nlkko | BAEE-HRXDTSEEN
fund academy [ A T A

S[Alp[AlNi Mot i oln]

—SEER

2018410 A YERK

- BEP LR TR UX N A
Y tZ‘y I"?*‘j)’- o I" SHERNGIEE HRIRER (ST #3663

A — Rt ERAN IREIE TR =, —BHtEIAA BRREERERE. HAiZEEhs




nikko

fund academy

Nikko AM Fund Academy Market Series

Jap anﬁse
uit
q Y Japan in Motion

FeH

RO B A D FEMEEN S, H-Lekl L5 R/EA

B HRTH%RMIE. 1996 F6 AICDIF-/N\TJIILEEZOEEZ2017F11AICERY, SE1AICIXI991F11A LK. B&LZ
26F 5Y[2254,000HE EHEYELT-, SHIC, ZEEFHOBREHREBIEEZRE T 1I0AICEEVEXRSEEZEHLEL .

40,000

30,000

20,000

10,000

0

W 96FHREELGY, BT TOHEAKRKD LR T,

BEFEKEDHRZ EITAEEDRCAHNURZMFTonT-, @

HWERETT . ZLTC. SERLVBERERDETFNRAFENTWNSI NS, BHAKALENRAFENTT,
=ADEIEREERH., HIGIEEEDFFC 1% 55T
<BEREHE @) OB AR ENKRES UAESO#HE >
(M) (1982F1AXK*~2018F9AK) *&+aIL824 11827 A LI (M)
\\\\\ O o (e e LEMENOEAE
o , . XIEIE — #2374 - q -
TSV aE(85%) ' TREBOBEELEY,  <qFReF| HEKES
18 5 DHRMMKLEIZ (165F). a)gﬁ)\,;&i (18%)
EmmE TES g0 memEn 0| | ’
59%IZ3IE EIF (99~004F) |y 2 poonm o o éggl“rﬁ)\ '
<97£|z) - SHBRE. 8%
AHEEEA (035) /aw(os@glﬂce FOTVIN
EB&@;*&(%E) BH-EH
) . . | ﬁnmffﬂuusm
EAA
- AR (95 "l RS (114) )
W 7
TS99 T—(874) | F“ﬁ&%’fﬁmﬂﬂlijﬁgl‘ft
uﬂ#wﬁ(gﬁﬁ) RN (01%)

FEH

INE

.%mm“qqm
KEFITBEDLDTHY. JFEENERTHELDTIEHYFEE A,

{ERETEHLHMLI=T

A&

2D

300

A%

240

180

120

Fq
60

it

82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 OO 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 ()

—RELEICHBET YN T RO AU IOMERL

BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,

1



nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

_
SOREEEAS RRTEH IERBEOREL

SR, RTHE RIS TSRS O—
W BRI, TEM-BEHNERMEMIZ2013FICEALTLUR., Z0BIEZEYRL., 1I6FICEI/FTAEFZEA, 512 E%_L
EMEFEEREIT I RESFIREMSEN - ENERMENICHEAY. BT TEEMISEMOBMEENTLET,

B Ef Wl R EAREMNIC2%ERE HETEMBNERHET HELTNDBRIZISET A, BOTEVRFKEELH D
Bl #5T 2D ERLE LT REORRIEESS. SREMNOBEREMALLS RHBICEOESERRELL,

B TSNS EMOE 19EFECHETUADSFIKELDRSA B

<IEM-BMERENINSIRESFBREMNESEN - BENEREMI~> <EFRABELODT>
(2013%1H ~201849A) (%) | o
s . L0FEMERIEY () '
€3z) 200 6000 %0a0n, 0.5 REEF (%)
100 "..." LOPOROEOO0EOCO0000C000T 00 0)%,*57}(;%
80 0.5
= I,
40 TRA)—R—R HEDED 18X 39
20 (AR A L, Z8) || BmEsEE
= RE
10 000 1EM) FIEY &4k 1% A 8 (H)zs,ooo 19F% 38 1
Elffxqii‘m&{ﬁ(iﬁﬁm)
8,000 PR 20,000
Q o... © Q OOR O g 18&* 1 34 4
6,000 | o boa, 0000 o A 15,000
4,000 10,000 198x% 1 30 4 2
5000 BETFEWNAMNEE (KLEh)
: Ll | L III |||I ||| “ | I II (B A) T BBYES IXEAOSFIKE
o aaitinllly III|..| L ~REITO/IRMI40A (HED) 2L 2 F RO &S
13 (5) £ 814 0 — BH IR UG (2018510 A 11 A%k, EE R 201849A25H ~1082H)
£ EHSRIER gm ﬁ&’]énﬂ?ﬂu vmﬁwﬁ)\ E%ﬂé*ﬂ#ﬂ’ﬁﬁ%gﬂ’] B mAnaRste. @noks BABRERE LU A2—TESPI+—FvAMAEILY
(13%4R) ZHEK(145108) | RE1651A) SRR (1649A) %% (18%78) BRE7Eyr TR AR ER
AARBTHREDT—2%5LEICHET YIRS AVMIER K ERITBEDILDEIUFATHY. HRENERTLI2EDTIEHYEE A
BEUEHE, BET7EINIR DAV B ARDOBATIHEZERMYERBICOVWTHIEA T I ELETBNELTERLI-EHTHY . BEI7VFDOEIFERTEHOYEE A, Fi=.
LEHICBETIABRE. B o7 FDEBERICAIEHEEZ 5 AN TEBYFERFA. GBS BHEINTLW S REZTLEHERBFRAOEDTHY., FROTEREOEHES 2

REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,



nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

W TEFOIFREIRIOEILZBEET REBIEL, FHRH’&J:(?%)TE%@W%(VJJI:EE L. EABRESIETIFRETREZ
XETH—H. BB ZE LT ORBIREICET ISEFLTEEL .

B F hRPAMIZE. REDBREZFE TELCHEREOERBEGEEANTEL, RDTESOHEEBETEIILIZKY,
RREDEDIFRIRIEBET HELTVETY,

Ee BERE~OSREDERNROONDIDE ' 2020z -RFREDIL D

<EROREFRTE DHRE> <BEDHFERIDAA—=T> <2020FIcEIFTTHEE>
(1980%1-3A #1~2018%4-6 A #i) 200 %) (19805 E ~20174 %) (),
10

25 ik
” | ) QKL IZLIR. 't
(GEF) tukiE eSSl ) BEIFEEE, 23 *ﬁw ; g;g@
Bl 2 5152
20 8 160 | _ 20 ZLEGDP || FEMAER || HEHER
% L ERERIE X[ 156 | mao wga || 600%M 18 CODEM.
a5 ok ik DER DRH R
(ZE4) (20144 & (20144 : HED
g 6 120 15 #4905 ) 1.42) WE-RE
| 4 80 10 o | -memmiz |
. S50E#%H AOLEANEHEE, R, LA,
MBI RERT R O T O T T I
2 40 5 N ’EJ@'I"J FUEMNT, 5%135,5\&%’)52'&%29(61
2

REFE ()
0 Tty | o 0 x | | 0 BAEE %% MERS L
80 85 90 95 00 05 10 15 (%) 80 85 90 95 00 05 10 15 (&%)

*REFE RER-RIRE) - 2RBA—X ETSTF4m$FH T

EANEERITOT—2ELLICBET 2RI R DA MMER BHEEBELIVEHRERDKR—LR—CFZSELLTHRET YNNI RO AVIDMER
KERITBENELDTHY., FERENRI LD TEBHYFELEA, KERFAA—TTHY, RREELDEELHYFT
BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 3

REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,




nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

O 3 >
Sk, EBShBIHRLEDT
W BEEIE. 2F-MBEEICAVDTHE T EOHMEE G- LICHILELE, SHIE HBRES S L ORRARE
DRSO TRENGLIHA. BFORENOE L FOFSUARECAT . REBBOTIANAEESNET,

B REBHEZEERLTAIRERERBITE. IFAREXES | [EHARAIRE~DHE ], MG HRORIE 124
BREREBOMEZED . FRETICHREHMEZ. 2019FEF TICAII3FHD IBRREZECETHEZEEHSFETY

<FBSNBHEXHRT7Va—)L> < EREEOAMRME(E) >
EAFEWOCLARE, LEERBEEER .
10A T4 T = §L5§55T1T6*§E$§§(:9L‘T~ BRRES Society 5.0D3R I} (F4REXER)
SECORIEBETEN. BFERBDOILTS
HMLlE  19F10ADHABESIET EFORIFEHE . BEERETIE2RBETFEELI2AETIC « TATVY/ FrvalL AL

11A68  RchRg@z WA EFELADBEERICIRET SEADND o RRALTS

LABE?  SORKBIABERE . . DABBESIELTRNOBIAHAREE RIE » AX—RARY—ER

e —————— L EVWSBEOENEIZ 5, BRI LS « REREEYT 4/ RAT—bT4 15E

#ABISMB EIFT BY. BARKREERFETIC
=
......... LHABUSREADIE

ML BXTAGMRESHE) OREZBAY : —
REEHCIHBER CE ZMEEELESD,

4B P Ff-. FRERIEHE MBEHEEIELIE B 0B XEF e 65l EADMEERERDE|Z T
4A30H REM TR HEEERIS . TAG (M E B E) DED IS CFE—EEAOBEL. DREAOEX
5R1E  HX2EML FESYYER S IR RERALRET BE
EET  FARRERORGHESSUIREER " 9B O BREMEHITHT. TAGK SHIAT
5 BeE AR BRECRESULEOTHT I ERITON
T e TEHBTEDND, 58, KB, KEIZLD HE HEE DL
0A HRBEEI0N(EIE L - BEBEEMER LRSI,
A RBEROHA Rl LR L
7H EAYSE8SYUSEYS SRDELAHERICHIT. BAFIE19. 205FE o R A DR - hA% ERTH DAERESR L .
B E 4% B AR DEHHRERL DA P ERtEE ;
NEAFBEDER HE
95 RREEHOERERRENHT - .
” WELE (B TESEHWL =T —HELEI B N EREAREEARAEER
MRTCa—LIFEBSNBBENHYET . HET7EIyPH DA AR
WEEHE BRTENR A B ADBATHISERYEBEIC OV THEATAIEHEEBMELTHRLEZZHTHY . HET7VFOBBEH TIIBYEL Ao E1=.
LEHBHRTINBL B I7URDOBRICASEEEE5 560 TRBYF LA BE. BHINA TV ERBILEHERBANLOTHY . FEOTBBEOLHES 4

REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,



nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

SR EFFHORREOMEE (C—IR X

(EFEEHES)
B IMFIZ2018F10A .. BEEERPXF LIFITHLGIEMIIRBEDSIEMEYICLIEZELELEEZERIC.18E, 1I9FOHEDEFR

REZZFEIFTENS TAEBELEEOD. WTFRERTEL+3.7%& . 3% E FIEE>1-12~16FNDKk#EE LE>TLVET,
B =1L, IMFORETIK. FSUTKKFEENE RL-EFYDEBMERALTEIRL,. ZOEENTEDERBROERTISIC
Vi BIBE . 194 . 20 IZHADGDPIX0.8%R#&. LT IFONBESNTLNET,

HRLFFEE DR EFETLIOFIZH T THEIIL BEEEGEDHEN—B LIRS HVRIE
<IMFO#EHFRZFRBL (FRRN—RXADEBEGDPHRER) > < KBEFEEBELRENHRDGDPICRIZTHEEAL>
(AHEEE2018E7 AR AD TR LD LE) (%) (20175 ~2023%)
2016% | 2017% | 2018% T8l | 2019% Tl 00 Q
0.2 0.2 o1 O HBFEH OB : :
5¢ off = % % 4 % 0.0 % -0.1 : ® o ©
KE 16% | 22% | 29% | 00 | 25% | 0.2 v
1O 19% | 24% | 20% | 02 | 1.9% | 0.0 -0.2 i o T
Ry 22% | 25% | 1.9% | -03 | 1.9% | 0.2 N QFERBADESHHEE B
=EN 1.0% | 1.7% | 11% [ 01 | 09% | 0.0 0.3 P
%E 18% | 1.7% | 1.4% | 00 | 1.5% | 0.0 o4 ggﬁ_ B
HEE 44% A4T% AT % 47% [ ' R FRA
Hh - BRER* 33% | 6.0% | 38% | -05 | 20% | -1.6 05 &
ooy 02% | 15% | 1.7% | 00 | 1.8% | 03 '
77 65% | 65% | 65% | 00 | 63% | 02 06 PEORE
hE 67% | 69% | 66% | 00 | 62% | 0.2 EEET /
AR 71% | 67% | 73% | 00 | 74% | 01 07 E: e
ASEANSHE* 49% | 53% | 53% | 00 | 52% | 01 ' ® D~OTnThOBETIE
hEKIEA 06% | 13% | 12% | -04 | 22% | -0.4 08 ERTEIC =< %*E%’E e
ISTL 35% | 1.0% | 1.4% | 04 | 24% | 01 ' smwy @. QU= TIL, #REFEL
= DEELEET
AFSD 29% | 20% | 22% | 01 | 25% | 0.2 09 Y Y Y Y Y
hE- L7 I h 520 | 18% | 20% | -12 | 25% | -1.3 17 18 19 20 21 29 23 )
YASUEDNTIUA | 14% | 27% | 31% | -03 | 3.8% | 00
OLTHE, CISRIERERF) BREEEET  *EEA—RX (LREENIANSBEIAET) P AURRLT  IL—L T, TUED, B4 AhFL
KERIFTBEDLDELIUFATHY. [FRKEHNRITHELDTEHYEH A, H 7 - IMFT World Economic Outlook, October 2018
BEERE, BET7 IR OUAVID ABAROKATIGZIRYECREICOVWTHIEATAILLETBMELTERLIZERTHY . HEI7VFOEZEHTEHYFER A Fi-.
LERICEETINEE. B IO7UFDOERICHEFEEZ5 253D TEHYFELA. BH BHEIN TV I REFLERERBROLEDTHY  FROTEREODEEGES 5

REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,



nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

HEORLHEES, RE DM SFIEE

B KEPLI-OBGETE, RFR[CPERAMEXT 5—A T, MENB NG LR LG EBEMNL, ERMEFMDTEN
BODNGR—R([ZEEF>TEF L, IOL=P BRENBIRELY  ERES I EMSNTEEL =,

B L. SR/ILKTEITI HKETE., I0FEMTLERKFILRED BB DOMRLGEELHY . Pl LRENTFY. 20185
BSGIC—F. WEEED2%ICELEL, —FH. 21— El0)%1@0)1330\liﬂ?,mtl,'cffﬁbb\l EBLTOEY,

BROFZLELGENEBEESNSKE BB EDERICITEEEROHZ1—OE
< KEDGDPELHIT. Mifib LUVEFIDHERE > <2A—OBENOGDPEIM. MEE LU EF DOHEFE >
o (%) (1999418 ~20184103%) CREL) 0 00 o (%) (1999418 ~20184%108%) (RAB) o
*HEfHi L 10 A5 BB A . GDPIX201844-6 BHAE T ' *}EfHi L 10 A5 H B A . GDPIX201844-6 BHAE T

