nikko Japa_mese'
Equity

Japan in Motion

BAEE BRDSSEEE
[/ -F—3V]

20214108 4ERR

- (. BET7 YN RIAUNMER AT
E ? I.I) ? — Ij J SHBRINGI £E MRMBRE(SH)% 368 5
MARE —MHEEAREER SR, — M EEA B AR EET LGS



nikko -é?]l:la“l:'lyes B, W3MTESRYDKEFTLER Japanin tin

B HREHRMEE. BEREKEDEENBRELTRIC, 18F1HIC—F. #M264F 5YIZ254,000HEZEELEL, ZDRLLVEDT
274,000 % LR o=6DD, FHEDA )L ZDRBEEILKIZHAN, 205E3ﬁl (F16F 1 HLLRDZEEDITEL

B LAL, HATER MBIEENRONZILRLEERIT RE, KKRBERZEDRB, A TOVIF U ERORIRGEER T, 21F2HI2(
3FHM%E LRYEL, TOR, BREMABEITHBWNFEELEZLOD, 9R I FEHEZKAOHEGATEY, 00F8 A UKD EEZDITHL,

21F9 A= —FF, 904F8 A LIRDKEAN LR

<EREE G OEERES AR T HRMEELUMBRIGOHRE >

i~ EIELEN
o () (19825 1 AR~ 2021503 F) *EHRIZ824 11 B27 B LU g;i%"ﬁz(ﬂ) 300
000 e —— mE R BRI,
pamEAGom), | S ELESE | — RETRIE () —H*ﬁ%(ﬁ*h)l«&fiiﬁ) f TR
TIHAR(E)  p ’ BABOSMELEY o (r28m I 7S N -
30,000 HEBE, QST | ummE 10%s ) 240
5%(=3|% EIf B EweRER N (166 | (N
(97%) b o) JTRE EHR4E) \ N\ | ;
O amEera 0 mmmE e\ N\ i
' (034) (/OEISfJEIE) siELF(aE) N N\ | '
20,000 | ERERE BR-EH NN\ | v 180
) | (05%) ﬁm%é%nmﬁ) I '
. =P %ﬁirﬁ/r»x/m
PR RBEAER | / ‘ ch“‘(HEﬁ) HREITRAT |
10,000 w/ (95%) | ! ’ @0%) | 120
| =
T5vIRIT—(8T4) | (BN AR BERH g
0 ﬁ#a&%ﬂgm) MRS (014F) .,

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 19 20 21 (4)

X FREBEOLOTHY, IS EA MRS 25D TIEHYEL A, BB TERLHMWLI=T— 2% LT BE T UM R OAVIMER

LERE. BET7EINROAVMYIERRZEHRE BNELTERLEZEDOTHY, HEI7VROBFEMTEHYEL A, -, B IT7UROEBERICAEZEL 5A53DTEHYEL A, BH. BHEIN -

TV ERBLIUVRERHLLERERRE ADEDTHY, [FROTISBEOEHELRT T 56D TEHYE L A, E?E-ﬂ-—v*‘-y}yk
BREETL. EBEOHIEEMNEREECIIAEBLEHIRILHYET, )EHRENRELTWDI=H, EREMBELEELET, LENI>T, T2EFEADTENAHYET, HEETOEAR-RE-

BEREICIX, BRECABWNEGEGANBYET, F (L, FEETHAS(XMTERREER)ETEIZS, 1/26



nikko

Japanes

Equity Japan in Motion

BROKRAEEX B RRITB/M TR EOREL

(LB BEIET) (AR-S 0l A=)
BRI ROREETLRICHEZN, BIRIFETFEADEBIE( LRE12KA). EEEVANTD ERFE. & CPOEWA N
PR (7.4KH—-20KM) REEHRNTRELZIED. 8EE1M10KAIC R ARERIEYTERDE AT E/TENELE,

B4R, BIRE21FE3R, EREMORMMEZRFEATHEEREZEEL, ETFOBAIZDOWTE, JRAIF6IKMADERZHIRRL. ELVAN
MNERZETOPIXEB R DALLEEN, BN EREEHDFIETNFERAREET L £REEIC EREENEMTIHFIEZRITEL

a0 HE2T. ENRMAFIEX

2 KFTRTHADEFIKELD R FHLES

<EN-BWNEHEMN NS RESFRIENZEN - BEHSBEFI~> <&EFIRBLOOT*>
(JEF:]) (201318 ~20214F98) (%) 10
o d R0 fon 1055@1?*'] ElY (HEH) '
120 E 0.5 5 8
100 Ao Ry O O .“t.n.u'"ln“u 0.0 Efﬂéﬁ\*u ( / 0)
S : DFEAKE
80 ||| -0.5
" ||IIII|II||I]J|I||||| ||||||
_/\_
20 (BT4ER A L. Z8h) PSS 37
0
28,000 TEF) RIEYE il A 1 (M35 000 224K 1 36
24,000 o Jesiop 30,000
20,000 :F**ﬁﬁ (:E ol 25,000 21K 37
1 6,000 ... . . “....... o H g c. . '..0 B 20,000
5 U Rains 2053ADEL
12’888 ’"-" e BlrEEREIC :]] g’ggg 225R ! 35 !
’ Elea)ETFaL\AME(Eim) ’
4,000 5,000 (B A) SE B BUMAFIRTOLFIKE
0 0
13 14 15 16 17 18 19 20 21 (4F) *RETI/ZTAMISSAN (BB Ik 2 FAIDEE

BN EHLRMEN 20 BNEREN TAEFI0EA RESTIBEAESEN . M O—FHERNIE
(1354 7)

(2021107 B &K, RIZHM:2021F9827H~1084H)
EILA(145108) | REG6F1A) | BHEBEN(6597) HEREBRU8E£7AH) BAREME L Z—TESPIA—F v ANAB ILYBE T IR RO AUNMER

BARBITREDT—2ELLCHET YN R AVMMER

K ERFBEDLDELVFRITHY, fFRENRT LD TEHIEE A,

LR

TV RBEIVRRFEILEMERFEROEDTHY, [FROTSREDEHELRIATHEDTEHYEL A,
BERTIT. EBETOHIEENEEEEICTABESHIRIIHYET, ) ERERRELTND=H, EEMBIEFLET, LzroT TLEBVALIEABYET, BREEFHOBAH RE-
BERICE BREZCAENEGGENBYET, F (L KREEEHPE(XFERBREB)ETBISIL,

AR Lyh R IAEBIRME BHEL THERLESOTHY, BEI7 OB IR TEBIEL A, T, KA TP EOBRICMELBESLLOTRAVEL A, BE. BN R
By CyEe=RIAT-

2/26



TEEER

nikko .éapanes 7U_/*iA -‘wg)l/ﬂfm ﬁ;ﬁi{%&£'u;ﬂ\fﬁ ﬁiﬁﬁ% Japan in Motion

quity

B 2156 H. EBETHHTLLD RFVBERELLREDOEARTH (BADHTH) IBLUVNREBEABZRESNELZ, BADHEHT
(F, IO FFAROFHRNEARICET R HELT, T)—VHEORBOTOZIACDIRGEDADBHENMETFoNFEL,

B E KPNIUBEEE RIS, RERESREOERNKRPASN, Z<EBMAITKTFITIFERL, EMLEOBELKIM - PEICDONT,
R AELROERNIIMEREEST I ENEITONEL

BREMBESERNEDOERF & (FADHE) BRI ETEE
BRIZEITT= .

TR IR e e e
TI— A 2ORR BRRICA TR — SRR LIECE TORA FRARORE
 BRISET AR TSAL T DER
T ORI B A OFET [ AI~DEEDRAE NIV ARE. TLO—IOEK
BEFFLTOAMMED . REEMISHTEDX (Y 4 bYR74—A—av) DIsE INPARDE IS RIRTER £
s FORNNMOBR, TIORNT AR ORH. B g B B 5
it PR EAELRBOURE oy wungnor_ses
OAAkatirisids  EANOHELAOFA. SHEH, SHAE VY ol DATEE
E i 2H 5 AlY B Nl e e SEOE(FanlE SPACHBIRRENRI HED
= BOREGE RE—NTYTDXE
DFEDTAR. AR HEORLEMHZTFATCLOTVHROER
FHREEAB TR - RREESFHORDOHRD=HDEFEIY -
HEDEH REEFIE

TR RBREFELEEICISLT, REOREICEENGIANEHLTESS A
BFRRGELEHEIZBE T I RO AVMMER

K ERFHHBLIVEETHY, fFFRENRIT 2D TEHYEE A

LR, BRT IR ANERIRIE BNEL TR0 TY, FET7 A ROBB RN THBYEE A, 12 BHT7ROBRI AR EE5A SO TEBYEE A, 45, BEEN .
T3 RMBEVRRE(E 4 ARSI KO0 ThY. FROTBREOEHEERIT 2O TEBYZ L A, BEI 7 TvHIRIA -
BAIEFRE, BHEOLAEGIRRAEICTABEDIR RYET, ) ERANREL TS, BEMEILBLET, LEsoT, TEEMVALILABYET. BRIEROSAH -

