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BrERIFERIT—>
168 2FH
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R—=bTAUA 45%  6.0%
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Total Real Hetw. Stocks, Bonds, Bills, Gold, and the Dollar, 1802-2012
51,ﬂﬂ'ﬂ,ﬂﬂﬂ _
Asset nualized . $704,997

Class Return Stoc

»100,000 Stocks 6.6%
Bonds 3.6%
Bills 2.7%
Gold 0.7%
Us Dollar 1.4%

510,000

[ 51778
$1,000 f

- 5281
5100

510

| :
’ Gold /15452
n fs = AV 4
$EI.1EI \
$0.05

US Dollar

40,01

1802 1622 1842 1862 1882 1902 1922 1942 1962 1982 2002

Hi AT : Stocks for the Long Run, Jeremy J. Siegel, p.6
KERFBEDT—ETHY. FEROFARETEHDWNIRIETHLDOTEHYFEE A, 9
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5507 (1950~20174F)

52.6%

-40 L ~-37.0%
1 4 5 4 104E 15%E 204 254
(i) e xVEflizR7,

HE : )U=b> - F=I, TA-EDOITI L IA-H—<REFE 120> HRNIREOTNROERE (BARFHELAR)
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KEWKISE T BHRRKMOHR5T . RBICLIHEECERIINLE

RHIBRTREENRURY -US-VDRBHRAFTEHI6DD. IERDIHE
MR&IEHISFTEOTIEVNITRWIALZITO5ENTEEU TV

S&P500#5# (FHI#E) HRUF—

2002 -2.70% 0.87% 2.27% -10.40% -3.51% -9.83% -8.12% 0.16% -6.45% 8.15% 4.99% -9.02% -30.41%
2003 -3.47% -1.73% -2.95% 0.96% 8.96% 5.64% 1.70% 2.40% -1.12% -5.65% 4.18% 0.60% 8.93%
2004 0.83% 0.40% 4.65% -5.91% 4.37% 0.46% 1.25% -1.01% -1.57% 1.90% -2.38% 1.35% 3.94%
2005 -3.20% -1.42% 3.02% 0.60% -4.09% 6.94% 2.31% 5.20% -2.58% 3.45% 0.84% 6.82% 18.52%
2006 2.93% 2.17% -0.95% 3.00% -2.06% -3.89% 1.74% 0.83% 4.81% 3.26% 2.21% 0.88% 15.61%)
2007 3.01% 2.91% -3.69% 0.50% 5.94% 5.39% -0.50% -6.68% -0.94% 2.88% 2.15% -7.67% 2.24%
2008 -13.15% 0.31% -9.29% 10.98% 2.36% -8.01% 2.47% 0.75% -17.26% -18.23% -8.69% -5.76% -50.36%
2009 -7.56% -3.04% 7.00% 11.57% 2.99% 1.81% 6.02% 2.38% -0.64% -2.17% 1.42% 10.43% 32.57%
2010 -6.81% 1.61% 10.93% 4.36% -12.37% -6.86% 3.39% -6.60% 8.12% -0.59% 5.45% 2.63% 0.48%
2011 2.31% 3.08% 2.28% 0.67% -2.47% -1.81% -5.97% -5.93% -4.06% 9.44% -4.15% 4.03% -3.69%
2012 3.77% 10.39% 5.90% -3.37% -7.57% 4.84% -0.23% 1.88% 2.23% 0.23% 3.74% 3.89% 27.49%
2013 13.62% 2.48% 5.89% 5.49% 7.25% -4.29% 3.91% -2.76% 3.83% 4.65% 6.76% 4.82% 64.03%
2014 -4.69% 3.01% 1.01% 1.05% 1.79% 1.75% 1.95% 3.22% 4.01% 0.71% 12.86% 1.51% 31.05%
2015 -5.60% 7.67% -0.35% 0.22% 4.59% -3.47% 3.94% -7.31% -6.63% 11.32% 2.58% -2.93% 2.17%
2016 -5.37% -5.26% 4.68% -5.10% 6.31% -8.55% 4.31% 1.25% -2.85% 2.60% 11.53% 5.87% 7.63%
2017 -0.79% 3.16% -0.61% 0.41% 0.86% 1.64% 0.92% -0.74% 4.76% 2.84% 1.16% 2.67% 17.38%)
2018 2.00% -3.86% -4.56% 3.85% 2.12% 1.64% 3.47% 3.69% 3.06% -8.30% 2.61% -11.63% -7.24%
2019 6.79% 6.26% 1.56% 4.69% -6.76% 3.95% 3.27% -4.74% 2.92% 3.88% 3.93% 2.14% 30.56%
2020 2.14% -10.73% -11.04% 10.93% 4.92% 0.20% 3.63% 8.91% -4.53% -2.78% 10.83% 1.83% 11.82%
2021 1.07% 4.61% 7.69% 5.10% 0.83% 2.83% 1.76% 3.36% -1.84% 7.62% 0.84% 4.18% 44.84%)
2022 -7.03% -0.68% 10.82% -4.34% -0.83% -1.54% 5.65% 0.66% -4.79% 9.60% -4.54% -8.08% -6.94%

STEHARS : 2001 128K ~20224E128 K.,

LEREFIEER (BiHiA) ZFERULTVET,

S&P50038#1(3. K RINAR-ZADIBEEFALTHD. GCI7LYR YR AD MIHIBRELTVETD,
LEREBEDT-ITHD. FFROMBE REHDVNHMRIL T BN TEHNFE A
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X FTEHAM : 2001 12AK~20225F12AK.

X EECEES (BeHid) ZERALTVET.

