nikko

fund academy '

BAEE-HRXDTSEEN

DZIAVIF GITE StV |

=g

Mol ] o]n]

CSEEH

STAP AN

201844 A ERL

-~ BB Eoh TR IA VN R A
7 tzly I"?*‘j)’- JI_ SMENEHE MRERE (27 #3685

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



nikko Jap anﬁse
ult Nikko AM Fund Academy Market Series
fund academy q Y Japan in Motion
FeH

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

B BETHKRMIE. 1996F6RIZDH-/N\TILEREERDOSEZ2017F11 IOV EE--DICiEE. SELAIZIF19914F

MALk. BKF26E5YI[2254,000HE EHYELT-,

B O6FHIFEELY. RERTORAKADLRL, BEREKEDHEZ LITEEEDIBECHICEMF Tont-, BERED
BOWERTY . ZLTC. SELBEREHROEFNRAFTEN TSI LMD, BELRAIKMELENRATENFET,
RADEIERZERH., TIEIEEROIRS S I1ZF T
<BEREHEGnE OETHMEERFEIRMES SUCAESEOHRE >
40,000 () (1982F 1A R*~2018F3A K) *&#alF82&£11A27 ALK (FD) 300
’ R | R E —_— T _ B (gt s LRBENDESE
:ﬁ;ﬁ*ﬁgk(ggﬁ)\\\ 3758,915?':](8935) B2 T ¥Rl (%) F#EE Gt KL, B ) ﬁ%ﬂ(‘ﬁﬁ(leﬁ) 1T
TV BR(855F) TESEOEEELEY. < +zxeF | HKEKEC mz
Al | 3
30,000 185 F 5 D#RAM/K I (155 ) a)g(#lé%,z (18551)240
SYBRER T2 BM-BEMERMEN :
5%IZ3IE LT (99~00%F) |2 pomiz y—gr,. | EIRAE '
S | AWMESIA(036F) >a\y9<03¢>§§f‘fﬁg;
20,000 : i 180
’ | EREAR B (054F) BH-EH N
) s SRR (135)
, HEA e
B~ ,ﬁﬂ%jc*‘“(%ﬁ) A | REH(11%)
10,000 / ! 120
TSI T—(8T4) = rﬁvtam%*ﬁlaaﬁjﬁ%wt ZH
0 T T T T T T T T UJ_EE#E&%E(97E) ll\im%ﬁ%ﬂ(OlE) T T T T T T T 60

82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18

#1153/
KEFITBEDLDTHY. JFEENERTHELDTIEHYFEE A,

FEH

INK

{ERETEHLHMLI=T

mEw

(%)

—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
Equ1ty Nikko AM Fund Academy Market Series
Japan in Motion

_
SOREEEAS RRTEH IERBEOREL

W BRI, TEM-BEHNEMEMIZ2013FIZEALTLUR., Z0BIEZEYRL., 1I6FICEI/FRAEFZEA, SHIZRE
EMEFEEREIT I RESFIREMSEN - ENERMENICHEAY. BT TEEMISEMOBMEENTLET,

W aE. BiRE, Yl EFRAREMI2NEBASETEMBEN MG T HEATLTVET, TLT. 2%1REITET S

BrEA (L2019 ECAED R AZRLTLWET, HRIE, RTABRISTEFTLEELO— 1
RITTIXEFAEROEH 19 KRKFTHRITHADEFIKELEDREFNMESR
<IEW-BHERENINSIRESFREMEZEN - ENERETTI~N> <EFRELDHH*>
(2013F1A ~20184%3A1) (%) 10
. ] 10EEI1E$IJIEIU(E$E) '
(JkM) %o a REEF (%)
100 -l.. POOCTOELTEOEE0C 0)%?&%7}(&
80
60
40 TRA)—R—2Z 18%% 39 1
BL2OED
20 (RTEER A Lt Z8h) i%bﬂliﬁﬂ:.
0 LTH, &5
10’000(1%% FIEY Sk (3 A R IE FRE (Fq)zs,ooo 19k = 32 6
B2 ¥kl (&)
8,000 M 20,000
e 188k 1 33 3 3
6,000 15,000
4,000 10,000 g 19 1 1 1
= ETFEWNANEE (L Eh) R 17 8 9
2,000 .
I IlI || | | (Efi: A) . BBYBSEEATOSFIKE
0 «HRNEN : HREITO/IRMIION (HR8) (C& BT RIDES
13 14 15 16 17 18 (201854 H 108 H3& . EIZHAM : 2018538278 ~4A3R)
SH-EHLSHEN 20 -ENSTEN IALAOBA EESFIREMEEN-BEHN AAREFFE L A—TESPI+—F v ARRAZE 1LY
(13%47) EYRK(148108) || RTE (16%F1H) EREFD(1649R) HRE7EyrTRIARER
BARBAGEDT—2ELEICAEAT YN TR AV MER KEREREBEDEDELUFRTHY., FEKENRTILDTIEHYEE A,
BLEREL, BETEIRIR AN BROMATIBERYECIRBIZOVNVTHEATHIELRELZBMELTHERLE-ERHTHY . HEI7VRDBFEHTEHYEL A Fi-.
LEHICBEIT IR, B I7 ROERICAIEEZEEZ 525D TEIHYFERA. BH. BHIN TS RBIEIYEHERBFADEDOTHY ., FROMGRIEOESHES 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

FEHOIFEIR IORIICE, SROBHENTEI

B IEFORRBERIOEIZERETREBIEL. SIREZ LITAREDBECHITTEBL. ZEARFESIESTIFLRETEEE
XETH—H. BB ZE LT ORBIREICET ISEFLTEEL .