REBIIE BAECABIEECSARBYET, HLAE, RAEEADE H BRRE) ECBIS, 326



DshD JEill:li:ir:‘yes '_Af‘fﬁs 33\5 E éhéﬁ&%@&‘@@]rﬁl Japan in tin

B 21F9A3H. EEHEERRMRIBREICIUBEHLAVERALELE, REZETE. RERZEOR. FHEABFIL. 105481225
mEDiE B ERT, BRICHELEL

B FHAERE FRIANILAGRBICEFAREQCED, [HREDEOHFRIRI1ZH/IT. IGELRENROMILZBEIEAL
RLTWET, BH, MBERZETRANCHBT eI ERRO R ELIZ OV TIE, BEMAERICAERYERALEL

<FEHSNDERATY2—IL>

25 52T —C12BFE THIfE, BICOP26LIF[Eh SR HISH
] . . BRI OTE DR RAHRC LB DN REEBILEED
0R 148 SRIEARE 5 EBEEE O ENS BN S b B A HER DN TIND,

o
ot
o
o
o
o
o
ot
o
o*
o

10A 198 R B RS OEE TR kMRS DB Fx EE -REEH
- Frppey— D 18X LV
0730~311  G20(0E- 88 HHAM . FIOASH. B CERHEDERE HT. D LROEE
108318 mmagEE 0 AEBER FETEEAOREMTO. FIUL SR
REEER o BEXELEERYRCRBL, MR AHET BEERR
10831~11A128 H26EEERBEEBHEHENBUELE " | % L. ERORTEBET,

10~11H DOFUREDOET B B 8L E DBRFATISEREIL, Hif-(c, F0—/ ULt Ert
MBch  memess . DTF54 L), BEEEEFOIRE S ). FEEERIFO

ST D= O3HIHERE T H1EN. [T/ LD LIHEEE
_mmx Rl

18123 RCEP(imtﬁm&@%m%*,ﬁﬁ#)TﬁE%ﬁ - -
HRAUVE Y85 Ev IR DRRZHELTOT SN
4R RELE R Shb, B EDRERDA DS - ZMIE, KERFF - HhS /%

""""" BUHER)Y —MERDOFHLEHELTEY. REINIE, FiF
T . onEnRimiing,

5~11H ARCEREES (5 BEE

AT V- VEEESNDZENHYET . HELRE, (EETELELW LT — 2% e QBT Rt RO AR

LERIE, BET7 IR SAVMIERIZHE BWELTERLEEDTHY, BFEIT7UROEFERTEHYEL A, T2, BHT7UROBERIAEEEL 52560 TRHYELT A, 458, BEHSH .
TWSRMBELVHNRELLELEREADEDTHY, [FEDTIFBIBOLHELRILT 5D TRHYEE A, E?Ewr—v*y}yk
BEEFTF. EHEOHIEENEEEECEABLEHIRILHYET, )ERENREL TN H, EEMEBEILEHLET, LEEN>T TEEEADEAHBYET, REETOEREAH-RH -

BEREICIX, BRECABWNEGEGANBYET, F (L, FEETHAS(XMTERREER)ETEIZS, 4/26



S | BB B ADELAHERT, Japan in Motion

ERRKIEECHEEEA

BRI ADBEEILKRGE LG, GDPR R ZE(F204F4-6 B HAICRTEALL FE A28 1%L BB ZRRKDOYA T RERYELE,
RFEBRFICHRRESFEELZERLZEO0, SRITECHZEEICEEEIRBLTY,

B YfIC OV T, SEEEYMIERORTER AL T20F10-12 BHICA T TAI%BETELRAALZLEOD, £DE. 21410-128
[ZIFTSRZEREL. 22F/HICHNTTRUAFFRDIEFEINTOET,

SRBROFLELR—RITFELH Yt ETREZR TS

<EHBGDPHEXR(FIHALL ERBLE) DHE > <HEEYMEH(RKEHE R, AIERLL) OHE >
(202041-3 B #1~202341-3 5 #8F 38I) (202041-3 8 #1~202341-3 3 #A% 8I)
(%) (%)
25 1.0 |
20
- 0.57
RETa/3 XM
1 FAI- BEL 0.5 > 0.53
10 ) A . Nz
5 4.60
100 || 7 1.35 0.0 x / :
0 1.9 \ 009 )
] T —p. st (9 (15.5%) T -
S _é}%gézimtt A02% [_ﬁ % 15.7%>] 0 EETI/IZAMOF - BEL
-10
RME
-15 HEELEH
0.2% 10 -0.9
-20 \ '
-25 izg Kﬁ,ﬁ SE1 194108 DMBBIEE|E £ 0B K E B
3.7% R 15 04 DEEHEEELBEDEZELRINN—X )
-30 17 y | 1.
*BEEOEBUIL Y S TRENELDD RS ~REITI/IZMISEA L) Ik 5 F ALt

(2021510 A7H R XK. EELIRH 20215E9827H~10848)
BARBER R 2 Z—TESPIA—F v ANAE | BEELLITBE T IR OAVIMER
X ERIEBEDEDSLVF A RBLTHY, NHEENERIT 2D TEIHVEL A,

LERE, BE7 NI OAVMIERREHRE BNELTERLIZEDTHY, FEI7ROBFERTEHVEL A, £z, BHIT7UROBRICAEHLEE 525650 TEHYEE A, 485, BHEh -

TV ERBLIUVRERHLLERERRE ADEDTHY, [FROTISBEOEHELRT T 56D TEHYE L A, E?E-ﬂ-—v*‘y}yh
BEEFTF. EHEOHIEENEEEECEABLEHIRILHYET, )ERENREL TN H, EEMEBEILEHLET, LEEN>T TEEEADEAHBYET, REETOEREAH-RH -

BEREICIX, BRECABWNEGEGANBYET, F (L, FEETHAS(XMTERREER)ETEIZS, 5/26



nikko i  Japanescliie P QI ST AN LI Japanin Motion
Wil t FERD <A F A@IL /N

B HEDAIIL ZADRBEYL R PERMEDKRIE N EOZERENS, WMIE20EF LUK, FEEFALLYELE, L. R HMEEORFEEL
[2I0Z. Go To AN —RHELIE LR SI=CEREITHERLN, 21FICADET AT REITFE/NZmALEL,

B BTl EHEFHEOETAYMOEL FHFERLEGZSTNDHOD, FRMEDEEICHEITRILF—MEDOLFICINA. BIFIC
Go to FoNILDEIBI TIEBEIA T 2ZED R BGEELHY., MEBICITYMENTIRIZERLHERAENET,

EXFWREDLELHY., BIilIE T EEHRIC 1 ZEDRRSEAmAS HI WL TS R

<HEZYMER CRKEHER. FIER A L) O#H > <EE(2RE- LEF) OMEHIBOHER >

20114E1 B ~202148 . 201143 8 )& ~20214E9 A 74
e (20114615 ~202148) AT i i
: BEBE GEBBEIEFFHEDEEER
5%—8% A A A 1 B
15 (1454A8) 30
. HBBEII L FENE LIEFPED 0 FI
Rz (1am 1R DRETRAHA
1.0 EELIZEELHY. 20
BR. Ml LR EN2% 138 B AYIZTFIF
*REMIEBZDET. EFY
0.5 SRERNERET 10
: HEtERE
(1659 8) .
0.0 T Y ¥ v X1 N T Vv T7 | T T\ : 0 T
l HEBE /\
8%—10%
05 : (19410R) 10 _ ‘
U MR [EAMSOESEAN
10 ERE(13E4A) ERE (16568 20 e kO A
(20204 5:5%) b | TERIEEBLEEORA [ THILEAEL RO
15 ;
11 12 13 14 15 16 17 18 19 20 21 &) 11 12 13 14 15 16 17 18 19 20 21
(AT MB7%E (HPT) B4R

K ERTBEDHEDTHY., FFEEMNRT LD TEBYEE A

LERE, BE7 NI OAVMIERREHRE BNELTERLIZEDTHY, FEI7ROBFERTEHVEL A, £z, BHIT7UROBRICAEHLEE 525650 TEHYEE A, 485, BHEh -

TV ERBLIUVRERHLLERERRE ADEDTHY, [FROTISBEOEHELRT T 56D TEHYE L A, E?E-ﬂ-—v*‘y}yh
BEEFTF. EHEOHIEENEEEECEABLEHIRILHYET, )ERENREL TN H, EEMEBEILEHLET, LEEN>T TEEEADEAHBYET, REETOEREAH-RH -

BEREICIX, BRECABWNEGEGANBYET, F (L, FEETHAS(XMTERREER)ETEIZS, 6/26



nikko

Japanes
Equity

SHEIXFOHEEIEA

REREBROERICAEL,

Japan in Motion

B ENEEE 19F10A DHEBRKS|E LTRIRICKEIRNE, FRIANLADBRREIERDEZET20FRFICRBLELZ, TDE,
BN OFEGERGEEZTTRIEICELZE00, Y—EXHBDEENGCH, HEELOBESERBEARELLOTVET,

