THEO 412 AL-T7 VK
(tH5FDIRZFHID)

ENRRE /NN EEES

HERRSE

58 CREH20224F 1 A31H)

{ERCSREARE (20214 2 5 2 5~20224F 1 H318)

55 5 B3R (20224 1 B318)

2 # @ & 11,663
B E i # 424858
FE5H
i = S 6.6%
DEE (FHA ) G5t 0

(%) BEERFDEE BAd) ZHERICBRELICDHDERBRUTE
BUEBDT, NHRUTE 22 UEAALTERRLTHEUERT,
(F) MBERBEOBRMKREEIR T TRRLTBIETD,

OXfTERKSEF. ERRSEICEHINETEHEERDS
SERBODESCHUICEBTI, TOMOASICD
WTlF. BRRSEE (EFR) (CEHULTHIET,

OBT 7V RIFREBFNRICBNT [ERRSE (&
Hh) ] ICEEE I NS EEE, BRWNFECKY TR
HTBEZEHTHIET,

OB R—AR—ID [THEOKREZ CHIFRDHEER]
NoHETF7YRODIT 7Y REERIRT DI EICK.
HIOFVRD BARSE (24R)] ZEBH LV
FHOVO—RITBIENTEFD,

OBRHRSEE (2R F. SHWEDANSDITHEKIC
FURFEINET, REGETHEKRINDHEF. BRFER
HETHELEDE LT,

BMEDHBEEN

i?%li*’éﬁﬂ@d‘ﬁﬁﬁ&ﬁ%% ELBBLLEF

ST, [THEO 41 VAL - T7 VR (HFDE
Fh) | (3. CORUESHDREZITLE U,
HT7VRIEE [THEO A VAL - XY =T 7>
B (HFROESFP0) | RWEFZEL, FEUL
TR ESRESFESS (ETF) [CIRETSHC
ET, REW(CHRPOEHNZERI D LZH
EUEF I, SHICOEFLTH, INICEOIE
RAZ{TVWE Uz, TZIC, ERRRZETHRESBL
EFET,

SHRED—BOHBSUTZHIFTILDS. BFE
WL LEFET,

Ox&oF¥4v

RREBXARR1 THIE13S

<Rzi>

EFEES 1 03-6629-7090

(ISR FEERHADEZRHD 9 1 30~17:00)
R—LR— © https://www.money-design.com/




THEO 4 VA L-T 7> K (HFROBEHHIDY)

X .
A %8
B B OREMBEOHE (2021428 28~2024 1831 6)
()] (BHM)
12,500 700
12,000 600
11,500 500
11,000 400
10,500 |- = = - - 300
10,000 200
9,500 I I I I I I I I I I I 100
2021/2/1 2021/2 2021/3 2021/4  2021/5 2021/6  2021/7 2021/8  2021/9  2021/10 2021/11  2021/12 2022/1/31
— EAEfER (Ah) DECEBREEEMEE (L) AR (GEh) ‘

H B 10,9450
B 2K 111,603 (EBFhpfEcE (BHAd) - 0F)
BEER D 6.6% (DECEBIREN—X)
GF) HESHIREEEMET. HicE FHAH) ZHREBICHBREVCODEHFBUTHELRLDBDT. 77 Y REFADRENR/IN T4 —X VY ABERITHDTY,
(F) PEEEBIRETDINEINICOVTIEBEHNTHADI—RICKWERUET, Ffe. 77V ROBAMEBICKY FHFHDERUET, LIH'>T.
BEFRDBRDIKRZERTHDTIEH I FE A,
CF) HESHEREEEMES. g Q0VF2818) OENEEOEEF—EBD2LDCEBIELTEUET,

(F) LEBSEEE. NERUTE2UZMNBAALTRRLTHIET,
G BT7 Y ROERAALICH U CBYICHRTEDIBHN BV, NYFIY—IRBSPICSZRHERRLTB I FEA.