W 2018F{5F EMEMLGIELITEBLEZERXERITHLTITLEO TS IED, FREMICIEH. RROBEREZFETCIXELHE
REQEBRIEGTENTEL. itlL\'C“éé*iAEﬁ&§§<_t( U TRRENBEDIFRIRIZHEET HELTLET,

BE - RERE~DSREDFEANROONZDE 2020FICmIT=-RFREOI D
<TEDORENBLGEDHSE> <BFEOWBBEIODAA—T> <20204EIZEIFTTHEE>
(19804 1-3A #1~2017410-12 A #) () (1980F E~20165F ) ( k),
25 10 200 QN
(J&F) o =K (%) 0 LUK, At
RRABERACE 0 5 FEEREL. *ﬁw ; e
B & (X 594145 20
20 8 160 | _ 20 BEGDP | | HEHER || NEME
LB EREE X8 153 | uma wga || 600%H 1.8 HODER.
w5 o K DERL OFES: LR
6 120 (ZEdh) 15 (20145 (20144 : HED
#9490k M) 1.42) WE-FTE
4 80 10 o [ —EREEe ]
69 - s
" SO A UBAEHER . FBFIC, HHA%
MBI RERT R O T O T T I
2 40 5 N r4-IUR J:L)%b\'édﬁjjﬁ,sméﬂxé'—?(él
S FI (8 2

0 iy 0 o x | o EHEE %% MRS i
80 85 90 95 00 05 10 15 (%) 80 85 90 95 00 05 10 15(F[E)

*EER FRCER-RIZE) - 2RBA—X T ST(34mFH T . . . o
EANEERITOT—2ELLICBET 2RI R DA MMER BHERSIVBEHRRERDR—LR—CEZSEELTHET YNNI RO AV MMER
KERFBENLDTHY, FHEREHNRIDLDTEHYFEEA, KERBAA—TTHY . EREELGDIEENHYFES .

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 Japanese
fund academy Equlty Nikko AM Fund Academy Market Series

Japan in Motion -
| BE
Sk, FHShBIHRLGEDE) M

W 2017F10A DREBREE T, BERENBEHTEF LAY BAZHOLPAREESHE TN D2EBALBE LML
CET.BUBDREILERFBER DM R -2, BIROEMBENRROMBE~NDHEFASTFYEL,

B Z0%k. BREMEHZELIHBFEDORINERSABBEOEZEN L, 2018F3A 1N FRERATELEL, RIEEHE
DIENEILGNE, #RAIC—FRHGEEFRAFTNDHLO0 . BFBERDKEBRIC DA DA REEFENEHDNFT,

<SEBENBFHRTDa1—I)L> <BARMNBRDHBEEEL >
4B17.188  RASHMEATRL. BREMEH bFEREL. TNISHES
N N ==
4A2TE BELLHECEAE L ENAS FEMATRELUVRRRNORZ
SALLL6E M4 REE e
6AC%  REURBEOEARSH(BADHEH) ORE < 20104108 OBBERESZ LT
= = T20EDFIIE Y NI VIR DEE .
S i S EEAHIS R B HRERS AR REOMYAH
2t HEXEPAZ £ e 2010F DR ERIELTHY, X cER-NEIFLE. FEEA~DOHIE
9A REEROBRERHHBEOEYET -9;;79& ﬁﬁ@)\ngclmgusi GDP® B - H—ERCEBZEEAIH
s 194108 OMBREIE EIFORIELLN ;ggﬁgﬂfm”ﬁ’& mHOEH c SO—NUBEEORYAS L
20195
48 W—Hh R rﬂiﬁﬁiﬁj r*ﬁ(")iﬁ]
48308 KERTIE ITOFER T EVIT—42, AIPGE) =  EEHRE]
5A1H FREEM . FrSIcyYER s ORYEDER « - EEEDRERE
. - c FA(TFOR— A —kA—Sa0) 12E BE- AHMERORE L&
S— _ : HDIKYOFHR., ER-NELE ., LEHINSREFEFTOELNSEFICEITS
10 J FEH10%IZ Fi _
- e B & A R BB T — (=
B B DA MDA BIE S DA S Foshb ). A T
7H REA)EYY- T EYY

‘ : B | EETED LI LT — A LI BET By kT AT AR
KR DAL EESNBE AN BYET, = 7 ”
BEEHE. BR7EIN TR OAV M BROBKRATSZERYEGRBICDODWTHIEATACELGEZBMELTIERLE=ERTHY . BEI7VFOFBEEHTEHYEE A, T-.
LERIIEHITIABE. BHI7VROERICAEZELZSZHLDTEHBYEREA. HH  BEINTLWARZIUEHERBEADLOTHY ., BEOTHREODEHEFS 4
BRAATHEDTIEHYFEEA. MIBEEFEIL. EEBZTOHIEENEREEFXABLTHIRILHYET ) ZIREXNREL TSRO, BREMBIIETELET . LE-H>T. T£%

YA ZENHYET, WEETOHAA-RE-BERKICIE. ERZCAIBWVEAEERHYTET, FHLI. BEEEHRBAZS(XFEBHRE)ZTE=EL,




nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

20115FEIRDEIMBIUD RIAEFN S U REEF

(BB EAEE)

IMFIZ2018%F1 A . EIRMGEXEEOIRICMZ , KRFIREICHELGIFREDOMKPCTIEZE FHFE~NDERDRE
FFHERELT I8E 19FDHADEERRERBLERIFLL+3.9%&, 2011 FE UKD KEC L AEIELEL -,

B Z0—AT.FEZXRERICSVTHRLFERPOEFNFRAIYLENR—IATERT LI5S thXBSARAELEY.
BERDRNICHENRSGE, RS Eﬂ?ﬁb\%é')xbb\%étbfb\iﬂ'

