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Thomas Piketty, I Le Capital au XXIe siécle (211t$2DEZX) J, 30 August 2013
B ZEELE LA TOP3 ETF (:Exchange Traded Fund) 2024£048 18BE R

TAVA— % BERH RRE
TYO : 1308 | Nikko Listed IDX Fund TOPIX 10J853801&M 0.05%
TYO : 1321 | Nomura NF Nikkei 225 ETF 103k 184018 0.10%
TYO : 1305 | Daiwa iFreeETF TOPIX 10J81700{&H 0.06%

HE EELEZE LG TOP5 ETF (:Exchange Traded Fund) 20244048 18BE R

TA4VH— 2 BELEE BER
SPY SPDR S&P 500 ETF Trust 4Jk9885{EFIL(771kM) | 0.09%
IVV iShares Core S&P 500 ETF 43k 325448 F )L (6689kM) | 0.03%
VOO Vanguard S&P 500 ETF 43k 2280f&FJL(653%kH) | 0.03%
VTI Vanguard Total Stock Market ETF | 3Jk7199{8FJL(574%kH) | 0.03%
QQQ Invesco QQQ Trust Series I 2Jk4831{EFJL(383%kH) | 0.20%
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Thomas Piketty, I Le Capital au XXIe siécle (211t$2DEZX) J, 30 August 2013
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Thomas Piketty, I Le Capital au XXIe siécle (211$2D¥EZX) J, 30 August 2013

2ETH AMERGSES FRFMAMIOALILL 1969FLIM: Y—EARERFELL 1970FLR:Y—EARERT (KM : EEHBE)

=~ =

F 5% | ATEEHE F 58 | HTEERE F 58 | ATEERE F W58 | ATEERE
19474 1,950 - 19674 48,714H 10% 19874 335,944M 3% 20074 378,717H -1%
19484 5,342M 177% 1968%F 55,405M 13% 19884F 341,160M 1% 20084F 380,487H 0%
19494 8,810M 76% 19694 64,333H 14% 1989%F 357,079H 4% 20094 356,720 -4%
19504F 9,224 5% 197045 75,670M 16% 19904F 370,169H 3% 20104F 361,864H 1%
19514 12,200M 23% 19714 86,834H 15% 19914 384,787H 4% 20114F 363,855M 0%
19524F 14,103M 16% 19724 100,586M 16% 19924F 392,608H 2% 20124 358,687H -1%
19534F 16,336HM 15% 19734 122,545M 19% 19934 393,224H 2% 20134 361,399M 0%
19544F 17,497 7% 19745 154,967 25% 1994%F 401,128M 3% 20144 367,942M 1%
1955%F 18,343 4% 19754 177,213M 18% 19955 408,864M 2% 20155 361,684M -1%
19564F 19,987H 6% 19764 200,242H 13% 19965F 413,096M 1% 20164 365,804M 1%
19574F 21,324H 5% 19774 219,620M 10% 19975 421,384M 1% 20174 367,951H 0%
19584F 21,161H 0% 19784%F 235,378H 8% 19984 415,675M 0% 20184 372,162H 1%
19594F 22,608H 6% 19794 247,909M 5% 19995 396,291H -3% 2019%F 371,408H 0%
1960%F 24,375M 6% 19804 263,386H 6% 2000F 398,069H 1% 20204 365,100 -1%
19614F 26,626H 7% 19814 279,096H 6% 20014F 397,366H 0% 20214F 368,493M 1%
19624F 29,458M 11% 19824F 288,738 4% 20024 387,638H -1% 20224 379,732H 2%
1963%F 32,727H 10% 19834 297,269H 4% 20034 389,664M 1% 20234 386,982H 2%
19645F 35,774H 10% 19844F 310,463H 4% 20044F 377,853M -2% 202445
1965%F 39,369M 10% 19854%F 317,091H 3% 2005%F 381,807H 1% 2025%F
1966%F 43,925M 11% 19864F 327,041H 3% 2006%F 385,799M 1% 2026%F
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Thomas Piketty, I Le Capital au XXIe siécle (211$2D¥EZX) J, 30 August 2013

ZEMETY BRERE (HR : FEHMHE)

2 W58 | WFEERE F WBEE | R 2 ieGE | AR & WwEE | EEE
19474 - - 19674 - - 19874 461M 2% 20074 687M 2%
19484 - - 19684F - - 19884 4748 3% 20084F 703M 2%
19494 - - 19694F - - 19894 492M 4% 20094 713M 1%
19504F - - 19704F - - 19904 516M 5% 20104 730M 2%
19514F - - 19714 - - 19914F 541M 5% 20114 737H 1%
19524F - - 19724 - - 19924 565M 4% 20124 749 2%
19534F - - 19734 - - 19934 583M 3% 20134 764M 2%
19544F - - 1974%F - - 19944 597M 2% 20144 780M 2%
19554F - - 19754 - - 19954 611M 2% 20154 798M 2%
19564F - - 19764F - - 19964F 624M 2% 20164 823M 3%
19574 - - 19774 - - 19974 637M 2% 20174 848M 3%
19584F - - 19784F 315M@ - 19984 649M 2% 20184 874M 3%
19594F - - 19794 334/ 6% 19994 654M 1% 20194 901M 3%
19604F - - 19804F 357M 7% 20005 659M 1% 20204 902M 0%
19614F - - 19814F 3791 6% 20014 664M 1% 20214 930M 3%
19624F - - 19824 399M 5% 20024F 663M 0% 20224F 961 3%
19634F - - 19834F 411M 3% 20034 664M 0% 20234 1,004M 4%
19644F - - 19844F 423M 3% 20044 665M 0% 20244
19654F - - 19854F 438M 4% 20058F 668M 0% 20254
19664F - - 19864F 451M 3% 20064F 673M 1% 20264

K
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Thomas Piketty, I Le Capital au XXIe siécle (211t$2DEZX) J, 30 August 2013
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Thomas Piketty, I Le Capital au XXIe siécle (211$2D¥EZX) J, 30 August 2013

OECDINB & E DT ERE S (H#: Organisation for Economic Co-operation and Development | Average annual wages) Hfi: &EEE
Country Unit 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Australia Australian Dollar 46247 48316 50.053]  51.799] 54,109  56.010| 58403  61.884] 64344 65362  69.110] 72,979
Canada Canadian Dollar 43475 44109 44700 45471 47158  49312] 51447  53.632] 55383 55833 6680 58573
Finland Euro 26597  27.459] 28058  28.876] 29904  30.869] 31945 32.996] 34419 35363 36368  37.583
France Euro 25.606]  26.275|  27.212) 27902 28962) 29.846] 30,833 31,601 32409 32,944 33976] 34,539
Germany Euro 27,993] 28787 29328 29862 30,179 30,618 31,006 31,490 32.252] 32,278] 33,101 34,366
Greece Euro 13,902 14,598) 16,274  17.419]  18,324] 18,805 19,643 20363 20916  22.112]  21.025] 20,276
Israel New Israeli Shegel 113.429] 115952 116447 112.880 111,738 113.754] 119,629 122240 125765 125.034] 128455 133263
Italy Euro 21254 21052 22438 23061 24074 24887 25717 26282  27.088]  27.141] 27807  28.160
Japan Yen 4,624,653] 4,516,563 4,360,804] 4,319.817| 4,366,307 4,442.873] 4,439.630| 4,412,732] 4,406,731| 4,247,033 4,197.530] 4,244,886
Korea Won 18,830,754)20,311,91921,667.616]23,195,595| 24,457,633] 25,745.921{ 26,460,299|27,531,223) 28,642,558 29,507,856| 30,750,506| 32,260,584
Mexico Mexican Peso 73,706] _ 81.475] 85,093 90,119 94334 100566] 105,125 111.237] 117,185] 122.012] 120,378] 127.861
Netherlands Euro 32,019 33540  34.787] 35835  36.912|  37.506] 38538  39.877]  40952] 42,034 42687 43397
New Zealand New Zealand Dollar 38,145 39.670] 41227 42961 45051 46608 48382 52030 53374  55441] 56755 58.365
Norway Norwegian Krone 277,322]  291.344] 306,342] 319,196 333.860| 347,435 367.887] 389.116| 411.092] 425692 440.224] 460,748
Spain Euro 18,526]  19.085] 19,7000 20,229  20.675| 21,456 22,107  23,102]  24.775| 26,083 26,349 26,487
Sweden Swedish Krona 251,429  259.626]  267.424] 274972 285.404] 294983 305.404] 319.871 335475 343,604 352,076| 362,318
Switzerland Swiss Franc 71,792 76,084 77,236 77711 77,592  79.635]  81,014] 83,266  85252] 86,422 86,231 86,413
Tarkiye Turkish Lira 4487 6167 8674 11330 13437 15112) 16655  18.368] 20218 21519 23430 25632
United Kingdom Pound Sterling 22.017] 23129  23576| 24649 25881 26655  27.956|  20540| 20917 30148 30565 31,194
United States US Dollar 38863 39947 40797 42,102  43.946] 45255  47.226] 49354  50.690]  51.055  52.429 53,828]