OREMBEOELETEIER

LT 7 ROEEMEL. 6.6% EFUFELR,

BT 7VRIE. [THEO A VAL - RYP—=T7 VR (HROBESPLD) | SEHASEEFPAND T EIC
K EBHRERZYEEZNT — T 7 RICBVWTIT>THIET,

LECBVTIEF, FIECHASE CORBEZIERORIICHE IOFT DA/ IV AD DI F Vi DER
([CHESRBTEEADHBEN 5. U R T BIFNLGHMERES G KEBRPEEZDLICTTELE U
Z0%, FRIOIOFTIAIVADEEKTH D TIVIRDFE ERREILKICHEV, U R T EEEREIEA
Bon., FHICHKOPEHEEBEN LR UFE U, BFICHITT. K TOFRARBRTEEEBECSOER
FrEsE UV T UNERIINZD, 4TS5 REBITOR EFPFRB CKEFERGIEESER)
[CKDSEBOF) LFHNREBSNECET, FEHDEGERFITEL. ZUYY NURTDEWMEERED
TEUFURE. BT77VRIE. BEANYIET>TULRWVWTENS., BEBBEOZEEHEEMEE(C iR
INET, SHF. BEEENEZERILSERSfEled. BT 7Y ROBEMEBEIC TS RICESELE
Uice



B 1 FO%Y) OEFEHE

THEO 4 VA L-T 7> K (HFROBEHHIDY)

(2021%F2828~2022F1831H)

fm

18 = 18
] B = = ¥ = HE B O # =
= %
@ 18 g ] Bl 50 0.439 | (a) IE5EHREN = HIch DR AE(MER X (S5EHRM =
(. ® B = # ) (41) (0.357) |Z=FEULICEZDOERDXI
( &R &8 = #® ) (6) (0.055) |ZAHEMAHRSESSESEDXN. OERTDT 7 Y ROEE BAKDER
TRHE DO
( B 3 = f ) (3 (0.027) |ERMEDERE. RESHNSDERIDSERTOMM
bt E & 5 F # # 2 0.019 | (b) FEEZEEF K =P DICERFEFHH + Bip D TI9R e
FTERETFHRE BHEEEFEFEDTE DR, BB AICSTEL S FHH
(® & 8 5% & % ) (2| (0.019
©#& @ S 5 HW 51 # 0 0.000 | (c) AfEEEZSELS 1% = BAcP OB MEESSENS | + BP9 Z e 150
BMEEZFEG %l BMEIZS DS | DEMEFHRE T DHG|CBT 2HiE
(% &8 8 58 & % ) (0 (0.000)
) = D tt =] M 13 0.110 | (d) ZDER=HPDZTDMER + PO F R EEDLH
(8 &# & A ) (3 (0.023) |HEEEBRF. EEEANFISELS 77 Y ROBEICHRDER
( < D B ) (10) (0.087) |ZDftbld EEEEHOWNIEEICET BT DDFEER
= st 65 0.568
HAch DGR #E(f BRI, 11,4001 T T,

HET,

BEALCHUET,

HhDER (BEREONH2DDIIHEERSEZSD) (. BN - FICK ) ZHEORICEIHNH D/, BREEACIVBHUIBRTY,
SEEIBEEC L ICARBIFMBAALTHIET,
FERFTFHEL BMEFIE HB LU ZOMEAR. TDT7 7Y RMEFANTVNSHRRESTEN L >LEED IS5, HT7 Y RCHLITZDDZES

BHEE 1 HOHCYDZNZTNOERASE (AXBOHMZESO) ZEHPOTIHREMR THRL TI0ZRLU/cbD T, BET E(T/NHEE 3 1SN



THEO « VA L-T 7 R (HRDESDID)

(ZE155)
Ofefzg =

HPDER - BIECHN > BADHKEE (REIE LT, SEFHE. TEREFHHBLUHETMD
SLZFENS B 7ZFR <o) ZHARD TR mERICHPOTFOEEMER (1 0572Y) ZROCHT
BRUTCHEER () (30.78%TT,

ERBEEERLS
0.00%

i S IR
EE=0)
0:36%

ZDHhEEF
0.11%

0.03% 0.06%
(B %)
BEEE(O+2+0) 0.78
OHT 7Y ROBRADHE 0.56
OEBERT 7Y ROBREEEHADLE 0.22
OrRERT 7V ROEREEERLS D= 0.00
(F) BT 7> ROBAIF 1 BN OEAEEBICSV CAVEEFEEC LU BER UTB0TT.
(h) SmAE. FAEUT, SEFHY. SESETHNS SOEMEEIE RESHFE A,

)
)
) BHEEF, FRESEUIETT,
() RELT 7V REEF BT 7Y FORKESFEMES AN TNSIRESIS T,

) HO7YROBA. BIREGTENSGL 2 LBRAESH. REL T 7Y RIS > cBAZSHEEA.

