nikko
fund academy

BREAMZ7YR7H7FS— — W P vU-2%
BeEFr—IR(Fl-AE-Bm- 27 -REITH)

=P
AR R DR pmt NS

AHBEL—FGIA) 0H#R

KR AFE-FIL 5 R—
a—A, BRUF 6 N—
SURR—=IBIL AR RI T ILET 7 N—
A—RALSYT7 KL, Za—P—F2F-FIL 8§ R—
ITSVN LTI AXLT-RY 9 R—
ML3-US AT IYUA-SUR 10 R—2
BmmiR. TDthDHERE S
[l (WTD £ NYEEY 11 =Y
S&P MLP#5%1. S&P BDCH5#k 12 "N—2

BB D E S FIZ L1 0 EEFIEY 3 R
ZOMOEOKRESFL0EEEHEY

A—AS) TP . Za—S—5SVK, JIboz— hFHE 14 R—
ISTIL MLa. E7IUH AxLa AVRRVT 15 R—

TEEOREIT (LIS FEERE) IS FIEY 16 N—3

BEZCYEYRIA TV e aamaeomoecons:

WS EEHT, BB By b xR O A MR OB AT SR U ICOWTBIRAT 5282 HIEL TIERLICE R CHY, FET7 7 FORIBE G R CIIdH £ A, Fo, YEEHIIHT oA, k7 7R

ERIC L G2 500 TEHYEE A, BIGHITEETDE(EME R PEHEZ O —BIOMHER]IL, HELEROR M T F I AFR IR BELEY, MREEFUI, EEEOHLE pE GMIEE PEIIT S BAE)
UZZHHVET, ) Z B REL TWDTd | FEEMBITEBIL E3, L2 > T, i@ 2 BIATL ZENHY ET, WEFFEDOHIAT RA - HEIFIZIT, BHAZAHWEZGERHET, FELUR, REEE 1
P E (B2 B L) 22 B2 E0,



BREAMZ7YR7H7FS— — W P vU-2%

nikko
fund academy

BRI fE B DR

Nikko AM Fund Academy Market Series ~— e
TEEEH

20194F10H 288 #17
KREDEESIERIOEEXERETOT—4
f
) (M) (2008£F1 A £ 158K ~2019F10 A F£4BXK) (M) (201841 A #)~2019410825H)
26,000 25,000
B & F 19k N ’ 10/2
= 24,000 18/9 * 24 000 24,270.62 -
EiffE 22,000 B F 1Bk f
22,799.81 quo 000 —— 26BN T 1Y 23,000
’ 52;:BF )15
18.000 22,000
’ XBfFEE/A
16,000 21,000
14,000
’ 20,000
’ 19,000 |- —  25EEITY °
10,000 \ M’\ ‘l ANA 758 ETY 1911235574
%"\""‘ 18,000 e
8,000 ZI093 ’ XBHIEAE
6,000 R L S S S 17,000 ey
L 08 10 12 14 16 18 () 18/1 18/4 18/7  18/10 19/1 19/4 19/7 19/10 (E/Fl)/
é (KFL) (200841 A E£1BK~2019F10A F£4:BXK) KEL) (201841 A #1~2019410H258) h
= 30,000
NY4™ 28,000 s s
TE¥301E 27,359.16
26,000
EiffE ——NY& T %3078 YR R 4 [E———, 7 M S——— L Cd N T
26,958.06 22,000 —— 26:EME T
KR 5@ BT
18,000 XAREEA 24,000
14,000 — NY#%'") TE#30F2
22,000 |- —— 25 BT &
10,000 TSEEBTY 12124
09/3 XEfMXA/A 21,792.20
6,626.94
6,000 'K:":':':':' 20,000 +———t————
\_ 08 10 12 14 16 18 () 18/1 18/4 18/7 18/10 19/1 19/4 19/7 19/10 (E/ﬁ/)

(ERETEHLHMILI=T —2ZLECHBET I RUAVIMER) XERTBEDLDTHY. [FEEHRIHLDTEIHYFEE A,

WS EEHT, BB By b xR O A MR OB AT SR U ICOWTBIRAT 5282 HIEL TIERLICE R CHY, FET7 7 FORIBE G R CIIdH £ A, Fo, YEEHIIHT oA, k7 7R

ERIC L G2 500 TEHYEE A, BIGHITEETDE(EME R PEHEZ O —BIOMHER]IL, HELEROR M T F I AFR IR BELEY, MREEFUI, EEEOHLE pE GMIEE PEIIT S BAE)
UZZHHVET, ) Z B REL TWDTd | FEEMBITEBIL E3, L2 > T, i@ 2 BIATL ZENHY ET, WEFFEDOHIAT RA - HEIFIZIT, BHAZAHWEZGERHET, FELUR, REEE 2
P E (B2 B L) 22 B2 E0,