B ERNTEHEIANINZADVIF U HERBDERAEATRY,

S’k BRETHOBRNE

HIL, SHEDREEHIE

ER - FIEREORBLABLNELEZSDE DL, ffﬁ’@b\&@@l LEFDEHAONTT,

RAFRESOFRGLLLY, HEOREX—R

RTTHES. 3. 4HEORAEREED

ELERATNET, =L

MBI ER

<KREBNBEEREROHER >

<REiaEREGIER AL OHEB >

1EENRIEETS
NHESh=zRIERA I

(2011185 ~2021E88) (201118 ~20214%88) 2N TELERET
130 (%) 6 3 (%) N ] ]
2
120 4
1
z (N M
REREANEE 0 ‘ v o ! ‘
(E%h, 2015¢ 100)
100 0 -1
| HEBESE LT = -2 R
90 (1444818, 5%—8%) (1910818, 8%—10%) & o
-3
* REEAKEGAEONEEBIEHT.
AVNIRERLRBEN TN S ETE1B UKL, HBEEFR—ROT—4
80 T T T T T T T T T T (ﬂi) -4
11 12 13 14 1 16 17 18 19 20 21 11 12 13 14 15 16 17 18 19 20 21 (%)
(A A%L. B8 FAYSHHRAEOT— 5L AET LU RO AR
X EIEBENEDTHY, [FEENET LD TEHYES A
LERE, BET YRR UAMNERIZEE BNELTHERLELOTHY, BET7UROBHER TEBYEY A, £, BHT7UROERICASLEE 52550 TEHYEL A, 2. BEIN N
T3 RBBLUHEE (S L ERERI ADLOTHY, IFROTBBEOLBFLRITT 26O TEBIF L A, BHEIZ v

BERTIT. EBETOHIEENEEEEICTABESHIRIIHYET, ) ERERRELTND=H, EEMBIEFLET, LzroT TLEBVALIEABYET, BREEFHOBAH RE-

BERICE BREZCAENEGGENBYET, F (L KREEEHPE(XFERBREB)ETBISIL,

7/26



nikko .éialililiil{lyes ErDBNZEIZHEITL. B/ DEIZHE]E Japan in Motion

B AUNIUREECELTL, 19FICSHENEAB ARSI THEHEEN R - C7TFEGECTEERSEEHLEL, LHAL, FRIAILR
BT RDEEND, 20D BNE N ZHILFEL A8T%DA11 5 AR, HRITIHEXEIL A85%NDT 446/ M Gam LaYEL=,

B —5, BiHE FRIAILABRRIEADEZET20E4, 5HICRFLEEOD, A TRFZHOBEANEADISENTEHLEL, 20715
RIDK¥EERELELZ,

20 DAV NV R(GEEE) B, 98FLIEDEKE SEHHEOOT@Ri0kEZREE

<HBENEADOBLEBMELVRITHEBRDOHR > <EEHHALHBSOHR >
(20114F1-3 F #1~20214F4-6 B £1) (2007418 ~202149A*)
1,000 PN (kA 120
| BRI R R ARE R | (REMHALG201552100) REM
HATORITHER 110
~ORATY ;2
800 (2019%) 1.6
BAA:21.95F 100
S ESMELA 485
(F)
600 12 90 140
. 80 120
EHHR—ZT
400 e 0.8
Z 70 100
200 : 0.4
204 4-6 A #1LI& 60 80
DHBEREREIT
Hik e _
0 O 0 50 ’ %%ﬁﬁ&?&liﬂ?%ﬁ?ﬁ i—?@TTg T T T T T T T T 60
11 12 13 14 15 16 17 18 19 20 21(®) 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 (%)
BABFE IR UNTO), B TOT—2ELLCHBET YN R OAUMMER BERGEDERTEILHMWI LT —2&HLICHET By RO AUMMERL

K ERTBEDHEDTHY., FFEEMNRT LD TEBYEE A

LERE, BE7 NI OAVMIERREHRE BNELTERLIZEDTHY, FEI7ROBFERTEHVEL A, £z, BHIT7UROBRICAEHLEE 525650 TEHYEE A, 485, BHEh -

TV ERBLIUVRERHLLERERRE ADEDTHY, [FROTISBEOEHELRT T 56D TEHYE L A, E?E-ﬂ-—v*‘y}yh
BEEFTF. EHEOHIEENEEEECEABLEHIRILHYET, )ERENREL TN H, EEMEBEILEHLET, LEEN>T TEEEADEAHBYET, REETOEREAH-RH -

BEREICIX, BRECABWNEGEGANBYET, F (L, FEETHAS(XMTERREER)ETEIZS, 8/26



nisro éz%ii‘g,es %ﬁ&?iibf%f:ﬂﬁ&% "R EE Japan in Motion

B AER RV ADREILEROZEND, 204, SAICRETLEZLOD, £0E. MIHOEREZEEERICEHFLEL, 2144 A2
AT MARTDKEZRIELELZ, LAL, BT TIE, FEKTRCRE7 U7 MoDEMREDERREND, BREHLZOTVET,

B 21F4-6 HEIDE N B ZERET T, RIEREESUFH RYICHTFHLIBEGUEL, OAREDRIREE TR EE £EXD21FERH
BREFTEMNRIFEL+10.1%EL 5T ELHY, RIFEREDFLELAFKEEFINET,

A EXIOTRATOKELZEER, BEAC FFEREORTHEBEOFESELL BHEH
<L T EEERBLAEEROER > <EARHELLTIRZDHERE >
(2003415 ~2021481) (20034F1 5 ~2021487*)
130 20 (%)
(20155 F15=100) *H IR EEIZ202144-6 AMETOT—
- EIRE HEERY 10
120
0
-10
110
-20
100 230 BEREDEITIRIETHD
1o CEM) B IEOFLELOD
' BE LR BH
1.0
90
0.8
0.6
80
0.4 B2 4
0.2 (fe- ENERCKRR)
70 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! 0.0 T T T T T T T T T T T T T T T T T T (E)
03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 (%) 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21

(T RFEERTI T EIEH EAEERAAESICEMZI IR ELLICAE T LI R OAVMMER

K ERTBEDHEDTHY., FFEEMNRT LD TEBYEE A

LERE, BE7 NI OAVMIERREHRE BNELTERLIZEDTHY, FEI7ROBFERTEHVEL A, £z, BHIT7UROBRICAEHLEE 525650 TEHYEE A, 485, BHEh -
TV ERBLIUVRERHLLERERRE ADEDTHY, [FROTISBEOEHELRT T 56D TEHYE L A, E?E-ﬂ-—v*‘y}yh
BEEFTF. EHEOHIEENEEEECEABLEHIRILHYET, )ERENREL TN H, EEMEBEILEHLET, LEEN>T TEEEADEAHBYET, REETOEREAH-RH -

BEREICIX, BRECABWNEGEGANBYET, F (L, FEETHAS(XMTERREER)ETEIZS, 9/26




nikko Japanesell iV — T~ | st
Equit i¥¥ﬁ§IIZ1EJ§'~ N o Japan in Motion
Y | 5B EisEEE S 5REL

B BARMZECGREE—E#HR. BRCERAN—Z)DRFEF &E, HARFORBEITINA, HEVAIWNABREILKDOZELHY, 19FEI84F
RYDBIREGRYEL =, 20F E(E, EHICKIBRR LD 22600, THIZIE, BBFECRESHLYREEDHRAGREZE RICREFEEHR D
[CREELEEL. KFEHR BERUHOBRESENEDLEANTESL, B TTEBHELYEL,

W 21FEE, TLEOBERENBEDOREREN D, BREMRIIBERSEEHL. BRFELERL TREREEFFTIDERATNET,

ERFROEENKIED LR EZES| BAEEDHEXREETREER/README

< BREF —ERSEAR (IR &R DR BRIR A OHRE > < BEATHRRIOFBEPS* KX > <BHABHEANTE EEOHRE >
(1990FEE~2022FE F1) (2019 E~2022FE F18) (2000F1-3 A #i~2021F4-6 HE
(M) () BEBEE
70 35,000 140 o < 35
- BHETIHEAE (B RME. 8 - g p 021408 55 (ARRSURIE, TOPIXN—2) " HEEQBNRMEN T
21EEDRED (JF) e b & (ZEEh) rI.
60 30,000 TEEBBL-NE I
130 EiyEl] 30 (Y= -vavhLlRE,
TN DI EEE
50 25 000 =107.64MH ~DYINTTRLEE
, 100 ||BEEENZ 25 | kiglzHEk
(20214598 HE. (M)
40 20,000 L4 SEE) 2 140
110
30 15,000
asae 0 120
100 (KR IL)
20 10,000 —115M 10 100
9 -o-110M
10 5,000 5 80
- Dok B (EH) g
BREAEST (EER—X, £
0 0 80 X X 0 ‘ - (‘17k|~)l/ Eim) 60
90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22(4fE) 19 20 21 (E) 00 02 04 06 08 10 12 14 16 18 20 (%)

(FRIEVNVTNERBET YN R AURD2021FE9B B ADED)