) HO7YROBALRKRESLD 7Y FOBRIG. FLSNICHBENRRZBED G ET,

) LEEORREZHTELEUICBDTY, ZDh. INSDERH KX THEETH Y. RRICHELCERADHELFIRBZIET,




B 55 5 EHOREMBZE DS

THEO 4 VA L-T 7> K (HFROBEHHIDY)

01718 318~20241831H)

") @5M)
12,500 800
12,000 700
11,500 600
11,000 500
10,500 400
10,000 300

9,500 200

9000 == == - - mmmmme oo 100

8500 ‘ ‘ ‘ ‘ 0
2017/1 2018/1 2019/1 2020/1 202172 2022/1

— BUEER (28

DECEPREREMEE (FH)

EERER (B#)

(F) DESBIREELEMER N FiAd) ZHEEICEBRELCDDEHRUTHELILDBDT, 77 Y MERADEBNZ/ND # —Y VA ZRITHDTT,

(F) DESZEBRETINEINCOVTERBHRNTHEBEOI-RICKIIERIET, Fleo 77 Y FOBAMEICK ) FRZGORBZIET. LH>T.
BEFRDIBHDIRZER T HDTIEH I FE Ao

(F) HT77VROREBIF20177FE381HTY,

201743 B 1 B|20184 1 B31H|20194 1 B31H|20204 1 B31H|20214 2 B 1 H|20224 1 B318

=EH AEH AEH AEH AEH AEH
E AR (/) 10,000 9.773 9,931 10,922 10,945 11,663
BB pEcEGst BhAdy) () - 0 0 0 0 0
DEEFHREEEMEBEEER (%) - A 2.3 1.6 10.0 0.2 6.6
B ELSER Ehals) 1 23 79 177 295 424

(%) LEEEEE, I HRUTE2UZLEAALCRRULTHIET,
(F) MEBEEGEORURBEUE CCRRLUTCHIET,
(F) BEEEF 1 FRIDRELEE EDHETI,

fer2 U

(F) ZT 7Y ROEAAIICH U TEYICHER TEDI/HN BV D, RYFIY—IR5VICSERRIFRRLTEUE A,

REHDEEMERFRESVDOEE, MEERBRFERESVOITAEZRRLTCHY . 201845 1 B3 HOBEEEFHRESVWEDLE T,




THEO 4 VA L-T 7> K (HFROBEHHIDY)

B maEsE (20214628 28~202418318)

HADEHFMIBEDEH TH 2 TIV—LN=7 - TO-/NILEREEH CKRILR—=2) (2021/1/29-
2022/1/28) (&, 58%DRE LR KX Ulze —F. KRNIVHL— (2021/2/1-2022/1/31) (&10.3% D
KRILBERYE U,

SHICHV T, BHEBBEMANOHGFCIFARREEEN SUR T BIFENE R 2fc—7. BEX
ERINIET RN DEESE KUERMENRE\NDOBZDEL. 4T UBEAO_ETISENT
FKDRIIZHEZEE T DEMEGFD T UIC, HBIOFT DAIVAEERDRFILKICK Y REIEH
(FETI2BEDDYF LN, BILTE. KEPRETOEEEYMIEMD EKEZTERL. I,
FRBD/VD TIVERICK W SEROF] EIFHNRESNCEREICKY ., HEERESMNIF LR UF U,
ZDIEFD. DI SA FBEBREDHBFNERDMHZDY XY ERIIREO—R LRI F UL,

BLE77 FDE—F72xUH (2021428 28~202418318)

LT7VRIE [THEO A4 VAL - XY =T 7 R (HROBEEDLD) | SRAFDREEEBED
EUTHRDETFICRET 2T ET. RBNICHRDESSEADEIREZTVE I,

BT 7V ROENIE. HREFEDOESFOEFKEICEEL. TEULCNREZERIDET. KRE
BV EZBERICHRSEDZETT, CNIC@EITT. FRNICEHAEREECHEDWTETF ZETE L.
eI ERET7 IV DU XLICKRIEDZEEUEF T, BHBHZFDOKRSICERAETVE U,

BiuT7  RORLFT - EDER (2021E2H2E|~2022¢1J%31E)

LT 7 YR, ERAHICHUCEVICHETEDEHN BV CH., RYFIY—IROVICSEEE
[FERELTHUFREA.