BREAMZ7YR7H7FS— — W P vU-2%

nikko
fund academy

Frifi 15 2 D HEFS

Nikko AM Fund Academy Market Series CEEAR
2019510 A28 B 1T

KGNSS FEMDEXEFTOT—4

F—RTFIF

N

s . ¢
i (FRAk) (20081 A E1:AR~2019510A F4ER) (RAk) (20181 A #¥1~20194108258)
) 450 420
AR o 154 1123
3—Ov/8600 400 , 41293 4 < 40281
400 r/ﬁ\\
BB 350
3908.01 380 b e 0e0es]
RAb 300
360
250 AMAR-T=0O9NB00 |--ooorreooee
200 i N 340 ——ARIR-3-0yN600 |
i —— 25EABWHTLY {
150 HEREEE 320 TSEBBTH 31229/.2578
123/22 XBfFIXA/A
100 —_— ! : : : : : : 300 . . : — i — : T—
L 08 10 12 14 16 18 (%) 18/1 18/4 18/7 1810 191 19/4 19/7 19/10(#F/A)
4 - (KA (2008451 B 18K ~20194£10 A E4:85%) AP (2018418 #)~2019410 A 25H) )
- 15,000 14,000
DAX$5 ¥ 17/11 4/13 15 /gg “
...... ——— DAXE % 13,478.86 ) ‘ﬁ\ ,559.
EE 13,000 11 T EEmTs Vi 13000 P
1280451 iy w
AN , oy e | VW 1/ S—
g1 % X B 34/ A .4 12,000
9,000 J
3
7.000 11’000 XHEIEA/B W
, —— DAXHEH
—— 25HFETY 12127
5,000 10,000 758 BB T 10,381.51
09/3
< 366641
3,000 : } : } : } : } : t 9,000 : — ! e ! — t —
08 10 12 14 16 18 (%) 18/1  18/4  18/7 18/10 19/1  19/4 19/7 19/10 (#/A)

/

(B TEHEHILI-T —2ZLEICHET Y I RO AUMMERL)

KLREIFBEDHLDTHY. FREMRT LD TEHYFE A,

WS EERH, BBy b kA M RO Gl AT L o TR T 52 0% HIOEL CHERLIZEERN TN, FiE7 7 FOBBREICIEBY EE A, $7o, MRENTIBIT 2PAIL, 57 7 R o

LA B B 152 OO T E A, BIRIRICHIT 2% 14 - ORI FERE-E O it — BN HERIIE . MR O B T R F AR TR IBL £, MR FEE, X055 EE GMS R FECIT A LS
URZEBIET, ) FREALEL T, TR EBLET, L=AoT, SEAEEINALZERBYET, BEIETE0 AL (R -HEIHCIT, BAZS BV ERBYET, LT, BRI 3
SRR,

PLHHE (22 Bl /L)



nikko
fund academy

Frifi 15 2 D HEFS

ARAMZ7VE7H7F3— — 4w hou-Xx

F—RTFIF

Nikko AM Fund Academy Market Series ~— e
TEEEH

201910 A28 A 4T
KEDEESILENDOEXBETOT—4
f 4 o (]
(RAUH) (200841 A ZE158%K ~2019410 A H4:EK) (RAUR) (201841 A %) ~2019410H258)
7,000 o 4,000
J:fﬁAHE?E'& P 5,756.64 < 1/24
6,000 = — LBAKRIER A\ 3,728.35
. —— 26 BB BT AN
BB 5,000 S BBET | 3,500 B
3,095.81 KB fIEE/A
KAV 4000 |} /J \
ML 3,000 M ‘ PPN
3,000 M" AA % ’ W A ‘ ﬂ
vp’w_,y XBHEA/E .
2,000 Vot 0500 || — LEARIEH
08/10 ’ —— 25ABETY 1/3
1,000 1,816.31 758 EEY 2,580.43
0 _— 2000 +H———p————— —_—
L 08 10 12 14 16 18 () 18/1  18/4 18/7 18/10 191  19/4 197 19/10 GFA)
4 (RAUP) (2008451 A 18K ~2019410 A H4:@%) RAUP) (20184E1 B %] ~20194E10 5 25H) )
3,500 o 2 250
AR g <3
3,000 — R ARRIE S 3,287.57 ‘kz (’)Ié%473
EiRiE —— 26:@R BTy 2,000 AN g
1,707.58 2,500 52 BT
RAUR KB fIEE/ A
2,000 1,750 m‘
1,500 1,500 N M
1,000 —— R AN W
—— 25T
500 1,250 T5EBETY | 10118
08/11 XAZA/B 1,288.00
0 491"11. t : f : t : ; 1,000 : f Pt t —— g
9 08 10 12 14 16 18 () 18/1  18/4  18/7 1810 19/1  19/4  19/7 19/10 <¢/ﬁ>/

(B TEHEHILI-T —2ZLEICHET Y I RO AUMMERL)

WS EEHT, BB By b xR O A MR OB AT SR U ICOWTBIRAT 5282 HIEL TIERLICE R CHY, FET7 7 FORIBE G R CIIdH £ A, Fo, YEEHIIHT oA, k7 7R
ERIC L G2 500 TEHYEE A, BIGHITEETDE(EME R PEHEZ O —BIOMHER]IL, HELEROR M T F I AFR IR BELEY, MREEFUI, EEEOHLE pE GMIEE PEIIT S BAE)

URZEBIET, ) FREALEL T, TR EBLET, L=AoT, SEAEEINALZERBYET, BEIETE0 AL (R -HEIHCIT, BAZS BV ERBYET, LT, BRI
SRR,

PLHHE (22 Bl /L)