I E{j : Copyright(C) 2011-2024 KCG : Komuro Consulting Group CEO and Chairperson Masashi KOMURO. All Rights Reserved. 6
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Thomas Piketty, I Le Capital au XXIe siécle (211$2D¥EZX) J, 30 August 2013

OECDINB & E DT ERE S (H#: Organisation for Economic Co-operation and Development | Average annual wages) Hfi: &EEE

Country Unit 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Australia Australian Dollar 75,149 76598 78.667]  79.207 80,058 80,683 82277  84.752]  88.031]  89.955  92.690
Canada Canadian Dollar 60.032] 61477  63.485| 64611 63913 65499  67.700]  69.204  73.181 75812 70362
Finland Euro 38673 39219 39707  40202] 40638 40820 41651 42497 42827 45034 46,672
France Euro 35257 35,801l 36,088  36,535|  37,049] 37.867]  38454] 39.152]  37.605]  39.663 41,706
Germany Euro 35305  36,132)  37.070]  38,131| 38,988 39992 41,150 42.376]  42.330] 43,628 45,457
Greece Euro 19.277) 17,707 17.213] 17,162 16618  16,785|  16,028]  16,061] 15972 16,086  16,174|
Israel New Israeli Shegel 137.882] 140,607 142.032| 145818 150577 155580 161,869 166,539 166,566 177.729 184,076
Italy Euro 27983  28387] 28566 28861 29121 20242 29560 29882 28491 30,048 31,530
Japan Yen 4,149,155 4,146,228] 4,153,939 4,157.542] 4,200,120 4.226.544] 4.304,781| 4,379,634 4,366,907| 4,455,279 4.522.614
Korea Won 32,465,017]33,588,901| 33,978,793) 35.233,909| 36,667,683] 38,178,107| 39,977,225 41,576,683|42,988,384] 44,781,257| 46,507.060)
Mexico Mexican Peso 132,166] 137,357 143,391 149.226] 154,450 161,918] 171,923 180,025 181,077 193,773] 199,108
Netherlands Euro 44104 45153 45305 45931 46382  46.679|  47.173| 48059 40970 50981  52.277
New Zealand New Zealand Dollar 60,082 59.693 60459 62,025 64464 65927  68.456| 71568 74479 77368 80401
Norway Norwegian Krone 4782241 497.976] 511,520] 526,103 533,447 542,651 558,106] 581,290] 591,985] 625,700 653,317
Spain Euro 26271  26526] 26479 26,852  26,745| 26,802  27.095  27.677] 27300 28266  29.113
Sweden Swedish Krona 372,042] 378.658]  386,881] 396,616 406,310| 415858 428.091| 441613 451,328] 465.763] 482555
Switzerland Swiss Franc 86,864 87,644 87588  86,875|  86,313]  86,533]  87,358]  88,703]  86,516] 89,979 92,931
Tiirkiye Turkish Lira 28741 31827 35452 39320 47023  51.346]  50.646] 72577 81782 — —
United Kingdom Pound Sterling 31,462 32460  32.940|  33.204] 34005 34875 35793  36.800]  36.528] 38248 40,678
United States US Dollar 55300 55,781 57.451 59,03(:| 50.7120f 61435 63434 65505 70184  74.260]  77.463
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Thomas Piketty, I Le Capital au XXIe siécle (211$2D¥EZX) J, 30 August 2013

FAHEBELUMDORKEES (HH: Wage and Hour Division | Wage and Hour Division) Bifif: USKIL

* OO%01A018 20124 * 20134 * 20144 * 20154 * 20164 * 20174 * 20184 * 20194 * 20204F * 20214 * 20224 * 20234 * 20244 *
£H 7.25F)L 7.25F )L 7.25F )L 7.25F )L 7.25F L 7.25F )L 7.25F )L 7.25F )L 7.25F L 7.25F )L 7.25F L 7.25F L 7.25F )L
AYIAIL=T 8.00K )L 8.00FJL 8.00FJL 9.00FJL 10.00KJL 10.00KJL 10.50F )L 11.00KJL 12.00KJL 13.00F )L 14.00K)L 15.50KJL 16.00F)JL
a3k 7.64F)JL 7.78F L 8.00FJL 8.23FIL 8.31FL 9.30F )L 10.20FJL 11.10KJ)L 12.00KJL 12.32F)L 12.56K )L 13.65F)L 14.42F)L
axFhvk 8.25K )L 8.25F L 8.70F L 9.15F L 9.60FJL 10.10KJL 10.10FJL 10.10KJL 11.00KJL 12.00F)L 13.00KJL 14.00KJL 15.69F)L
Jays 7.67FIL 7.79F L 7.93F L 8.05FIL 8.05F L 8.10FL 8.25F L 8.46FJL 8.56F L 8.65FIL 10.00KJL 11.00KJL 12.00F)L
1/4 8.25K )L 8.25F L 8.25F )L 8.25FIL 8.25F L 8.25F )L 8.25FIL 8.25F L 9.25F )L 11.00FJL 12.00KJL 13.00KJL 14.00F)L
IYFa—tyy 8.00K )L 8.00FJL 8.00FJL 9.00FJL 10.00KJL 11.00KJL 11.00FJL 12.00KJL 12.75K )L 13.50F)L 14.25K)L 15.00KJL 15.00F )L
SUHY 7.40F )L 7.40F )L 7.40F )L 8.15F L 8.50F L 8.90F L 9.25F L 9.25F )L 9.65F L 9.65F L 9.87FIL 10.10KJL 10.33FJL
b = 8.80K L 8.95F L 9.10FL 9.25F L 9.25F L 9.75F L 10.25F)L 10.75K )L 11.25K)L 12.00F)L 12.75K)L 13.50KJL 14.20F)L
by 9.04K)L 9.19F )L 9.32F )L 9.47F L 9.47F L 11.00KJL 11.50F)JL 12.00K )L 13.50KJL 13.69FJL 14.49KF)L 15.74F)L 16.28F)L
7Lk DC 8.25F L 8.25F )L 8.25F )L 9.50F L 10.50K)L 11.50KJL 12.50F)L 13.25K)L 14.00KJL 15.00F)JL 15.20K)L 16.50F )L 17.00F)L
T 8.25F L 8.25K)L 8.25K)L 8.25F L 8.25F )L 8.25F )L 8.25F L 8.25F )L 8.25F )L 9.00FJL 9.75F L 10.50K )L 11.25F)L
—a—*%ya 7.50F )L 7.50F L 7.50F L 7.50F L 7.50F L 7.50F L 7.50F )L 7.50F L 9.00F L 10.50F)L 11.50K)L 12.00K)JL 12.00F)L
*inaA 7.70R )L 7.85F L 7.95F L 8.10FJL 8.10FJL 8.15F L 8.30FJL 8.55F L 8.70F L 8.80F L 9.30F L 10.10KJL 10.45K)L
O—kF7452F 7.40F )L 7.75F L 8.00FJL 9.00FJL 9.60FJL 9.60F L 10.10FJL 10.50K )L 10.50KJL 11.50F)L 12.25K)L 13.00KJL 14.00F)L
IN—FEUh 8.46FJL 8.60F L 8.73F L 9.15F L 9.60FJL 10.00KJL 10.50F)L 10.78KJL 10.96FJL 11.75F)L 12.55K)L 13.18KJL 13.67FJL
MY 7.50F L 7.50F )L 7.50F )L 7.50F L 7.50F )L 7.50F )L 10.00FJL 11.00KJL 12.00KJL 12.15F)L 12.75K)L 13.80KJL 14.15F)L
FI5RA 775K )L 7.75F L 7.75F L 7.75F L 9.75F )L 9.80F L 9.84FJL 9.89F )L 10.19KJL 10.34F)L 10.34K)L 10.85K )L 11.73FJL
FUJF 7.65F )L 7.80F L 7.90F L 8.05FIL 8.05F L 10.00KJL 10.50F )L 11.00KJL 12.00KJL 12.15F)L 12.80KJL 13.85K )L 14.35F)L
E24F 7.65F )L 7.80F L 7.90F L 8.05FIL 8.05F L 8.15F L 8.30FJL 8.50F L 8.65F L 8.75FIL 9.20F )L 9.95F L 10.30FJL
=X— - 7.35K)L 7.50F L 7.65FIL 7.65F L 7.70F )L 7.85F L 8.60F L 9.45F )L 10.30FJL 11.15K)L 12.00KJL 12.30FJL
Za—Ty—o— - - 8.25F L 8.38FIL 8.38F L 8.44F )L 8.60FIL 8.85F L 11.00KJL 12.00FJL 13.00KJL 14.13F)L 15.13FJL
—a—3—% - - 8.00K )L 8.75FIL 9.00F L 9.70F L 10.40K)L 11.10K)L 11.80KJL 12.50F)JL 13.20K)L 14.20F)L 15.00FJL