B TEDLHIMIL =T —2Z LI HE T I R OAVMMERL
K ERFTBEDHLDE IV FETHY., FFREMNRT LD TEHIEE A,

LERIE, BET7 IR SAVMIERIZHE BWELTERLEEDTHY, BFEIT7UROEFERTEHYEL A, T2, BHT7UROBERIAEEEL 52560 TRHYELT A, 458, BEHSH -
TWSRMBELVHNRELLELEREADEDTHY, [FEDTIFBIBOLHELRILT 5D TRHYEE A, E?wa-v:"zyj.yk
BEEFTF. EHEOHIEENEEEECEABLEHIRILHYET, )ERENREL TN H, EEMEBEILEHLET, LEEN>T TEEEADEAHBYET, REETOEREAH-RH -

BERICE BREZCAENEGGENBYET, F (L KREEEHPE(XFERBREB)ETBISIL, 10/26



nikko Japanes

Equity

%ﬁﬁﬂr\j( + ﬁ%ﬁ%ﬁ"b — Hiﬁimﬂtj{ Japan in Motion

B BEFRRIEORIOP, KEETICHITI2EHOSTYCLERLKRGZLEEERIC, BARXILAER., BHHKREWNISKETT,
20FEIE, BV ADRBREILADEZENM BBV LEZEOD, 21FELUBEFILAEFICRSERAETNTT,

B BERAYEREERIIRNICMA AFTREENBHCHRDFREKRDDIBSORFYLELHY, BARAERICKDBIINEXEE
HRELEZMEA(SHF- BP) AEFRIELEL

HREZBTIF20FEICHD S, 21FEFEICEEEAN

<EYUBFIVBARBEWNEEROHER >

M&AH205 EIZHIAD L= 21FEDIBERIE EIEERIC

<BARBEDBINMEADEEREHHOHERE >

(2000 E~2022F E F18*) (2000 ~2021*4F)
18(3IsF1) *2021FE9 RO FE (kM) (550 1000
niESRE wEHREVVRE | pusmEssesyces 1#%&!;6&?%}5‘6
16 BECEHTHRABL v R (W) - H (B 22 \gﬁ%ﬁ%ﬁ
THEERS
14 16 e 800
*2021FIF9AEFTOT—4
12
12 & 600
o b
@)
@)
()
8 e 400
@)
4 200
0 0 0

EHETEALHMLIET —2Z b LI AET YN R OAVMMER

K ERFTBEDHLDE IV FETHY., FFREMNRT LD TEHIEE A,

000102030405060708091011121314151617 181920 21 ZZ(EE)

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21(£)

(HAHLaTI<—IL]

HEME, BET YRR OAEREHE BNELTERLEEEDTHY, HEIT7ROEFZEMTRHYER A, Eiz, BHT7ROERICAEZL BESZ 2O TRHVER A, B8, BHIN
TV RBEIVRRFEILEMERFEROEDTHY, [FROTSREDEHELRIATHEDTEHYEL A,

BERTIT. EBETOHIEENEEEEICTABESHIRIIHYET, ) ERERRELTND=H, EEMBIEFLET, LzroT TLEBVALIEABYET, BREEFHOBAH RE-
BERICE BREZCAENEGGENBYET, F (L KREEEHPE(XFERBREB)ETBISIL,

By CyEe=RIAT-

11/26



nikkom  Japanesclielabt- Pl NG O AT L F IR Japun MGt
HEMMRLOBE

B ZEBEOCT. BARDIZFCAHIORIBIZAEITEREEREN/NERNTEAINSGE, DEDOBTUINEME - A E MR EICRITEREN LA oF-
£EOD, LEDOINBKMEDTO—/NILIERRTHDHROE(B CEARFHR) DehEFREW TL=,

B LAL, 387 -Yavyicky, BEFAERR EPIXMIURZECHIT. TOANEFEOEREZRINDLIICEO>THEY, ez,
VIT7ERMOINGEMERICELDIEEANEZSET, RXRICTERLUNEL BARDROENHEFICAMNIEHFINET,

EEFNEHEERIT DHMIC

OO0 HREZEELE-ZBBOEREIZELY, ROEXFEEL

<TEICEEEZRIERLTE > <HEINDEEDITE) >
I 5 <SEHEHEDEFERMIBHOROEDH T >
BERRIRF17—F ’“igﬁﬁ;*’g{éTM . (20074:1-3 A #iK ~202147-9 A #13K)
Sy T K DA R 25 (%)
A—Ro—F A T2 B s #:S&P500 —Z:FTSE100 —¥:DAX —H:TOPIX
BHIERD 3% NRIEICATTO
EASREL e | M&A (& f - BUR) 15
JPXBRBAVTYIR N
4000 & HBAE - B R | FREERHD0D
- — — ‘ #R. SIL—TEE 10
BRETEBESHMN
ROE5%E #£ % & A ** _ HEERT.
<EOXE> EHBEEOOTA 5
RE AT HE| DEA EANBRFR
L IR— 3 D BIRIEDHER, NME-
SURZEBRIE~ D > it 0 ‘
* GPIF(F&EI«EEERMITEIEAN) \/
O KAVATAT VAT VIT R - H-E Y -RT(ISS) (. BERSE T H L UEM REHD 5 (4E)
ROEAWETNE5%E FEISGE. B PEDIMAEEZRCRTTILSBERICHLEE 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
*** D01TEEA BB A

SRETEDEHIMTLI=T— EIZHBEL 7y LD AMHME AR
[T AT RS HET2014)45L %5 L= BB 7 wyb RS AUMYER [RRCRREHILIET — B bl BRI b A AR

K ERTBEDHEDTHY., FFEEMNRT LD TEBYEE A

LERE, BE7 NI OAVMIERREHRE BNELTERLIZEDTHY, FEI7ROBFERTEHVEL A, £z, BHIT7UROBRICAEHLEE 525650 TEHYEE A, 485, BHEh -

TV ERBLIUVRERHLLERERRE ADEDTHY, [FROTISBEOEHELRT T 56D TEHYE L A, E?Ewr—v*yj.yk
BEEFTF. EHEOHIEENEEEECEABLEHIRILHYET, )ERENREL TN H, EEMEBEILEHLET, LEEN>T TEEEADEAHBYET, REETOEREAH-RH -

BEREICIX, BRECABWNEGEGANBYET, F (L, FEETHAS(XMTERREER)ETEIZS, 12/26



nikko 'I’E?]':ﬁi':‘yes y | ZRARAZ D Z 5B AKDI#HRX 1B ] BREUNAE - ZEDM L | sapanin tin

B TOURAZEHIC. SR KAOEREECLANEENBRYZREEL, EERBCPHRESOREICEANES. ODEEMHA
HEC. QLNFEETDERBLORELGENEDLONTHY, THER L IARAMKEKIZG DL FINET,

B D, BEOERBMEFRCNEDR £, ANMKERD AARANDREILARBEICOBADERAENFTY, Tz, QIZLY,
RNFEEOERNRAERLEEM%SEFNL, BMAETIRABOEEARATHIIRNALLESNTOET,

BIMNEBNDEERAICOE LD RTREY ERESFHONEHRN - EHFEANVITNEL2NES

< BARD L EGAREIAIFCORYEH > <BAOEBANELOEAEEBARAOKE>
HEAR—TAA >
o JEMAE AERE  wiE# TEE LAY
[AF TRy T a—RIDBAIZES, 100 CEMES = ERKL
gt 51_51 g9 g7 _7.7_60/
HEARERDEFEDRMEL
12.6 13. 5 24.6

130 14.8 17.0 234

B L DR AR LY et e 80
EEC. WERERIC U ED AR EURS

L FEDR L OB | REMT

BEXRETLSBHIES BE)Z—VDILR 60

s E#RR
25%
+7%

40
TO—RL—MINF VR - O—RIDEA(ZLD,

EIEEOHERAIDBAREE 20

B BLORE® BREnEHR: p2. 0 1. 8 s gl 2 6 2 9I24 . (202044 51 B FD)

HA R DEALBREERL. Rl E. KKEXEBDE 0

NEBDFEREBITKRL S FlELEF, KKEEE, B=ED 2014 201520162017 201820192020" (gg;,;)

3 EREPRHEREDR EaE * 2020 ElE, HNEEHLVDLERESRIZK D

< BAEEE 192 MA(ES B TEET RIS ERO >
(HF7) GPIF (F 4 4 S MEE R M TBUEN) B AADORRTEEH100%

BREREREEDLCABE T YN R AVMER [CEBRWNGENHYET,

DHFEE LN BEZHPDISERALTEERIELYR—(2021E3AREREE

) \ ) B5H#9220.5% ) 1. SAEEHHE DYRIBEADBEEHALTNS
X ERFBEDLDOBIVEZTHY., [FEENRT 2D TEHYE LA,

LERIE, BET7 IR SAVMIERIZHE BWELTERLEEDTHY, BFEIT7UROEFERTEHYEL A, T2, BHT7UROBERIAEEEL 52560 TRHYELT A, 458, BEHSH .
TWSRMBELVHNRELLELEREADEDTHY, [FEDTIFBIBOLHELRILT 5D TRHYEE A, E?wa-v:"zyj.yk
BEEFTF. EHEOHIEENEEEECEABLEHIRILHYET, )ERENREL TN H, EEMEBEILEHLET, LEEN>T TEEEADEAHBYET, REETOEREAH-RH -