KLREIFBEDHLDTHY. FREMRT LD TEHYFE A,



BREAMZ7YR7H7FS— — W P vU-2%

nikko

; ABL—FGHH) DHER | 4
fund academy 5‘— 9 ‘7 _— q_ Nikko AM Fund Academy Market Se:fs @J
201941028 B %17
ABL—NMIZ1—3a3—oThHBEORKRIE
/ (H) (2008E1 A1 BKR~2019F10 A F£4:8XK) (M) (201841 H#)~2019410A25H) \
s e 140 Mz 120 -
KEIV(FHE) —TCTy 15/6
. 125.63 10/3
130 268 BT 15 114.53
RS ] 5@ BT 115
108.67H 120
X B IEE/R
110 110
100 105
3/23 — KR
90 104.74 —— 25ABEHTY
80 100 75HBHTY
% XBfEA/E mz
70 1 95 - - - .
\_ 08 09 10 11 12 13 14 15 16 17 18 19 ) 18/1 18/5 18/9 19/1 19/5 19/9 (EIH)/
/ * (H) (200841 A E1:8K~20195F10A F4EK) (M) (20181 A #1~20194108258) \
L 120 — Mz 100 Mm%
HF45 KL 08/1 —hF5 Rl -
¥ 108.29 D6 EEE T 1 —_—hF TR
(HH) 110 L% oo - ——25HBETY
5288 F15 95 o F——
Eif{E A A HILE/ A 115 75EBBFY
83.23H 100 [§-\ i £ 9110 XA LA/
I TN * g
90 ‘ R I 'y | .\
Ay My | s
80
70 09/1 8/23
7210 EE 79.37 EE
60 } } } } } } } } } } } 75 I e t . t —
\_ 08 09 10 11 12 13 14 15 16 17 18 19 &) 18/1 18/5 18/9 19/1 19/5 19/9 (Elﬁ)/

(BRATEHLHMLIT—SZLLICRRT By IR OAVMDMER) X ERGBEDLDOTHY. FRENRT ILDOTEHHYEE A,
WY PR, BT By b RO RO G WA TSR 0100 TRIER T 520 FIEL CIERLIZER ThY, FHEY 72 FORB R CIIbY £ Ay F72, UEEHCBIT BRAIL, BT 7 R0
PR U 58 B 52 50 O TIEDY Ay ISR % 3% (R HE - SAOI FEREZ O s —BIORERIIE, YRR O T £/ AR TEITRIRL £, MIRE(EFEI, MBS Dbh5 Ko GMERE I A HAD)
UAZHIHOET, ) EREGREL TODI, EHEMAIABIL £, Lo T, sEaa DAt ZERHY T, BEHEFEO AR (A - RARHTIE, BME T ARVEEBARHI T, LT, B (e 5
U (A2 A B 3 LR 2 TSR,



nikko |
fund academy

HEAMZ772FE7H73—- —4w hou-x

Nikko AM Fund Academy Market Series CEEAR
2019510 A28 B 1T

ABBEL—MIZa1—3—ITiEDRIE

N ) (2008481 A B A ~20194£10 A H4BH) (M) (2018481 B 4)~20194£10 A 258) )
: 180 Az 140 Mz
d—0O(x4M) —1—-n B 124/ A
—— 26EBBTEY 135
Bif{E 160 52;E ) T 14
120.41 H
A 130
140 xi
W m 125
] e 7] —[]
\ j/ W/ 120 ——25ABHFY W
100 115 758 #EFY
<. 1217 XBMIEA/E 913 .
95.43 M& 116.26 E)=)
80 — 110 F———i— S S e
\_ 08 09 10 11 12 13 14 15 16 17 18 19 (%) 18/1 18/5 18/9 19/1 19/5 19/9 A )
4 (D) (200841 A 8 15H5K ~2019410 A H4EH) () (201841 A #)~2019410 A 25H) )
ZIS 250 mz 170 M
KRN ) o — HARR
025 214, —— 2GEBEHTY | »
Bif{E 2 52EH BT 160 |2t
139.38M 200 XBf:4E/B ﬁ
175 /7 \J x%‘
190 \? — R Y '\ﬁ
M J — 5EBHTY Pul
125 ! W 130 || 75mpETYy B2 >
12/1 NA=th
117.907 A= XBIZA/E 127.16 A
100 —rt+—t+—N—t+—t+——— 120 — Y Y
L 08 09 10 11 12 13 14 15 16 17 18 19 (& 18/1 18/5 18/9 19/1 19/5 199 cim)

(B TELLHILI-T—32ELEICHET YT RO AV MOMERL)

XERIFBEDHLDTHY. FRENRT LD TEHYFEE A,

WS EEHT, BB By b xR O A MR OB AT SR U ICOWTBIRAT 5282 HIEL TIERLICE R CHY, FET7 7 FORIBE G R CIIdH £ A, Fo, YEEHIIHT oA, k7 7R
ERIC L G2 500 TEHYEE A, BIGHITEETDE(EME R PEHEZ O —BIOMHER]IL, HELEROR M T F I AFR IR BELEY, MREEFUI, EEEOHLE pE GMIEE PEIIT S BAE)

URZEBIET, ) FREALEL T, TR EBLET, L=AoT, SEAEEINALZERBYET, BEIETE0 AL (R -HEIHCIT, BAZS BV ERBYET, LT, BRI
SRR,

PLHHE (22 Bl /L)