6 20,000 6 . 400
3 : 10,000 3 200
0 | I I I I EI 0 O I | | | T T 0
5 "UCOP(MIFRML. £8#) ! 3 GDP (BRIt Z8)
g T TATI T RARI0ME () | o | TATR-RROR(EE)
g (%) Ui Yav)  HEERIEY. BELS R A KiE g (%) Y=vy-vayy HBEFIEY. BESFIEAKIE

FIEY, BESFIEI0A5EB A *FEY, BESFIE10A5AE A,

WifI£2018E8AE T : Wfi[£2018F9AE T
6 /‘\ : 6

Wil B 4Z: 2%55

4 4
2 2
0 T T T T T T T T 0 T T T T T T T T e

—10FEFEFMEY —BkEFH —YilLF = GIERAL) —HBI0FEEFEFMEY —BXREH — il L FR=(FGIERA L)
) -2

9 01 03 05 07 09 11 13 15 17 B 99 01 03 05 07 09 11 13 15 17 (%)
HESF: FFL—MEE B E(LRE) . Wil £ F = 17PCE(BANEXH) Wil BELH:UI7AFURER, Wil LR E 7 HBEEYERS

ERETELLHMLI-T —2ZBEICABRT IR OAUMMER
KERITBENELDTHY., FERENRI LD TEBHYFELEA,
BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 6
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,




nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

SHEMOSE/MIEK. XBSLU1-OF

W ERBEMOENI—ZANEFLEDBANSTHEE. MIGOBHEICOLENDLAREMEEHLILDOD ., ARNEI YD
FATSICEEZROEERTHNE, TBEVTNEBREENYRL, EXFELAOFREEISIENETLEAONFT,

GEFREHFEHEERESR) _ sy o . . —_ s — N
m s, %IéFR'BIOD/’:\"rbI)LE%El;tzolsﬁsﬁ CSEBLEBMLR EITFAETERRZFEN PELERERI20ERBZ TEET S

JARIFENEL T, BELSIESHOERITHEAZEMALEL =, Ff-, ECBIE, FI LIFFIIFELREDAHERLTNET,

RETHER/IOVTE, BPEZLDZ - OBREEZRIT, DEEERSEHRFT
B, BHE . BEEFICDOVTIX, DELKEL2019FEETIIMERDKEICEEFD

| Fl L (FEAICEE L EBE R,
EETEBLHILIT— 25 HEIC BB T TR U AU MER R e

KERFBEDLDESIVFETHY. FEEHNRITHLDTREHYFEA,
BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 7
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,

or 08 09 10 11 12 13 14 15 16 17 18

e (BRIH o RERAT)
ENERMBENTELAT. TERREBITOEERE
<B- k- 1—ABOHTRIBITOEERES SUHMOHERE > <B k- 1—O0BEOHFREBTOBEEAREFTEELE>
16 EKFL) (2007411 ~201849A)
(EARDBBEL—HTRELISRTD) 22-23:H88 3:FRBO 8.ECB 8:EMHEMR  1-2:FRB 12-13:FRB
14 25:ECB azﬁ*g 8-9: A4 BE DT 14:ECB
S “B 20.21:FRB  26:ECB 14-15: B4R
: 26+27: B8
12 e NYIVEK) 26-27: iR
108 118 128
10 26:ECB 13:ECB 25:ECB 7-8:FRB 13:ECB
30-31: B4R 18:10:H3F  30-31: 4R 18-19:FRB
. 31-8/1:FRB 25-26:FRB 19-20: B4R
N—veiavy THR=08 T&F MEEZORL (BLLUA-1) 1A% . FRB:ERSEHY. BR-2HRBELLE
6 (0859A) (HFF) B5R. FRB. ECBO&TR—LAR— *4A98 HTHE, E#320234% T,
. - FREOBEAESASMER, RMNICEOLEL N OBRRAOKEE |
FRB | 3.0%EHTEY. REDFEFR—ZHHEI I, 2019FISHRAEICES DL |
X 2017108 LIRE. REEE L 12HB, ;
B 2 - FL |
Al I |+ ECBI3201846 8 . FIF9A K F TEL TE-ZEENARITONT, 108 UKL
o L R L RSO A—RIsE R, EWTH TY BTEERELL. S, AERART |
1
! :
' :
|




nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

N Yl OEUIE. 2017¢ur£%\7°5xm5€%j<u_%a)0) IRIILF—EBDHEFRERTTELONEELIZEEFY.,
ERDILKCHBERDSIZHMEYICLER, BOOEELL->TLVET,

B L. AN EKOERE - AN G, A0 —ERDERTSIZHEYVAMAIZHY. AFFREZERELEAEED
J:ﬁ’@‘ﬁuuﬁﬁ,ﬂwlilﬁmtl 14:fd~7:|ZI‘J:9'-I-§ izunbb“ EXDMHEICERIRT EEA T EITIENAYDDOHYET,

{2 AR oA b 5727  EORFEMELNEAE SIS T TR
<BEEYMEHBRAEHEL. FIER A L) O#HE> <X (2RIE-EFEXE) OMISHIBTD HEFE >
D) (2011518 ~2018%8A) 40 LRAED (2011538 FHE~2018F9AHE)
(CHBBESIE EPOBBER e
5%—8% HBBED = FFOREE A A B
15 (14 %4R) BRL\V2R—Z T, 2014487 30
' l LISED L B %
. i 20
10 BEREZ L FERE
FR(14 ®£118)
B4R, Wil L B EA2%E 10
05 TEMIZHEZDHET. 4
: SRENEBETS
%4t% 5% (16497) 0 - /
0.0 | ‘ 2 " B 5% i 1
FEA@MBOLEREAMN
05 1 = 20 e ?ﬁiéqﬂs 200§$9F|
BiR. TRA HMSRER) HBRREIE LI BN ’ BHEURNDTIRI
| ERE1IFIA) #52(16 F6A) MR EEEL - EOBE —T FEILESL - E0HE
-1.0 -30
11 12 13 14 15 16 17 18 (%) 11 12 13 14 15 16 17 18 (%F)
7E:2015F F TIE2010FE R % 2016 F LIFFIL2015F £ #E _
(P #eiss (AT BER

KERITBENELDTHY., FERENRI LD TEBHYFELEA,

BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 8
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,




nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

AFARHES LR Z2REEIE. HEBICHETFAIC

B ENEHEX. RERIECHELZIFRMAROSEONBOFEZILGEIZKY ., — B, BEBARRELGYEL-, =1L, ER-
FMBEREOUREIZEILITIEL B TIIELELABRLI-E#R T,

BN SEOEZHERXSTOENELIF(EHRRBFFR—RAT7YT) EI(X2.07% (RTELL+0.09 R4 k) & 55 & T2UIEE
ERYFEL-. BB, /N ETOE LEITEIZLI99%E, £ARETESF=2OD . 20ESYDEMEUELRYELT-,

. REERAOBRRALESELOBEERTEE HALLTIHBOLIEMLTLEES

<KEBENHEERXROHB > <Be#a 58 FTFER A L) OHE >
(20114 1H ~2018%8A) (%) (%) (2011%F1A ~2018%8H)

120
*EEEANEEIIAIEEOEEESIEHKT.
AUNIUREBELRMEINTILNS
115 A 4 LN Dot

SR (EH) O

110 AL
EEEANEE KER(L19925F
(Z£%4. 20114=100) 10A LR DR K

= M
100 M/W ! AV U ¥ |

j e CIC

(14%4R18. 5%—8%)