EEEZPDICEABESh-HRARFREL # RO EEIE2016FFETHKENSMEA

5RO REL

<IMFOHFFEFRBL (FRR—XDEBEGDPRERER) > <HRDEBHGDPREE (RIELL) DHEFE >
(BE R T2017E10A B RO FAILDHE) (%) (19904 ~2019F F48)
2016%F |174E Rt 184 F ifil 195 F 6 2000~074&EF
0.2 0.2 45%
5 +ff [E % % % 0.3 % 0.4 5
KE 15% | 23% | 27% | 04 | 25% | 0.6 \ IMFF %8
1—0F 18% | 24% | 22% | 03 | 20% | 0.3 4.3 3039
KAy 19% | 25% | 23% | 05 | 20% | 05 4 ‘
BA 09% | 1.8% | 1.2% | 05 | 09% | 0.1 TR /a7
ZEE 19% | 1.7% | 15% | 00 | 1.5% | -0.1 3 32
HEE 44% 47% 49% XM 50% X 2011~16%5F 1y
o - BER* 32% | 52% | 40% | 05 | 3.8% | 05 3.6%
o> 7 02% | 1.8% | 1.7% | 01 | 15% | 0.0 2
7T 64% | 65% | 65% | 00 | 6.6% | 01 1990~ 995 1
hE 67% | 68% | 66% | 01 | 64% | 01 1 3.1% -
AR 71% | 67% | 7.4% | 00 | 7.8% | 0.0 200849 A
ASEANSHE 49% | 53% | 53% | 0.1 | 53% | 0.0 e Smuh
R [E A 07% | 13% | 1.9% | 00 | 26% | 0.2 0
IS5V 35% | 1.1% 19% | 0.4 21% | 0.1
A¥S 0 29% | 20% | 23% | 04 | 3.0% | 0.7 1
FER-AETIUAE 49% | 25% | 36% | 01 | 35% | 00 (%E)
BSOS TG o T 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18

*OVTHE, CISORIERERK) BREZEFT . “FEA—X (LRBEFEDIANSBEIAFET) MUK T IL—2 T  T4VED B4 RS L
KERFBEDLDELUVFRTHY. FRKEHNERITDELEDTIEHYEE A, HAF: IMFTWorld Economic Outlook Update, January 2018 |

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,

5



nikko
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

HEORLHEES, KE DM SFIEE

B XEPI-—OBEGETE, F[PERAMEKT 52—AT. MENBEONGELERICEETH>TNDIEMN G, EREMDHE/D
PHIRONGENR—RIZEEF>TEEL =, L=, EIRES | EMESN Sl EF AR TEELT =,

B L. XEOWE LR ELEE m0)2%’£—TEofb\é%é%%ﬂﬁggg%fzowﬁl FRECEFRLTNES, T, 105/ T

LERKFILIRIEDRBAREL-CEEEIZKY  |FRD ,\L Wit EREAICDOEN SR RERZEHT AR LHYFET,

BROFZLELGENEBEESNSKE BB EDERICITEEEROHZ1—OE
< KEDGDPELHIT. Mifib LUVEFIDHERE > <aA—REOGDPEIT. Yl L UEF DHERE >
(%) (1999418 ~201844 /%) CREL) 50 000 o (%) (19994 1R ~2018%4 /) (RAUR)
M4 B6HB S, GDPIX2017410- 128 i T ' “#(MIX4 6B S . GDPIZ20174£10- 128 8iF T 00
6 20,000 ¢ : 400
3 10,000 3 WWM 200
0 T T T T T T T T 0 0 . . . . . . 0
3 GDP (AT RI#ALL . £ 8H) : 3 GDP (BTER#ALL . £8h)
% ——ZI1-3-7- ) TE305E () - —a1—0O-RYYR (HER) :
g (%) V=Iv-vavh)  sEEFIEY. RS R LA KIE 'g (%) J=v-Yavh) T BBERIEY . BUREFIE AKIE
FIEY, BESFIT4IF6AB A “FIEY, BESFIT4 A6 B8 A,
5 Wil (%2018 2B & T Wili(£20184E3 8% T
: Wil B 4Z: 2%55
4 : l
2 SEAL 4 :
O T T T T T T T T T T T T T T T T
—I10EEFEAMEY —BREHN —EEEEFIERA L) —HIOFEEEFEFEY —BREH —YlLEE(RIERA L)
-2 -2
9 01 03 05 07 09 11 13 15 17 (3) 99 01 03 05 07 09 11 13 15 17 (%)
BESF FFL—MEEEE (LIRE) . 9ifi £ 5% 17PCE B EEX M) Mifits s BESF:UI7(FUREH, Wil LR R a7 EBEMIEER

ERETEDLHMLI-T—2ELEICHET YT RO AV MMER
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

=1 - NS o 7
SREHOfRE/McEL. RESSIU1I—OE
B ORFRBGEFVERBEESR) (&, BENAT EFISNA. BOSBEN TS AT A A EORE/NE2017 5108 =Bl
LELIz, £ ECB(BERIN A RIRTT) DENERMENL. HEIERSN-—F . REFLBFLAMSFBFSINTLET,

W ERBMOEN—ANEFTLEDBANSFTHEE. MGEOBHEICOENLAIREMEEHLILDOD ., ARNEI YD
FITSICEEZROBERTOHONE, TFZFEVThEEEZRYVRL, EXXBELROUBEIIENEFTIEALONFET,

BEMEREMTRLOAL. FEHRIBITOEERR

0 08 A a2 s T R oRREE R ROERX T, [DELONENHELRT 5 ILOXEE

I = T En S IXEIBRLT=,
[EHITE B LI - F— SE = BT b b TR A PSR | biEe@. il S2iesg bbb et SRkl dlis.