BREAMZ7YR7H7FS— — W P vU-2%

nikko P
-, AEL—FGHH) DHERE A A
fund academy 5‘— 9 ‘7 _— q_ Nikko AM Fund Academy Market Se:fs @J
201941028 B %17
ABL—MIZ1—3—IHiE0OKRE
N () (2008451 A #1:85K ~2019510 A 4R K) () (20184E1 A #)~20194£10 A25R) N
o -“ ; 100 e Mz 90 M%
/(ﬁd-\_}b. SN =Ml 92 52 YRR =Ml
RIV(34M) —— 2B EETY 1 8;/23 —— 25B%EFY
I—Eﬁﬁg 90 52@@3]3'11&] w 75E*§§J:Fﬁ] XABAIEA/A
79.70H AIEE/R 85
80 uﬁ\
I\M A,
b (\j 80
YN
60
11/9 . _
58.93 ZF= A=
50 ! : : : : : : : : : : 75 — . PR
\_ 08 09 10 11 12 13 14 15 16 17 18 19 ) 18/1 18/5 18/9 19/1 19/5 19/9 (&/8) /
4 : (F/100LE'F) (20084F1 B 51385k ~ 20194510 5 $4:8K) (F3/1000£7) (201841 A %) ~20194E10 A 25H) )
TS 0.90
AIRRIT . ryeorea Bl S A%
e7(3H) < 10%85 — 2GEBHTY 15 AN RITWET
. 1.2 [\ 52BBETFY |- - 0.843 ——25EBHTY
HilfE <A 0.85 & 7SEBBFELY [
(H/gggffi') lb . XBfHZA/R
) 1.0 AN—— J
WMD’ 0.80
W VAN N
1../ q . /“
0.75 |
06 "
10/15
mE 0.734 =
0.4 —t—t 070 FH———rt— e
\_ 08 09 10 11 12 13 14 15 16 17 18 19 (&) 18/1 18/5 18/9 19/1 19/5 19/9 (E/H)/

(BRATEHLHMLIT—SZLLICRRT By IR OAVMDMER) X ERGBEDLDOTHY. FRENRT ILDOTEHHYEE A,
WY PR, BT By b RO RO G WA TSR 0100 TRIER T 520 FIEL CIERLIZER ThY, FHEY 72 FORB R CIIbY £ Ay F72, UEEHCBIT BRAIL, BT 7 R0
PR U 58 B 52 50 O TIEDY Ay ISR % 3% (R HE - SAOI FEREZ O s —BIORERIIE, YRR O T £/ AR TEITRIRL £, MIRE(EFEI, MBS Dbh5 Ko GMERE I A HAD)
YATLBDET, ) R RELCODH | G EBIUET, LEAioC, e BT LA ) £, BEHATEO IR A IR L, BT BB A b0 ET, PELI, &%1 7
S (23R H i R 2 0B SN,



nikko BRAMZ7YE7H7S— T —Hw f vu—%
fund academ g Nikko AM Fund Academy MarketSeries@]
y 20194F10 28 H #1T
ABL—MIZ1—3—VHIBOKIE
4 R (F) (F) (201841 A #)~20194E10 5 25H) )
. 110 . "
*—=ANF)7 - Az 90 < A%
BEiEiE 85 |-
74.14 /M 90 Ab .
: o
70 A=ZY7-M —t—-AFT Ml
—— 26EBBTLY 75 | | T XEEDTA
60 S2EBETH | . : TSEBHFS
$09/1 XEHT“ifﬁ/ﬁ N Xﬁﬁ'liﬁlﬁ B
57.15 m=E Mz
50 —_— nmn—-— :P
\_ 08 09 10 11 12 13 14 15 16 17 18 19 18/1 18/5 18/9 19/1 19/5 19/9 (FA) )
4 ’ (F) (200841 A #1:8FK ~20194E10 A 48 RK) (M) (201841 %) ~2019410825H) N
s =. . 100 85 -
ke o e 24 1122
RIL(3H) 90 L8128
B8 80 80 %\ .
68.99M
70
75
EY/ XAMEE A KEMEAE
50 — 1= =Y N [ 70 | A L. A
oo —— 26EBBHT _igﬁggfz A
40 |- s2EBETE |- Slic s or2
mE 67.01"7 A&
30 —_— 65 —m—
\_ 08 09 10 11 12 13 14 15 16 17 18 19 (P 18/1 18/5 18/9 19/1 19/5 19/9 (fﬁlﬁ)/

(ERTEDELHMLI=T—HZLECHRT I ROAVIMERL) XK LERITBEDLEDTHY. FERENRTHLDTEHYFEEA,

WS EEHT, BB By b xR O A MR OB AT SR U ICOWTBIRAT 5282 HIEL TIERLICE R CHY, FET7 7 FORIBE G R CIIdH £ A, Fo, YEEHIIHT oA, k7 7R