-2
95
o0 , | EITRIALBE, SEERFA—20T—5
11 12 13 14 15 16 17 18 (&) 11 12 13 14 15 16 17 18 (%)
(P #5754, B4R BEAHFTHAABED T —A2EZLEICHBETEINI RO AV MDER

KERITBENELDTHY., FERENRI LD TEBHYFELEA,

BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE O]
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,




nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

= e = HAZ = s

SR TFTZALHGFEINIREIRE

B EEEFOEETHIL. 2018 AY. 1-38 B2 S SRR Lot DD 4-6 8 HICEHEEL . Bt
BEOE, REARREEYE . 1L £ETFHTENDIL. S5 . EONIHDEEBIMARERESA TOET,

B 18FAREDMHIREETIL, IBEEDRERETEIARER - EEXTHFEL+134%ELE TVEY , AFFEREN
BESP. EXOHREFREREZERICRHEREDBRBINGLERRATNET,

& EHEOMNREELTL A, —58I-58at, BN A, RERE TELBRRICEE

<LTEHEERBEEERBDOHTRE> <HBIBEIRELLITIBIZDHSE > 20074 1-3 A &
130 (2003418 ~201848H) ) (2003418 ~201848 %) LUEDELMEY
(20104 F#5=100) *R B A AEI$201864-6 B IETHT—4 V]
o A R 10 \ 7t P
120 . o P AR Y el
T T T T T T T T T T T T IOI T
s 4 -10 i u V 5 2 =
T 20 s & A P
@?ﬁ)%ﬁ (ﬁ#ﬁ;ﬁ&—x\ﬁﬁﬁﬁl,ﬁﬁtt)w FENE SN 201848 H
i [£200841 B LIE D& K 8
100 « 1320 (J5M) "
1.0
90
0.8
0.6
80
0.4 NN | 2158
02 | L R ENERCGEDR)
70 T T T T T T T T T T T T T T T 0.0 T T T T T T T T T T T T T T T
03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 (&) 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 (%)
(BT REEATI T EIEE FEACEHARESIUEEZ IHMAZLECHET IR RO AV MDER

KERITBENELDTHY., FERENRI LD TEBHYFELEA,

BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 10
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,




nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

HASFTOILARBLIETTZA

N @ EEOBNBEOERCHEEDSRBEDZELGEMNS, IRAIDBEVNEELH>-1DD, EXTEFLEL
EREGESTVET, ETEIDOVTIE BHARIOBONEEELENBEDIHL LIFICOLEASERAFENET,

N AE BEAMEVNOIBEE T, EEDBNBELGECHIIIOTHNIE, BAERDORIRICE, BHRMEANOD
BRLAAMH5=6H, BEDTO—/NILECARDREZ/HICENFRETY  Flo . FVN\VUNEELTIESNET,

EHEHIFLELIER HRLI=A N\ FGHEE)HE

<EBHmHBALMHBSOHE > p—————— <SENEADOBAEHSLIVEHEEDHSE>
~ * - HA ~ - "
120 —— (2007417 ~2018%97%) |00 Looo BN (20114 1-3A #1~20184F4-6 B &) KR
(REHIH A [$20155=100) HENER ()  -o-WRiTEBLE )
110 - EEHH
()
l J 800 T 1.6
D, MAEEAR—X T
100 ¢ T P A BEBEEEIC &
I y ﬁjﬂ!&ﬂ&f (M)
920 ] 140 600 1.2
80 & 120
G 400 0.8
70 100
200 HANEANELTHIL. 201350 0.4
60 80 1,0005 ABZEBR T, 17THEIZIE
2,869 NERY ., 4.4KAEHE
50 *%E;ﬁﬁﬂjNYﬂOlB%BHi‘f‘U)v‘:‘—? X X X X X X 60 0 | | | ‘ ‘ ‘ ‘ 0.0
07 08 09 10 11 12 13 14 15 16 17 18 (£) 11 12 13 14 15 16 17 18 (&)

BERGEDEETEDLHMLI=T —4Z1LITHET Y RO AV MOMER BABFELE INTO) . BATDT—4ZHEICHET IR AV MMER
KERITBENELDTHY., FERENRI LD TEBHYFELEA,

BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 11
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,




nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

N = =R —
EPHLEREDVPRAFTFNIEARAER
N GDPREEL. $928F 5D ES L B % BB TSR ET R 1. 20184138 HOREYBEET. 4-6AHI-EEN
LELT. S5, B l0RRE S OGS, [0%A e | bah HBEREES LB BEUAEEELTY .

B YIS ONWTE HEEMEERTIHER AL/ FRABETOEBNI6EFT TRV =D 0, FHEEO EFPAZR,
BEE LROBELEIHY ., BRTRITSFRICELTEY ., SREINFBOKELTRLIBULNEFEIERAEFNTVET,

B eh RIS Yl (LB EFA
<EHBGDPHEHE RIHLLERBH) DHEE> <HEZEYMEH RSB R. STEREAL) OHE >
(%) (201741-3 8 #1~202041-3A i FAl) 20 (%) (201741-38 #A~202041-3A i FAl)
4 .
A 19FI0AFEDEERESIE LITFOEELERIVRA—X
3
2 Zﬂl 1.5
1 ]
0.37 ‘ 0.41
0 I:l 1 1 I:l 10
HEBE
BlELFRE
_l )
KEGEBRBESRELIHRIERITNA . LR .
A I MEF DB UM (A S8 0 7 0.5 J32 - B3
2 | R D MR DA FARELS —] RMI3/ZALOFH- 2Bl
HiRIL. EEREED|Z L F-58ND2020EED
-3 RADEEEE2 2KFEREL . HEBEN %I
TRo1=97THEE S, 8%IZ EMST-14EEDIH DL —
4 BEQUMELLDICEEFEDIELTLS, -3.38 0.0 : Y (%)
17 18 . 19 20 (%) 17 18 19 20

EFEE]I:/EXI[G)-‘]%;I]-EJEL BABRERE L A—TESPIA—F v RAMAEIHBEFZLEICAET YN IR A NAER
_ . . B *REITO/IRMIAON () (C &2 FRIDES
K ERFBEDILOELVFTH-RELTHY., BEKENRITL2EDOTEHYERE A, (2018F10A118 %K. EELIR:2018F98 258 ~10828)

BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 12
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,




nikko
fund academy

Ja anese BRAMI?Y KPAFS-Y —4 v fhyu-Xx
Equrty _ _ Nikko AM Fund Academy Market Series PPr—
Japan in Motion £ZH

T
BEREREMOEED RIAFNIEREKE

B MHEHTE.2007EEDH AL X (RIL—28#. R EMA—X) DBRENRIL. 6EEHIER. 4FEHKEOBERS
WEFHEGYFEL-, B BEERSREREL17%55E. 1I3FELUEXDEEITL I,

B 18, 19FEIOVTH, HRASTKOARMERBLIZNA , BERELCEERR L., ANHEEOSVER - —EZXDHK
[CEARERELGEZERIC. BERSREHNHRERRAFENFT,

EEREROBIEA MO LFZEES] BNEEOIKGETRESIAEADIitE

<EE—ERE4AA (BR<ERL) DR EN RS DHERE > <ABARA D FEEPS* KE> <BHNEHZEANTLEOHERE >
(19904 E~2019FEF 1) (20164 £ ~20195F E F48) (20004 1-3 A #1 ~201844-6 A #)
70 (EF) (M) 35000 140 [ nu o 35 ) B%
— PR (B (e, At * BREFOKEiII201849AKET ’ LB HF=YFIZE, TOPIXA—2) " SERDBINEMEAN 2=
8 seb& (K
60 30,000 IS TTavs
MoTIBE DITRMOER. 8= HRE I FEEIDEL 130 RN
BA. [OMEE ) SEBERELEEEALLS % Gictl e
50 hq 25,000 TR LERMEICIEX
5 ' 120 | (D
40 20,000 % 140
1IBFEEDEEDEE
30 15,000 110 AL, FHT 15 120
13k 1=107.40F ¢
HERIGEA -2 (20184 9A
20 10,000 BE.ALE WER) 10 100
100 5% H*/V\’\ /
10 5 000 ABRTR GERRIL) 5 B (£ M 80
’ —115 =e-110M F':H‘Ei’a‘
BRFEAT (FES—Z, £8) “-105f —100F CREKF L, F)
90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 (FFE) 16 17 18 (1) 19 00 02 04 06 08 10 12 14 16 18 (&)