K
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& Draw Q Ideas B Candl... Monthly | & «; Share | & [ =

Apr19 O H L

a5 Microsoft ' TER)
PRfilild %910, 3fF * - -

105FH

2190 7hTRLTIND
A&7 OEEIE M ?
*EAR—-R : #9115, 15

X REFIIL B EXAER
20145F04A018: 103.198 20244%04H01H: 151.311 #1.47F&

20144E04A018 : 41.15FJL 20244048018 : 423.95FJL #310.3f%

Copyright(C) 2011-2024 KCG : Komuro Consulting Group CEO and Chairperson Masashi KOMURO. All Rights Reserved. 6



4. o7 : BREHLSOER

R: BFXNER(ER) >C: BFRAEE(RE)

Thomas Piketty, [ Le Capital au XXIe siécle (2112 EX) J, 30 August 2013
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PRI PAL22a84 / Albert Einstein
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Compound interest is man’s greatest invention.
He who understands it, earns it. He who doesn’t pays it.”
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MR :

S&P 500 "Average"return < Include Dividends >

18714 15.64% 18974 20.37% 1923¢F 5.45% 1949%F 15.96% 19754 38.46% 20014 -11.98%
18724 11.16% 18984F 29.32% 19244 27.10% 19504 34.28% 19765 24.20% 20024F -22.27%
18734 -2.49% 18994F 3.66% 19254F 25.83% 19514 23.10% 19774 -7.78% 20034 28.72%
18744F 4.72% 19004F 20.84% 19264F 11.51% 19524F 18.35% 19784 6.41% 20044 10.82%
18754 5.44% 19014 19.45% 19274 37.10% 19534F -0.80% 19794 18.69% 20054 4.79%
18764F -14.16% 19024 8.28% 19284F 47.57% 19544F 55.99% 19804 32.76% 20064 15.74%
18774 -1.06% 19034F -17.09% 19294F -9.46% 19554F 28.22% 19814F -5.33% 20074 5.46%
18784 16.29% 19044 32.16% 193048 -22.72% 19564F 6.38% 1982¢F 21.22% 20084 -87.22%
18794 49.37% 1905 21.29% 19314F -44.20% 19574 -9.30% 19834 23.13% 20094 27.11%
18804F 26.63% 19064F 0.64% 19324 -5.81% 19584F 43.40% 19844 5.96% 20104 14.87%
18814F 0.27% 19074 -24.21% 19334 56.79% 19594 11.59% 19854 32.24% 20114 2.07%
18824F 3.61% 19084E 39.47% 19344 -8.01% 19604 -0.74% 19864 19.06% 20124 15.88%
18834F -5.49% 19094 16.15% 19354 54.93% 19614 28.51% 19874 5.69% 20134 32.43%
18844F -12.32% 19104 -8.39% 19364 32.55% 19624 -9.20% 19884 16.64% 20144 13.81%
18854F 30.06% 19114 3.52% 19374 -32.11% 19634F 23.04% 19894 32.00% 20155 1.31%
18864F 11.98% 19124 7.18% 19384 17.50% 19644 16.59% 19904 -3.42% 20164 11.93%
18874F -0.64% 19134 -4.73% 19394 2.98% 19654 12.45% 19914 30.95% 20174 21.94%
18884F 3.34% 19144F -5.39% 19404F -8.91% 19664F -10.36% 1992¢F 7.60% 20184 -4.41%
1889 7.09% 19154 31.20% 19414F -9.09% 19674F 24.45% 199348 10.17% 20194 31.74%
18904F -6.16% 19164F 8.12% 19424F 21.74% 19684F 11.03% 19944F 1.19% 20204 18.38%
18914 18.88% 19174F -18.62% 19434F 23.60% 19694 -8.63% 19954F 38.02% B i 56.79%
18924F 6.14% 19184 18.21% 19444 19.67% 19704 3.60% 19964 23.06% (19334F)
18934F -18.79% 19194 19.67% 1945%F 39.35% 19714 14.54% 19974F 33.67% BEE -44.20%
18944F 3.63% 19204 -18.95% 19464 -12.05% 19724 19.15% 19984 28.73% (19314F)
18954F 5.01% 19214 10.15% 19474 2.56% 19734 -15.03% 19994 21.11% TigfE 10.81%
18964F 3.25% 19224 29.07% 19484F 9.51% 19745 -26.95% 20004 -9.11% hR{E 11.10%
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S&P 500 "Average"return < Include Dividends >

20214 28.83%
20224 -18.11%
20234 26.29%

B 56.79%
(19334F)
R{ENE -44.20%
(19314F)
Ti¥E 10.91%
thak{iE 11.10%
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MR :

S&P 500 “Average” return

18714 13.82% 18974 20.37% 1923¢F 3.01% 1949%F 18.42% 19754 29.48% 20014 -13.32%
18724 9.44% 18984F 27.42% 19244 27.10% 19504 26.76% 19765 18.44% 20024F -24.07%
18734 3.10% 18994F -10.77% 19254F 21.61% 19514 16.13% 19774 -13.57% 20034 26.35%
18744F 11.09% 19004F 25.61% 19264F 12.77% 19524F 17.46% 19784 -2.39% 20044 7.33%
18754 11.24% 19014 13.48% 19274 40.27% 19534F -1.54% 19794 4.76% 20054 1.33%
18764F -13.36% 19024 0.73% 19284F 49.30% 19544F 57.16% 19804 17.99% 20064 12.87%
18774 12.48% 19034F -11.97% 19294F -9.99% 19554F 27.74% 19814F -13.08% 20074 1.84%
18784 34.73% 19044 25.94% 193048 -17.44% 19564F 3.30% 1982¢F 16.75% 20084 -37.28%
18794 26.27% 1905 21.29% 19314F -38.47% 19574 -11.85% 19834 18.63% 20094 28.75%
18804F 29.30% 19064F -3.88% 19324 4.98% 19584F 40.92% 19844 1.93% 20104 13.14%
18814 -6.61% 19074 -23.35% 19334 55.60% 19594 9.69% 19854 27.40% 20114 -0.87%
18824F 5.68% 19084E 36.37% 19344F -9.38% 19604F -2.07% 19864 17.77% 20124F 13.91%
18834F 2.73% 19094 4.54% 19354 50.44% 19614 27.65% 19874 1.20% 20134 30.50%
18844F -2.81% 19104 5.01% 19364 30.66% 19624 -10.39% 19884 11.70% 20144 12.94%
18854 31.65% 19114 5.82% 19374 -34.00% 19634F 21.05% 19894 26.14% 20155 0.58%
18864F 17.72% 19124 -0.55% 193848 20.86% 19644F 15.47% 199048 -8.98% 20164 9.66%
18874F -6.63% 19134 -7.59% 19394 2.98% 19654 10.33% 19914 27.06% 20174 19.42%
18884F 3.34% 19144F -6.33% 19404F -9.56% 19664F -13.36% 1992¢F 4.57% 20184 -6.20%
1889 13.95% 19154 28.65% 19414F -17.30% 19674F 20.78% 199348 7.22% 20194 28.77%
18904F -7.35% 19164F -4.00% 19424F 11.66% 19684F 6.03% 19944F -1.45% 20204 16.79%
18914 25.22% 19174F -31.09% 19434F 20.05% 19694 -13.96% 19954F 34.60% B i 57.16%
18924F 4.74% 19184 -1.85% 19444 16.98% 19704 -1.87% 19964 19.10% (1954%F)
18934F -11.83% 19194 4.47% 19454 36.29% 19714 10.92% 19974 31.43% BEE -38.47%
18944F 9.91% 19204 -16.17% 19464 -25.55% 19724 15.23% 19984 26.69% (19314F)
18954F 1.92% 19214 23.52% 19474 -5.77% 19734 -21.83% 19994 17.94% TigfE 8.64%
18964F 4.79% 19224 32.12% 19484F 6.33% 19745 -34.97% 20004 -12.09% hR{E 9.68%
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S&P 500 “Average” return

20214 26.89%
20224 -19.44%
20234 24.23%

B 57.16%
(1954%F)
R{ENE -38.47%
(19314F)
Ti¥E 8.74%
thak{iE 9.68%
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MR :

