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LTH, BONFECEANEMRECEX S, Vo TAREEEZRDTNS,
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Do MBUIZL D7 7 RBRZAFD ERET 5% ER LTINS, KKRDHED
2025 FEZH B 2026 RTINS T, EABRERMIT IR SN TE ANV F
TAT T 7R, BT T4 =7 LV MG, BABEZE DD %< DK
FEREZITTWAD, 2026 5 1 UHITIE, EZEDPHZL OKGERDH T2,
ZD—J]T, %\77 ¥ ROFISIEFEIZ 22012072, 1203 Apollo,  Ares,
HPS O X 5 2% AT D802 0EKE Y O NAV DO 5% ETE Lizr—2, 25H
% Blackstone, Oaktree ® L 9 IZ1EKD LR TH D 5% w2 T=IFf T 72—
Thb, %EmMT, 5k ERICMZ, Sl ERO SN TWAIETEMZ %2 L
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MK 10: £77 2 FORERL b DEFEFIGEREIE

BRrRRES

o oilla Hlll nile I“
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o ".|¢'||" BAres ®plackstone m s Baktree
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" Apollo(Apollo Debt Solutions BDC). Ares(Ares Strategic Income Fund). Blackstone(Blackstone Private Credit
Fund) . HPS(HPS Corporate Lending Fund). Oaktree(Oaktree Strategic Credit Fund). 7233, Interval Fund, Tender
Offer Fund 1350 b DIEKIFEREIG OBRBEBETT DT RV Iz, MRICFH L7 b D132 T Business
Development Company T 5,
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SttoEENER S L E FA XSG THo 72t iR R TR o T TREME &
5kwok£a®%a%bfwéo

V. SBEORELFLED

M F 11IKE EGAtho B TCOMB OV, X#E 12 1KEO EGAESERT,
ME 110 LBY, KETIEEGE TCOYMPEIELL WD, 2, IR 12DEBDIE
FHEEHBERGEINL WD, EGETIC, THETIERLS 77 v RRENLES L HE
L. BEEZRALEEGHMLTEY ., I EGRENKERFICGZDHENREL 25T
WHEBNWR D, FEHTICHT 2EARGIRLAZ T R, 7IA_X—rZ LTy MEI, HF
IMEZEDRREZ BT LT 5 ETAARZESUETFER L 2> TS, ZORREREITISHZ S
fe LHBIL, ANETT 47Ty MIRKERICE > THMD THAMRFETHLZ &
TR EADTEA D,

F 72401k 72 EOREE QBT T 7 v RIZANVEZTT 40 777y NEMABATENE LR
FoTEY, HEEMELRHIN TS, EHIZIET7 7 v ROVSEAEZB A, [HAREFR
DI LG DOFF 2 WG - SEHETEL 77y b7 4 —LOFEKELRE > T D, BRH
121X EquityZen (Morgan Stanley 23 &) X°> Nasdaq Private Market, Forge Global 72 &
BT B 5, EquityZen % Morgan Stanley 2ZEIXL72Z &, Nasdaq 377 v b7 4 —
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LMEVIZHEED S TWD R ERERD L, KETINGDT T v N7 4 — L0 AYIZEY |
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(H{#) World Bank Listed domestic companies, Morningstar Unicorns and the Growth of Private Markets

January 20, 2026
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Do KEEHE LGS, BRATOMNGHEII NS WEDD, ERMOBLETITKEL
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1. BRI LHRFERME. RURFGEHALN SERERAD+7LIFHREAT
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L EONEZ R TOREZR, FHEATREZ A LEMBICHEBEL TWD0nE D
NI ODWTIERREN R D, EBRIZ, KETEAZEEZ ) O OMFIRERPER L%
BlE, KEOEELCHHNCE SISO H Y FICHREERE L TW\W5, EHSH -
IRFERAIC L D, HARDREEMN TLREZ 256 LW ES RIS,

FANEFT 4 T Ty NI, FRCREMEOBL S TIaMEE & IIRE B s, XK
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HARWEEDNAERTH-ThH, ARDOHEFRICL > IO THELRNAETH
HZEHEZOLND, 2O, FRICKEZIA &3 5EASMICE, KESMIE
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O LIEREEAD L. HADIRGER AN OBtk & 128 L KERRK
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J. HAANTH 2006 ZZRANTT e AARICRET S Z Lid, REEERIC
EoT, BT DOLDOET TR, TOERMEHROBMAZIRD D ETHHETH D
EEZD,

3. HADEBRERDYV A—NIILERVERZFRATOABRATLE RDMAL
FANEFT 4T 77 RERRATHEASHEST7 7 RRMA 5 H T, HEZED
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BEFZ~EIHEREZRZRNT L2 L0, BHASHE O L ITWRER 2 2117
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NAFHEF L DENE ) ELIFERTHZ L THLEMWER T 7 R~DT 72 AR L
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EREPRWRETHKRENZBNT, ANVETT 0778y NERASHEOT VT RA
M LT DRIV RO BRAM LT DRI L TRV E DI
Do HBRAMDPKRERHKMNDOANZTT 4 77 &y MEMZEFRTHEN - [F#EL T
KZeT, IvEEREL, IREOHLIEWMARARITE TSI, HAY—7 v hOD
RERFERICOGTET D259, AAROEASHIZ X 51N OEA SO B
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LEEIGELT, RRE LIV,
(2026 424 A 21 H )
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e (California Public Employees' Retirement System Annual Comprehensive
Financial Report Fiscal Year Ended June 30, 2025

e C(California State Teachers' Retirement System Annual Comprehensive Financial
Report for the fiscal year ended June 30, 2025

e New York State Common Retirement Fund Annual Comprehensive Financial
Report for Fiscal Year Ended March 31, 20

e Texas Teachers Retirement System Annual Comprehensive Financial Report
2025

e Florida Retirement System ANNUAL INVESTMENT REPORT dJuly 1, 2024 -
June 30, 2025

o Harvard University Financial Report FISCAL YEAR 2025

e University of Texas System Financial Statements and Independent Auditor's
Report Permanent University Fund Yeas Ended August 31, 2025 and 2024
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e Yale University Financial Report 2024—-2025Yale University

e Stanford University Annual Financial Report August 31, 2025 and 2024

e Princeton University Report of the Treasurer 2024/25

e Avoiding Wipeout: How to Ride the Wave of Private Markets(BAIN &
COMPANY)

e Morning Star 2024 US Fund Fee Study

e FUSE research network Press Release, December 15, 2025

e Morningstar Unicorns and the Growth of Private Markets January 20, 2026

e World Bank Listed domestic companies
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HDIREHNZLUARBRERDOZITMoLE=FICHL. How HEEM. Fil
7. FEEEENGREFISONT, BEFEZRSIOTEHELS. BERDE
IS 9 HIEFRBERRETHATHICHEINATNS I LZARELET,

> KEMOEEHEEIZZ UFJEERTICEL. TOEMZEOLTEMTSIAEE
BRITLELZELFT,

> REMTHEN -5IALTVSERMBERFICOSHMICTIREN L CEIZE,
ERRFICEDFHHOCHEREEZ CABVV-EIGE’HYET., T, &
AmFICIIHEEBFICLDIBREZELDIBNOENICHIENHLIEENHY F
T, B, ARBICTFEMFELIVIRIEELGYFIOT, HZBERDRNH
BRI EECERREFCEEESTATERELIBH AT,

WERIT: ZEUF JERRBTHRASH 7y bR TA L FEEE
HRHAEREFEITEIE1 &
BRIEHE : shisanunyo—joho_post@tr. mufg. jp
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