BEREICIX, BRECABWNEGEGANBYET, F (L, FEETHAS(XMTERREER)ETEIZS, 13/26



nikko Japanes

Equity

IR CAEEEEERLE
BRIAEHOE R

B JPXBREAY TV X4000E, 14FICEHMREO B LOREIEH T, IMEEICRL TNBCEREEMEZER/ T HEMD,
ERNMECIZON, FHEHADRALGEETHL T EEANBEOR LRLICRYBTERAFTNET,

B E AABRESIVA/R—2av D ERL, RETMELTORBARDBNEEHDIELERY, BIFEEDONFOHL LFIZHFS

95T T TR EDEIZGREDERIBLICE DN OLEFEINET,
RGN LFETRERR

<HRIEHFEEIFTIZHT2IPO R L) DR >

Japan in Motion

B UNEE - B R DA L

JPX B #Z400[3 R E i H D= IR THER

<BARDEERMIEHOLE >

(20014 ~20214*) , o
JPXE 100 (%) 20215 FIAFTDT —42
RE—MLSONENE I LBHEND  REELBHIE(—. 5. o1 Sl s
e HRALBEEIR LS B S 22258447 TH—X, JASDAQ) NS 80 77 75 79
EXTARC L EZY)Y B SNI-40084 4R 6
ZunL EBNTUR -3 L HROE 0
TR (EEMEOELL) 34 IR £ %
BEHAE S RBHOSE SRR AR AICET B 60 54 53
RHEASEE *a 2 g pmas 50 48
SR mEBL BAIF1E BAIF1E
AREZ (10ADH1EER) (BADBRMEER) 40 1
B BEREMETY B 4 B A 4B E T4 30 | 29 30
yapes (1.5%M_ERRHY) 24 . 20
1y BEGHEOATVMRO  HKEOBVHRESSHE) IESOLEEEERLE 20 12
a  BREZBONBERTS. OREEZBONEBEBT  SEERELY BEBD 0 10
U DEVHBTERSA TS
0

BH.2017E38I12E, IPXBRAV Ty R400EECa A EBE AL, F/NRIEAS
B’ H 72200888 TSN DT IPX BIR /N RRIE 3 DB H AN A EYEL,

0102 03 04 0506 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 (%)

RSB FOT —2%& LI BET Y R OAVMMER

ERETEHLEHMILET —2EB LI HET YN R OAUMMER

K ERTBEDHEDTHY., FFEEMNRT LD TEBYEE A

HEME, BET YRR OAEREHE BNELTERLEEEDTHY, HEIT7ROEFZEMTRHYER A, Eiz, BHT7ROERICAEZL BESZ 2O TRHVER A, B8, BHIN
TVWSRBBFVHNKRFILEREMT ADLDTHY, FEROTIFRIZFOREHFLRILT 2D TEHYEE A,

BERTIT. EBETOHIEENEEEEICTABESHIRIIHYET, ) ERERRELTND=H, EEMBIEFLET, LzroT TLEBVALIEABYET, BREEFHOBAH RE-

BERICE BREZCAENEGGENBYET, F (L KREEEHPE(XFERBREB)ETBISIL,

By CyEe=RIAT-

14/26



nikko JEz%alltn;s SR TR EADOE I I= SO ST BRI\ HIH D | sapan in Motion

B ROE(BZEAFHEX)E RRWGHKMIERD1DTHOPBR(HRMIEEE B X)) LOBFRE RHE, HAD T ERRAHE &5
HROWTHIZENTE, #ita. ROEAEWZEPBREEL. DFY., #rfEANSLEWSIERABYET,

WYL AREILADINERE, BAREEOEFILANEBELY, IFECHIOREICETEEEDTTYRELZT RICROEL A LI N
(E. BAKRDO LFEHEREELADEHFINET,

ROEAEEE, PBRESLMEMIZ

<SEEOFERMIFEDOROELPBROE FH > < EHEF—EF L5 88R*DROEEPBROMEE % >
(202147-98 8iK) (20217-98 HAK)
(&) (%)
5 | S 4 . .. 4 . 3 N\
% :S&P500 . TO—NILIZERSET D,
® . . . &0+ s, BEER BROELXH
4 . . -” ’ “. : e ‘
4 o o° ° c o
P P Y ° o 5 oo :0
B B ° . ° . - .:.. : : .: . °* . /
B\ /R\ 3 .:‘ ::0 "‘ oo, . . .
*% *ﬂ& ob o o . . . ”0 . : . 3 .
1l 3 i RS- B R LY .
’%.q %m, o ...o. oo '.‘ 3.. . oq .
:é ! :é QS - ’. A o 5/ - )
BE = :ASX200 2 2 i e ..‘, :..:"‘.. ..”1( O .
& m:raUMAA & S DN BICHNT
. ° % Gebirs | GHEAL e
#:FTSE100 ..zﬁ:DAx - L3 :
® 5 . TOPIX o SRS €7 25 5 1 v L S M AR\ O — /L £ B
e w T RENARTLERGARE TRV O— LR
1 (%) 0 (%)
6 8 10 12 14 16 18 0 4 8 12 16 20 24 28
ROE(H B &EAF#HEK) ROE(H B EARFIHK)

*& F152,183%1 9 PBR:5f&FK#. B D. ROE: 0% ~28%Ki#HMD1,673%t

B TELLHML =T —25HLICHE 7 M R O AVMMER
K ERTBEDHEDTHY., FFEEMNRT LD TEBYEE A

LERIE, BEY Lo TR OAMIERIREE BNELTERL L OTHY, BET7U OB AN TEBIEL A, 12, BHTTUROBAIZAEHBE 55O TEHYEL A, 55, BliSh .

TUBE RS IUEFSE L EIUERE AOLO THY, FROMBREOEMFERITT LD TRAHYE L A BHEFZ Ty I=RIAI-
BEERL EHEOHPEENHBEECRAZEHIR LHYET, JERBENRLL TV, REMRAIEHLET, LEAoT, TEEBUALTENBYET, RERTOBRH - RH-

BEFIzE, BRECEBAVLEGSANBUET. F LA REETHAE (XN BRRE) £THIS, 15/26



B A | ¥ ERELOHESLI S P s
FHEPER®D LR AR

BRI ADREILKICHZD, FREPSUMRH YRR ANBEREESN—A . RAGCERM - YBBRPEFZHEFRDOBEN
EABICON, REEBEASEY, RN EIELEIEAENS, FIRPERGGREINIER) (F20FFLIE, RN GEILELE,

B AL, BUTE D7F U0 EBOEREHY, BB ETHERLGEEETICKRMARAICHR T L —FT. ZERBLOBELEATND
—EMB, FREPERIZBEDEHKEFRICIET (BFE)LTWET,

¥ #EPERS L UPBRIZEEDF Y KX

<FREPER*O#F (TOPIXR—X) > <PBRDO#F (TOPIXR—X) >
(20014E1 BR~202149AK) CHFERFFEN—X) (200151 Ak ~2021F98 FK) R
45 (12 R 5 500 3.1 (& RA2P) 5 200
40 TOPIX 2,000 2.8 TOPIX 2,000
(k) (FEh)
35 1,800 25 1,800
30 1,600 22 1,600
25 R 1,400 , 1,400
578D ¢
F15:16.615 4 1900
20 1,200 25 e e :
1/ £16.0 N Ti9:1.3618 | & 2.51.40
15 1,000 %ag 5 ) (% 1,000
10 800 1.0 800
5 T T T T T T 600 07 T T T T T 600
01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 (£) 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 (%)

(BB TR LML T— 5% bEIZ AR T LU TR TAUMMER
X ERIGBEDEDTHY, BRENHT SO TIBYEL A,

LERIE, BEY Lo TR OAMIERIREE BNELTERL L OTHY, BET7U OB AN TEBIEL A, 12, BHTTUROBAIZAEHBE 55O TEHYEL A, 55, BliSh .

