27 4 5l 25 DHE 241

7Y FIRIOAD F-2

(IEEE - HEBRBXDOAERT)

2024.9. 19K}
FHRFRHEMB LA



ABDRA 2V : HIEIOK%Z=
EBISAME (T FBIE ERNFR ™5

1.AM% - TDI
2 AMOES 1 BAHRE LT £
T IIEAMDY—IL & i
1 EROESE 2 &, ®F. B
2 BRIERE 3 MERITH SR RER
1 Z AR DRI R

3 EDESR ©



FA)ADEEEEDER

swmh B
JU R Db 3
il 7E




194 0FKRESME

(INVESTMENT COMPANY ACT OF 1940)

4% RESHDOES 1858
8% ERBVERHOERHR - 20%

|05&
1 25%
135&
| 458
| 588
WE S

BN & FIERARE
BESHOMEE - T8 225K
REBEDERE
BRESHOHRIE 3058
¥ B RARI 22
REBERASORE|ZLE 315

BARIER
EITBRIXDHBEERSE -
EREAEOEL

B IEEKEFTREFHF D 5
56, E&-RRL
BRE= - BRADH
&5

K - BRI



FIFBRERUMDES

2 &S %t (Investment Company)
(1) EAmEEE &%t (Face-amount Certificate Company)
(2) 2=y FEREEEFE(Unit Investment Trust)
(3) BB E=(Management Company)
A F—7T > T2 F&%(Open-end Company)
B 90—XF I F&%t(Closed-end Company)




MF@*E;E 'R

7 AUDDEEZFHIE] &LV

Ra—FaFIV. 27> KOBEEEH
EE (7 7 > FEEE) '

77K

(I =)

HUFhier .
REEERA ST JCEIZEA PRICER
(RERR &)
RES=HE N e LR HICERA




BRBEHORT | 00

(#S) W

UNITE 267 (2

£t ¥ (14,644%1) BEER (29K FIL)

.

" Sa—F¥)LTF7UKETF :E=T;L—9"WW7/I~

A = By ol N 2 N 1=y FFSRE =)a—XFIUF



FAVAIZE T HREMBEHEDEFH &R

5 « 1910FERFEL.
o aitis

BE * 1920 T3
U omgE

iggﬁg . 19405




2025
2035
2035 A
2045
2045 A
2055
2065
2065 A
2074
2085

1940F I ERBIFIE

(INVESTMENT ADVISERS ACT OF 1940)

E & 2095
BRI EE D&% 2105%
ME & VERDEH 2105 A
REBMESEICKLSBE 21 168
FEABRIREROEMAKLL 2124
& & RE R 22 2135
SRR ERMESOEILERE] 2145
& RS 2158
EEEHOEHREH 2165

— RV ZEIEERIE 2178

AEDOBIT

1R R B

B

B/AL, L¥XaL—>arvhssUamd
B

IRICH T HEHIFREE
ELERBLURBROERE
ZHIDZ A

SECHERBEE

]



2023FL 7 A ) AR ERBRRBED#R

(INVESTMENT ADVISER INDUSTRY SNAPSHOT 2023)

Investment Adviser Industry Trends

2018 2019 2020 2021 2022
SEC-registered advisers 12,993 13,494 13,880 14,806 15114
Provide asset management 63.6% 63.7% 62.4% 63.1% 62.8%
for individuals
Clients 43.6 million 51.9 million 60.8 million 64.7 million 61.9 million

Assets under management $83.7trillion  $972trillion  $110.0trillion  $128.4 trillion  $114.7 trillion
Employees 835,124 871971 879,755 928,505 971,487
100 or fewer employees 93.0% 93.0% 93.0% 93.0% 91.7%



HEDREEFRZDER

%ﬂﬁi%ﬂ « 1937

AT - 19414~

A [

Bk
b hae 20074




REGEAOMTELTOED

TOTAL NET ASSETS OF INVESTMENT TRUSTS (¥E#H£)

Y514 Trillion Yen W ALZRils (5 al#=iis (.30 W E O (3%
Fublicly Offered Securities Investment Trusts Frivately Placed Securities Investment Trusts Other

4000 xlFRELAGIEMTRE, HEEEA. THEEREEA A7 7EEEA

Investment Trusts Other Than Securities Investment Trusts, Securities Investment Companies, Real Estate

Investrment Companies, Infrastructure Funds 3IC0.6

350.0 B AENR TR AR 7 FRHEREANTA (I BiEN) oF—% ;
Data on Reit is based on previous month Data on infrastructure funds is based on previous month 3258 15.7 I
289.1 | 15.5 ]
300.0 = 2791
257.8 F13.9] 1457 116.4
2500 - 234.3 R | 113.4
207.1 206.1 [ i |

110.7 —
200.0 180.2 s | | ’
167.9 k.
[ B |

147.4 [, gt | 98.9
1500 oo e 89.6

46.9 e e

" 218.5
1000 - 196.5
164.5

200 — BEERS : :
0.0

2014 2015 2016 2017 2018 2012 2020 2021 2022 2023 2024.2



[EI]ﬁELﬁAH7/#/¢

Bl TQUICKEEERMZEAN] OFAE (2022 FI10AKKER)

1 ==UFJ7E > k=575 > 10F.0L1L7F
= BEFFt = o AT - - 105.965
= T PV aRIFA TSRS FOne 84,072
£ FFO T A= A - - 20,873
5 =FHIEEDST o b~ - G1.000
5 =F+FH1xE=E=rr ="K - 7TtEw k=522 - 585.119
ri BHELE &= 525 2 - 5=Z.041
= s iV B ol g == = 25.800
9 T T I IR e AR — e ZE ST T 33.261