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,

<B:X-1—DBEOQOHRBITOEERES LUMIHEOHTE > <B- X 1—D0EBEOHRIBITOBREESHFEFTERLGE>
16 (EKEL) (2007418 ~201843H) AR SH oA
(EARDBBEL—HTRELISRTD) 22-23:H88 3:FRBO 8.ECB 8:EMHR  1-2:FRB 12-13:FRB
14 25:ECB azﬁ*g 8-9: A4 BE DT 14:ECB
30-31:FRB ! 7 20-21:FRB 26:ECB 14-15: B£R
12 20¢18 NYILE) 26-27: HIR
78 8H 98 10AH 118 12H
10 26:ECB 13:ECB 25:ECB 7-8:FRB 13:ECB
30-31:HEE 18-19: HER 30-31: HER 18-19:FRB
8 31-8/1:FRB 25-26:FRB 19-20: HER
V—R2-avy THR=AR TRF - VEEZOERL(BLELF M IAKR . FRB.EE2REHY. ER-SRHRBELLAK
5 (08%9R) (HFT) B4R, FRB. ECBD R HR—LR— *4A9RHTHEE. E8F20235£T,
A |+ FREQEARER/NOVTIE, EEOMBS (FEO— RIS OEERS |
ISR BRADRIEE, 2017410A A0 A H1-Y EFH 100K VAR, €0
) | &.3HAEICHIBRELEOL. S00ERKFIILETEIZFLIFAILICHESTEY.,
| BREMEINR—R (T B H)14E T3,00018K N )L, £ DHEILEE 000K ILELD, |
0 '« ECBI&. B600f81—OT2017412 AKETELTELEEBVANIZDONT, |
e e m a1 15 am a4 ae e 1o 1ol 20184F9AREFTCERL. AELANDA300E1—OIKAEE R, F1-, 2018 |




nikko
fund academy

Nikko AM Fund Academy Market Series

Jap anﬁse
uit
q Y Japan in Motion

[FI7LRBREN I ERELHS, FHHHT

B ik, FEEEO T ECRNER. HELREEERIC. 2016 F (FRTFER ALY A FATHEBLEL-, LHL. Rl
DEFPAZR-ELIFORELGENL. ERTRETIFATHRBLTEY., SEERRICEFRENASFOTUKERRAFNFT,

B ANRKOEE- AN, BBOY—ERDFHENEIEHEYARICHECELGEN S, AFTREERELE-AKE
DLEFPERTRDOEEZEITHEIARMLERZ. izuu’@*ﬂ' EXDMEIZERIR T 2BIENERIHAYDDHYFET,

u—.#wﬂﬁmﬁlﬁ#ﬁ#ﬂEﬁliﬁ']giliast}l_j%m_
<X (RE-2EZX) OMEHIBTOHESE >

- FURiEO LR PARSS &, WEZEALLEFA~
<HEEMBEY REBRR. TIERA L) ORBE>

o (% (2011518 ~2018%2A) (%A k) (201153 FAE~2018FE3AARE)
(ARBESIE ETOBEERO e 40
596--8% HBRBEIE LTOREE A S T
15 (14 #48) BRLV=R—Z T, 201448 R 30
| LED ERE
1.0 HEMES T LTSNS 20
' & (14 £118)
BiR. ¥ffl £ K EH2%% 10
05 REMICEZSHET,
: SREMERIRT D |2
HatEREK (16F9H) 0 - P
0.0 e N o o AR5 i /
A D EREDA
. 8% %, 200849 H
-0.5 1 . o - — -20 FELUEDTSRIC
BiR. [EM-EMERER CHEBRSIZLTRER
| ERROSFR) ERR(OEOR) LR IEEELEERORE [ THILESLELRORA
-1.0 (&) -30 (%)
11 12 13 14 15 16 17 18 11 12 13 14 15 16 17 18
720155 F TIF2010F H % 20164F LA (320155 £ % _
(R #BHFE (HFr) B4R
KEEFBEDLDTHY ., FHEXKEHNRITHLDTEHYFEE A,
BLEHIE, BRTEYMASAV M BAOKA TS ERYEBREIC OV THEA T I EREEEMELTHRLI-ENTHY . BEI7ROBBFEHTIEHYER A, T2,
LEPITIBHTINEE, B TR OBRICASHEE5250DTEHYEL A 55, BRSNTUIRBELEHERBAOLOTHY . FROTSBEOLTHSE 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

AFRRHRR EREELI. HRICETTAL

B EANEEIL 2014F4A DHEERESIZLEIFERITTTRALEZLOO ., ER-FIBREORENHH. R TIEIHFLEL
DEESLEOTVEY . SHRE. ER-FE iaiid)ﬂﬂl%f&&’é%%(“ﬂﬂ)\/ﬁ%@?#Bﬁbh\fﬁ;L(&EﬁihiT

B 18FENEZEHERSTOEHNELIF (ERRB+A—RAT7YY) RIXEIREIZEET2.13%E. BIEDE3EEFH%0.08
RAVRERISTHY . SEEHT2NIEELLDSIRBELTY,

. REERAOBRRALESELOBEERTEE EAELTIFBONEML TV ES

<EEBENEECLERDHERE> <BEE&HRERBEEIVIEBNFTSEDHE >
(20114F1H~2018%2A1) (%) . (%) (2011518 ~2018%2A8)
120 5
* EEEAEETBEDEEEHERT. —REHRERB@ETERAL) nIENMEE (FEE)
AUNYUREELRBENTINS FFERBS (F5E) AR5 (FE5E)
KER(HE)
110 b 3 1
SR (319934
EEENEE ARLKDIBEKE |) . a4, 5 0

105 x84, 20104=100) P AR
100 / ° 1

f mumE= L

(1444 A18 . 5%—8%) 2017&E7H L. 8RB

95 -2 ) Y-t RAETOR -T2
! i ENEE,
1520 B SYITED
-3
90 T T T T T T T
11 12 13 14 15 16 17 18 (%) 11 12 13 14 15 16 17 18
(WA #4754, B8 B RS HARAEDT 2L EICART YN TR AU ER

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

Nikko AM Fund Academy Market Series

Japanese
Equity E—
Japan in Motion

= e = HAZ = s
SR TFTZALHGFEINIREIRE
B EEEHCHor A EEHL. 2014548 OEBREDE L FEORBFL. BH L H-EEERET 2HELEE
BHTBEHE . —E—BOBEEHEFCOELEA. ErTEELELTOET,