¥ SKP5003EEU. SKRIIAR-ZDIEEZERALTED, GCI7 Y- IRIAD MIPREL TVET,

¥ EECIEEAL10,000M20#TRE (BRERERER) UHRELTGRELTVET . RMIRERFIHERE AL TRRLTVET .
¥ FEREIIIL-230THD, EROERERRRDFT, Uho T FEROERKREZRE R 20D TIEHDFRA.
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KREETHYEIE (G#) e GRP5004620 (7rEH)
e SRP500 RO— A AN (Ao

KEETHSEE (GH) = GSRP5001850 (FTEH)
e SRP500 FO—-AR AN (FCE)

X EECEIEL (Bo=d) ZERULTVET,
X S&PS004EE(E. SKRIAR-RDIEHZERALTENET .
¥ ERBBEDT—ITH). FEROMRZREHSVMRIET 2D TFHIEE A, 15
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HKERAVADREE (G#) KERASAD (F3h) = == SRP500#5ER (FHh)
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Morningstar Award “Fund of the Year 2016"(3@EDIBEIRICEIEDTHD. FFRDNTA—N>AZARIE T DED TEHHFR A F.

2 —MERATEBLHIRTUILT —ACLDFHELELIN, ZOIEEM. STRMEZHOVWTRIEI 20D TEHDETA . EVFEE O
ﬁ’fﬁ%@ﬂﬁ tIOEMGE-Z20 25— 7f5k‘t‘./\$ijIU(LMorn|ngstar Inc. ([CIEREU. FFalR<iER, indk. 5IATHEZZEUFT.
HEFERNEMEARIREEFZEEMREVTUEBOEEDHT. EMDACEIE, 2016F(CHVTEEIFIRI(CHREMITEBI THDL
—Z2JZA-DHIEUIEED T . NIURA(RTEMER)E SBPI(E. 2016F 128 FKICBVWVTHZEPICE T 2I7> R253ARDHNSEEINF
LTz,

Morningstar Award “Fund of the Year 2017"(3BZEDBHRICEIEDTHD., FHRD/NTA—X > AZREETDEDT(EHDFER A .
E-TOJRI-MEFATEREHIKTUIT —AICEDFHALELIZN . ZOIEEME. T2 MEFCODWTRIET 25D TEHDFE A . EVFHEZOAIRIFT
BIETOM—YOMER)(IE— 2T 29— %R R SN Morningstar, Inc. ([CIFEU. FFRIR<GER, ind. 5|AI3EE2A0ET,
HERFERNEMEGRIREEFRZEZ MRV TUHBOEEDH. EMEDITCEDIE. 201 7FCBVWTEREFIRIICHEEIICES THhdL
E-Z2JZA-DIBRLIEBDTY . NIOA(RRE)E BRPY(3. 2017FE 128 KRICHVTHEXIBFICE T 377> R8OSADPNSE EZNFUL,

Morningstar Award “Fund of the Year 2018"(ZiBZEDIBEIHRICEIEDTHD. RO/ TA—X>AZFIAETIED TEHDEHA F.
SR —-MERETEDEHIRTUILT —AICEDFHILELIZA . ZOIEHEME. TR MZHOWTRIEI 0D TEHDER A . EVFIEZ ORI
E’fﬁ%@ﬂﬁ tIOIEF (-2 J 29— RS AUNCMorningstar, Inc. ([CIEEU. SFRIRER, s, 5IFI2 22 UFT,
HEFEREMEKIIREETEZEZ VRV URBOEEDHT, EEDITCEIE, 2018FICHEVTEEIFIBIICHENICEBI THHE
— 2 RI-HHIUIZED T NSO REY EBP9(E. 2018F12AKICBVTHEZEIFICE T 277> R1,030AKDHTHS:EE SN FUI,

Morningstar Award “Fund of the Year 2019”(3iBZEDIBIRICEIEDTHO. FHRONTA—X >V AZREITIED TIEHDFER A E12.
T2 JRA-MEFETEZ LRI T —ACEDFHIEL LN ZOIEHEMS. T2 MHICDVWTRIEIZEDTEHNER A EVEESOIBIFR
BIETOM—UIOMER)(IE— 2T 29—k R St WNCMorningstar, Inc. (CIFEU. FFrIRGER, Brd. 5| I3E22R0ET,
HEFENEMEKISEETZEZWREVTRBOEEDNT. EEDITICEDIE, 2019F(CHBVTEEIFIBIHRERITEBI THdE
T-22JZA-DIBRLIEBOTY . NIOA(RRE)E BBPY(E. 2019F 128 KRICBVTHXIBFICET 277> R814ARDPHSEEINFULR.
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HERHL ARASHGCI7 Yy b ¥X DA (UIFISH1EVWVET) MNEEEBR(CRETS
Bt ZBERNEL THERRULERTY,

HEREHOT I RBUF R FEROBERARFZREITIMRIET DD TEHDEE A,

HERHT, ERETIEBZIONDBIREOL(IERRLTEDTIN ., [EHEM. BRI ZRIET S
BOTEBHOEFE A

HEROAER. FERRROEDTHD, FERTFERKEEINDIIENHDFT .

LERIIEFHNTOREBIDOFRIR - BEZICOVTIE, SELLTEREHINEBEOTHD, 20D
BIRFER T ZEOKRREFOTTEZHREIZEDTIEHNEFE A

F1ECEA I SEFESFOINEE ., 2OM—UIOEF(E, F 2 ORFETEELRTC)F
EVE

SERUCET 2 —UIDER(L. SIREIDZRESHSICRL. WHTBIEHP THONISERD—
BEPEIFEEPOEM TOMEA BRI TETI A
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