S&P 500 "Average" return < Adjust for Inflation >

18714 7.74% 18974 15.64% 1923¢F -3.08% 1949%F 10.76% 19754 22.86% 20014 -14.37%
18724 3.51% 18984F 22.76% 19244 19.82% 19504 17.69% 19764F 13.62% 20024F -25.15%
18734 -3.58% 18994F -13.64% 19254F 15.56% 19514 8.10% 19774 -17.06% 20034 24.05%
18744F 3.35% 19004F 20.48% 19264F 7.13% 19524F 10.67% 19784 -7.30% 20044 5.556%
18754 3.65% 19014 9.11% 19274 33.84% 19534F -6.69% 19794 -0.87% 20054 -0.40%
18764F -19.66% 19024 -3.08% 19284F 43.47% 19544F 48.39% 19804 11.78% 20064 10.79%
18774 4.08% 19034F -16.17% 19294F -13.18% 19554F 22.42% 19814F -17.12% 20074 -0.52%
18784 27.61% 19044 20.26% 193048 -21.36% 19564F -0.67% 1982¢F 10.54% 20084 -38.55%
18794 20.67% 1905 17.08% 19314F -42.72% 19574 -15.17% 19834 12.98% 20094 20.39%
18804F 23.69% 19064F -7.49% 1932¢F -4.80% 19584F 35.09% 19844F -2.47% 20104 10.93%
18814F -10.92% 19074 -27.54% 19334 47.53% 19594 6.22% 19854 21.74% 20114 -2.78%
18824F 0.10% 19084E 29.32% 19344 -13.45% 19604 -5.20% 19864 13.38% 20124 11.37%
18834F -3.09% 19094 0.13% 19354 44.29% 19614 23.45% 19874 -2.29% 20134 27.54%
18844F -9.27% 19104F -0.04% 19364 26.00% 19624F -12.97% 19884 7.63% 20144 10.68%
18854F 24.14% 19114 0.57% 19374 -87.49% 19634F 16.97% 19894 21.60% 20155 -1.44%
18864F 12.81% 19124 -5.39% 19384 13.68% 19644 11.88% 19904 -11.94% 20164 7.82%
18874F -10.57% 19134 -12.70% 19394 -1.60% 19654 7.00% 19914 22.54% 20174 16.95%
18884F -1.32% 19144 -11.51% 19404 -14.84% 19664F -16.00% 19924 1.53% 20184 -7.99%
1889 9.25% 19154 22.31% 19414F -23.00% 19674F 16.55% 199348 4.21% 20194 25.97%
18904F -11.18% 19164 -8.92% 19424 3.63% 19684F 2.81% 19944 -4.12% 20204 14.70%
18914 19.91% 19174F -36.21% 19434F 14.07% 19694 -16.53% 19954F 30.81% B i 48.39%
18924F 0.47% 19184 -9.60% 19444 11.28% 19704 -5.18% 19964 16.39% (1954%F)
18934F -16.39% 19194 -1.80% 19454 30.64% 19714 7.29% 19974 28.82% BEE -42.72%
18944F 4.34% 19204 -21.56% 19464 -28.55% 19724 11.83% 19984 24.66% (19314F)
18954F -2.49% 19214 15.13% 19474 -10.42% 19734 -23.99% 19994 16.41% TigfE 4.00%
18964F 0.31% 19224 24.81% 19484F 0.56% 19745 -37.36% 20004 -13.08% hR{E 3.87%
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S&P 500 "Average" return < Adjust for Inflation >

20214 18.56%
20224F -24.33%
20234 20.22%

B 48.39%
(19544F)
R{ENE -42.72%
(19314F)
Ti¥E 4.11%
thak{iE 3.87%
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S&P 500 TR : 1871 - 2020
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D, BELEERR : S&P500 (1 /2)

©

S&P500
Standard & Poor's 500 Stock Index

ARG HF—R PR -TP—X5008iE K

—a1—3—7iEHME IR :NYSE / R4 :NASDAQ
¥92,800JkH ¥92,000Jk M
K RYL:5004L %8

TR 68 B 0 B < 53 B e il 45 3

S&P 500 IR#EKkiiekiEEL (SSINFT) S&P 500 NIV AT 7 #kiE#L (SSHLTH)
S&P 500 sErB#kIE¥L (SSFINL) S&P 500 —iiF E M #kIEE(SSCOND)
S&P 500 FA-B1#k$5%% (SSINDU) S&P 500 AZa=HF—>aY—ERHkIEE (SSTELS)

S&P 500 &£F R mPkIEEL (SS5CONS) S&P 500 TR F—#¥kia%i (SSENRS)

S&P 500 AzFkiEH (S5UTIL) S&P 500 FENEEFKIE Y (S5RLST)
S&P 500 FHHIEH (SSMATR) I
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Warren Edward Buffett (Born August 30, 1930)
HDTPRIMMARBED LLLSI VTN THD.

ReLN10%EXKEOERER,
%290%%EEIAM)
S&P500N 1T Y I RA77RICIBRULGEL.

D7/ N—RDIP/EMLINNEDD.

CHFEHES, BOEBHMOIr/R2R—Iv—ERD
ENFHESE, BB, HAOHITERIVE
RMICHoTRUVRMELITSNBERD.

Warren Buffett 2013 Shareholder Letter
- Business - Insider
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F /\—by(]-;R—K--/B\)-H-'b::«r S&P500 (BRKI.JBQ :§§P500)
20065 +23.64% +11.78% +11.86%
20074 +30.00% +3.65% +26.35%
20084 -30.21% -37.58% +7.38%
20094 -1.11% +19.67% -20.79%
20104 +20.98% +11.00% +9.97%
20114F -5.11% -1.12% -3.99%
20124 +15.47% +11.68% +3.80%
20134 +27.21% +26.39% +0.82%
20144 +27.79% +12.39% +15.40%
20155 -11.48% -0.69% -10.79%
20164 +24.65% +11.24% +13.41%
20174 +20.99% +18.42% +2.58%
20184 +3.53% -7.01% +10.54%
20194 +11.69% +28.71% -17.03%
20204 +1.52% +15.29% -13.77%

1.1 +291.01% +196.03% +94.98%

K
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D, BELEERR : S&P500 (1 /2)

©

N=He—NYHz A Jya—2%
BT S

Frifi#eER:68Jk M (20215404 A01 BEFR)

12455 > Berkshire Hathaway Inc. Class A rhtSi:% > Berkshire Hathaway Inc. Class B

~
390,360.00 - Eﬁ 1 5$ rﬂ 258.20 .10
+4,658.00 (1.21%) ¢ +2.73(1.07%) ¢+

EXEAT: 4818 1713 GNT-4 S H/ZIA SFRT: 4818 19:06 GMT-4 R&HZIA

2,700,000%LLE (2021504 01 HIF R S65MH)

BRK. B 10

20.3% (19654F - 2020FF131) 2—>)

VS
S&P500 S5
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2023FETFHRERMS /¥, TOPS
ETF : Exchange Traded Fund ( LEiRIZR{RIE)

814G SPY (SPDR S&P 500 ETF Trust)

ZERE : 0.09% / £F
8821 IVV (iShares Core S&P 500 ETF)

ERE : 0.03% / F
$B3fifi VOO (Vanguard S&P 500 ETF)

ZERE : 0.03% / £F
8461 VTI (Vanguard Total Stock Market ETF)

ZERE : 0.03% / £F
B51I QQQ (Invesco QQQ Trust Series 1)
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ETF : Exchange Traded Fund ( LEiRIZR{RIE)

8461 VTI (Vanguard Total Stock Market ETF)

B56I QQQ (Invesco QQQ Trust Series 1)
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S&P 500 “Average” total return € 10 years > Jan 1 XXXX to Eac 31YYYY XYYYY=XXXX+9 EX:Jan 1 1871 toDec 31 1880

18714 — 2.594& 18974 — 3.374% 19234F — 1.40% 19494 — 6.23f% 19754 — 3.984% 20014 — 1.144%
18724 — 2.24f& 18984 — 2.12% 19244 — 2.08f& 19504 — 5.994% 19764 — 3.80f& 20024 — 1.33f&
18734 — 2.09f% 18994 — 2.20f% 19254 — 1.511% 19514F — 4.43% 19774 — 3.65(% 20034 — 1.98t&
18744 — 2.03f% 19004 — 2.571% 19264F — 1.85f& 19524F — 4.62% 19784 — 4.18% 20044 — 2.041%
18754 — 1.70f& 19014F — 2.05f% 19274 — 2.20f& 19534F — 3.55(% 19794 — 4.58% 20054 — 2.00f%
18764 — 2.09f% 19024F — 1.78& 19284 — 1.09f& 19544F — 4.40f% 19804 — 5.00f% 20064F — 2.02f%
18774 — 2.736% 19034 — 1.76& 19294 — 0.87f% 19554F — 3.20f% 198148 — 3.70f% 20074 — 1.95(&
18784 — 2.74¢& 19044 — 2.02% 19304 — 0.99f% 19564F — 2.88f% 198248 — 5.12% 20084F — 2.26f%
18794 — 2.444& 19054 — 1.456% 19314F — 1.16f% 19574 — 2.43f% 19834 — 4.55(% 20094 — 3.44f%
18804F — 1.75& 19064F — 1.57(& 19324F — 1.90f& 19584F — 3.34f& 19844F — 4.07f% 20104 — 3.57f%
18814 — 1.29f& 19074F — 1.68(& 19334F — 2.45% 19594F — 2.58f% 19854F — 3.89f% 20114F — 3.67f&
18824F — 1.53f& 19084 — 1.81% 19344F — 1.93f& 19604F — 2116 19864 — 4.06f% 20124F — 4.64f%
18834F — 1.57& 19094 — 1.53(& 19354 — 2.52% 19614F — 2.21f% 19874F — 4.19f& 20134 — 3.28f&
18844F — 1.35f& 19104F — 1.58(% 19364F — 2.26f& 19624F — 1.97( 19884F — 5.30f% 20144F — 3.13%
18854 — 1.60f% 19114F — 1.414% 19374 — 1.50€% 19634 — 2.586% 19894F — 5.85f%