ERIC L G2 500 TEHYEE A, BIGHITEETDE(EME R PEHEZ O —BIOMHER]IL, HELEROR M T F I AFR IR BELEY, MREEFUI, EEEOHLE pE GMIEE PEIIT S BAE)
UZZHHVET, ) Z B REL TWDTd | FEEMBITEBIL E3, L2 > T, i@ 2 BIATL ZENHY ET, WEFFEDOHIAT RA - HEIFIZIT, BHAZAHWEZGERHET, FELUR, REEE 8
P E (B2 B L) 22 B2 E0,



nikko |
fund academy

AHBL—HXA) D#B

BREAMZ7YR7H7FS— — W P vU-2%

Nikko AM Fund Academy Market Series ~— e
TEEEH

ToRUAvF 2019410 528 8 %47
BEL—NMIZa 33— HIZENDKME
4 (A) (200841 B Z 18K ~2019410 5 2 4:85%) (M) (201841 A §)~20194E108258) )
53 80 mz 40 — Mz
T -L7N 08/8 75 LTI s 75 L-LTL
(¥M) - —— 26EBBTY o —— 25EBBTY
‘ il S R
Eﬁﬁzﬂzﬂ XA/ A 35 M KEHEEE
30 - % P
AL - 'lrv\
4
19/8 \%‘d
W 25.56 25 9/2
30 8 25.37
ME ME
20 —t 20 ——— : ———
\_ 08 09 10 11 12 13 14 15 16 17 18 19 @ 18/1 18/5 18/9 19/1 19/5 19/9 (®/R) )
4 () (2008451 A 1585k ~ 2019410 B B4:@%) () (20184E1 A %) ~20194:10 8 25H) )
s 5 12 Az 6.5 Mz
AXq.-RY) L 08B 10/1
10.85
(HH) 6.08
10 50 .
35 O PR
5.70M 8 'k\ W :
55 Vf,/ |
XBEE A _— 912
— va- 5.27
Y/ R — _;:;f;i;mﬂ 16/11 5.0 —— 25ARETY
ittt 510 75 B BB T
- s XARIEA/E e
2 } } } } } } } } } } } 4.5 ! —t— L —t— ——
L 08 09 10 11 12 13 14 15 16 17 18 19 *® 18/1 18/5 18/9 19/1 19/5 19/9 (Elﬁ)/
(EFETEALHIMLI=T 2L EICAET YN IR AVIMER) XEERITBEDEDTHY. FEEHNERTHEDTIEHYFEF A,
WS RN, BT by hv XA MR G- BA TR 1C DT T B e B L TIERLIZGERICHD BT 7 N OB CIIbY £t A, £7-. HERHCIBHT DAL, Bk 7 RO
S FH L 55 B8 152 26, 0 Gl ) Tt vy BB I 5 2 (EHE - BRI FERE 2 DAt — BN HERIIE. 4 3D B ot 7 1 A T R R L5, MG (R 6 (Y 0 do B FE MG R G IEICIT A R T 9

URZEBIET, ) FREALEL T, TR EBLET, L=AoT, SEAEEINALZERBYET, BEIETE0 AL (R -HEIHCIT, BAZS BV ERBYET, LT, BRI
SRR,

PLHHE (22 Bl /L)



BREAMZ7YR7H7FS— — W P vU-2%

nikko _
fund academ g Nikko AM Fund Academy Market Series @J
y 2019410 A28 B H1T
AEL—NMIZ1—3—IHMIBEDOKIE
(M) (200851 A E1: AR ~20195108 F4EK) (M) (20181 A #¥1~20194108258) \
- 100 k- 35 Azx
ol —
tVI-)5 1 < 08/01 b33 1/5 — ka5
(HH ) 90 . G4 4% 26)@*5?}3115] ............................. 1430'25 ZSEEEJEF#]
. 80 SRBBBTS | 30 M I
1= XBfTIEE/R
18.81M 7o XBHEAE
25
60 :
\J/ %' 20
40 "Wy,
30 o T T, 15 8/13
20 16.99 = M& 16.08 M&
10 } } } } } } } } } } } 10 e I E—— e } S
\_ 08 09 10 11 12 13 14 15 16 17 18 19 *P 18/1 18/5 18/9 19/1 19/5 19/9 (FA)
/ >¥ (1) (200841 A E£1:BERK~2019F10 A £4:EEK) (M) (201851 A #1~2019410825H) \
= _. .. 18 Mm% 10 =S
m77Vh- 5K —s DTS 2/26 — TN
(M) s ——26BBHTY | 9-25 25 ABHTY
52;B BT 9 758 ETEL ..
R XBfFEE/A XBfIEAA
743m
8 A.R ..... A ....................................................
9 A
N
16/6 8/14
6.79 N 6.87 .
3 1 1 1 1 1 1 1 1 1 1 1 H'% 6 M 1 1 M 1 1 1 M 1 1 1 1 1 1 1 L 1 1 1 1 1 Fq'%
L 08 09 10 11 12 13 14 15 16 17 18 19 (&) 18/1 18/5 18/9 19/1 19/5 19/9 (E/ﬁ)/

(ERTEDELHMLI=T—HZLECHRT I ROAVIMERL) XK LERITBEDLEDTHY. FERENRTHLDTEHYFEEA,

WS EEHT, BB By b xR O A MR OB AT SR U ICOWTBIRAT 5282 HIEL TIERLICE R CHY, FET7 7 FORIBE G R CIIdH £ A, Fo, YEEHIIHT oA, k7 7R
ERIC L G2 500 TEHYEE A, BIGHITEETDE(EME R PEHEZ O —BIOMHER]IL, HELEROR M T F I AFR IR BELEY, MREEFUI, EEEOHLE pE GMIEE PEIIT S BAE) 10