(FRIEVTHELEET7 YRR AV ID2018FIFBEEADED)
X ERITBEDLDELUTFTRTHY . FEENET LD TEHYE A, BETELLHMLIT—FZLLICART EYRIRDAVMMER
BLEHE. BR7 IR TARS AV B RO IS ERYEIBEIC OV TEEAT I EAEFBMELTHERLEEHTHY . BEI7VROBFEHTEHYEE A T1-.
LEEBHTINEL. B OFUROERIAEEEEX 52510 TEBYTEA. 5H. BEHEIN TV IRBELUEHERBEADLDTHY IFEOTHSBEOLTHESE 13

REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,




nikko
fund academy

Ja anese BRAMI?Y KPAFS-Y —4 v fhyu-Xx
Equ1ty _ _ Nikko AM Fund Academy Market Series prosmprem
Japan in Motion £ZH

EEEIITE
RIEMLK+ R REIE=F%EETOILK

B tERFAREDANDOD, EXEDKRIEETICHTOIERDSFYLPERILALGEZERIC. ST MER, BAHKEN
[FEKELEGO>TUVET , IOLEBERF. KA TEADSMEBEBDILKRCHEED TXAICDENSEEZLONET,

B T BAXYPRZERIHANICNZ, AREEENBHMIERDEFRERDIBEDRFYLGELHY . BREEIZLD
BHERICHTOIMEA(BH-BINAFERIELTOWET  IOLEBIEE. FRED—BROILKIZTDLGALEHFEINFET,

B E R TTIEHEK AR BAEEOREBEROVEDOTHHIMEA

<EBUPIUVBEHHRERIEDHTE > <BATEDENMEADELEL M DR >
16 D (20004 ~ 20194E FE $48*) *201840 B B S ) B8 o D (20004 ~ 20184 *)« 20184 49 k£ T (#££K) 500
mEESE " EHARLE 48 58 (Zo8l) -o- 1 1 (5 8h)
w0 AR - i
14 BHHEEVIHELFCHE-T i 14 | 700
BEVRBETEAS, B (220184 HHEBEREEES [ A
1 [C6EEHEDBERSEHARA ‘ 12 1| 00
*h3 |
On e}
10 i . | 500
8 . | 400
6 | 300
4 . 5 8 8 | 200
WELH ORI EIR
(&Y. BEA—ZTH | |
2 BEREIC 100
0 (zx) ° 0
00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 == 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18(%F)

ERETELLHMLI-T —2ZLEICAET IR OAVMMER (HAT) Laal<—iv)
KRERFBEDLDELIVTFETHY, FREHNRIT LD TREHYFELEA,
BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 14
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BVRALCENHYET  REEEDHRAH-RE-MERKICE, BRZIEBVEEGESHYET FHLL REEARAE (RAERREE) ZIEZEN,




nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

_

N ZEBHEOT. BADTECHIOBIEIZAIT EAREDOSIETIF O/ A—a EEGEDRENAERNTEASNT:
CEREFEONTIC EEDRTIRA M - EEEREIC AT -RENEFO>TLET,

B EEXORBMEDTO—/N\ILIERTHHROE(BDERFER)ZHRLE, BRBFERICREYALTLEA, §EIEFELE
EPVITERNISINEMERICELAIEENEZ . BAOROENHEIZRAMNIEHFEINFT,

EXRIEINEE S EE*ET%WJ'["JL HENRFSNSBFHEKXDROE

<TEICEFERITEERLE>S BESNBZTEDIT <SEHEEDEERMIBIEDROEDHEFE >
BRI RF 1T —F o5 (%) (20074 1-3A #ARK ~2018F7-9 A #iF)
Yy F-a—FIDEA %Lf}ﬁgtiélg &Y ¥:S&P500 —H:FTSE100 — J:DAX ==H TOPIX
|
_7|_\nl/_l“ﬁ/ (+>X' 20
d—FIDEA FEYEMLELEIC
AESD AT THORERE
. - 15
BA%AEL 5% HILICETTD
IPXBBAVTYIR M&A (& 8F-B U
4000) B i Bss - & B - 10|
BRI E R || Neildsaaiad b AP0
ROES%H # 4 H A+ - 5
<EOXiE> -
h HEExT.
AEVF IBH DBA BB BB LD IEA
A/ R—2av D 0 ‘
* GPIF(E€RBAE£EEERMIITEEAN) \/
* SKAYRATAT1—VAT V1T R — H—E YR (ISS) 1%, BESFEFEH B L UERRELHD

5&52;?&;5%%?@6%'& LT EORBRBEIZERICRATHILIRERICHE ) 07 08 09 10 11 12 13 14 15 16 17 B(E)
Hokk b
[T A B REEE RET2014) 5 E £ 6 LIZ B RT £yR AT AV MR ERTERLHMLI-T —2ERLICBRT LIh AT A AUER

K ERITBEDILDTHY . FREHNRITHLDTEHYEE A,
BEERE, BET7 IR OUAVID ABAROKATIGZIRYECREICOVWTHIEATAILLETBMELTERLIZERTHY . HEI7VFOEZEHTEHYFER A Fi-.
ZERIBETINRE. Bt IO7 P OERICAIFHZELTEA LD TEHYFER A GH. BESNTOWSRBIELEFMERBERDOLOTHY . FROTIFRECEEEZ 15
RIETEI2EDTEHYVEREA. BIREER L EBZTOHIEENEREEIABEHIRILHYFET ) EREFMREL TS O, EEMEIEEELET LIzA>T. t2%
BVRALCENHYET REETORAH - FE - BREFIC(E. BERZIGHENVEEERHYFET, #LUE. BEERFAES(RMFERRE)ZITEIZIL,




nikko
fund academy

Japanese BREAMI 7Y KPAFS-—Y—4 v Rhyu—x
qullty Nikko AM Fund Academy Market Series
Japan in Motion

st i 2 0R.E
REAHAZ A2 HAD! #kzU 321

W TOLBMERFIC. &R FEOEMEECLANEENBRYZEEL, EERRPREESDRBEICANILS, DEFE
MAREL. QPHMEEEEDERBZORELLGENEDHONTEY, THEX L IR EBIZGLHEMFEINET,

B O EEOEARAEMERACREDR L. AMRERD BAKRXANDBRELKRGECDGADERRAENET F-. QI
&Y. AHNEEOERNKERLENMUNESFNIL, BEMGAETIRAABOEEARATBISTHNAT LS TVHET,

BIMNBN S EHBICLEL DR RENE RADHEANDEBEETRRL = DIF R

P TNSIN - & JEEDEMR? & o
<BADOEFEHFAREICHITTORYBEH> <BROEENHNFEDEREERAE OD*E*§><¥E§2F7|?—I*77J'U7J'>

(%) HEREE NEES [ ANEF oS GERAMAER)
[RFAT—RoyT-a—R DEAIZES. YV s ERESE  sElgS

100
HEREROREDHMEL 505151 89 87
107 126 135

DR DRBIEHERE . .
ZEL. AR EFRICHEZEED HFSINEHE:

1 ZAHE O 7] b DI iEr7E R

HBREZRTLOBHEES B&E)A—>DIEX 60 s E

25%
+ g0,
gt ERES
35%
+10%

40

[a—RL—rHNF R -T—F DB AIZLS.
EigdEOHARN ORI 20

BRELEL OGS MfFSnoR: (2014410 A31AHXK)
HOAMBFEOEALGEERL. RIERE. KXAD0ES 0 J— N—
NEOEEREIZREELEL 5lELIF, RERE., BED 2013 12014 2015 2016 2017* "= CEEELAE

Sy BRAKOHEEDOR LGE

*<EREESHE MNI6KA(FERANRH TEETSRIEZERO>
T ER ADOBFRTEEAY100%
(HFT) GPIF(FEFEILEEEERMIITBUEN)  (THLBNMEELABHYET,

BRMEGLEELLISART bR DA MAMER ANESLUSHC, BEEFDISEALTE D55 575 — (201843 A KEMAE
K ERIEBENEDEBLIVBERTHY. BEEHHRTIEDTIEHYE LA, BEHI208%kF) &, HEREFPHRABED IRV BEADREZHLAL TS

BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 16
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BVRALCENHYET  REEEDHRAH-RE-MERKICE, BRZIEBVEEGESHYET FHLL REEARAE (RAERREE) ZIEZEN,



nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

RS0 EE S BRI ROE R

B IPXBERBAUTYIRA001E, 2014FIZEHAIBRFE-FHLLVREIEH TT , B ETICL TIRECEREEEEZER
FTHEDL, BERAEDITHEN ., FIIERADEALGEEZERLT. ©EHAIREHOR LEAEICRVELERAENET,

B T EABRBREES LU/ AR—2a3 D EE, EEIMMELTOBARDBAZEDHEHEELY . BEEEOIEDHL
LIFIZFEET ST T HEERDEFZLEDERIFLIC %Onh\étﬁﬂﬁéhiﬂ'

JPXB#RA00IFE &R N OB BFTHER R ORI REHRE

<BARDOEEHXRMIBEHDLLE > <HEFIEERBIFTIZHITAIPO (FHREKX AR O >
TOPIX B 2 T Rk JPXB#E 100 ) (2001 ~2018%+)
(SREEBR AT FE40) (B#2225) A>T 2400 " T2018FFORRET oo
HE—HLSONEEE HE—HEBHE A LIS (— 8. 5. 86
AR HALEAERLS BEESNT-22584 Y H#—X, JASDAQ) 1\ 80
FHUV AR RS B SN T-40084 4R
BT SEBEASUR - 34E EHROE* 70
F 1884 (EEBEDEIL) - R RIS 60 60
BEAE ISR DEE RERERBAICSTS
FHEHE ~mogsnms g
I HLAL BRI 1E ERIE1E
ANEZ (10BDEIZEA) (BANBKREEXA) 40
i BECENETS BT 1 BT 4B E T 30 30
BELBOREVSEAD  HEOBVEA(ENSH) waosrssaL: 20 1
Th  HEZBOFEEZTH ORMEHOEEEZT HEBRTEICLY. BEEAD 10 10
11 PIR DOBVEIRTHESN T
kY3 0
B, 20174E38I21E. IPXEEALTyHRA00EF LA T EERAL. h/NEHEM D 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 (%)
E -2001 1R r b3 NIREL — - _ . o N .
B H L1=20086 0 THR SN STIPX B EF/MNEBRIEBIDO FEH AR EYELT: R A RO T — A% = BT kT AU A M AER
EHETEL LI LT —223 EICAE 7RI TR O AV MOMER X ERIEBEDLEDTHY  SEEHETEZLOTIEHYEE A,

BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 17
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,




nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

#3X : iSO FE
MENICESTEEADEYMICE L \EFE
B ROE(BCOEARFIHER) L, RRMGHRMIEENDLIDOTHAPBR(KMEFAEELR) LOBFZRERDE. HRD T E/MIER
DEBSEFONTNIZBELTE., #ita. ROENEWEEPBREELY, 2FY . (iliAAE WL ELSERAHYET .

B BALROFRELKEFLELY., BRSAIOBREEIZAFTE-HEEDT TG ELERICROED R AR I NLIEL, BRI
DEFEFH-LGREELDZLSEHFINET,

ROEMNEWEE. PBRESLMERIC

<SEHEHEDEFEXRMIEMDROELPBRDE %R > <RI—&# 158 DOROELPBROBE R >
5 () (20185 7-9 A #AX) ) (2018¢7 ZEES)
R ™
N A P HO— LIS TS,
*S&PSOO ) . . 5. ° o a : I_IE‘ZE' I_JROE.U'_iﬁ
4 - . ® e
p P o . .
B 3 B Siee
R R 3 ° A '.-- ..' :,: N - L o ° /
& */-*\ e o :. -:--0...."---..- ..- ; o ° - Z S
fi fi S (R N S
ﬁ EASXZOO :é 2 4 o '.f ¢ = sl =
E-:E = EE E .L‘»‘:‘..‘: ¥
f& 2 % :FTSE100 & e M L 0 h LR HBI BT
* ° ® x G i EESTEEROER
. K _‘3’.‘. o a0 LT ", .
) e o m A o ey ¥W:DAX | T e b N .‘l-l 1. -
EI-T(;IX RETET ] s op P LLEES N TO— LR RR
’ =  BEABRTLLEBSTRETENO—AIL D ER
1 (%) 0 (%)
8 10 12 14 16 0 4 8 12 16 20 24 28
ROE(BCEAF ) ROE(ECEAF#EE)

*& P32 0994t . PBR:5{5R . BD. ROE: 0%iE ~28%k M 1,783%t
K EREBEDLEDTHY  SEEMETILDTIEHYEL A, EHETELLHIMLI-T—4Z2 3 EICAEBT7 YR IR O AV MDER

BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 18
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,




nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

ZlE RO R/ )T -3y

B BARBKKIL. 2012F L&, S BRALHERELG>TOVET AN, TEPER, PBRIZEIERIZRONEE A

B FSUTBHETTREORRNBUVEETLHE  ARREO#RKOCEROBEINGED LIRNEAFIC DL SIGELREIZIE,
KB D KIEE EFENRARFENFT,

 FENY2 TS a BB R AR

< FREPER*DH#FE (TOPIXR—X) > CEEREFEA—R) <PBRMD#F (TOPIXR—X) >
o (2001F1H K ~2018F9A XK) s s (200118 K ~2018%F9A XK) A
40 (%) (FRAb) 2,000 28 (%) (RA4) 2,000
35 1,800 2.5 1,800
TOPIX TOPIX
(B#h) (BEh)
30 & 1,600 2.2 1,600
25 ﬂ 1,400 1.9 1,400
TS8P DO FY:
16.8f%
20 ’ g%‘ l 1,200 1.6 e Er 2T 1,200
h ‘Lﬁ ESQ . 3 1.371% 01.42
15 B EY K 1 Q& 1,000 1.3 : 1,000
~ 14.8 4
F8PER ‘ %X ;
10 s 800 1.0 5y Sl 800
5 T T T T T T T T T T T T T T T T T 600 07 T T T T T T T T T T T T T T T T T 600
01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 (%) 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 (%)

EHETESLHWLI-T —2ZBEICAET I RO AV MMER
KERITBENELDTHY., FERENRI LD TEBHYFELEA,

BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 19
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,




nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

B hERK[IOETEBRSCRBEBRDOTEGRELEREL-, 2015F8 AR A LR O HFAMGKRMEAZBE T, BERKX(E
PEMRKICRNTRELGTEREG e END HAMICR THENENHYELT=,

B 17F10ADREFFEZETOERDESR - KBLHEEZT. BAKKX IR AICHADTET G TRIGEVLEREZXIT-L0
D, BXDFEPERITAKREMHRAK ELESTIEL, *E‘TE’]&:.IJ&.UETHQL'CL\i?