18864F — 1.296% 19124F — 1.50f% 19384F — 2.27(% 19644F — 1.78f% 19904F — 5.37f%

18874 — 1.196% 19134 — 1.80f% 19394 — 2.11% 19654 — 1.126% 19914F — 5.05f%

18884F — 1.44f% 19144F — 1.996% 1940%F — 2.38(H 19664F — 1.38fF 1992¢F — 3.40f% B E 6.23f%
18894 — 1.80f% 19154 — 2.684% 19414F — 3.511% 19674 — 1.91% 19934 — 2.45% (19494, —)
18904F — 1.74f% 19164F — 2.571% 19424F — 4.75(% 19684F — 1.414% 199448 — 2.87f% R{ENE 0.86f#
18914 — 2.24f% 19174F — 2.65f% 19434 — 4.62% 19695F — 1.356& 19954F — 3.14f% (19994 — )
18924F — 2.26f% 19184F — 4.46f% 19444F — 3.71& 1970%F — 1.766& 19964F — 2.38% thak{iE 2.26f%
1893 — 2.301% 19194 — 5.571% 19454 — 4.831% 19714F — 2.25f% 19974 — 2.24f% (18924 —)
18944 — 2.35¢% 19204 — 4.211% 19464 — 4.45% 19724F — 1.86f% 19984F — 1.77¢% (19364 —)
18954 — 3.00f% 19214F — 3.784% 19474 — 5.38f% 19734 — 1.89% 19994 — 0.86f% (20084 — )
18964F — 3.46f% 19224F — 1.92€& 19484 — 4.76f% 19744F — 2,746 2000%F — 0.911% Ti¥E 2.706&

I r[{j : Copyright(C) 2011-2024 KCG : Komuro Consulting Group CEO and Chairperson Masashi KOMURO. All Rights Reserved. 10



__________________________________________ (e e R e R A e —
S&P 500 “Average” total return € 20 years > Jan 1 XXXX to I:c 31YYYY XYYYY=XXXX+19 EX: Jan1 1871 toDec 31 1890

18714 — 3.35% 18974 — 5.684% 19234F — 3.43f% 19494 — 16.08f& 19754 — 15.47& 20014 — 4.20f&
18724 — 3.44f% 18984 — 3.84f% 19244 — 4.02f% 19504 — 12.67f& 19764 — 15.43f& 20024 — 6.15&
18734 — 3.28f% 18994 — 3.51f& 19254 — 3.79f% 19514F — 9.78f% 19774 — 15.28f% 20034 — 6.48f%
18744 — 2.73f% 19004F — 4.05(% 19264 — 4.198% 19524 — 9.10f% 19784F — 22.156& 20044F — 6.36f%
18754 — 2.71& 19014F — 2.881% 19274 — 3.31¢& 19534 — 9.16f% 19794 — 26.801%

18764 — 2.70f% 19024F — 2.66f% 19284 — 2.47& 19544F — 7.84f& 19804 — 27.354%

18774 — 3.24f% 19034F — 3.174& 192948 — 1.84f% 19554F — 3.67f& 19814 — 18.72f&

18784 — 3.941% 19044 — 4.03% 19304 — 2.35(% 19564F — 3.97f% 198248 — 17.41%

18794 — 4.39f% 19054 — 3.88f% 193148 — 4.09€% 19574 — 4.63f% 19834F — 11.16f%

18804F — 3.04f% 19064F — 4.02f% 19324F — 9.02f& 19584F — 4.71% 19844F — 11.67%

18814 — 2.90f% 19074 — 4.46f% 19334F — 11.33f% 19594F — 3.49f% 19854 — 12.20f%

18824F — 3.46f% 19084F — 8.06f% 19344F — 71768 19604 — 3.7268 19864F — 9.67t&

18834F — 3.621% 19094 — 8.53f% 19354 — 12.16f% 19614F — 4.97f% 19874 — 9.40f%

18844F — 3.17f% 19104F — 6.65% 19364F — 10.06f& 19624F — 3.66f% 19884F — 9.38t&

18854 — 4.78f% 19114F — 5.324% 19374 — 8.071% 19634 — 4.89f% 19894F — 5.05%

18864F — 4.46f% 19124F — 2.871% 19384F — 10.79f& 19644F — 4.89f% 19904F — 4.86f%

18874 — 4.016% 19134 — 2.526% 19394 — 13.16f& 19654 — 4.45% 19914F — 5.78%

18884 — 3.06fH 19144F — 4.15% 19404 — 14.26f% 19664F — 5.23(% 19924F — 4.514%

18894 — 4.13f% 19154 — 4.031% 19414F — 15.54f% 19674 — 6.95(% 19934 — 4.85(%

18904F — 4.47(% 19164F — 4.76f% 19424F — 21.97f% 19684F — 5.90f% 199448 — 5.83% B E 217.35¢%
18914 — 4.61f& 19174F — 5.84f& 19434 — 16.39f& 19694 — 6.20f% 19954 — 6.56f% (19804 — )
18924F — 4.01% 19184F — 4.871% 19444F — 16.31% 19704 — 8.95% 19964F — 4.82f% R{ENE 1.84f%
1893 — 4.05¢% 19194 — 4.84f% 19454 — 15.896& 19714F — 8.35(% 19974 — 4.381% (19294 —)
18944F — 4.75(% 1920%F — 4.16% 19464F — 12.83f% 19724F — 9.548% 19984F — 4.00f% thak{iE 4.82%
18954 — 43448 19214F — 4.411% 19474 — 13.076 19734 — 8.62f% 19994 — 2.97% (19964 — )
18964F — 5.42f& 19224F — 3.64f% 19484 — 15.86& 19744F — 111768 2000%F — 3.231% Ti¥E 7.096%
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S&P 500 “Average” total return € 40 years » Jan 1 XXXXtoDec31YYYY XYYYY=XXXX+39 EX: Jan 11871 toDec31 1910
18714 — 15.41& 18974 — 33.13f% 19234F — 56.25% 19494 — 99.65f% 19754 — 101.55¢&
18724 — 13.80f& 18984 — 18.69f& 19244 — 65.63f% 19504 — 113.44f& 19764 — 74.31%
18734 — 18.30f& 18994 — 16.98& 19254 — 60.20f& 19514F — 81.59f&% 19774 — 66.961%
18744 — 18.30f& 19004 — 16.87f& 19264F — 53.80f& 19524F — 86.79f& 19784 — 88.550%
18754 — 11.744% 19014F — 12.714% 19274 — 43.25f& 19534 — 78.91f& 19795 — 79.54f&
18764 — 14.611% 19024F — 9.68f% 19284 — 39.26f& 19544F — 87.63f& 19804 — 88.20f&
18774 — 18.40f% 19034 — 10.88& 19294 — 29.544% 19554 — 56.85f% 198148 — 78.72&%
18784 — 15.134% 19044 — 16.22f% 19304F — 29.814% 19564F — 61.19f% 19824 — 107.13f&
18794 — 15.38f% 19054 — 14.69% 193148 — 39.961% 19574 — 70.79f&% 19834F — 72.37f%
18804F — 12.33f% 19064F — 16.87f& 19324F — 82.021% 19584F — 104.32% 19844F — 74.230%
18814F — 8.38f& 19074 — 14.74% 19334F — 103.761% 19594F — 93.65%
18824F — 9.20f% 19084 — 19.95& 19344F — 56.23f& 19604 — 101.64f&
18834F — 11.46f% 19094 — 15.67f& 19354 — 44.65f& 19614F — 93.07f&
18844F — 12.79& 19104F — 15.64f& 19364F — 39.914% 19624F — 63.75(%
18854 — 18.54f% 19114F — 21.744% 19374 — 37.394% 19634 — 54,578
18864F — 17.94f% 19124F — 25.85¢% 19384F — 50.79& 19644F — 57.09f%
18874 — 17.86f#& 19134 — 28.55¢% 19394 — 46.001% 19654 — 54,268
18884 — 24.644% 19144F — 29.72f% 19404 — 53.02f% 19664F — 50.57f%
18894 — 35.19f% 19154 — 49.01% 19414F — 77.276% 19674 — 65.29f%
18904F — 29.754% 19164F — 47.89fk 19424F — 80.47fk 19684F — 55.33fk B E 113.44f%
18914 — 24.508% 19174F — 47.126& 19434 — 80.12f& 19694 — 31.28f% (19504 — )
18924F — 11.508% 19184F — 52.52f& 19444F — 79.82& 19704 — 43.524% R{ENE 8.38f%
18934 — 10.2165 19194 — 63.71f% 19454 — 70.67F& 19714F — 48.26f% (18814 —)
18944F — 19.70% 1920%F — 59.41f& 19464F — 67.074% 19724F — 43.00f% thak{iE 46.00f%
18954 — 17.498 19214F — 68.53f% 19474 — 90.796% 19734 — 41.82f% (19394 —)
18964F — 25.816% 19224F — 79.95¢% 19484 — 93.566% 19744F — 65.18% Ti¥E 47.82¢%
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S&P 500 “Average” total return < 60 years > Jan 1 XXXXtoDec31YYYY XYYYY=XXXX+59 EX: Jan 11871 toDec 31 1930
18714 — 81.97f% 18975F — 267.47f% 19234F — 274.99f% 19495 — 503.14f%
18724 — 39.55% 18984 — 201.54f% 19244 — 321.09f% 19504F — 551.52&
18734 — 33.511% 18994F — 223.484% 19254 — 267.69f% 19514 — 471.798&
18744 — 53.80f&% 19004 — 240.58f& 19264F — 281.32f& 19524F — 391.19f%
18754 — 47.344% 19014F — 197.621% 19274 — 300.37t& 19534 — 383.03f&
18764 — 69.56f& 19024F — 212.611% 19284 — 231.55(& 19544F — 511.34f&
18774 — 107.39f& 19034F — 178.28f& 192948 — 183.02f& 19554F — 373.07f%
18784 — 73.69f% 19044 — 264.58f% 19304 — 266.83f& 19564F — 294.77t&
18794 — 74.46f& 19054 — 233.41& 19314F — 333.47(% 19574 — 310.15&
18804F — 51.33f&% 19064F — 216.39f&% 19324F — 782.59t& 19584F — 416.98f&
18814F — 36.93f% 19074 — 192.744% 19334 — 893.99& 19594F — 277.96f&
18824 — 33.48f% 19084F — 316.49f% 19344 — 628.17f% 19604F — 328.15f%
18834F — 39.34f& 19094 — 251.956% 19354 — 691.00& 19614F — 391.36f&
18844 — 51.45% 19104 — 198.20f& 19364F — 615.58% 19624F — 392.33f&
18854 — 70.22f% 19114F — 212.54f% 19374 — 571.516% 19634 — 353.83fF
18864F — 75.23% 19124F — 235.17f% 19384F — 1,125.256% 19644F — 363.18fF
18874 — 59.00f% 19134 — 261.434% 19394F — 1,232.79fk
18884 — 60.99f& 19144F — 233.171% 1940%F — 1,449.83(H
18894 — 64.63f% 19154 — 180.03f#& 19414F — 1,446.65f%
18904F — 69.98{% 19164 — 189.99f#& 19424F — 1,400.66f& B E 1,449.834%
18914 — 100.14f% 19174F — 218.25¢% 19434 — 894.31f& (1940% —)
18924F — 103.70f% 19184F — 247.32f& 19444F — 931.36% BEE 33.48f%
1893 — 115.63(% 19194 — 222,635 19454 — 862.48f% (18824 —)
18944F — 141.24f% 1920%F — 220.81% 19464F — 648.58t% hR{E 251.95¢%
18954 — 212.61% 19214F — 340.6765 19474 — 853.51% (1909% —)
18964F — 259.60f% 19224F — 292.79f& 19484 — 8717.64f% Ti¥E 349.546&
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2023FETFHRERMS /¥, TOPS
ETF : Exchange Traded Fund ( LEiRIZR{RIE)