UZZHHVET, ) Z B REL TWDTd | FEEMBITEBIL E3, L2 > T, i@ 2 BIATL ZENHY ET, WEFFEDOHIAT RA - HEIFIZIT, BHAZAHWEZGERHET, FELUR, REEE
P E (B2 B L) 22 B2 E0,



nikko |
fund academy

BREAMZ7YR7H7FS— — W P vU-2%

Nikko AM Fund Academy Market Series CEEAR
2019510 A28 B 1T

KGNSS FEMDEXEFTOT—4

= . . . . N
FGBRCWTIL) GRMbnLL) (2008481 H F1:85% ~20194E10 5 E4:BK) CENIVINLL) (2018451 A #)~20194108258)
160 80
¥ —— EEWTD %W
. 140 26BBHTLY |-
Eﬁéﬁ 66 120 SABHFH 70
KRN UL HERIEEA
100
80 60 . lll
60 : W’
— Y
40 50 || ——25ABBHTY
20 75EBETLY
29.42 xBEA/B
0 : —tt 40
L 08 10 12 13 14 15 16 17 18 19 @) 18/1 18/5 18/9 19/1 19/5 19/9  (#/A)
/NYﬁaEm (KM V/MELEVR) (2008£E1 A F£1:8K~20194F10 A F£4:BXK) (EKMI/IMLEUR) (20184E1 B #1~20194E10A25H) )
2,400 1,600 i
EiffE 11/9 1,550 1,560.40 >
1,505.30 2,000 1,876.90 ——NY2 %W
. 1,500 —— 25AETEY -
KRRV R M i 3
1,600 ,w’\‘“\/\ 1,450 75E BT I/ ..........
XHENIXA/B
/ 1\V\V«‘A . < 1,400
1,200 .................................... e AN .. T\-)Q .. .....................
/ W 1,350
800 Tyr NYZEH | 1,300 [-fooro T >
™ 08/10 — 2GEBETY 1950
400 71820 5EBETY | ’
XEfHEE/A 1,200 1A oo N
0 — —t—— 1,150 by —
Y 08 09 10 12 13 14 15 16 17 18 19 &) 18/1 18/5 18/9 19/1 19/5 1909  (FIA)

(B TEHEHILI-T —2ZLEICHET Y I RO AUMMERL)

KLREIFBEDHLDTHY. FREMRT LD TEHYFE A,

WS EEHT, BB £y ke R AL MM IR O &l BRI 2 8 1T W TBEZ T528% BILL TR LB B CHY T 7 7o FOBHEE CIIdH £ A, £, UEEHTIBHT2MZAIL, BT 7o R
TR 5 2 50O TIEHYEE A, BISEITBT 55 ENE - A FENEZ O — B OMERIE . SO B e 5713 A R TR BLET, MIRGIE . MBX0H5EME MG PEIIIABED)
VAZHBHOET, ) ARG AR LU CNBI, A EBIL £, L2285, oo s EI0ATe S LB ET, B (Z 560 HIAL (74 - I AL, B4 DB PR A BB ET, FELAUL. BE(EE 11

P E (B2 B L) 22 B2 E0,



nikko g BRAMZ7YE7H7S— T —Hw f vu—%
fu nd academy <l ﬁ AA H-T;R > % 0)1.& o) *E*z Nikko AM Fund Academy Market Series @J
F—R oty F 2019510 A28 B 1T
KREOESXERIOEEXERETOT—4
4 S&P (FRA4b) (2008£E1 A 18K ~20194F10 A F£4:BXK) (RAUR) (2018£E1 A #¥1~2019410A251) )
= 8,000 6,000
MLP3E# SaP VLPRE | 324841& ——S8P MLPIEH
4,395.15 S2:ERE T 5,500 555 75EBBTLY |-
AUk 6,000 XHEfHEE/ B M’ry " 5,177.53 XEEA/B
5,000 5,000
4,000
2’000 ..........
08/11 4,000
<o
1,000 730873 sp1010
0 L e . ——— . 3500 b—b—rn—p v o
\_ 08 09 10 11 12 13 14 15 16 17 18 19 & 18/1 18/5 18/9 19/1 19/5 19/9 (Elﬁ)/
4 S&P (RAUR) (2008481 A E 185K ~2019410 A F4BK) (RAUR) (20184F1 A #)~20194£10 A 25R) R
= 260
BDC;E;& 300 19/9 —— S&P BDCig#k 9/20
B3RS 250 24920  9p || —— 25EBEHT 24920
245.44 Np 75EBETY
I: M l\ < v -
A~ 200 - J/ v ! 240 XBfHEA/E
M 'V"vv- 230
150
220
100 S&P BDCHEHEL |
—— 26:BBH T 210
50 S2E®BFS |
XBHIZE R 200 2721
194.03
0 —— M by . .
S 08 09 10 11 12 13 14 15 16 17 18 19 ) 18/1 18/5 18/9 19/1 19/5 19/9 (E/H)/