10 = wtaA Tt k=5 FM s - 26,816 °




HERDEERERBE

XA RAR

1986 5F

XiEwlE

e 1 pr A e | 20074




IR &R Fn'ﬂ%’rmzwi‘ﬂi L

S£EBHMICTOIT SREDEERRIZOWNT
02008 Erz’fﬁmﬁﬁl:c}:é%‘?ﬁﬂmmx - ZHRbE. OWREERXESE 2022 F 12 AROBHRE
2010 SEEIC(IE£@ ADR HIERIZREZZT-EEEE
EOKBMAIZL Y BEME - KBS B AKIEIH 519 Jk 7,422 {BM
mm Qoll £EE—Y)

igﬁﬁagﬁﬁgmwﬁguﬁﬁﬁﬁﬁmﬁﬁf ié;—ﬁi 485 ¥k 6,274 €M

02023 £ 3 AXBTE FENERERFEREFERE 19 Jk 3,065(EH

£ B 832 %t 5w FEHE 14 3k 3,678 &M
R RS ERE 345 2t 7272 FERE 4,405 &M

REME - R 487 3




XEHOHT

EEDHR

100

600

500

A0

L]

00

100

0

'ea o
& cPhﬁ # 0& @@ F Y S 1::"5} t:?* u{L
PP P Y P g

g3 83

Lo 75 735 M9

I
EHADRME [E7

0T 476 478 482 430 gz e 484 0T

% ] me L sl

31
300 a7
344261 | g 260 173 o
207 t:;" m @ =

171 133

W 1B w1

-=EzAlt -m-REEIACA  --RREBE HEcA

FFFE A E S h S %
ﬁﬁﬁﬁﬁ@ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ
9

R o

*M

500

300

200

100 -

n 77oFER

n3uF

5423k M

L EARE—E)

S anmEs

w0 B T B 2

s ERERLN(—ER)

nANES

fob F ok FFE
@&mw@%mm@%@q “P""

] -
. PP
*‘FW{’“‘F““@

%%#*&%lﬁ*&ﬁrlﬁ




FA)ADEEEEDER

swmh B
JU R Db 3
il 7E




194 0FKRESME

(INVESTMENT COMPANY ACT OF 1940)

4% RESHDOES 1858
8% ERBVERHOERHR - 20%

|05&
1 25%
135&
| 458
| 588
WE S

BN & FIERARE
BESHOMEE - T8 225K
REBEDERE
BRESHOHRIE 3058
¥ B RARI 22
REBERASORE|ZLE 315

BARIER
EITBRIXDHBEERSE -
EREAEOEL

B IEEKEFTREFHF D 5
56, E&-RRL
BRE= - BRADH
&5

K - BRI



FIFBRERUMDES

2 &S %t (Investment Company)
(1) EAmEEE &%t (Face-amount Certificate Company)
(2) 2=y FEREEEFE(Unit Investment Trust)
(3) BB E=(Management Company)
A F—7T > T2 F&%(Open-end Company)
B 90—XF I F&%t(Closed-end Company)




MF@*E;E 'R

7 AUDDEEZFHIE] &LV

Ra—FaFIV. 27> KOBEEEH
EE (7 7 > FEEE) '

77K

(I =)

HUFhier .
REEERA ST JCEIZEA PRICER
(RERR &)
RES=HE N e LR HICERA




BRBEHORT | 00

(#S) W

UNITE 267 (2

£t ¥ (14,644%1) BEER (29K FIL)

.

" Sa—F¥)LTF7UKETF :E=T;L—9"WW7/I~

A = By ol N 2 N 1=y FFSRE =)a—XFIUF



FAVAIZE T HREMBEHEDEFH &R

5 « 1910FERFEL.
o aitis

BE * 1920 T3
U omgE

iggﬁg . 19405




2025
2035
2035 A
2045
2045 A
2055
2065
2065 A
2074
2085

1940F I ERBIFIE

(INVESTMENT ADVISERS ACT OF 1940)

E & 2095
BRI EE D&% 2105%
ME & VERDEH 2105 A
REBMESEICKLSBE 21 168
FEABRIREROEMAKLL 2124
& & RE R 22 2135
SRR ERMESOEILERE] 2145
& RS 2158
EEEHOEHREH 2165

— RV ZEIEERIE 2178

AEDOBIT

1R R B

B

B/AL, L¥XaL—>arvhssUamd
B
IRICH T HEHIFREE
ELERBLURBROERE
ZHIDZ A
SECHERBEE
]



2023FL 7 A ) AR ERBRRBED#R

(INVESTMENT ADVISER INDUSTRY SNAPSHOT 2023)

Investment Adviser Industry Trends

2018 2019 2020 2021 2022
SEC-registered advisers 12,993 13,494 13,880 14,806 15114
Provide asset management 63.6% 63.7% 62.4% 63.1% 62.8%
for individuals
Clients 43.6 million 51.9 million 60.8 million 64.7 million 61.9 million

Assets under management $83.7trillion  $972trillion  $110.0trillion  $128.4 trillion  $114.7 trillion
Employees 835,124 871971 879,755 928,505 971,487
100 or fewer employees 93.0% 93.0% 93.0% 93.0% 91.7%
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