TUBE RS IUEFSE L EIUERE AOLO THY, FROMBREOEMFERITT LD TRAHYE L A BHEFZ Ty I=RIAI-
BEERL EHEOHPEENHBEECRAZEHIR LHYET, JERBENRLL TV, REMRAIEHLET, LEAoT, TEEBUALTENBYET, RERTOBRH - RH-

BEFIzE, BRECEBAVLEGSANBUET. F LA REETHAE (XN BRRE) £THIS, 16/26



nikkom  Japanesel e RIOYIa Sd=E N SNt F L Japan in Motion

B 7y LAy UEORMERBE B bE. BAKRIZTST (RCBR)MRELTHBNEABHEN, KERRED LB T
BE—B. HENEABRNR R T,

B I FEE-MEOWNWTNOEEE FERBLNALABESNDIERIZHY, FEPERFETTHMETET (HF)ILTWET,
P TH. BAKRADFREAPERIEKEEEARTE BB RBENDYES,

KEHKZCERTHRYHENREDL DD EAHKR BAKRRDN) 1T —2aVFRERALVEL(REF)

<FEE- O MmHER > <FEH- -#EOFEPER*OHEF >
(20084E9 B 120 =100&L THE%k1E) - A o E A AA—) - ‘
350 351 N 40 ! 20
i 18
300 —=<> -3yl ! ‘
2008494 30 : 14
250 —xv- w R R 12 i
vavy RE NRLEES 10 757 (BRCBA) )
009 25 | 1314151617 18192021
200 | '
7O7 (BR<CAR) .,167 |
150 — :

100 "’vv D
M 77 (RCER)
5%8}09 10/09 12/09 14}09 16}09 18}09 20}09 (5/7) 5 A E MR M7 (R NG AN A4 4D 47 AA AE AR 47 10 14 o o
03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 (%)

FRffiHE 2L : B A=TOPIX (FREEHRMMEHEHD . ERIN=R vy o X -3—0v/%600. KE=S&P500, 7T 7 (BR<BAR)=MSCIACT 7 (BrR<HX)
WIFhHBEBBEBEN—R (2L, AbyHR-3—0v/600[F1—0-R—2)
(ERBTEBLHIMTL I T— A LT BB T LUNT A DA MMER

K ERTBEDHEDTHY., FFEEMNRT LD TEBYEE A

LERIE, BEY Lo TR OAMIERIREE BNELTERL L OTHY, BET7U OB AN TEBIEL A, 12, BHTTUROBAIZAEHBE 55O TEHYEL A, 55, BliSh .

TUBE RS IUEFSE L EIUERE AOLO THY, FROMBREOEMFERITT LD TRAHYE L A BHEFZ Ty I=RIAI-
BEERL EHEOHPEENHBEECRAZEHIR LHYET, JERBENRLL TV, REMRAIEHLET, LEAoT, TEEBUALTENBYET, RERTOBRH - RH-

BEFIzE, BRECEBAVLEGSANBUET. F LA REETHAE (XN BRRE) £THIS, 17/26



nikko 'éz%ai{‘;s 2021 E(FBEN B EFABLELICEELCE—F. K= Hia Japan in Motion
RN KIEFTYRILIC

B 20 (E, AT ADBEEILKRICHLSHREIIOBRBRBRGLEEZT BARERDFTYHELALOA TN, FEEADENEL
AR LE=—7A EADTYBLIEEDLEL, Sol2. BIROETF(LSHREEFE) EANAKT.AIKAITIERLELL=,

B 21FE BARERCEANRERNENBUZERLZ—7 ., SREBEANS3FELROKRIBIEYBLLZ S TNDIEN, FEEANTEN S
BOVBLIZEEFOTWET, ol BIEMETFOEANZZEATHRY, 9A KK R TM8,030EMICLEFT - TVETY,

HE, BEEADBEAKIOEELRENEHKEo BN RERIERBITTSHAEHDFTYEL
<BAKKXDEFEHRELMBIFTERT (ELSIEEE) DHEFE > <BIMREZRDBAKAFEEE R EKIMDOHEFE >
. (2007FE~20214*) ) (2007418 ~2021494°)
(kM) *20214EIFIFETNT —4 Jk
20 5 (JkM) (M) 32 000
ey =R ARORRBA () '
15 HUAGE SIS g | o BEETEIEE ) 1% 28,000
BEREIC SR A R ME $ " ,
10 D % 3 24,000
5 2 20,000
0 I 1 ”~‘°,. 16,000
5 - l _ A= 0 ‘|Ii°d o 12,000
-10 YL e - & "'-'fqm'e(.:.“.'a'«:
W BAEERNFY -1 '-' 8,000
15 HUEEE. 19874
MHELt (HEHDOH) nENMEER = BEA i;ﬁgéﬁlsx'dd) 2 4,000
20 mEFEEA niFE(ET w SRS
() 3
07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 O
(A7) ARG R AL EH TR BT LT — A% bl= BRT Lok A S A MAER

K ERTBEDHEDTHY., FFEEMNRT LD TEBYEE A

LERIE, BEY Lo TR OAMIERIREE BNELTERL L OTHY, BET7U OB AN TEBIEL A, 12, BHTTUROBAIZAEHBE 55O TEHYEL A, 55, BliSh .

TUBE RS IUEFSE L EIUERE AOLO THY, FROMBREOEMFERITT LD TRAHYE L A BHEFZ Ty I=RIAI-
BEERL EHEOHPEENHBEECRAZEHIR LHYET, JERBENRLL TV, REMRAIEHLET, LEAoT, TEEBUALTENBYET, RERTOBRH - RH-

BEFIzE, BRECEBAVLEGSANBUET. F LA REETHAE (XN BRRE) £THIS, 18/26



nikko Japanes

Equity

B EBHe5mongE

Z5E(2021F98 KK =) 1 29,452.66H

<R GERAN—X)DHEFE >
(200051 A B 1R ~2021F10A B 1HEFR)

3
CBE

<FHEH(BRR—R)DHH% >
(20141 A #1~2021410H8H)

Japan in Motion

(M) (M)
34,000 32,000 09/14
—BRTYKE —26BBBTY - 52EBHTY 21/09 — BRI 30,670.10
30,5(:0.05 —25A T
30,000 75 EIFY , ) 10/08
‘ 28,000 28,048.94
26,000
00/04 24.000 , .
22,000 5 434 68 V” M A '
07/07
a\ 18,238.95 w/ " )ﬁn
18,000 %y 20,000 " Ty
[ () % 'l
14,000 b“ " f
|
1\ 16,000 03/19
—ad .
10,000 A«. A A "\ 16,552.83
m( 06/24
09/03 04/14 14,952.02
6,000 | x x T7.473.10 x () 12,000 13,910.16 ‘ ‘ ‘ | ‘ ‘ (&/8)
00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 14/01 15/01 16/01 17/01 18/01 19/01 20/01 21/01
XISTROB A/ B X75ThOBMEE/B
EETE LML T — 455 L B R 7 Evb TR UAMYES
X EREBEOLDTHY, FEENRT 5L TEHYEE A,
LEHIE, AET £ A AR E BOLL THRRBLESOTHY, BET7 ROBHER TEHYE L A, T BHTI7UROEAICAELBE 5RO TEHYE LA, B8, BEEN .
TWSRMBELVHNRELLELEREADEDTHY, [FEDTIFBIBOLHELRILT 5D TRHYEE A, E?E-ﬂ-—v*‘y}yh

BERTIT. EBETOHIEENEEEEICTABESHIRIIHYET, ) ERERRELTND=H, EEMBIEFLET, LzroT TLEBVALIEABYET, BREEFHOBAH RE-

BERICE BREZCAENEGGENBYET, F (L KREEEHPE(XFERBREB)ETBISIL,

19/26



nikko .éialililiil{lyes BARO#kRHIZDE)= Japan in Motion

<FBHE -5 RIE- XRAAILBIDEZR> 2021498 k|7
BEIHAOEEE BE6H A OEERE BEIFEOEEE BEIEDEEE
2 0 2 4 6 8 6 4 2 0 2 4 6 8-20 -10 0 10 20 30 40 -5 0 5 10 15 20 25 30
_(%) (%) (%) (%)
BT A 4.9 W9 I 27.0 I 2.
TOPIX 35 I 3.0 I 24 .9 I 1.7
JPXB AT v 2400 3.6 I 38 25.1 I 13.7
JPX B & /N Rk 3 26 I 5.0 213 I 1.2
REFE — EhRRiE 1R 5K 1.3 I 35 I 248 . 55
RV —XKiEER | 07 -6.3 I -8.1 . N 4.6
JASDAQ INDEX 1.4 . 11 § 11.1 I 4.4
TOPIX 100 4.0 I 5.2 28.9 I 15.2
TOPIX Mid400 2.7 038 19.6 I 76
TOPIX Small 3.1 I 5.2 ) 17.2 . 3.8
TOPIX /8y 2— 4.0 . 2.7 , 30.1 081
TOPIX ¥'O—2X 3.1 I 5.1 | 20.0 | I 0.5 |
<$E#- BB DOHER > <FRAE- R2A LB DHEFE >
140 (20189 A K ~2021F9AK) 140 (2018F9H K ~20215F9AK)
=0— B & F ¥4kl =o—TOPIX 100
120 TOPIX 120 ——TOPIX Mid400
i
100 § A =R 100 ae
752 > o AT — KB - TOPX /W2
—JASDAQ INDEX -=-TOPX 70—2
80 \ 80
60 \ 60
HOFhHEAE100EL T MOFHEEAZE100EL THREE
18/09 19/09 20/09 21/09 18/09 19/09 20/09 21/09