(ERETEDLHMILI=T —2ELECBETEIIIRUAVIMER) XERZBEDLDTHY., FEEHNRIHLDTEIHYFEE A,

WS EEHT, BB £y ke R AL MM IR O &l BRI 2 8 1T W TBEZ T528% BILL TR LB B CHY T 7 7o FOBHEE CIIdH £ A, £, UEEHTIBHT2MZAIL, BT 7o R
TR 5 2 50O TIEHYEE A, BISEITBT 55 ENE - A FENEZ O — B OMERIE . SO B e 5713 A R TR BLET, MIRGIE . MBX0H5EME MG PEIIIABED)
VAZHBHOET, ) ARG AR LU CNBI, A EBIL £, L2285, oo s EI0ATe S LB ET, B (Z 560 HIAL (74 - I AL, B4 DB PR A BB ET, FELAUL. BE(EE 12
B e f B R E) 2D EEED,



nikko am s e BRAM77YF7hFS— T — 4w phou-x
fund acadtemyl?ﬁg E * & 0) m % $ *I] % &1 0 E @ 1E *IJ @ L) Nikko AM Fund Academy Market Series (@
@0 &

201941028 B %17
KRBEDBEXEFOEERDT—2%FEMA
B EXROJEX, VB TICTIHHNEL

TWFET,
s > *E J_D E$ . s =
RKER FVER BXRER - 0 B U357 EOXREFFL—MEESFIE,
Bl (%) 1.79 -0.36 -0.13 1.75~2.00 -0.50 -0.10 BELVOOLEREZRRLTVET,
* YAFTRAEFTRIRLEREO—HIEA
(%) o e (200851 A E1 AR ~2019410 8 FE4:AK) (%) (201841 H#)~2019410H25R)
5 3.5

FYER

3.0 A M
"»

4 |
KER
( 25 |
| | N e
3 XJ .................... RER i A 2.0
\i KEFFL—k
' FULF

$ HZKE] ﬁ \ f‘ W * 10 \
FFL—h RAVEHE

FEEF

| \ | 0.0 — A
I {
0 e el Ny AA(RBLERESHLE) *

BA(BRYEESSHLE) T —— A .

I | 1—AE (R ERESEF)

-1 -1.0
084 09%F 10F 1M4F 124 13%F 14%F 15%F 16%F 17F 18F 19F 185 1R 1845H 185 9R 194F1R 194%5R 1949H

(EFETEALHIBLI=T—2Z2LEICBET YN IR D AVIMER) XERITBEDEDTHY., FEEHNERTHLDTEHYFEE A,
WG EHT, A BT By kv RO A MR O A B AT AL ICO W THIER T2 0% B ILL TR LG EFCHY . B E 7 7o ROBFR B CIb Et A, £i-. Y RHIBRT 2T, A7 70 R
TR 5 2 50O TIEHYEE A, BISEITBT 55 ENE - A FENEZ O — B OMERIE . SO B e 5713 A R TR BLET, MIRGIE . MBX0H5EME MG PEIIIABED)
VRAZBBHOET, ) ARG L LT DT-h  HEMA I LB E3, LI C. Lo r EIAT - L0 ET, BEE(E 260 HAL (R4 - BT, T4 T BB A BB ET, ST, BRI 13
BUAE (G B3 R ) 20 E N,




nikkoam
fund academy

PYETHFI-I —H v b yu-%
% a)ma) @ o) mﬁﬁ*u t-l OE @E*I] @ U Nikko Ancavaarket Series
T 201910528 ARAT

REDBEFIEMOEXEBDT—2%EA

A=ANIVT Za=I=FUK, JVIx— NTE
(201841 A#)~2019410 A25H)

(%) B R %) 104 E & FI =)
4
4 BEif{E (%)
10 ERE

hr5 1.75 1.54
JILHz— 1.50 1.37
—a1—S—5VK Za—o—3UK 1.00 1.19
3 3 F—ZRSYT 0.75 1.05

2 2
hr5
—a—Y—3Uk

F—ARSUT [
1 I_ 1

JILoxT—
0 f t t ¢4 . .
18417 18475 195178 19477 185158 18475 19417 19478

(ERETEDLHMILI=T —2ELECBETEIIIRUAVIMER) XERZBEDLDTHY., FEEHNRIHLDTEIHYFEE A,

WS EEHT, BB £y ke R AL MM IR O &l BRI 2 8 1T W TBEZ T528% BILL TR LB B CHY T 7 7o FOBHEE CIIdH £ A, £, UEEHTIBHT2MZAIL, BT 7o R