B BFiEREBEIIENEF VNGNS, BIRBHTY . I8SF3AMRNENRIREE T, ISFEDFTEIIAREE - £EFXTHIE
BL+23%ERH>TVET . AFFRBLRELSH ., EXDHRGFRERZERICRFEREDBHANGIERAFENET,

S EXBEBONHBLEL IR, RIFRE B2 RICH T
<ITEAERMEEERBOHSE> <BRIBEIRELLITIBIZDHRE >
130 (2003418 ~201842A) o (%) (200341 H ~201842A*)
(20104 F5=100) o RIH *RIBRALEIL2017F10- 12AMETOT 4
o~ BT EEIER 10 \¢
120
"j O
Winrini -10
10 Y @ég& 20 BiwEAs % f
;?ﬁ T (M=, BIE R ) \RY BHBEDEITIRETHD
_ MW EREICITELEELD
100 g 20 wm BEARLNG
1.0
90 g 0.8 |iu
0.6
80
¥ 0.4 M58
0.2 (M- BHEBRCKRE)
70 T T T T T T T T T T T T T T x(fﬁ) OO 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 (%)

(WA RFEREMILTRIEH FEAEERAPAELIUBBZ IR ZLLICBET VIR OAVMMER
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,

10



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

<EB@WmHBALHABEZEOHESE > <PBNEADBREHSLIVHELEDOHRE>
(2007418 ~2018%38%) (BN (20115 1-3A #i~2017510-12 8 1) (Em)
120 (EE#HHE AL20154=100) 201751181, =<2 800 & 16,000
’ LavURID08E3A% BENEM(EH) o WRITHEEE(GH)
110 QK EHE@HE | £ERY, BERSIC ; 700 TR — 14,000
5@% (Zfﬁﬂl) J BERSHEIC
600 12,000
w st oy ot
p le;f’g g : (M) 500 10,000
90 gﬁ | 140
‘ KEHA 400 8,000
(ZEh)
80 § j 120
j 300 6,000
70 | 100
Mg 200 4,000
(®KFIL, BEh) SFENEABIEELIL. 2013F0
60 80 100 1,0005 AR &R T, 17EIZ1F 2,000
2,869 NETY . 4.4kA%EHE
5o | EEMEAL2018F2AFTOT—F T T T T T 1 60 0 T ‘ ‘ ‘ ‘ ‘ 0
07 08 09 10 11 12 13 14 15 16 17 18(%&) 11 12 13 14 15 16 17 (&)

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

< A =K
BOHERRIPARAFTFNIEARSR
B mFHAGDPRERZEIL, 2015FFTIIEAIATRICIEN=ED D, 16FLIE, T5RE#MFTHEIIHYFEL-, §&IE
B 1%BEELE OGNS, [0NERF IESNIBEMERZ LRLSBUIHEEFEINTLET,

B Y ONWTE HEEMEERTIHER AL/ FRABETOEBNI6EZT TRV =D 0, FHEEO EF AR,
BEELROBELELHY. R TRHTIFRIZELTHEY, SRIFINBOKEETRAICHUABFLIERAFNTLET,

' B OGRS | WIEILAR O LA

<EEGDPREZX (RIHiLL FRBEH) DHEFE > <BEEYMEHGR<EHE L. AIEREL) OH#HBE>
(%) (201741-3 8 #1~202041-3A i FAl) . (%) (201741-38 #A~202041-3A i FAl)
3 )
FE19FI10AFENHEEMES|E LFOEEFRIV=R—X
2.15
2
2.0
1
0 I
0.48
0.99

T — AR W BERE 1.0 0.91 0.90

19894F1-3 A PETD BIELFFE —— oo
o || 12PEJHE LR, (194108 :

#9284 Y DSMM - HA 8%—10%) 05

EHETIARE : : '
A RRITo/SAFOFR- REL
4 -3.48 0.0 | | | -

17 W18 19 20, (%) 17 18 19 20

Eﬁ;]:::./g;(;a):]s;au -RiEL BABRERE L A—TESPIA—F v RAMAEIHBEFZLEICAET YN IR A NAER

_ . *REITO/3IANMI40 A (#B8) 2k FRID K
HKEFRFZBEDEDSIVFA-RELTHY., JFRKENERTHIEDTEHYELF A, (2018548108 K%, @EHR: 2018453827 ~4830)
BEUEHE, BET7EINIR DAV B ARDOBATIHEZERMYERBICOVWTHIEA T I ELETBNELTERLI-EHTHY . BEI7VFDOEIFERTEHOYEE A, Fi=.
LEHICBETIABRE. B o7 FDEBERICAIEHEEZ 5 AN TEBYFERFA. GBS BHEINTLW S REZTLEHERBFRAOEDTHY., FROTEREOEHES 12
REFTHELDTIEHYFEEA. HIREERX. EEBEOHIEE N EEBEEFABLEHIRIEHYET ) EREFRELTNSO., RREMIBBIEBLET, LI=A>T. TE%H
E)AL CENHYFET REETOHAAK RE-BEFICE. BRZZEBWNVGERHYET, H LI BREETHPAE (XMFEBRE) ZTEEELY,




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 MM EI T, 2016 FEEDHAL X (RIL—E8#. BRERMA—X) DBREMRIL, SEEHKIER. SEEHKOBERS
WEFELGYZFEL,