B 282 Q021428 28~202418318)

LHDOHEEE. RENBIREEIEVMEDHRZBK T DEHELRNSE B ESETULEEEF Uk,
Fre. WEDEICTKR TR S EFRICDEF UCTIHETHERICERL. EROEAFHICEDVWTE
AW ULERT,

OREFEEDOAER
(B[, 1 B0 FhHAd)
%55
B B 2012828~
202248 1 B318
LS RS -
COE %A ) ~%
HHB DN -
SHRDINLIS -
BEREH IR 1,662

(%) NEEMEALEFEBANEE FAd) OHRBEEMER (DESAS) (CHITILETHY., 77 Y RONGELEFERYET,
() BHADINGS. BEADIRGSLSNE) BRI TR TTEE L TV 3 e Gt SN IEE & —BULBWEED DU E T,



THEO 4 VA L-T 7> K (HFROBEHHIDY)

SROER

5IEfTE. [THEO A VAL - XY =T 72 K (HROBSFP0) | RHIASNDREZEBELD, TEU
AT EMADDFRDA —IL RZRARET D7 I ITUXLZANTEL UTHROETFICHRET DT &
T, RENICHFRPOSEHZERT ST 2B LT T THNICFHHREECEDWTETF Z&EE L.
HALRZFEL TSI ET,

ZEFEEFTTVFEA.

BT 7 NOBIE
B @ 2 | EINERE /NN EEES
E 55 H B RAIEULT, #EECTY. GREH 201738 18)
[THEO A VAL 77V R (HROBEEDD) | & VY —T 7V RSRIIEANREZITVET, UTFEYSf—T 7
VRTHD [THEO A VAL - IYP—T 72 R (HROEHPLD) ] OEAAHTI,
OFE U THROEREESTS (ETH)[CRETDZEICKY. URTDEFEZRY) DD, HRPOEFNZZEXT
R R P Ry S o

OEANGEZEEIC DOV T, FRAIE UTHHTOREBNY IZTVEEA.
C&E=EIE. mREE. FEFEEHHFCL>TE. LROKLSTBRANTERVWEEGLHIFE T,

o <, | THEQ 4 VAL - XTF=T 7V R (HROEHPLD) HAMEZETBHRRETRE
~N B 7 7 vV R Lad

XY = 7 7 v R UROKETSBIC HEINTLRIRERES (ETF) ZEERRENRE LF T,

& B 5 %.i&btﬁﬁ@ﬁﬁ%ﬁﬁ%(Hﬂtﬁé@élti&U‘UXQ@&H%HUDD\E%$®$ﬂ%$§3é
B ZEEBIELED,

5 & E.%,ﬁﬁ1ﬁm5(%%E@%émﬁﬁﬁa)E&%&ﬁuxWﬁﬁmﬁﬁt%ﬂ%ﬂﬁﬁM%ﬁugﬁotﬁu
I RTPEREITOIDDTIEH Y FE A,

FEERATR




THEO 4 VA L-T 7> K (HFROBEHHIDY)

(BE155H)
OLT 7o NERRMLEEY 7 X EDEEROHE

(%) (20178 28K~2022518K)

100
O i i
L et ey
40F---------- - - - - B - - - B o
20F-----------| N - - - - - - - N - - - - - -~~~ -~ - - - - - e — |
*
: e em
IO i e e i e e |
-40
LT7 YR B Sk R BAEE SEEEE FEEE
| WExE &Trvr) EEAE BEBME &GT7UN BME o THE |
(BBfi1: %)
HI7PUR B&tx ToEER HrEIERR BAER JOEER FEEE
BAME 10.0 42.1 59.8 62.7 5.4 11.4 19.3
B/\E A 43 A 16.0 A 12.4 A 19.4 A 4.0 A 5.4 A 9.4
B 3.5 10.6 17.1 13.7 0.1 3.5 4.0
(3) 2TORETSANET 7Y ROBRERREFRY Ft A,
GE) 20175 2 A5 2024 1 BD 5 FAOEAXICHI DB | FHORELORAME - BIME - FUBERRLLBOTT, B, ¥I 7Y RE