SERICMTE Y 52 550 T Et v, BIERICET 215K - i PEHEZ O — DI OHERIIL, MO B T E - AR TIRIB L ET, MIBEEIE, MEE05H 5% (OSBRI A 5 T)
VAZHBHOET, ) ARG AR LU CNBI, A EBIL £, L2285, oo s EI0ATe S LB ET, B (Z 560 HIAL (74 - I AL, B4 DB PR A BB ET, FELAUL. BE(EE 14
B e f B R E) 2D EEED,



nikko amn

%o)ﬂﬁo) @@E{%ﬁ*u&'l Oﬂi EH.%E.*I] ] U BRAMZ7YE7AFI— — 4w b vu—-x

fund academ " —— . Nikko AM Fund Academy Market Series @
y F—RtvF 20194F10H 288 #1T
S S o L S > 25 BIDE T—
TS5, MVA, BT 7V, A%, AVRRYT HROBEEEMOEREOT—2EEMA
(2018451 A #)~2019510H251)
) BE R %) 10 ERFIEY
26 26 E3E{E (%)
10 E(E
24 24 BR2F FEY
kL3 k)L kL3 14.00 13.20
22 22 P& D 7.75 6.86
Em7IVh 6.50 8.86
IS 5.50 6.54
20 20 AR T 5.00 7.08
B EEAEYIE. RE. REHR10ED
18 18 EEFMEYEANTLNEY, G TS
I UM EIZRY., fWVEFISR ORI EY
ZHLNTWET,
16 16
14 14
12 12
10 10
AFoO
8 — . 8
T ET7IUh o S,
—— ’ = A S
6 cs 6
4 e 4
18%1R 184%7H 1941R 1947 H 1851A8 1847R 19414 1947R°

(ERETEDLHMILI=T —2ELECBETEIIIRUAVIMER) XERZBEDLDTHY., FEEHNRIHLDTEIHYFEE A,

WS EEHT, BB By b xR O A MR OB AT SR U ICOWTBIRAT 5282 HIEL TIERLICE R CHY, FET7 7 FORIBE G R CIIdH £ A, Fo, YEEHIIHT oA, k7 7R
RIS 52200 TIEHY £t A, MIFEUCETDF M - R PEMET O —BIOHERI, MR OR T E I AR TITRBL £, MEE(EFEL, EEEOOHLEPE GMEREPEICITHBLE)
UZZHHVET, ) Z B REL TWDTd | FEEMBITEBIL E3, L2 > T, i@ 2 BIATL ZENHY ET, WEFFEDOHIAT RA - HEIFIZIT, BHAZAHWEZGERHET, FELUR, REEE 15
P E (B2 B L) 22 B2 E0,



ARAMZ7VE7H7F3— — 4w hou-Xx

nikko
fund academy

ig E o) REIT (L%*EJEE{E) *E ﬁt*“ @ L) Nikko AM Fund Academy Market Series @J

FRurEy 20194E10 A28 A 47
KEDEAFEROELANDT—5%ER
(20094F1 A & 1585k ~ 2019410 A £4585%)

A\ 4
(AR e HA (%) (AR KE %)
5,000 18 25,000 20 .
4500 —— RETH 34 (ZE8h) 16 —— RETH $4 (£ &) i
° RETHIEY (458) / REITFIEY (45 8) REmisg| REIT  10REM HEY
4,000 14 20,000 16 ony FIEY REY  E
3.500 — $EZ 0FEEMEYER 00000 S 12 ——3F 10FERFEY (B o ) (%) %)
3:000 10 15,000 12 BA 4,613.05 3.38 -0.13 3.51
2,500 8 KE [ 21,522.39 3.53 1.79 1.74
2,000 6 10,000 8
1,500 [ f W N 4 Si7 1,646.20 442 1.05 3.37
1,000 2 5,000 4 bl 933.17 415 1.70 245
500 0 R
0 - - I - - I - - I - -2 0 : : : 0
095 12% 154 185 094 126 154 184
R N4 . — o o ~ 133 ]
(RA2b) A—ANZY)7? (%) RAUB) I2TE=IV o wREYEEILE. AEORETOHES
1,750 20 1,200 - 24 FEYNSEEDI0EEEDORKFIEY
—— RETHE# (£8) — REmER (EE) EERL-MIETT,
1500 | REMHRIEY (8. o M 16 1,000 ;E;’f'i?;fi,”?g?;;@u i 20 WMLROFFEYIL, YU TITHHLE
’ —— sE 10EEEMNEY G o y LT,
800 pf g 16 HEREIT{E#. REITFIEYE LT10FEEEF
1,250 12 / W/ W EY G ALEERIE. UTOBYTT,
600 12 B REEREITHEH (B4 3A%)
1,000 8 KE:FTSE NAREITT VA T 154 (BT &43AH)
400 8 F—ZF5)7: S&PIASX200 A-REITIE%
750 4 S fi7R—IL: FTSE Straits Times REIT$5%k
200 4 EEFEY: &£E10FEEOREFEY
500 - - i - - : - - : . 0 0 - - | . . : . . : ; 0
094 124 154 184 094 12% 154 184

(EFETEALHIBLI=T—2ZFLEICBET YN IR D AVIMER) XERITBEDEDTHY., FEEHNERTHLDTEHYFEE A,
WS EEHT, BB £y ke R AL MM IR O &l BRI 2 8 1T W TBEZ T528% BILL TR LB B CHY T 7 7o FOBHEE CIIdH £ A, £, UEEHTIBHT2MZAIL, BT 7o R
TR 5 2 50O TIEHYEE A, BISEITBT 55 ENE - A FENEZ O — B OMERIE . SO B e 5713 A R TR BLET, MIRGIE . MBX0H5EME MG PEIIIABED)
VAZHBHOET, ) ARG AR LU CNBI, A EBIL £, L2285, oo s EI0ATe S LB ET, B (Z 560 HIAL (74 - I AL, B4 DB PR A BB ET, FELAUL. BE(EE 16
B e f B R E) 2D EEED,




