15.0% 6,523 137
Small Value 848! 10.0% 5,191 11
Small Growth 470 5.0% 6,523 15
Small Core 350! 10.4% 6,523 948
Small Core Value 272 6.8% 5,191 76
Small Core Growth 183i 3.6% 6,523 73
Micro 700: 4.7% 1,356 137
Micro Value 576! 3.3% 1,245! 11
Micro Growth 287 1.4% 1,121, 15
Prime 1,000 98.8% 260,362 137
Prime Value 782! 48.7% 242,625 27
Prime Growth 495! 50.0% 260,362! 24
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32 FEHABRHAROKR
H& 41T YO ADERBRBDOHR
EEAAS Total Large Small Prime
%/H Value Growth

1981/01 1,091 656 713 400 691 —
1982/01 1,091 708 642 400 691 —
1983/01 1,091: 766: 592 400 691 —
1984/01 1,091 738| 630 400 691 —
1985/01 1,104 706 672 400 704 —
1986/01 1,142 733 762 400 742 —
1987/01 1,142 833 672 400 742 —
1988/01 1,199 860 765 400 799 —
1989/01 1,267 877 778 400 867 —
1990/01 1,381 827 972 500 881 —
1991/01 1,561 920 1,118 500 1,061 —
1992/01 1,585] 1,017 1,070 500 1,085 —
1993/01 1,586 1,092 954 500 1,086 —
1994/01 1,586 1,118 940 500 1,086 —
1995/01 1,749 1,111 1,090 500 1,249 —
1996/01 1,754 1,191 1,006 500 1,254 —
1997/01 1,854 1,251 1,082 500 1,354 -
1998/01 1,854 1,575 701 500 1,354 1,000
1999/01 1,854 1,584 616 500 1,354 1,000
2000/01 1,854 1,551; 656 500 1,354 1,000
2001/01 1,854 1,544 642 500 1,354 1,000
2002/02 1,853 1,573 578 300 1,553 1,000
2002/12 1,500 1,225 527 300 1,200 1,000
2003/12 1,600 1,233 677 350 1,250 1,000
2004/12 1,700 1,231 796 400 1,300 1,000
2005/12 1,799 1,218 915 400 1,399 1,000
2006/12 1,700 1,241 766 350 1,350 1,000
2007/12 1,500 1,164 668 300 1,200 1,000
2008/12 1,400: 1,111: 519 300 1,100 1,000
2009/12 1,500 1,139 669 350 1,150 1,000
2010/12 1,400 1,081} 589 300 1,100 1,000
2011/12 1,400 1,044 719 350 1,050 1,000
2012/12 1,500 1,159 712 350 1,150 1,000
2013/12 1,400 1,043 686 300 1,100 1,000
2014/12 1,500 1,103 806 350 1,150 1,000
2015/12 1,400 1,000 760 350 1,050 1,000
2016/11 1,500 1,104 801 350 1,150 1,000
2017/11 1,600 1,132 919 350 1,250 1,000
2018/11 1,600 1,108 877 350 1,250 1,000
2019/11 1,600 1,141 812 350 1,250 1,000
2020/11 1,600 1,228 813 350 1,250 1,000
2021/11 1,500 1,113 746 300 1,200 1,000
2022/11 1,500 1,103 776 300 1,200 1,000
2023/11 1,400 1,017 728 300 1,100 1,000
2024/11 1,300 996 658 250 1,050 1,000
2025/11 1,300 1,026 613 250 1,050 1,000
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4 INDF—IARDHT
41 FERYBZ—>
HF 8EAVTYIRDER)3—>

it < [MEEER
cx B | Bros @EsE dxoe 0% | exie wxos wxss dxog 207
bich:o ; 1B L& 1B LA