B 17, 18FEIOVTH HRASTJOARMERBLICNA , BERELCEERR L., ANHEEOSVER - —EZXDHK
[CEARERELGEZERIC. BERSREHNHRERRAFENFT,

EEREROBIEA MO LFZEES] BNEEOIKGETRESIAEADIitE

<HIE—E08aHA (BR<ER) DR EF R EETOHEFRE > < ABAHRA DO FEEPS* IKAE> <BNEMEANFTLELSOHE >
Jk (1990 E~2018F EF 1) (20155 E ~2018F E F48) (20004 1-3 A #8~2017410-12 B #A)
20 (JFD) (F) 35,000 130 - . 35
l — B EHH%ME(AXRIE, GEh) * AR FEH%MIE20185F3AKET IR ST YFIEE, TOPIXA—X) (Skm) HEXDBENEREIEN
1BEEDRLD 55 b3 (ZE8h)
60 30,000 185 ——
NoT I GEDTRMOER, [ MEAREI-HaHEL| T 120 || PEATME 8L 30 e, Wi N
L LTINS SREBESELEMERL LT =109F 4 ] IS EEAD I
50 li 25,000 o5 | CRELZEXIBISHK
110 (M)
40 20,000 / 20 g 140
30 15000 ;00 15 | 120
20 10,000 10 i 100
%0 BB GHRIL) :%%:EM%\«
RERIR (RERE) 8 HH 4858 (K 8)
10 5,000 Z15M e 110M 5 \WN 80
. . M85
BEFBEH (EEA—X, £8) 50 'DlOSH —100H o GEKRL, EW) | o
0 0 |
90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 (4EfE) 15 16 17 () 18 00 02 04 06 08 10 12 14 16 (£)

(FRIEEVTHELEET7 YN R AV D2018FE3FBEADED)
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 ancsc BRAMI 7Y RPAFS-Y—F v hyu—-x
Equrty Nikko AM Fund Academy Market Series pprg—
Japan in Motion 828

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

<BUBIVBEHKENRIEDHTE> <BADTEDBEINMRANSIEL D HERE >
16 (M) (2000 E ~2018E E F48*) 001843 BB SN T8 " (kM) (20005 ~20174) (B0 200
BERLA%E W ESLVREE - 55 () 0158 (S ) | M BERSETS //?
14 B HRE VSR T o T " 12 600
HBIEVSBRISAS, B (220174
12 (S5 ERDBEREREHANRA , ‘
FNd 10 500
8 400
6 300
4 - 200
2 100
0 () ° 0
00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 ‘FE) 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17(%)

ERETEDELHLI-T—2ZLEICHET IR DA MMER (HAD L3l —)L]
KERFBEDLDESIVFETHY . FEEHNRITHLDTREHYFEA,

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 >
BAMRIRF21T—K o (%) (20074 1-3A HAR ~201851-3 A HXK)
Yy F-a—FIDEA %Lf}ﬁgtiélg &Y ¥:S&P500 —:FTSE100 — J:DAX ==H:TOPIX
|
— I RL—rHIF R 20
d—FIDEA FEYEMLELEIC
AESD AT THORERE
EREREL 15
IPXBBAVTYIR
40000 Bt BAtR - 2 B = 10
BRI TR E &AL R b AP0
ROES5%EE#E % B A ** - 5
<EOXiE> F——
AEVA IBHE DEA EABLRHL Ba#ELDIEA
A /R—av D 0 ‘ *
* GPIF(E€RBAE£EEERMIITEEAN) \/
i *4/7\7471—/31'» /171')b9 *i‘ I:/ A (ISS)(i nﬁ£5E3Fi‘Ja*aJ:U|_L3&§ﬁJ10) 5 (&)

*kk FCl
[T A B REEE RET2014) 5 E £ 6 LIZ B RT £yR AT AV MR ERTERLHMLI-T —2ERLICBRT LIh AT A AUER

K ERIEBEDEDTHY, BRENET HLOTHBYF A
BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 15
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 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

i i 5A :n( L" ”n M K\ 2 ‘E y %IA o
<BAOTEHANEIZHITTORYEA > <EZIK0)I;E/T\E’JEE$0)LFH;§E$§& Jno‘)#ﬁz><¥ﬁ§$$_mw>
o EHIEE SNEREE esEKR (BREOER)
/0) - . 18
[RF21T—RIyT - a—F DEAIZLS. 100 * ERNEE sEA%K

5.0 51 51 — 8.9
10.7 12.6 13.5

HBERERDOEEDHREE
13.0

DR DRBIEHERE . 5
ZEL. AR EFRICHEZEED HFSINEHE:

2D AL O &% 50 PNES e

BRERYT LOIZHSED BAVI—VOHK

25%
+8%

40
[a—RL—rHNF R -T—F DB AIZLS.
L5 OBEARA D BRI 20

BAFLEVDEE® HFShLIMR:
HOADRBHEOBALEZERL. BRERE. KXAOEE 0
NEBOFEEEEICRBRLZS SlEL. BERE, RED I3FEEFRNAFER ISFER 16FEK

83 BRAKOHEEDOR LGE . -
*<EREESE MNIKA(FERAIRHTEETSIRIEZRO>
F ERADOBEKRTERAY100%
(HFT) GPIF(FEFEILEEEERMIITBUEN)  (THLBNMEELABHYET,

(2014510831 % XxK)

BRMEGLEELLISART bR DA MAMER AWESLUSHC, BEEFDICERALTE D55 574 — (01743 AKEMAE
K ERIEBENEDEBLIVBERTHY. BEEHHRTIEDTIEHYE LA, BEHI207F) B N EREFPHRABEDIRIVBE~DREEHLAL 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

< BAD T EHMISHO > <EEEHIEIFIZH+3IPO (FEtkt AR D> ggﬁfg‘

TOPIX B 2 Sk f IPXB#E 100 ) (2001 ~2017%) RS

(BRALHEAIESD) (B#%225) AT X400 . 89 AYIZiED
RIS EIBONELZE R LI5HA i AL L5 804R (— &R, = &P, 89

81

HE KXW FR LS EESNT-225884A T H#—X_ JASDAQ) Hh > 80
FLEOHAZ R S F2400844R
EE N CEFENSUR -3 FHROE* 70
E1HAR (EEHEEDOLELL) SR LTI 60
BT S RBEOES EEREHRAICETS
FHERE ~mogsmsE g
L A REE1E REE1E
ANER (10ADEIEZA) (BROBMEEA) 40
B EERENETY BT B EMET Y 30 30
Hik (1.5%0 LBHY) 10 20
BELBOREVSEAD  HEOBVEA(ENSH) wavertssaL: 20 1
I HEZDOREERIHE OREEMOREERT RRETICL). BEBH 10
i L DEVHATHERSNT
% 0
1585, 2017483 A (2 (%, IPXBRA LT vH RA00EALAL LT FEBAL, BN 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 ()
e =2001 SHE R r ke N EES = o — . T
B H L71=20086 0 THR SN STIPX B EF/MNEBRIEBIDO EH AR EYELT: R A RO T — A% = BT kT AU A M AER
EHETEDLHWLIT —2ELEITHET Ry IR DA MMER X ESREBEDNDLDTHY . FEENETILDTIEIHYE LA,