20184 3 BLUEDFEEERZANTHI T,

(23]

LECDBEERIGREB I U

BEIFRFVET,

() BT 7Y RRHEEBREBEMBEDEEERTT,

SEEY 71@?5?51

H & #-

JTEER - -
EE - -
BAEE - -
JoEEE - -
FEEE - -

R iEN

- ERELHEMIIERL (TOPIX) (B=hiAdr
« MSCI-KOKUSAI 4 > T w I X (Bo2Ad*
- MSCl T~ —

- NOMURA-BPIEf&
-FTSEHREGEA VT v IR FR<BAR. FAX—X)

PEVHYANAY YR A VT

BRD [LRNGEED S A EDEEEOLRICAVIERICOVT] ZIB8RIET

)

(%) BADIEHE. REANYIRUICKZREERELT. HRELTHBIUET.

. AN=X
IVT - R=T v b AVTVIR ([BEHAH. FAR—X)

)

=

VI A-IN=IV7 =Y 70— T4 N=Y T 74 R(ER—2R)




THEO « VA L-T 7 R (HRDESDID)

B AABEORE (20224 1 B 31 BIRAE)
OAEZT 72K
% 7 £ e
%
THEO A VAL XP—T 72 R (HROEZHPID) 100.0
N B

(F) HEIFHCEERGICNT BEETI,
(%) HEASIAICET 2EHIRERFCOTHELCR. ERRSE (&) [CEHLTBUERT,

OBERES OEIE % OB’REHEES

SRS i
9080w bR

(%) HEGHEEERGEICNT BEETT,
() EREDICOTRULCRFETED UK FREFZERRULTHIET,

B aaEs
E
BB 200261 B3E
W EE B B 424,229, 48873
T HERON 363.752.82400
| B OIS REhE 116635

(F) HAPICBITF B BNIRETTAEA(F 119,918,378 . [EIfEHITTAERS 25,898,748 T Y,



THEO « VA L-T 7 R (HRDESDID)

B AL T 72 FOBE
THEO 1 > HL - ¥Y¥—T 72 K (HROEHHD)
(B 48 0D HERS ) (1 FA%7: Y O&AEMH]
(M) (202142828~2022418318) ooz EZE,ZEIQOZZE =ElIE)
12,400 15 =) = i
- * % =
12,200 2o} %
12,000 @% B Z 5 F H 2 0.019
11,800 (% & § 5% & =% ) () (0.019)
b)) 5 fiil E %= B 35| #H 0 0.000
11,600 (B &8 E T T %) ©) | (0.000
11,400 (o) # D b = H 0 0.000
11,200 ( Z D _ i ) (0) (0.000)
& 5t 2 0.019
11,000 | BRch D EAEMEAIS. 11,675 T,
10,800 L ‘ ‘ ‘ ] ] (P LEBOMESSHMCO=ELCIERREE R 28R
2021/2 202174 2021/6  2021/8 2021/10 2021/12 <fEEL,
[#BA 1z 10 $447]
fid R k2 (B / B S P B EHECEED) =
%
1 | ISHARES MBS ETF HK R FAUS 20.0
2 | ISHARES 20+ YEAR TREASURY B0 KEL 7 XU5 7.9
3 [ ISHARES 7-10 YEAR TREASURY B KD 7 XU 5 7.3
4 | TSHARES 1-5Y TNV GRADE CORP KE)D FXUA 14.9
5 |SPDR BLACKSTONE SENTOR LOAN ETF KR FXJA 9.9
6 |SPDR BLOOMBERG SHORT TERM HIGH KB X5 9.9
7 | ISHARES INTERNATIONAL TREASU KED XA 9.8
8 — — — —
9 — — — — —
10]— = — = =
HEAERIREL 7 55
() HEFUEEREICNT 28T,
GF) EASAICEIT 2 EBEREIC DT E L TR, EHNSE (R4 CEBRLTRUET.,
(D) B () CoFFLTRETES U IFREERRRLTHUET,
[&EERIEES) [EBIE %) [EERIES)

R (GHEEEREEICN T BBIEG T,
ZOMICFI—IL - O—VFESTHENDIFT.