Total Market 32.77%/13.10%: 12.55%: 10.22%:  4.31%| 35.84%:15.82%i15.28% 12.81%:  6.32%
Value 41.83%|18.57% 18.72% 11.92%  5.79%| 45.96%22.22%:22.46%|15.28%  8.20%
Growth 23.67%| 7.54%: 6.71% 8.42%  2.71%| 25.70% 9.36%: 8.51% 10.25%  4.33%
Large 32.98% 12.81% 12.80%:10.45%:  4.00%| 35.96%:15.45%:15.51%13.04%:  6.01%
Large Value 42.37%18.25% 19.36% 12.19%  5.29%| 46.44%21.86%23.14% | 15.63%  7.72%
Large Growth 24.59%| 7.85%: 7.19% 8.79% 2.77%| 26.60% 9.63%: 8.98% 10.63%  4.41%
Top 31.64% 11.11%:13.31%:11.04%;  3.31%| 34.48%:13.61%:15.91% 13.71%  5.40%
Top Value 48.40%20.07%:22.43%14.10%  4.94%| 52.71%23.78%:26.21% 17.71%  7.47%
Top Growth 22.41%| 5.78%: 7.20%: 9.14% 2.25%| 24.37%; 7.53%; 9.00%11.09%: 4.01%
Mid 34.03% 15.11%:12.01%: 9.58%:  5.01%| 37.19% 17.96%: 14.87% 12.06%:  6.90%
Mid Value 36.59% 16.59%: 15.97% 9.85%  5.63%| 40.43%i20.10%:19.76%|13.05%:  7.91%
Mid Growth 29.45%(12.60% 7.51%: 8.44%:  3.64%| 31.55%:14.49%: 9.29%[10.12%  5.10%
Mid-Small 33.35%/15.01%: 11.68%; 9.34%:  5.33%| 36.64%:17.96%;14.55% 11.84%:  7.25%
Mid-Small Value 37.70%|17.72%:15.91%i10.15%;  6.39%| 41.69%21.32%19.62%13.29%  8.67%
Mid-Small Growth 25.72%(10.46% 6.20% 7.62%  3.28%| 27.86%12.40%: 7.99%| 9.32%  4.73%
Small 31.66% 14.80%:10.90%: 8.80%:  6.04%| 35.24%:17.97%:13.81%11.33%:  8.05%
Small Value 39.69%/20.05% 15.83%10.63%;  7.62%| 44.00%;23.86%19.40% 13.66%  9.91%
Small Growth 16.14% 4.95% 2.71% 5.25%:  2.38%| 18.39% 7.01%: 4.52%| 6.96%  3.84%
Small Core 31.30% 15.26%: 10.88%: 8.68%:  5.76%| 34.70%;18.30%:13.69% 11.17%:  7.72%
Small Core Value 39.69%20.03%i15.81%:10.59%;  7.34%| 43.82%}23.70%:19.29% 13.57%  9.58%
Small Core Growth | 16.19%| 6.66%: 3.50%; 5.36%: 2.45%| 18.35%; 8.69% 5.30%| 7.10%:  3.93%
Micro 32.48% 14.01%:10.96%: 9.06%:  6.53%| 36.47%17.45% 14.07% 11.69%:  8.62%
Micro Value 39.65%20.15% 15.93% 10.76%;  8.06%| 44.35% 24.24%19.67% 13.88% 10.45%
Micro Growth 16.22%  1.10%: 0.70%: 4.86%: 2.11%| 18.70% 3.22%: 2.52%| 6.52%  3.51%
Prime 32.83%13.13%:12.57%10.25%  4.26%| 35.89%: 15.83%15.31% 12.83%.  6.27%
Prime Value 41.98%|18.60% 18.80%:11.95%:  5.71%| 46.09%22.24%:22.54%|15.32%:  8.11%
Prime Growth 23.74%| 7.62%; 6.77%; 8.47%  2.73%| 25.76%; 9.43% 8.57% 10.30%; 4.35%
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Total Market 6.04% 17.44% 0.35
Large Value 7.92% 18.57% 0.43
Large Growth 4.22% 18.30% 0.23
Top 5.76% 18.87% 0.31
Small 6.59% 18.33% 0.36
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5. 1 TYHOAD R E A RENM