(EBTEBLHM LI T—5E L LI B BT LR UAU MRS
X EREBEOLDTHY, WRENES SO TEBYEL A

LERE, BE7 NI OAVMIERREHRE BNELTERLIZEDTHY, FEI7ROBFERTEHVEL A, £z, BHIT7UROBRICAEHLEE 525650 TEHYEE A, 485, BHEh -
TV ERBLIUVRERHLLERERRE ADEDTHY, [FROTISBEOEHELRT T 56D TEHYE L A, E?E-ﬂ-—v*‘y}yh
BEEFTF. EHEOHIEENEEEECEABLEHIRILHYET, )ERENREL TN H, EEMEBEILEHLET, LEEN>T TEEEADEAHBYET, REETOEREAH-RH -

BERICE BREZCAENEGGENBYET, F (L KREEEHPE(XFERBREB)ETBISIL, 20/26



nikko Japanes

Equity

S BEICALEN,

LiHEOMER EERE

CBE RIADTIEER

Japan in Motion

B RRGESFEEIATIE22F4 48 WRKDADOMBRDERLEL, [TIALITRAVZ—RT7O—RA O3MHITHELET LD TS54
L5 TIE, ESCERE - = - EEMIB) AT IFRMIEERDIGEBNEEZRT. BAOREIR—DIYIAHBZEEEO>TNET,

B E= RRICTEHbNSTOPIX(RAIKMIESR) AE TIE. 224 A1 HREROERBRLFTMBER B TRLMEERASNET, =L,

BRI AEER 1001 FIR D RARIL, 22F 10 A R AR, BRBERVICEREERZ T IFoh, 2681 BORMREXRBIZRNSNDFETT,
HBHRRONNS, TEHE RAZOTAHR. BOKR. HEAVKRBORBRAKRRBEOMER . 755 THE AL A L ToH BT B B4

FR LS AL ESISEELRAL Rk

RO X PIEPEEDATHHDITHA

<HHERDBITDA A—UEHMGRER SO ET>

B—i — PI-N VR ERE
(2,189) - DB RS

= FIAL RDICER 2
B - A O
(473)

ARSI

JASDAQ BITAERERRE
RAUE—R ARSI —I LTH+aangits
(662) N YA EE B
\ — R %R DTS
J0—X

37

(37) : BRI
—r—— HO—2 AT HRERITO
(369) M5

OMIF2146 ARBEAD LIS T %4
<FMERDO~NOBITRAT1—IL>

AR

78 BEYHMIBERDE LSERISEN
9A1H~12A308 H#MNEZITEHIEZBLER
1TRANMB(FE) EERUAET S LITBEITIGEE AR
4R4H HHIBERA~N—FBIT

214

BEH
PObtL e 324
itk SN e fiif et

I a2 AR

BA IR AR

800 AL E
2HEfIUE
100fEM £

35%LLE

{42 4825018 bk
(Eipgi e
1BFHRERS

0.2f8MLELE)

RIT2EHE D
FIESEH25EAL L
EJES
5e EE1002ALL EMD
Brfi#a%81,000/2MH L. E
(LG RAE. )

MEESEALUEL
(LISt IR
MEELEAIE)

<FHMHEXRDHBTHLSEEDHRE>

7S

| oz

400N Ll E 150 ALl E
2,000 4L E 1,000E LA E
10BM L E 5EMLE
25%LLE 25% Ll E

5 (LBt
(tpupgg. DHI0FRBRO
(LB B 45
Fﬂiilﬁlb‘fq:th = .

SEEE N AT
10T L E)
IT1ER D
FIZE1BF L B
(LGSR,
—)
B EFANIE —

R LSEEL LSHIGEENRLPHEB O, LEREHTR LISEE OL LIGHFREE
(HFD) RREES A FTORERCHELREELLICHET Eyb R U AMMER

LERIE, HET ZYMROANNERRMRE BELTERLIZEDTHY, HEI7ROBFERTEIHYEE A, T BHT7ROERICAEZEEEA DO TEIHYTE A, BH, BHEN

TVWSRBBFVHNKRFILEREMT ADLDTHY, FEROTIFRIZFOREHFLRILT 2D TEHYEE A,

BREEFE. EHEOHIEENEREEICIAHBEHIRVEHYET, ) ERENRELTNS =, BEMEBAIESHLET, LT TE&ZBWALTEADYET, BRERFTDHAHR RE-

BERICE BREZCAENEGGENBYET, F (L KREEEHPE(XFERBREB)ETBISIL,

By CyEe=RIAT-

21/26



nikko éz%?g,es R EEIESFEDS5.9%IZH=E, CSEHADREL Japan in Motion
S E134.9%H I
(ERBEEES)

B IMFIE21F10FICERLEHFRFRBLT, I0F@MLD0EFLZEEEZSISHEBELTODHEDD, RENDRNEEKRARFEE
DEEBZIEBLEWHTTEY. BIEOBOARATNSELT,. RFEOHALEDCDPF AZENENS T AEIELEL,

B 2AEOTAEBLEZEREENGAL, HANGHIGHEOHNWAREINWTVWIRELLEEERIC. KEZHFDITEEEREDRBLALPLKREL
THBESNELz, —A FEEICOWTIE, —REMMBROLFICHZV, BEEGHEORBLN EHEBIESNELE,

SEQHADHREF1980FLIETRRIC J0FREOEEICENT, SEESHFTREE - EL
<IMFOHM R ZF R BL(FERR—ZDEECDPHER) > <KREED2024FFROELES>
(BERHHIF202147 ARADT HEOLE) o (AR BEID20F1 A DFRE21F10 AR RO F ALDLLE)
20194 | 20% ANETH 224 T3 AT HEAET 2
0.1 0.0 DF A% 0.9
e i % 4.5% % X 45% KX tEs 1
*E 23% | A3.4%| 6.0% | 1.0 | 52% | 0.3 -
2—OE 1.5% | A 6.3%| 5.0% | 0.4 4.3% | 0.0 0
KA 11% | A 46%| 31% | 0.5 | 46% | 0.5 .
EES 0.0% | A 4.6% | 2.4% | 0.4 | 3.2% | 0.2 3?;%2 1
EE| 1.4% | A 9.8%| 68% | 0.2 | 50% | 0.2 XE3
HEE 37% 4 21% 64% X 51% [EX 2
FOF 54% | A0.8%| 7.2% | 03 | 63% | 0.1 21
HE 6.0% | 2.3% | 8.0% | 01 | 5.6% | -0.1 3 2.3
AR . 40% | A73%| 95% | 00 | 85% | 0.0 S EE L. 22E - R
ASEAN5E 49% | A3.4%| 29% | 1.4 | 58% | -05 3 BRI Bl 241=
oh - SER 25% | A2.0%| 6.0% | 11 | 3.6% | 0.0 -4 KHEL0.9% F[E15 2 8L,
a7y 2.0% A3.0%| 4.7% 0.3 2.9% -0.2 H B4 (K S D I & Tl
HEKIED 0.1% | A7.0%| 6.3% | 0.5 3.0% | -0.2 -5 24 THIOF BRI F Bk %EE
IS 1.4% | A41%| 52% | 01 | 1.5% | -0.4 TE>F-FE,
A% A02%| A83%| 62% |01 | 4.0% | 0.2 6 5
FER-ETTUH 1.0% | A32%| 41% | 0.0 | 41% | 0.4 HE S HE 7 B th
HNSUEDT YA 31% | A1.7%| 3.7% | 03 3.8% | 0.3 (< E)

CEEAN—R(LRBEDAANGEEIAET) " MURRI T IL—7 TA)EY B4 RhF L

H AT IMFITWorld Economic Outlook, October 20211, IMF7O4
X LREBEDEDBIVFRITHY, FREKRI LD TEHYE L A,

LERIE, BEY Lo TR OAMIERIREE BNELTERL L OTHY, BET7U OB AN TEBIEL A, 12, BHTTUROBAIZAEHBE 55O TEHYEL A, 55, BliSh .

TUBE RS IUEFSE L EIUERE AOLO THY, FROMBREOEMFERITT LD TRAHYE L A BHEFZ Ty I=RIAI-
BEERL EHEOHPEENHBEECRAZEHIR LHYET, JERBENRLL TV, REMRAIEHLET, LEAoT, TEEBUALTENBYET, RERTOBRH - RH-

BEFIzE, BRECEBAVLEGSANBUET. F LA REETHAE (XN BRRE) £THIS, 22/26



nikkoam ) | S BRI E DDENEDD,

/ YERILE]E

CESE KPER Japan in Motion

,.f'a

B KPR BAFE20F1 A TFE1BRBEIOBEEROXEICELLEL, EL. Z0ORL EXMBEGEOREDEEXRKON(TY

DEIZINA. ANECLRELREOERE TCEKFDORILIEHNTLET,

B NATURBHERTHL ZReREZERICNATIDHETHRFIBRARSNDAIBEIEREHHLOD, IO THEEE SN EHADN
TWET, £z, FHPBRIENZDERIL—ILIZH>TITRDONDEEZLNTNET,

[B1E R | SRR OB BB OKER 2L ik

<IBIRME I OABTHEAASKRLEZARESEDER R >
ERAR SHOEE R

MM EEDIRE R VI
B BRDRREEEE || HREIEKENSOMALE S FRIDKENS2ET
= S 2,000/ HKRILIBRF LT of=hY, TDEHRME
B R OIERIRIE B DHI R e = NN .
%Wﬁ'-ﬁ?ﬁ?ﬁ%@ﬁ‘-ﬁﬁ& . r?ﬁﬂﬁ?iﬁ@éﬁgmﬂij7’3‘%")1&?*‘«7‘57’3\
" EDESIREUER =B Dh