)
3 ERIEDICOETFULTCERTESD U IFREEZRRLUTHEVET,
)

) HEALAI10864R, EERECD. ERlECD. BERED DT —51320224 1 B31BREDDHDTY,

XYY T =T 7 ROSTEHBICH IS 2 EARBONRAIFERRSSE (4R EITBRIESN,

9




THEO A VH L1+ T 7 R (HROESD)
ORKMEEEY 7 X EORFREOEBICAVRBICOVT

BEEF TV —ANRHT HBEHZ D L ICHASHBNREGHRNFHEL THE Y. ZORBICDONT.,
ERM%E. EEE. T2t &3t BN BRMZZO—VORIAZTVEEA. Flo. SEEERICEE
UCTEEERFFIREYIMZ UcidRE UIciBEE. SFEEXROFAICERT 28R U—UIDO/—REICD
WC. foOEXBEVFE A,

OFREEk{EHE%L (TOPIX) (Bc=:Ad»)

SREIHAIIEEL (TOPIX) (Bc=hAdr) (&, RFELFEG IS —HMIC EH L TV 2ERNEERINERIRZ R E U
TEHUIEHT, EIZZEBUICBDTT, 3B, TOPIXICRET DE1FHE. BV EEZ DM—YIDHER] (&
REGESIG IFTICIREBLE T,

OMSCI-KOKUSAI 4 5w IR (BcZHiAdr. ANR—X)

MSCI-KOKUSAI 4 V5w I X (BeZiddr. FINR—2R) (& MSCl Inc. B BaFE Ufc. BAZR HROLEED
HAZRRE UV TCEB UIEHT, EIZZERBULICDHDTT, 3. MSCI Index [CRET 2EFIE. HNEIERE
ZDE—TIDHER]E. MSCI Inc. [CIBBLE T,

OMSCIIR—=IVT - I=4U v bk - AVFvIRX (BLHiAdH. FAR—X)

MSCI IN—=Y VT - X=Twhbh - AVTvIRX [EZHAdH. FAR—X) (& MSCl Inc. »BaFE LIz, HFRDIH
BEOHKAZNRE UTEHE UEH T, EZZZRBULICBDTT, BdH. MSCI Index (CRET 2E1FiE. 1Y
BAEEME T DI—YIDHER(F. MSCI Inc. [CIRBULE T,

ONOMURA-BPIEf&

NOMURA-BPIEfE(F. BHNBSHASHDIHEEXL CLSBADEBEMHOEBE@ZIEICEK I chICRFES NI
REINGIEHCTT, 35, NOMURA-BPIERICE T D& FE. miFtE. HWNMEEZT DOMM—YIOERN (. EH
BESMASHLICIRBLET,

OFTSEHHFRERBA VT v IR R<EHA. HX—X)

FTSEHREEGA T v IR R<BAR, AXN—2R) (&, FTSE Fixed Income LLCICKWBESN., HAXE
<HREFBHOEBDRGINERZEMIEOR TR CINEFH LB T, BH. FISEHREE VT Y
7 A (CEAT 2EEES DN EZDM—YIDMER](F. FTSE Fixed Income LLCIZREULEF T,

OPEIWAY ~ANXIN  RYR A VFYIR-IR=I VT - I=ryy - 70-NIb T4 N=VYT74 R (HAR=2])
JPEIVAY - ANAYES - HRUR - AVFVIR-IR—=I VT - <= wY - JO0-=-NIb - T4 N\=VT7A
R (AX—=2X) (&, J.P. Morgan Securities LLCA'&H. AFLTWS, EENETIDRBERECEE
ERRICUIEHTY, BB, JPEILHY - ANXU S - RUR - AVFYVIR-IN—=IVT - I—=T v -
JO-Nb - T4 N=2 T 74 RICET 2EEHE. MNHEEZDMM—YID#ER](E. J.P. Morgan Securities
LLCICImBLET,

10