1L SPY (SPDR S&P 500 ETF Trust)
B2 IVV (iShares Core S&P 500 ETF)
B3fifi VOO (Vanguard S&P 500 ETF)

8461 VTI (Vanguard Total Stock Market ETF)
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FA4v% . NASDAQ
197152 8H It S A1 RFHMME el TG M

FA454-100§E8 : NASDAQ—100
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TR 68 B 0 B < 53 B e il 45 3

NASDAQ-100 $A L1088 & FRA4v%9 :NASDAQ KEli#2 8 L 11088# (20215F04B01 B E =)

1(if : AAPL 7Y70 22738 6fif : GOOGL 7ZNWN7Z7~vh 703kH
2fi : MSFT <4107k 2013JH 7fi : TSLA X5 703%H

3fif : AMZN 7% /» 1753%H 8{i : NVDA IXEF+17 37JEH

44 : FB 7x14AX7v% 79J%H Ofif : PYPL R/ F—NT19AX 32IJH

5{if : GOOG ZWNI77~Nvybh 77IEH 10 : INTC 1270 293kH

XYY —X 1I:XAhY 0. 8JEM 2fii:Freee 0. 5JEM 3{ii:JMDC 0. 3JEM (20215F04A01HEKR)
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JFA45v% : NASDAQ
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U.S. Market Malor Indexes
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VanguvardETFe(Exechange Traded Funds)
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VT : Vanguard Total World Stock Index Fund ETF
Vanguard VTI : Vanguard Total Stock Market Index Fund ETF
VOO : Vanguard 500 Index Fund ETF
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TQQQ : ProShares UltraPro QQQ
QLD : ProShares Ultra QQQ
QQQ : Invesco QQQ Trust Series 1

I E{j : Copyright(C) 2011-2024 KCG : Komuro Consulting Group CEO and Chairperson Masashi KOMURO. All Rights Reserved. 1 1



HEF19%
Nikkei 225 ( Nikkei Stock Average )

WRIEHINE | S —a8
¥3700%H
REy2251 %8 K

B 1188

g - 4584

INVT -#R . 2881

fE2I=R : 17817

EXm - 9k

il : 2884

OL4 : 2854R

¥ : 8%

53 TE ]

R -=ERE

B - 158848

BRI - 282K

& : 288

BEE-BEBENRR

AEWRSE - SN

TOMRE : 4351/

IKEE - 2881

Sh¥ . 1884

B o

et : 7884

INGEEE : TERIR

$R1T : 11884

SE3F : TR

RIR : 588#A

T0fth 2Rt : 2881

AEE : 588

$hiE-/ R : BERMA

BEE : 2881R

BE : 33

28 . 1381

BE-EHEE : 1381

{546 E(E : 638

B . 3%

HR : 288K

H—ERE : 12851

%2021F04A01HKR

Copyright(C) 2011-2024 KCG : Komuro Consulting Group CEO and Chairperson Masashi KOMURO. All Rights Reserved.

12



PREHERREBRED

45000
3% 1985%05H018:
RRF LT EHEE 202142045018 .
40000 ) ) ;
29,389 i, 168
35000 » < | .
BETE - BELGL
/ WK@/ JE 2V S NWR2L 3=
22000
RS 3 AHBE A/)
20000 25—%
/ 19904F A 20104
= 23,849 -
15000 @ T 21(5))105;154
1. 2(& 19,868 ’
10000 vk : = B
o0 | 13115 1.66@ | 20002 || VT | emusursme
. 2, 2(& 2, 14& .86 1 -

f K K K & & & & K & & & & & sk & & &
R RS SIS S S ST ST TS S IIFSNS
e v N . L ) P P P P ) ) P M

ﬁa Copyright(C) 2011-2024 KCG : Komuro Consulting Group CEO and Chairperson Masashi KOMURO. All Rights Reserved. 12



120.00
€ R HE fE 3E el 4
=] e 47
100.00 — — ———; .
\-)5‘(’{\’ (0\(0) = =) ,/'_ir.‘%{;r&{1- S 5 &
519855 GEARiE ¢ |
80.00
60_00 R rgp—Y S&P 500
—— NASDAQ-100
BT
40.00
-'N....——
n-nn T T 1 1 T T T T T T T T T T T I | 1 | I T T I | 1 | | T T T T T T T T 1
Q:""& oS %':”& cb"*’* o q;“* qf”'ﬁ @“’* m“”& q:'i’* ca{“ﬁ‘ S aq‘* Ay A »“’& {"& x%ﬁ(
af a° ot o o o o o P P PP e e 00
AT AT RT3 DTGP R R R R R QR R R R o
19854 19904 19954F 20004F 20054F 20104 20154 202048
S&P 500 1 1.56 2.92 6.25 5.91 5.95 9.67 17.78
NASDAQ-100 1 1.52 4.36 17.70 12.44 16.77 34.72 97.42
1 1.82 1.52 1.05 1.23 0.78 1.45 2.09

K

Copyright(C) 2011-2024 KCG : Komuro Consulting Group CEO and Chairperson Masashi KOMURO. All Rights Reserved.