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
DERBHEOWNTNIZENTEH. ROENEWNFEPBREE LY., 2FY . iEAS L ELDSERAHYET,

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

ROEMNEMEE. PBRESLMERIC

<FEEDEEHRMERDROELPBROE H > <KFE—EB Li15#R*DROELPBRDE &R >
4 () (2018 1-3A#IK) 5 () (20185 1-3A #XK)
/ : — )
’ . Sa—nNLITEEST S,
. N | B R - BROERRE
% : S&P500 4 S s .
o p . i ot -v.‘.: © . _. . ° ¢
R R 5 . . P RS LR I
% # S | RN R A -
£ 2 :ASX200 £3 - Y
& o = f& st A—ALEFEEICELNT
¥ o %:FTgEloo % s e ':’..;;.;I,;’.,-;». T Al AR T R AE
NN [ Pt Falo s L
HD.FD/F%,.‘_\.:. ZEDAX - - : o BT ..
. 4 h'-’ . s . .
® ER T A BERS LSS LEEiEh LT O — LR
H: TOPIX FENBTLLEFT ATV A—DL £
1 (%) 0 (%)
8 10 12 14 16 0 4 8 12 16 20 24 28
ROE(EE2&AFIERE) ROE(BE2&EARFILE)

*& F152 05741 %, PBR:5f&RiH. BD. ROE:0%#8~28%K#ND1,7674t
X ERITBEDLOTHY . BEEHNERTILEDTIEIHYE A ERETELLHIHLI=T—2&LEICHET YT R DA MAMERL

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

SIS 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,

FEN) LI a RFRICEE RN

<FEPER* DR (TOPIXA—R) > (i mspia—z) <PBRO#FE (TOPIXAN—X) >
o (2001F1H K ~2018F3AXK) s = (200118 K ~2018%F3AXK) A
40 (%) (RA4Ub) 2,000 28 (%) (Ravb) 2,000
35 1,800 2.5 1,800
TOPIX TOPIX
() (€=1::))
30 ;f\ 1,600 2.2 1,600
25 1,400 1.9 1,400
JS7HM P DT
20 1,200 1.6 e 1,200
L1 i X 3 1.371% .34
15 ﬁf % sl (1000 13 , 1,000
A (V]
‘ 14.9 eedl A
$18PER j’%"(&‘\’ %
10 (ZEh) 800 1.0 . « &% E@;ﬁ 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?

KREHRRICHSRTHENRDOH S B A% BARD/N\)1T—L 3V EKEETES
<EEE- g DOk (EiERE > <IFEE-FOFEPER*DIHERE >
250 (20084F9H 12H ~2018%4H6H) ) (200351 AKX ~201843A K)
(200849 120 =100£L THEHE) ’“‘|JET45 AR EA—Z) B (2012681 Ak ~2018%3A %)
225 /‘n A 40 i 18
| 16
200 35 2008498 '
—zv-avy 14 o
175 | 2008494 A 30 ; 12 7§
—<- : VA
150 | ¥avy - BA 10 7T (BCBRK)
797(&%(52&) i \ 8 T T T T T T (ﬁ)
125 20 f}\ R i 12 13 14 15 16 17‘ 18
100 V 15 v |
% A
S 10 | }
7UF (BEX) )
50 a% !

08/09 09/09 10/09 11/09 12/09 13/09 14/09 15/09 16/09 17/09 (%/R) 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18(¢)
FRAEFE 3R : B AR=TOPIX (RAEHMMIEE0) . BRI =X byH X -3—0Ov/3600, *EI S&P500, 727 (BR<BAXR)=MSCI ACT7L7 (<A XK)
WIFhiBEEBEEA—X (=L, AU X 3I—Av/8600lF2—0O-R—X

K EREBEDLEDTHY  BEEMETILDOTIEHYEL A, 1=§E’C§6t#IJEﬁLT— —AELEICAETEYNI RO A RDERL

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

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

S018EREASEEBLTE LIS

B 20175 BIMRERABESYICEVNBLEGOEEDN EREADENBLAHE., BRICKHETFEWVANEEILS.9
JKAELYFELT=, — A, FIREEFTYLGEHEL ., EREEAMNTYBLICEL=(EM, A J:Zoj'EU?b\?IEj(l,il,f:o

W 2018F (&, REFD LF R ELZ T TBIMIERMNFTYBLEG >TSS —A BAN, HREAKRECTEL2ASE
7458 BALBERARDEVBLZE T 574E . BERIC ctéETFEL‘/-\*Lt&'BL\ FREVWERELGL>TNET,

BN RBERIIER. BEABRXOETEGRVERK B EERITETTEYMLIC

<BABADETEZREHMBEERR (ZELSIEE) OHE> <BHRERDOBARKEXTREEN A CARIEDOHERE >
00 (kM) (2007 ~2018%F*) *018&L3AETHTF—4 2 (JkM) (200741H ~20184%3A) (M) 24,000
Eéffﬂjggab‘ wGESMEE RO BB (L) ’
15 2%%%7‘;&(* - BT HRAME (B8 51 4B *kiE ﬁ
BLELIS 2 20,000
10 : :/—
i ] e | 16,000
= ! = Ry 'lo ‘.'
0 i [ ] 0 ‘l || .‘ |'.Tm r - . || ||I | l T I | | 12,000
_5 p— A : ‘.'.:'. ".l.v..‘. tn(l.' : .“. "W ‘ ‘ | _I“
= . -1 g | . |- 8,000
10 SEYfL /
-15 -2 | 4,000
HIT: (=8 X0 BHMRER REREZETOSROES-
o L L SHACaDA) TR AR O AIBEZIT, KIBLENELIS
- -3
07 08 09 10 11 12 13 14 15 16 17 18 () 07 08 09 10 11 12 13 14 15 16 17 18 8
(HFR) RIREEFHER S| FR RIS EEHETESLHIBLI-T 223 LICBBET bR DA MMER