E
BREFSOMH  ewpmony tdEOEEBED \TISBTO
WA e \
ALK rSipa "
BATIR R DRREE

KA EISRUFIEBER O RE RO - HR>

mE1H(18ETR) ~H2BR(1848A) wH3W(185F9R) w4 (1959A)
25% (fBREIL)

KE 6 &5H493,000
25%

55#91,200

55#91,600

10% l !
050 15% 15%
259, 25%(19%5A) \ (19512 15A REBHFE)
60 " | TE1REIAE |
==1ES I 340 400 T v
7.5% REY

25% 5%1L10% 551°010%
—BX25% (—HIE19F12A 158 KB T )

[B1BRE  ABRROBRAMTEESIhIES £E

<HARDESHE - BITELEDHKE>

(2008418 ~2021478)
140 KPEEOEELEND,

(20105 F14=100)
it ROEZE —HROMTEERE

HRDE 5 - EEFEITLIC

AI"

B AL ADRREIEK

120

DFEENENTE

(OF6R) [ THIBEIEE | ENZH 1~ IPED TS (350(EKI L) 60 ()
2.5451L5% (19412 F 15 B B P ES (LR %Y) 08 09 10 11 12 13 14 15 16 17 18 19 20 21
[EHETEALHIMLI=T—2%2 3 BB 7N R O AVMMERL (HFD) CPB(F S A B BE S D)
X ERGBEOLOTHY, FFRENRT LD TEBYEE A,
LERIE, BEY Lo TR OAMIERIREE BNELTERL L OTHY, BET7U OB AN TEBIEL A, 12, BHTTUROBAIZAEHBE 55O TEHYEL A, 55, BliSh .
TUBE RS IUEFSE L EIUERE AOLO THY, FROMBREOEMFERITT LD TRAHYE L A BHEFZ Ty I=RIAI-
BEETE, EHEOHIEE N AREECZABLHIZ/EHYET, ) ERANSEL TV SR, REMAIEHLET, LEroT, TRERYRALTENBYE T, REIETOHAH RE-
BEFICE, RAECERVEEGSEABYET, HLIE. RAGRERABEN BRRE) BT, 23/26



nikko -éz%ai{‘yes Eﬂgﬁmd)ﬁd\ﬁﬁtﬁ':rﬁl'}\ Japan in Motion
JKFRBIEH @HiZ0EERSFS

CERERHERER)

B KETE, IR DIF U EROERICHGSBRBFRIOBRCNATUHRBE T TORERESROBLILEBLGEEZE RIC,
=EXEENEATEY, 2154-6 A HAICIZGDP IO MATD19F10-12 A HADKEERIE T DICEYFELL,

B S5L=H, FRBOBERREREGSMEDEEAELN, ENREMOHE/NEFRNICHIBT2ONBELLHMLTEY, ENTOIERADEER
EERODRERRILROLELRELZRBHESELTVDIRRL TS,

ENESRENTROAL. TEFREBTOEERIE AV ITUMELNGKH, KkRHESFIERTTEU LR

<H-#¥-2—nBEOHRRBITOEEREDOHTE > <KEFELFIOHFZ >
25(35*}:”/) (2007&1%’\'2021&9%) 4(%) (2016&51%*"’2021&59%*)
(BARDHBEL—NZTRRVIZHRE) —10FEEEFEY 2EEEFEY —BERER (LY DOFEIE)
3
20
2
15 1
0 T T T T T !
16 17 18 19 20 21 ()
10 _nsmus [EHETEBLEIT L= T — 55 b EI= B R 7 Lok R DAV MER
0849 L .
(08%F9R) <B-¥-1—OEODREFDOKRESABETERLE>
5 18 2A 3H 45 5A 6 A
20-21: @48 11:ECB 22:ECB 10:ECB
21:ECB 16:17:FRB  26-27: AR 15-16:FRB
FRB 2021 26-27:FRB 18-19:H4E  27-28:FRB 17-18: A48
0 f T T T T T T T T T T T T T T (E) f’i 7H SH QH 10ﬁ 11H 12ﬁ
07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 15-16: B4 P P Bppp——— Py p—
22:ECB 21-22: A4  28:ECB 16:ECB
27-28:FRB 21-22:FRB 16-17: B4R

(EHETELEHMLET 25 LI BE 7 U RO AUIYER
TiR=HE TREF HMEZOREZ(BELA-N AR, FRB: 25 - @FRBELAR

X EREBEOLOF ETHY, WRENRT DLDTEBYEL A (P R FRB, ECBOZA— LA

LERE. BET7EINROAVMYIERRZEHRE BNELTERLEZEDOTHY, HEI7VROBFEMTEHYEL A, -, B IT7UROEBERICAEZEL 5A53DTEHYEL A, BH. BHEIN -
TV ERBLIUVRERHLLERERRE ADEDTHY, [FROTISBEOEHELRT T 56D TEHYE L A, E?E-ﬂ-—v*‘y}yh
BREETL. EBEOHIEEMNEREECIIAEBLEHIRILHYET, )EHRENRELTWDI=H, EREMBELEELET, LENI>T, T2EFEADTENAHYET, HEETOEAR-RE-

BEHITE, BRECABVEESANBYET, L, REEIHRE(XFERRE) 2B, 24/26



nikko ézl:laiir:‘yes FHURVER YA ZR | Japan in Motion

B BoClE. ETYMEENECH AV TILADERBEAREYDDOHBIEN. HETOEELFBR{EOCELHEEESLELHY, HR
RIICRREAN AL EICIRD>TNET,

B 2L, RKEZFOICHARIOEENMECH, EENEORELHKERAFINET, FEPEROIEKREN O HKifl/\)1T—23>0
BAAEHRILIGHM EFE R, BEXBORE IEKRICHB KM EFICE+2. PFTSIEEZIONTT,

AV IV BZPHhERELRELD. BITOKMIEERT KB

<KEDEFIEMBSHCFKRIL) DHEFE > < BREHFRME MRS GEERIL) | KRILIBEHOHETRE >
(20121 H 18K ~2021FE10H E18K) (20161 B#1~20214E1088H)
150 (P (M) 34 000
() TAFREFIOBEARE
(16%1R) 140 30,000
130 LRMEEOEAR
ERFIRBIT A 130 B2 Xk 1E (G Eh) 26,000
120 (16598) 2
- EHSFEN) (REKKIL, E£Eh)
A (144108) 11294 120 22,000
10 ram-mmem
ERIEA 110 18,000
100 | THE BERDAEBROEE 4 100 B 14,000
53 NP = % s
%0 BENMBERIS 3 90 -— 110,000
105
80 W\ 2 el 1t RELE
70 1 95
K2 EEFIEY () 90 KRR
60 | ‘ : : : ‘ ‘ : : : 0 85 x : : : : : : : : : —(E/B)
12 13 14 15 16 17 18 19 20 21 (&) 16/1 16/7 17/1 17/7 18/1 18/7 19/1 19/7 20/1 20/7 21/1 21/7

(BB TR LML T— 5% bEIZ AR T LU TR TAUMMER
X ERIGBEDEDTHY, BRENHT SO TIBYEL A,

LERIE, BEY Lo TR OAMIERIREE BNELTERL L OTHY, BET7U OB AN TEBIEL A, 12, BHTTUROBAIZAEHBE 55O TEHYEL A, 55, BliSh .
TUBE RS IUEFSE L EIUERE AOLO THY, FROMBREOEMFERITT LD TRAHYE L A BHEFZ Ty I=RIAI-
BEERL EHEOHPEENHBEECRAZEHIR LHYET, JERBENRLL TV, REMRAIEHLET, LEAoT, TEEBUALTENBYET, RERTOBRH - RH-

BEFIzE, BRECEBAVLEGSANBUET. F LA REETHAE (XN BRRE) £THIS, 25/26



s ’E?;'i'.?{‘yes*" B BN B0 R EIE Japaii 1w Motion

B UERE BRE7EUNROAVIERIZHEZ BELTERLEEDTHY, HET7VROEFE L TIEHYEL A,
F. MU T7UROBRICAIEHZEL 52230 TEHYELT A, BH. BHINW TOWIRBELIUVNEREF L ERER
BADOLDTHY, [FEOTHREOEGHEL(RITITDHEDTEIHYEE A,

B REERE EHEOHIEENEREEICEABELHIAILHYET, JERERREL TSzt EEMERL
ZHPLFTY, LEAOT TREEVALIENHYEY . WERFTOHAH RE - BERKICE BREIEHEIVEL
BENBYEYT, FE REETHAZT (XTEBR D) ETEZIL,

B ERICREY 2 MMM EET O — YD L, BZIEROBEHTFEARTII/ELET,

By CyEe=RIAT-

26/26



Juswabeuely 19ssy OPJIN

ue oyyIu




	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