12



__________________________________________ @2 B oo
Nikkei 225 “Average” return
19154 52% 19414 13% 19674 -12% 19934 3% 20194 18%
19164 30% 19424 1% 19684F 34% 19944 13% 20204 16%
19174 -1% 19434 -1% 19694 38% 19954 1% 20214 5%
19184 2% 19445¢ -1% 19704 -19% 19964F -3% 2022¢F -9%
19194 27% 19454 -3% 19714 41% 19974 -21% 20234 28%
19204 -49% 19464F -29% 19724 92% 19984¢ -9%
19214 5% 19474 37% 19734 -17% 19994 37%
19224 -17% 19484F 85% 197448 -11% 20004F -27%
19234 -5% 19494 51% 19754 14% 20014 -24%
19244 7% 19504F -T% 19764 15% 20024 -19%
19254 14% 19514 63% 19774 -3% 20034 24%
19264F -3% 19524¢ 118% 19784 23% 20044 8%
19274 -5% 19534 4% 19794 9% 20054 40%
19284F -1% 19544¢ -6% 19804F 8% 20064F 7%
19294 -17% 19554 20% 19814 8% 20074 -11%
19304 -21% 19564F 29% 19824 4% 20084 -42%
19314 -3% 19574 -14% 19834 23% 20094 19%
19324 86% 19584F 40% 19845F 17% 20104 -3%
19334F 12% 19594 31% 19854 14% 20114 -17%
19344 -5% 19604 55% 19864F 43% 20124 23% B E 118.38%
19354F 5% 19614F 6% 19874 15% 20134 57% (195248)
19364F 6% 19624F 1% 19884F 40% 20144 7% BEE -48.83%
19374 4% 19634F -14% 198948 29% 20154 9% (19204F)
19384F -10% 19644 1% 19904F -39% 20164 0% hR{E 5.25%
19394 34% 19654F 17% 199148 -4% 20174 19% (192148)
19404 -17% 19664F 2% 19924¢ -26% 20184 -12% TigfE 10.11%
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Nikkei 225 & 1915 - 2020
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BT Nikkei 225
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H B : Forbes The World's Billionaires
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*FL(USD) / BA M (JPY) MEFHPL—t

19494 360M 19754 297H 20014 122H

19504 360M 19764 296 20024 125M

19514 360M 19774 267M 20034 116M

19524 360M 19784¢ 208M 20044 108M

19534 360M 19794 221M 20054 110M

19544 360M 19804¢ 227H 20064 116M

19554F 360M 19814 221M 20074 118M

19564F 360M 19824¢ 249 20084 103M

19574 360M 19834¢ 237M 20094 94M

19584F 360M 19844¢ 238M 20104 88M

19594F 360M 19854F 239M 20114 80M

19604F 360M 19864F 169M 20124 80M

19614 360M 19874 145M 20134 98M
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19644F 360M 19904F 1458 20164 109H
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19704 360M 19964F 109M 20225 131H BEE 360
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2000 100M
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20024 118M
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20184 130M (200748)
20194 122HM hR{E 130
20204 122HM (20094F)
20214 130M (20134F)
20224 138H (20184F)
20234 152HM (202148)
20244 EIE 1290
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25% 25%

FEBEIESERERMITITECGEA Bridgewater Associates, LP
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0. £2% : ERES

19614 04A(BM36F04A)—2015F03A(FRE27F03HA8)
REHXILAKE REHZILAE MRS

REHMTZEA 35k | 35mLLE REBMAZLSA L5 REEHMT LA LFH
19614E048 — 19614E128 | 100M | 150 | 19774048 — 19784034 2,200 19964F04F — 19974038 12,300M
19624E01 8 — 19624128 | 100M | 150 | 1978%4E048 — 19794038 2,730 19974E04 A — 19984038 12,800M
19634018 — 19634128 | 100M | 150 | 1979%4F048 — 1980403 A 3,300M 19984E04 A — 19994038 13,300/
19644018 — 19644128 | 100M | 150 | 19804F048 — 19814F03 A 3,770M 19994E04 8 — 2000££03 A 13,300/
19655018 — 19655128 | 100M | 150 | 19814F04R8 — 19824F03 A 4,500M 20004F04 8 — 20014E03 A 13,300/
19665E018 — 19665128 | 100M | 150 | 19824F048 — 1983403 A 5,220M 20014F048 — 20024038 13,3004
19675018 — 19674128 | 200 | 250 | 1983%4F048 — 1984403 A 5,830 20024048 — 2003403 A 13,300/
1968%E01 8 — 1968%E128 | 200 | 250M | 19844F048 — 1985403 A 6,220M 20034048 — 2004403 A 13,300M
19694E01 8 — 19694128 | 250 | 300M | 19854048 — 19864E03 A 6,749M 20044E04 8 — 20054E03 A 13,300M
19704018 — 19704068 | 250 | 300 | 19864F048 — 1987403 A 7,100M 2005804 — 2006403 A 13,580/
19704078 — 1970&12A8 4504 1987#£048 — 1988403R8 7,400M 20064F04 8 — 2007403 A 13,860M
19714018 — 19714128 4504 1988%E048 — 19894038 7,700M 20074048 — 2008403 A 14,100/
19725018 — 1972406A 450M 19894048 — 1990403A 8,000 20084048 — 2009403 R 14,410M
19724E07H — 19724E128 550/ 19904F048 — 19914038 8,400 20094048 — 2010403 A 14,660
197345018 — 19735128 550/ 19914E048 — 19924038 9,000 20104048 — 20114E03 A 15,100
19744E01 8 — 19744128 900M 19924£048 — 19934038 9,700M 20114E048 — 20124803 A 15,020M
19755018 — 1975%12H 1,100/ 19934504 A — 1994403H 10,500 20124E048 — 2013403R 14,980H
19765018 — 1976503 A 1,100M 19944£048 — 19955038 11,100M 20134048 — 20144F03 A 15,040/
19765048 — 1977£03A 1,400M 1995%£048 — 19964038 11,700M 20144F04 8 — 2015403 A 15,250
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RERH LA REHZILAE MRS
REHMTZEA L REBMAZLSA L5 REEHMT LA LFH
20154048 — 20164038 15,590M
20164E048 — 2017403 A 16,260M
20174048 — 2018403 A 16,490M
2018404 — 2019403A 16,3401
2019404 — 20204E03A 16,410M
20204E04 8 — 2021403A 16,540M
2021404 A — 2022403A 16,610M
20224E048 — 20234038 16,590M
20234048 — 2024403 A 16,520M
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1961048 (MWM36F04A)—2015F03A(ER27FHF03A)
REHZGER REHZIGES R ZieER
REEFMTZE A E=X:3 ] REERMfTEZA A =3 ) REHMTZEA e ]
19614048 — 19615 12R 24,000 19774048 — 1978%03R 390,000 19964048 — 1997403H 785,500
19624018 — 19625 12R 24,000 19784E048 — 1979%03R 390,000 1997404 — 1998%03H 785,500
19634018 — 19634 12A8 24,000 19794048 — 1980403A4 390,000 19984048 — 1999403 A 799,500
19644E018 — 19644 12R 24,000M 19804048 — 1981403 A 504,000 19994048 — 2000403 A 804,200/
1965%E01 8 — 1965%12H8 24,000M 19814048 — 1982403 R 504,000 20004E04F — 2001403 A 804,200M
1966%F018 — 19664E12H 60,000 19824F048 — 19834038 504,000 20014048 — 20024038 804,200M
19674018 — 19674128 60,000M 19834048 — 19844038 504,000 20024E048 — 2003403 A 804,200M
19684018 — 19684 12H 60,000M 19844E04 8 — 1985%E03 8 504,000/ 20034048 — 2004%03R 797,000
19694018 — 1969%12A 96,000 19854048 — 19864 03R 504,000 20044048 — 2005403 A 794,500
19704018 — 19704068 96,000 19864048 — 19874034 504,000 2005%£048 — 20064038 794,500/
19704078 — 19704 12A8 96,000 19874048 — 1988403 A 622,800 20065E04 A — 20074E03 A 792,100
19714018 — 19714 12R8 96,000M 19884048 — 1989403 A 626,500 2007£E04 A — 20084E03 A 792,100M
19724018 — 19724068 96,000M 19894F048 — 1990403 R 627,200 20084048 — 20094038 792,100
197248078 — 19724 12R 96,000 1990%F048 — 19914038 666,000 20094F048 — 20104038 792,100
1973%E018 — 19735 12R 240,000 19914F048 — 199245038 681,300/ 20104048 — 20114038 792,100
1974%E018 — 19744128 240,000 19924E04 8 — 19934038 702,000 20114E048 — 20124E038 788,900
19755018 — 1975%12R 240,000 19934048 — 1994%03R 725,300 20124E04H — 2013403 R 786,500
19764018 — 19764038 390,000 19944048 — 1995403 R 737,300 20134F04A — 2014403 778,500
19764048 — 19774034 390,000 19954048 — 1996503 A 747,300 2014%E04F — 2015%E03 A 772,800
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REHZIFRE REEH 2R REHZIEFRE
REHMTZEA L REBMAZLSA L5 REEHMT LA LFH
20154048 — 2016403 A 780,100
2016%E048 — 2017403A 780,100/
20174048 — 2018403 A 779,300M
20184048 — 20194F03 A 779,300M
20194F04 8 — 20204F03 A 780,100
20204E04 8 — 2021403A 781,700
2021404 A — 2022403A 780,900
20224048 — 2023403 A 777,800
20234048 — 2024403 A 795,000
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19614 04A(BM36F04A)—2015F03A(FRE27F03HA8)
XILEE/ ZHRE B3N Vit b2 Vi