51 EEABICH TS EEE

ER 15EMAZCHTHEEEOHRS

TEHIALS Total Large Small Prime
/R | Value Growth
1981/01 2.4% 11.2%} 12.9% 3.5% 13.1% =
1982/01 2.1% 15.7%} 17.8% 3.1% 12.1% -
1983/01 2.1% 15.2%! 15.1% 3.1% 13.5% =
1984/01 2.6% 14.2% 15.6% 4.3% 16.2% —
1985/01 2.9%! 16.3% 19.1% 4.1% 17.5% =
1986/01 3.7% 15.6% 16.7% 4.8% 16.2% —
1987/01 2.3% 17.5% 17.7% 3.3% 18.4% =
1988/01 3.5%! 12.4% 16.9% 5.1% 16.8% —
1989/01 3.7%: 17.1%; 22.1% 4.9% 15.8% —
1990/01 3.0%! 15.9%5 18.2% 7.2% 27.3% —
1991/01 3.4% 19.0%! 20.8% 4.6% 20.9% —
1992/01 1.9%! 13.1% 13.5% 3.1% 13.6% —
1993/01 1.9%: 12.0% 12.8% 3.2% 13.3% =
1994/01 1.5%! 11.7% 12.2% 2.6% 12.0% —
1995/01 3.3%! 13.6% 17.0% 4.0% 15.4% =
1996/01 2.2% 13.1% 13.6% 2.5% 9.8% —
1997/01 2.2%: 18.0% ! 19.2% 2.3% 10.7% =
1998/01 1.4%! 18.4% ! 14.8% 2.5% 16.6% 1.4%
1999/01 3.1%! 12.9% 14.2% 4.1% 12.3% 3.0%
2000/01 3.4%: 31.3% 25.5% 5.4% 31.8% 3.5%
2001/01 2.8%: 18.6% 21.3% 3.8% 18.3% 2.7%
2002/02 2.5%: 16.7% 16.2% 7.6% 43.0% 2.4%
2002/12 3.3%: 15.5% 13.5% 4.7% 15.8% 2.2%
2003/12 2.5%: 19.6%: 20.7% 4.6% 20.2% 2.1%
2004/12 3.5%! 17.5%§ 20.9% 4.9% 18.9% 3.4%
2005/12 3.2% 21.0%! 22.8% 3.8% 15.8% 3.1%
2006/12 2.5% 18.6% 17.6% 3.1% 16.4% 2.5%
2007/12 1.8%! 20.5% 20.8% 3.5% 18.8% 1.7%
2008/12 1.6%: 29.3% 31.7% 3.8% 17.6% 1.7%
2009/12 1.6%! 26.8% 26.5% 4.2% 21.6% 1.5%
2010/12 1.8%: 14.5% 14.6% 3.1% 15.8% 1.8%
2011/12 1.6%! 16.2% 15.7% 4.6% 20.6% 1.5%
2012/12 1.9%: 13.2%; 11.7% 2.7% 11.9% 1.7%
2013/12 1.6%! 16.1%; 16.5% 3.2% 20.1% 1.7%
2014/12 1.7%: 11.9%! 11.7% 3.9% 19.0% 1.5%
2015/12 1.7%! 13.1% 13.3% 2.7% 12.2% 1.7%
2016/11 1.3%: 14.6% 13.9% 2.3% 12.9% 1.1%
2017/11 1.6%! 9.2% 9.7% 2.2% 9.9% 1.5%
2018/11 1.8%! 12.5% 12.2% 2.8% 10.9% 1.8%
2019/11 2.0%! 11.8% 10.8% 2.7% 9.1% 2.0%
2020/11 2.1%:; 16.8%; 16.9% 3.1% 12.4% 2.2%
2021/11 1.7%§ 11.0% 11.7% 3.6% 18.4% 1.7%
2022/11 1.3%: 10.9% 11.0% 2.2% 9.7% 1.3%
2023/11 1.6%! 10.6% 10.3% 2.3% 10.1% 1.6%
2024/11 1.4% 12.4% 12.1% 3.2% 17.6% 1.4%
2025/11 2.0%! 11.5% 13.4% 3.0% 10.6% 1.9%
iy 2.3%! 15.7% 16.4% 3.7% 16.3% 2.0%

ETY | ABATRHEiLL 3 — ABREHELLE | A2 LYEHABBOMEXERAOKEEZRAVTHEEL, TADLREREKICLYIVTIIR:

T7UREHELESEE DR AIORERREEZRL., RICT R TOBBBENA AN B LS IHEICIXEEERIF100%2% 5,

HFfi: NFRC

13



Nomura | Russell/Nomura BAA VT YR 202644 5308

52 EHAABICEFE1 /BB OHE
RR 161FBATYIRIZEHT AL X/ T - T7URIZENT., EBABICET D4 /0 B HEEHTELE
BRTH5, THABRBOEREERAREZNZE., T, RBEDEVBADABNZWNEESN\IFEHRIIRGES,