KREHRICLHERXTHENRDOH S H AKX BARD/N\J1T—>aV([EREZTES
< FEE - i ORRAEHE > <TEE-#EOFEPER*DHH >
250 (200859 A 12H ~2018%10A5H) 45 (1) (2003 1A K ~201849A K)
(200849 512 A =100£L THEHIL) )J e | CavErrATRA-2) AF(20124F 1A K ~201859A K)
']

225 /N 40 18
/V 16
200 35 200849A
[/d Y=< LAy 14 |
175  200849A - A 30

12 %

! _7~ - /\/ / .
J&a\y; SN 10 |/ 7T (BCBR)
150 25
125 20 4 M _
100 V15 [
2%
75 10 | \
TOT (BR<HA) i
50 ! ! T T T T (ﬂE/H) 5 T T T T T I T T T T T T T T T T
08/09 10/09 12/09 14/09 16/09 18/09 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18(%)

HRffit5 %5 : B A=TOPIX (REE#{HHEH) . ERMN=R by DR -3—0v/%600, *EI S&P500. 77 (BB A)=MSCI AC7 P77 (<A XK)
WTFhIBRMBESN—R (F=fZL. AbyYRX-3—Aw/R600[F21—A-R—X
K EREBEDLEDTHY  BEEMETILDOTIEHYEL A, 1=§E’C§6t#IJEﬁLT— —HELEICHET YT RO A MMERL

BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 20
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,




nikko

fund academy Nikko AM Fund Academy Market Series

Jap anﬁse
uit
q Y Japan in Motion

201853 BMRBERHIPBE. FB/YWHELIC

W 2017F (&, BIMRERDNIESYICENBLEG>=[EN, BEREZADENBLAR K, BRICKSETFE ANEE(T5.93K
MERYEL=, — A, RImEETYEEIHZL, EREENTYBLICELIEA . BAICKDFTYAIERLEL .,

B 2018F (L. KEF D ERGEFZIT, BIMRERMNFYBLELG>TIVS—A., HERIZKSETFE ANZEIFIOA ETTH4.3
JKAIZRATHWET . BZB. ETFEANIZDWT, BERIX8A thsTOPIXJE?JJ&C))E'JA%iéb?'_&%&IELil,to

BMBARISRE. BABRROTELBLEHE

<BABRADETEREMFMBIFTERRL (EL5IEER) DR > <z§91~?x§%0)E|2|§Hi't tEEm LB D HERE >
o (JEF) (20074 ~20184F*) *20184% 9B ETHT—4 PRE ) (2007417 ~2018%9A) (F) g 000
‘Ei{fﬂﬁo)fl“ AN RERDTRHA(EH) |2apszcnsenBEs. ’
d:dﬁb% L/_Cs = A ,EZ|‘ . E7l-~===ll' & I:
15 SRR L 3 -o- B#ZF I #kil (A %) KBEZIT. KIgEEOEL 24.000
BVEELIC AT IS A RIE
10 BB ‘
—Y 2 20,000
5 .t".a'.
&= I 16,000
0 —— O B — Q
. I — U
0 12,000
-5 o . .1 H Sofdll &
10 FYBL -1 |- 8,000
BAMRERDEY
#UZAIE., 20084F
A5 . . 2016 F DB F 2 = +pe - 4000
MEHE=H(BEERDOH) .7591‘?2:5% [EPN DKEEFED 189 A [T AR TIRYBLIZA ., ARITHAIFT
20 "EEEAN mIREIEEE W ERIMEES 3 2B EHFHTE L, Kifi £ FZ#ZE5|
07 08 09 10 11 12 13 14 15 16 17 18(%) 07 08 09 10 11 12 13 14 15 16 17 18 &

() REREEZER S| Fr RAVGEERRTEDLHIML-T — 2L EIC BT YT ROAVIAMERL

KERITBENELDTHY., FERENRI LD TEBHYFELEA,
BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,

21



nikko
fund academy

Nikko AM Fund Academy Market Series

Japanese
Equity
Japan in Motion

BHiEFEIkinans

Z5% (2018598 KM M) : 24,120.04H

<RHGERAR—X) DHERH>

<FEH(BRR—X) DHFE>

06000 ‘M) (2000451 A E1B% ~20184 10  E1AX) 26.000" (2014418 4)~2018410A5H)
, 1 1 _ - ‘
—BRTORE —26EBBTY — S2EBHTY 24.120.04 BT SR o123 102
24,000 f —25B#EIFY 24,124.15 24,270.62
24,000 TSHBEELE ‘ 23 17%/3 72

2209 00/04 2072456 o

20,434.68 f s 29 000 W
20,000 07/07 ’ 06/24 f

18,238.95 20,868.03
18,000 | ‘ 20,000 d % ”»W
16,000 ¥ v J; V/
I 18,000
16/06 ’
14,000 14,952.02 \) M
12,000 16,000 il
10,000 \ W A N‘/ 06/24
' %’W 14,000 14,952.02
8,000 Y 04/14
03/04 13,910.16
7,699.50 09/03

6,000 T — T T 7,17310 T T T T T T T T 12,000 f T T T T T T T T T (ﬂi/ﬁ)

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 (&) 14/01 14/07 15/01 15/07 16/01 16/07 17/01 17/07 18/01 18/07

XTSI IEE/ B X 5ThOBIZE/B

[EHTEBLHIML - F— 25 b LIS AR T bR AT A AR

KERITBENELDTHY., FERENRI LD TEBHYFELEA,

BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,

22



nikko

fund academy

Japanese

Equity

Nikko AM Fund Academy Market Series

Japan in Motion

HAOHKINHIBOENS

<f5¥ -5 - MR- A2/ LRI DEEE>

(%)

2018F9A R
BEINADEEE BE6H A DEEER BEIFEDHEER BEIFEDHEEE
0 2 4 6 15 10 5 0 5 10 15 -5 0 5 10 20 10 20 30 40 50 60 70
(%) (%) (%)
B2 kil 55 ] 12.4 I 155 | 3S.7
TOPIX 4.7 = 5.9 I S 5 I 2SS
IPXB#EA T R400 5.0 6.0 I S .9 I 07 5
IPX B2 /N B Bk S 2.7 M4 I .7 I 42 .6
REL 5 — SRR 4L 1.3 20 I O 4 63.
BV — XTI E 27 -10.7 I 1.4 W I /0.5
JASDAQINDEX | -0.4 -5.5 I . 42 56.9
TOPIX 100 5.0 — 4 I S I 273
TOPIX Mid400 4.7 . 43 I 7.1 I 278
TOPIX Small 35 24 I 6.2 I 411
TOPIX /31)2— 5.2 I 6.2 I 6.5 I 0.6
TOPIX ¥'B—2& 43 | . 5.6 I 10.5 I 35.1
<$EH-MEAI DR > <HRHE- XA )LBIDHEFE >
180 (201559 A K ~20185F9A XK) 180 (201559 K ~20185%F9A XK)
XUWFhiBaE100EL THEHIE o= BRFHHR(E XWFhiBaE100EL THEHIE TOPIX 100
160 TOPIX 160 ——TOPIX Mid400
annvaun,
140 RN TS 140 _
o R — KB ~omTOPNC/YA
120 ——JASDAQ INDEX 120 —a-TOPIX /' A—X
g
100 ¢ 3’”"\}‘5 7 100
80 w w (%/8) 80 w w (%#/R)
15/09 16/09 17/09 18/09 15/09 16/09 17/09 18/09
ERETELLHIBLI=T —3% L LICABE 7Y I RO AV MDMERK
KEEFBEDLDTHY ., FHEXKEHNRITHLDTEHYFEE A,
BEERE, BET7 IR OUAVID ABAROKATIGZIRYECREICOVWTHIEATAILLETBMELTERLIZERTHY . HEI7VFOEZEHTEHYFER A Fi-.
LERIIBHTINEE. BHI7UROEBERICAZEEEE5X 230 TEHYFER A BH . BEINTVIRBTLEHERBRADLOTHY ., FXOTIHEREOEHES 23

REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,



nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

e 'S o O mmm 'S o
2020FENERAYEY Y <IN E YRt
B Ay EYIIE, EICEEREBELHANEADENZELTRFICEEREZE =0T AN, HEENAREL-GDPOIEL LIF
ThE (L., 2014~20FE D EiTTHI25Ik~30JkMH ., BERIEENE—IZ U2 H18FHETHISIK~6IkAEL->TLNVET,

W FEf=, BEREFAMNCHFRANHEL-BEDIRIL. KEBEARELEZIBENSGKEI0FEEZDIVEELTTHDISER D RET
#932kH. D56 20FEFTH 21k, 21~30FED10FEMAT1LIKAELZ->TNVET,

BEDOHITIXEE2 ~SERICKEL TS AR BATOSS AR OHSIILEEL

<FAYEYIBEDEEGDPHRERADNEZEDAA—T> <HERAUEYIREDREDNRDAA—T>
5 (%) (1950%F ~20094*) o (KR (20144 ~20204F)
REfEE D2 ~54HIIZ =Dt EEE
al GDPHERERE(AL L (F 8 | - ANy EEEER %
A E AR EENER 7 5
7 | orzEEEmER e / :
3 —GDPi#RL LIF%8 ,/ / L]
6 o - / / £
2t GDPHEEZE / "
5 FERTH0.2~0.3 KAV MEE / ?T'?
\ 4 i
0 —~ 3
N 3 7';:\
-1k 5 = {E
oL F2IRHERE 1
—=HBGDPRER OELLEIFHE
_3 1 1 1 1 1 1 1 1 1 1 1 1 1 O
-10 -8 -6 -4 -2 REE +2 +4 (&) 2014 2015 2016 2017 2018 2019 2020 (4F)
* - B R — — )
e o e GHAR) B AR AEHE B 2020 HEAY Y DEFHE,  2019F10ACFESA TV ERBRERSIE £

SR IVHERHISEY. GOPRLE FHREIE) % FRIGBEDLDBEUAA—STHY  FEENET DLDOTEBYE LA, <1 IREHIRRIRT S chfifzensd

BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 24
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,




nikko

Nikko AM Fund Academy Market Series
fund academy :

VAR

Japanese
Equity
Japan in Motion

FLHIVAVER

W FSUTRKREN. SFENACBDOFRERZERL. REEFIRNCEDE—RERDITRENEIONFT,

W L. B IEEFICAGD. Ml LR EDRENRERIZRALY., MAREERLGE . FEORHTIEEIZLY. XE
DEXROCRRGENDEZENEADLEL, KENTHHBDRENSFENIL, KRBOBHEIT—EDHIEHLH NS
AREMENDYFET T BEFADEENBIINDGGE. EMBERDEELIOEADIELEZZIONET,

ASICIENTH. BEICHETHMKERRIHERE

<BROERHEF MBS (RFEKEL) DHRB > < BRETHHMEMEE (R KEIL) DH#EFRE >

(2012F 1A HE AR ~2018F10A FLAXR) (M) (2016518 #1~2018%10A5H) (M)
150 26,000
TAFREFIDEARE
(M) (16%1H)
130 M1 SHEEOTA B 48 T R (5 )
s ERFBT 140 24,000
120 (RKFIL, 8 (16598)
[EH0-BHSREMN]
YRR (145108) 113.72 130 22,000
110 | rgw-muen =
BT IBA Ei%gjg@ (%)
B o
100 (13%48) e 3 120 #4815 (L&) 20,000
DHBLEEH
90 ASERIC 2 i
11 1
. ko EEERIEY CH8h) ) 0 | ' / 8,000
100 "ﬁﬁ &\&' 16,000
O3 — T W 0 ,
/ A0.117
H2EEEFIEY (HE)
60 T T T T T T -1 90 14,000
12 13 14 15 16 17 18 (%) 16/1 16/4 16/7 16/10 17/1 17/4 17/7 17/10 18/1 18/4 18/7 18/10(&/8)

EHETELLHMLI-T 2L EITHET YR RO AV MERL
KERITBENELDTHY., FERENRI LD TEBHYFELEA,
BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 25
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,




nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

HEMeERAVELEBOEERRA

B HEME, BET7EyNIROAVM BAROK(RATIHZIMYERRITOVTHIEAT I ELELZBMELTERLI-ER THY.,
BEI7VEOBFEMTIDYERA. -, BERIBHITINRE., BHO7 U FDERIAFHZEEZSZA3LDOTREHYFE A
B BREERE. EHEOHIBEENEREERIABEHIRILHYFET ) EREMRELTNS O REMBIEBLEYT,
L= 2T REZBVRAL CEAHYFET  REFADHAH - RE-BRERICIF. BREZCHBVEEGENHYET.
HLE REERHAZT XMABRES) BTSN,
B LEHOBERIFEBRTET LML BERICE STEREINTOET A, FROEFEMS-T2HEIT OV TEMAIRIET LD T
HYFEE A

B L4EHICTRIEREBFITHYOLGLRYLAEMMERBIREDEHDRAEETRIINTT,

B HEMDPOLLMEEIAEL. FEROTSHIREDEHFLRAET LD TEHYEE A,

B HEHICHBESNTOORIE. IRFL FITHYDLBVRYEEMERBEREEDLDTY,

B LAEMTHEALTVWSEIRROZSFEFOIMMEE., ZDMM—YOEF EFEROELETFEARTITFELET .

g ERERE 2<3ISH.ARTFEYRIRI ALY
nikko SR o B IrRNwaN T TR
27YR7PhHT=E - Eatudiat
fund academy si2? s L

BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 26
REET DLDTIIHYFEEA, MIREERL. EBENHLIEENEREEZABEHIRILHYFET ) EREMREL TV, REMBEIEHLES LIzA > T tE%E
BIVALCENHYFET . REBRDOBRAA- RE-BREFKICT, BRAZIEBEVEEGENHYFET, F LT REERHAZ (XHFEBESE) £IEBZEL,



TR o622 NBUREE AL C— L TLFCYERNAX SR 26D LHE

Jusawabeuely 19ssy OWPJIN

- oIu




	スライド番号 1
	スライド番号 2
	スライド番号 3
	スライド番号 4
	スライド番号 5
	スライド番号 6
	スライド番号 7
	スライド番号 8
	スライド番号 9
	スライド番号 10
	スライド番号 11
	スライド番号 12
	スライド番号 13
	スライド番号 14
	スライド番号 15
	スライド番号 16
	スライド番号 17
	スライド番号 18
	スライド番号 19
	スライド番号 20
	スライド番号 21
	スライド番号 22
	スライド番号 23
	スライド番号 24
	スライド番号 25
	スライド番号 26
	スライド番号 27
	スライド番号 28