REHT - R LA LFH REH - RO LA LFH REEHNT - RENEL L 4 -3 ]
19614048 — 1961%12R8 2.0% 19774048 — 1978%03R 2.7% 19965048 — 19974038 7.5%
19624018 — 19625 12R 2.04F 19784E048 — 1979%03R 3.4%F 1997404 — 1998%03H 7.8%
1963501 A — 1963412H 2.0%F 1979%04A — 1980403A 4.1% 199845048 — 1999403H 8.0%F
19645018 — 1964%12R 2.0% 1980404 — 1981403A 3.1%F 1999404 R — 20004034 7.9%
1965501 A — 1965%12R 2.0%F 19814F04 R — 1982403A 3.6%F 20004E04H — 20014E03 A 7.9%F
19665F01H — 19664512 0.84F 19824F04 A — 1983403 A 4.3%F 20014E04 8 — 20024F03 A 7.9%
19674018 — 19674128 1.6% 19834E04 A — 19844038 5.04F 20024048 — 2003403 A 7.9%
19685018 — 19684 12R8 1.6% 19844048 — 1985%03R 5.6%F 20034048 — 2004403 8.0%F
1969%E01 8 — 196945128 1.3%F 1985%E048 — 19864E03 8 5.94F 20044E04 8 — 20054E03 A 8.04F
19705018 — 1970406A 1.3% 19864504A — 1987403A 6.45F 2005404 — 2006403 R 8.24F
1970%07RA — 1970412R8 2.3%F 1987404 — 1983403A 5.5%F 20064048 — 2007403 A 8.4%
19715018 — 1971412R 2.3%F 1988404 — 1989403A 5. 7% 20074048 — 2008403 A 8.5%F
19724E01 8 — 19724F06 A 2.34F 19894F04 A — 1990403 A 5.94F 20084E04 8 — 20094F03 A 8. 74
19725078 — 19724128 2.8%F 19904E04 A — 1991403A 5.8%F 20094048 — 2010403 R 8.9%
19734018 — 1973%12A 114 19914048 — 1992%03R 5.9%F 20104048 — 2011403 R 9.2%F
19745018 — 19744128 1.8%F 19924048 — 1993%03R 6.24F 20114048 — 2012%03R 9.1%F
19755018 — 19755124 2.2%F 19934048 — 1994403H 6.4%F 20124£04A — 2013403R 9.14F
19765018 — 1976%03A 1.4% 1994404 — 1995%03R 6.8%F 20134E048 — 2014403 R 9.3%F
1976504 — 1977403R 174 1995504 — 1996403A 714 2014404 — 20154038 9.5%F
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52X Vit B3N Vit b2 Vi
REHT - R LA LFH REH - RO LA LFH REEHNT - RENEL L 4 -3 ]
20154048 — 201645038 9.6
20165048 — 20174038 10.04
20174048 — 2018403R 10.24F
2018404 A — 2019403A 10.14F
2019404 A — 20204F03A 10.14F
20204£04A — 2021403R 10.24F
20214E048 — 2022403 A 10.24F
20224E04 8 — 2023403 A 10.2%
202345048 — 2024403A 10.0%F
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0. £¢% . ER&ES

B4EH1941504A01 8 LLAT
LEdse: i 04 A 1588 27A 3hA 4hA 5hA 6AhA ThA 8hA 9%hA 104hA 1188
ﬁ GOﬁ 58.00% 58.00% 58.00% 58.00% 58.00% 58.00% 58.00% 58.00% 58.00% 58.00% 58.00% 58.00%
"J 61& 65.00% 65.00% 65.00% 65.00% 65.00% 65.00% 65.00% 65.00% 65.00% 65.00% 65.00% 65.00%
i
H, 62& 72.00% 72.00% 72.00% 72.00% 72.00% 72.00% 72.00% 72.00% 72.00% 72.00% 72.00% 72.00%
ﬂE 63& 80.00% 80.00% 80.00% 80.00% 80.00% 80.00% 80.00% 80.00% 80.00% 80.00% 80.00% 80.00%
ﬁ 64& 89.00% 89.00% 89.00% 89.00% 89.00% 89.00% 89.00% 89.00% 89.00% 89.00% 89.00% 89.00%
B4ER1941504A028LIE : - 2022403A
SRR 0AhA 14A 24A 3hA 4AhAR 538 6hA THhA 8hA 9h A 10AhA 11A4A

ﬁ GOﬁ 70.00% 70.50% 71.00% 71.50% 72.00% 72.50% 73.00% 73.50% 74.00% 74.50% 75.00% 75.50%
U 61ﬁ 76.00% 76.50% 77.00% 77.50% 78.00% 78.50% 79.00% 79.50% 80.00% 80.50% 81.00% 81.50%
E
"F 62& 82.00% 82.50% 83.00% 83.50% 84.00% 84.50% 85.00% 85.50% 86.00% 86.50% 87.00% 87.50%
ﬁE 63& 88.00% 88.50% 89.00% 89.50% 90.00% 90.50% 91.00% 91.50% 92.00% 92.50% 93.00% 93.50%
ﬁ 64ﬁ 94.00% 94.50% 95.00% 95.50% 96.00% 96.50% 97.00% 97.50% 98.00% 98.50% 99.00% 99.50%

65& 100.00% 100.70% 101.40% 102.10% 102.80% 103.50% 104.20% 104.90% 105.60% 106.30% 107.00% 107.70%
ﬁ 66& 108.40% 109.10% 109.80% 110.50% 111.20% 111.90% 112.60% 113.30% 114.00% 114.70% 115.40% 116.10%
'F 67& 116.80% 117.50% 118.20% 118.90% 119.60% 120.30% 121.00% 121.70% 122.40% 123.10% 123.80% 124.50%
(-F 68& 125.20% 125.90% 126.60% 127.30% 128.00% 128.70% 129.40% 130.10% 130.80% 131.50% 132.20% 132.90%
ﬁ 69ﬁ 133.60% 134.30% 135.00% 135.70% 136.40% 137.10% 137.80% 138.50% 139.20% 139.90% 140.60% 141.30%

T0R% 142.00%
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BE4EH1941504A02BEBE - 202252048 -

RRIFER 0h A 1hA 2hA 3hA 4h A 541 A 648 A ThA 8hA 95 A 1048 | 11A4A
ﬂ 60K 76.00% 76.40% 76.80% 77.20% 77.60% 78.00% 78.40% 78.80% 79.20% 79.60% 80.00% 80.40%
U 61EE 80.80% 81.20% 81.60% 82.00% 82.40% 82.80% 83.20% 83.60% 84.00% 84.40% 84.80% 85.20%
'J_,:, 62& 85.60% 86.00% 86.40% 86.80% 87.20% 87.60% 88.00% 88.40% 88.80% 89.20% 89.60% 90.00%
ﬁi 63& 90.40% 90.80% 91.20% 91.60% 92.00% 92.40% 92.80% 93.20% 93.60% 94.00% 94.40% 94.80%
ﬁ 64& 95.20% 95.60% 96.00% 96.40% 96.80% 97.20% 97.60% 98.00% 98.40% 98.80% 99.20% 99.60%

65ﬁ 100.00% 100.70% 101.40% 102.10% 102.80% 103.50% 104.20% 104.90% 105.60% 106.30% 107.00% 107.70%
66ﬁ 108.40% 109.10% 109.80% 110.50% 111.20% 111.90% 112.60% 113.30% 114.00% 114.70% 115.40% 116.10%
6TRE 116.80% 117.50% 118.20% 118.90% 119.60% 120.30% 121.00% 121.70% 122.40% 123.10% 123.80% 124.50%
ﬂ 68R% 125.20% 125.90% 126.60% 127.30% 128.00% 128.70% 129.40% 130.10% 130.80% 131.50% 132.20% 132.90%

U 69& 133.60% 134.30% 135.00% 135.70% 136.40% 137.10% 137.80% 138.50% 139.20% 139.90% 140.60% 141.30%
;_I; 70ﬁ 142.00% 142.70% 143.40% 144.10% 144.80% 145.50% 146.20% 146.90% 147.60% 148.30% 149.00% 149.70%
ﬂi 71& 150.40% 151.10% 151.80% 152.50% 153.20% 153.90% 154.60% 155.30% 156.00% 156.70% 157.40% 158.10%
ﬁ 72& 158.80% 159.50% 160.20% 160.90% 161.60% 162.30% 163.00% 163.70% 164.40% 165.10% 165.80% 166.50%

73ﬁ 167.20% 167.90% 168.60% 169.30% 170.00% 170.70% 171.40% 172.10% 172.80% 173.50% 174.20% 174.90%
74ﬁ 175.60% 176.30% 177.00% 177.70% 178.40% 179.10% 179.80% 180.50% 181.20% 181.90% 182.60% 183.30%
75 184.00%
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