KERITBENELDTHY., FERENRI LD TEBHYFELEA,

BEERE BETEYNIR DAV BEAOHRATHEERYEIREIOVTHEATHERELZBHELTERLIEZENTHY . BEI7VFOEIFENTEIHYFEE A, F=.
LEMIIBHTINRE. BHI7URDERICAIFZLEEEASIDTREHYF LA BHE. BHSN TV IRBREILEMERBROLOTHY . FEOTEREOEHEFE 21
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

Japanese
Equity
Japan in Motion

BHiEFEIkinans

Z5%E (2018F3A KM H) : 21,454.30M

<RHGERAR—X) D>

<FEH(BRR—X) DHFE>

26000 (20004F1 A #1585 ~20184E4 A B 1EX) % 000 ¥ (2014451 A%)~20184%4H6R)
—RETORE —26EBHTY — S2EBHTY it — BT o3
24,000 Lot —25HBEITF 24,124.15
08 24,000 75SEBH T |
22,000
; 00/04
2043468 20,724.56 ‘
20,000 o707 22,000 06/24 04/06
18.238.95 20,868.03 21,567.52
18,000 20,000 y % ”m;w
16,000 ! m/
18,000
14,000 l !V
12,000 J“\hr '
' 1l / 16,000 h\ | “,
\ Y
10,000 ‘,\%‘;\N‘ A W ' 06/24
@ wr 14,000 14.952.02
8,000 04/14
13,910.16
760050 09/03
6,000 — T T T 7,173.10 T T T T T T T T E)IZ,OOO T T T T T T T T (ﬂi H)
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 ‘F/

KT ZT7HRDBAHFEE/ R

570 BaHEA/A

[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

22

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

Nikko AM Fund Academy Market Series

Equity

Japan in Motion

HAOHKINHIBOENS

<f5¥-hi5-RE- A2 LRI DR >

2018 3A RBK#E
BEINADEEE BE6H A DEEER BEIFEOHEER BEIFDORER
5 4 3 2 - 0 3 6 9 12 0 10 20 30 40 0 20 40 60 80
(%) %) (%) (%)
B R 194 4E 2.8 54 = 135 = 11.7
TOPIX 29 135 11.2
IPXB&A 2Ty R400 28 ﬂ N 83
IPX B /NE BRI S 2.6 23.4 I 378
REESH = Bk iHE 2 -2.8 = 20.3 I S50
BV — R AE IR 2.7 10.4 126 I 372
JASDAQ INDEX 2.9 10.3 I 3.6 I 5.0
TOPIX 100 3.4 I 116 6.1
TOPIX Mid400 2.2 14.4 I 149
TOPIX Small 2.5 213 I 332
TOPIX /\Ja— | -41 I 9.0 - 77
TOPIX ¥'O—X 1.8 18.1 I 146
<IEH-TIEAI DR > <HRE- R IR DHEFE >
(20153 A K ~2018%F3AXK) (201583 AR ~2018F3AXK)
180 : 180 -
¥WFhEEREL100ELTEHRIE 0= B2 1 ¥k A ¥WFNILESAE100&L THHUE TOPIX 100
160 TOPIX 160 ~—=TOPIX Mid400
—JIPXBEATYIR400 TOPIX Small
140 JPX B /N BR R 3 140 N
o BT — RS R =0=TOPIX /A1) 1—
120 —JASDAQ INDEX 120 -a-TOPIX ¥'O—2X
100 « 100
80 80
60 w x (%/8) 60 T w (F/R)
15/03 16/03 17/03 18/03 15/03 16/03 17/03 18/03

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

23



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
fund academy

Japanese
Equlty Nikko AM Fund Academy Market Series
Japan in Motion

FLEVAVEHR

SR, LFHEZLDIMBZIRVORBIEEZEDABRABRLNRESSE . ASOPRRIIRNDFAIREEAHYET,

W LAL., ELFEICRIMETHANSRLBEYRSNLELTH, BRSFRICERGEENBESN IR N ERICESAHEMEE
BNEEZONFT . RAMEDORETZMNLE ZBERITOVTE EXRCER-EMERAILLORMGEIZEY ., —F
DEIEHHAIDNDERAFINET . T, FEVBIINSEGE. ERMBROEELRITOGADIEIEZZIONET,

AEIciRh TH, #RiMIXEREIHERS

<BXRORIAEFEMMBE (RKRIL) DHEZ > < BRRF ¥R EMMEIS GHREIL) DHERS >
(2012F1 A% 1BRXR~2018F4AFE 1L EXR) 150 (M) (20161 A #1~2018%4H6R) (Pa)26 000
AT RAEFIDENRE ,
ZEPT)) (16%1R) "
kol Prepiivty 140 24,000
(RHR L, 8 (168 H) B2 SE k(i (A Eh)
120
TEH- RS REN)
#M(lﬁr’lo& 130 22,000
110 ri{;;fﬂqfﬁ BARDYRY 106.93
AR B0 RS (%) =
100 (13%4A) SKFI L (PR 3 120 ) EBER 20,000
D#BHEEM
90 ASZERIC 5
110 18,000
K2EEEFEY (BEH)
80 1
- —~— o 100 16,000
M NN 400140
B2EEEF EY (i)
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(&/R)

EHETESLHMLI-T —2ZLECAET I RO AVMMER
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