& 16:EPABIZH T2\ OB HOH#EEE

" PAVIN=E EIETE e ol . AR |
=A(H) (F{a) TEACKM) | ABBI  AB#% | %= | OUT . IN
Total Market 1 1.9% 807 1,278 1,300 22 57: 81
Value 2 12.0% 404/ 982 1,026 44 63 109
Growth 1 13.5% 403| 648 613 -35. 129 96
Large 1 2.9% 686| 251 250 -1 19 18
Large Value 1 13.8% 323 178 178 0 23 23
Large Growth 1 13.8% 363 1577 143 -14! 34 20
Top 1 9.9% 389 51 40 =11 12 1
Top Value 1 28.6% 137 33 220 11 12 1
Top Growth 1 15.5% 253 40 33| 7 10 3
Mid 1 18.3% 297| 200; 210 10: 20 30
Mid Value 1 23.4% 187| 145; 156 11 21 32
Mid Growth 1 24.3% 110  117{ 110 -7 31 24
Mid-Small 2 11.6% 418| 1,227! 1,260 33: 58 93
Mid-Small Value 2 17.4% 268| 949/ 1,004 55 61 118
Mid-Small Growth 1 20.7% 150| 608 580§ -28{  126; 100
Small 4 10.8% 121| 1,027¢ 1,050 23 73 98
Small Value 6 16.4% 81 804: 848 44! 66; 112
Small Growth 3 24.5% 40| 491 470  -21 109 90
Small Core 1 17.7% 84 344 350 6 49 56
Small Core Value 2 21.8% 55| 258 272 14! 38 53
Small Core Growth 2 30.3% 29 177 183/ 6i 41 48
Micro 11 17.9% 37| 683 700 17: 91 109
Micro Value 16 21.0% 26| 5460 576 30; 710 102
Micro Growth 8 32.0% 10| 314{ 287 -27. 96 70
Prime 1 1.8% 797| 983 1,000 17: 14 33
Prime Value 1 12.0% 397| 745) 782 37: 33 72
Prime Growth 1 13.3% 400 518 495/  -23i 81 60

3 2025411 B EHAA BB S OB AT & D, BHE#R%EIZ2025FE 11 B19A S, 12/ AR (EX) (EMTmax (| ABFTEHEREE — A BEEE
28 | JERTHFTFERS) JIIZKYI000EAREDTEE/ VYT - I7 RO EHABICEST A HE#HELI-, BRXTEHFTERSIEHAT
H#EH (2025F10F150) B RICHITZERIEDFEY, ERREM Y | ABHIRELE - ABERBMELE | 2)ckYEHLT,

{7 NFRC
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53 J7URREICHEITHIAV /N IFAREREREHUDHETE

R NTEEATIVIRIZERTHREE/ VYT I7URICENT, HRREICET SREREE ML /NIME

HERT

HEREEMIILUTOLIIEHEINS, BEURERIFEIEREAT S EEL, BT DR<EL50% U LA AN

BHEERMRELTHEIL TS,

RIEREHAI= max

FEEHEfIi x 50% x BB {fH&i

BEHADIAN

CCT.RAFnIERBARERL., RAFILIF B DERBRERT

BREMROREREEHEEZI7VMAAVIATRUTHET 5120 BRBRORERESENNSVNEE ., Fx,
HHEEAAIIAAREVNEE, RIEBZRERMT/NEKGD A0/ VB ROEL A EIE5 2L R,

BR 17770 FREICBTH1 VA REREBER T RN

- NOZAVIN=E | =IEEE kG *
e BX(H) B4 (fEF) 58 () B
Total Market 1 280 807 1,300
Value 2 350 404 1,026
Growth 1 719 403 613
Large 1 17 686 250
Large Value 1 44 323 178
Large Growth 1 18 363 143
Top 1 2 389 40
Top Value 1 1 137 22
Top Growth 1 1 253 33
Mid 1 7 297 210
Mid Value 1 25 187 156
Mid Growth 1 5 110 110
Mid-Small 2 145 418 1,260
Mid-Small Value 2 232 268 1,004
Mid-Small Growth 2 268 150 580
Small 4 42 121 1,050
Small Value 6 70 81 848
Small Growth 7 71 40 470
Small Core 1 5 84 350
Small Core Value 2 19 55 272
Small Core Growth 2 10 29 183
Micro 12 13 37 700
Micro Value 16 23 26 576
Micro Growth 23 19 10 287
Prime 1 206 797 1,000
Prime Value 1 205 397 782
Prime Growth 1 714 400 495

3E: 2025 11 A EIA BB DB R MIRIZL S, Brli4E(32025F 11 B19B KA, A /3B (T XR) &M max (Bl #ZE BRFEHFTERSE) )
1IZ&Y1,000fEARIEDTLE/VS T - I7UROFRBEICET S0 HEHET L. BRFEHFERSILTEHASEER (20255108 158) BF =1

BIIIERIEDTH
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