IRFTTAEN
2024%7H

o0-NIVEESFEZFI7 VR

ANyIHYI—R ANy IELI—R

WA "

EIRIRIE B B dgs oy

I,.&'C'
BEAHDRRF AT 1R EEFEHIPAE (RMBRESE) | 2L TEBLEE W,
KREEEHPEEMNERES) OTRE-BPAHF RE-ER X

SOMPO P TEYRVYRIAV
R R2-REOT VN7

SOMPO7 Y hYRIAY MR AT

TRIBEEGI%E HMRMBER(E®)$H351S

AR | —REEEAREETEHS
—RHEEABFRREBEEH=




o

J7VRORE W e

77V R RO ZEFEFNESF | MREIT B LT . EFEEICELD Q
HEZWINZ DDAV ALIRADEFZBELE T,

— Xt ICE B EFIRFIFEEZFURTFICLEN  EF DR (C LSS
NDZENINENTENS  BE USRI EIFTEE T,

—EDH O ZHIRT BIcHIC. EREREN RITIT IS RELBED
BEEFEFFO—EDESTHANTVRIZENS. EAUYURITD
EFIRHECRTEZZITBDRIETEBE TSV,

2O0-NIVEHIBETEBDH DAL ADTSSAN—K\N>T (UBP)HY
EARAULTBY B8NV IYZITSHAAYIHYI-X | EABEBEAYY
Z IOV HEHAYIRULI—-X]IHHIET,

A

|

FEUTCSERR - EEFNRITIDNERTCRRIVET,. I-OZT.
TRV R T AM AT S VEC) DERHEFESFICORIREZITVE T,

XMBREICKI ST BEZEEIDHENHIETT,
O I ENRE T HEZE BUSIFICHNT . FATHAS M IO IR E @M (BBB—LL L) DEZ (& &, BEHEMSSE
EEHET.) ELE T,
122U ERIDEZ IS SN M IT I RITHEM T Z T E51BaN B F T,
O YT =D 7Y REDMMEFELLERD25% T T BE 2 FESFICOREZTVL. FEBAF(ICNU CEESF
BEESDORELRZHENCHBLET,
XYY =T 7Y RICDOVTIF IREEFESESE GINBERRES) D7 7Y ROAHEHF 2SRRIV,
O R— NI UARURDEENRT 21— 3V FRISFEEFCELET,
Falb—2avElF EFOELCHTHESOMBDORILE (ZBDEEG) 2R ITEET. —RNICCOBEHIRENEE,
THZEEFCLBDMBDOEBDHARELZDIBEICHIEF T,
O?Z—%zg{gbl\“(laﬁljé\%%@iﬁﬁﬁ?ﬁ(C&ﬁ@%’f@ﬁ%\l:?‘/ NoT—)b U I—E—t~ IRI—
(:KE o

[ANyIH)I-RX]EHANYIRBRLO-X]IDHIET,
ZlavErslmeyl REAIEUT ORATEBAY I ZTV BBEEUR I E KR T ERETVE I,

HAw 1 L1—X RAIEVT RATREAY I ZITHORVICH  RBES DR EZER(TT I, TDIH.
< MAZEDOREEROESH G CEFRT (AR ABEEIRELET.).

[RA. 1 Q0RERIC. NBDREZEITVE T,

O REHIFRRIAH20H. ARHDBGFREXHELE T,
O NI RN LD BB EDEZ TNV ENHIET,

(DEEDEXTGE)
PREVGERAN S, EHMRICLZEEORREZBIETLHICHERENZZT7V/RTT,

A=A N —)) FUST MUBPRRARAENRETBEEEHRHD—

——PF— = 1969F XA XTI IRME. 7 O—/NVIC 244l 2 7% R B
1—E—E= TAT—cl& BRI 14008 A1 275~ (#923%5,536/8M")
HROEANRER - EERERICHRA BRI Z R HE
UBPDZ' O—NILESHF—L
AA AT AR—=T P ‘
BESERRRIFGE137RBRAART S (#92I83,049E %)
UNION BANCAIRE PRIVEE 20234 12B%EE

¥1ZARTS=168.24M(2023F128XK) [CTHRE
*UBPEEIIZ=AY NoF—IU PUTI | TDSVREBTCTTSAR— NNV TREEVWSIELTY,




chh swﬁﬁiﬁﬁlcomt €] bb\'\“—ZEE(DﬁEﬁ)

%‘ 2Fl FRADE

[ iRl REGDPRREDHR ]

G

sHiE-> 2020 FIF PR FNRREL
EFIBETFLELLR,

=N /\ A TZDORETSAREN
F<RELTT.

— R —EE —KE

2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 ()
HPT - IMF World Economic Outlook Database, April 2024 KWU1ER
#2006 F—2025%F (2023 FLUEFFHEHET —9= D)
*EFR=IMFAERT 21961 E. LEE=KE-F—AFSU7 -HBERGRE4 HE

|

c')oé\ﬁrl)owbo*\oo

: RAEEF-OT
(%) [KEDORPAZFEBRET)DHER ] \/ BEERENHIATIT R,
10
8 —XKE10FEEFDY
— KEHEREA

R,
KRERF LFREREICSY .
S, SF0E%ZE
FRTIHBED
HUFET,

92/12 97/12 02/12 07/12 12/12 17/12 22/12 (F£/BX)
T Bloomberg K WU1ERL  HAR 1 19926128k —2024F4AK

W SFEEHMROEIR— ﬂxE’JBIEIEﬁ*UF#OMX— ©7)

—RNIC. EFINLERTRE
BFMEETELE T, &
EFEBEHFMBD
ERIEERD&LSIC
BHET,

22! 2 EHHEIEOT,
\/ EnLrseTAELERSO!?
CAPBVEERBYFEAN?

CNNSOEFIREL . EFOBMZ
BEULERANEREBYETD,

[EEEFIEZE

® LEEEZFDES)(CLDEFD—MIFEEEE DA A—ITHY INTHLERDKSICEB I EZTREHDVIE
RELTDBDTIFHUE A

® FHMi1E 3 EF [CKDRHELNC RITHROERAREEFICISTHEHLE T,

® IR RICBVTREDRBEREERLIZBDTHY JFROUREZBHNRIZBOTREVFE A,




O—-NIVEBEFNRFIZVR A} |’ —

AANyIHYI—X HAANyIRLI—R

@’g@ﬁwﬁ#m----

0 — N RBREFFEEESH D). BITROEN (BEFOEN) Z8Z(CZRFIBE I T [J—RV ] &
WWET,) M EEL. RAREFE TO—MRVIFEDDCEFEHh ) FtEA.

0 — 1 . ZETHIERF. —TCHB*CECRELRDEN (EHEHE) ZR(ICT-—R DA BEINE T,
ZDeH . &R ER (KT BEICHD EEF ETELIBDIT—R VDA ERIET) UET,

O/ . ZHEHBESIF. —MNICBAEESHESLY [EREEICKDMBEEFH/NESLED]IEND
BEHHBUET,

XBRIFINBICBUED,

REENEF O

Iﬁlmﬁiﬂﬂa#t#ibﬁﬂia#@'fx I

BEEZFESFDHE. J—IRVIEHEMETEDSRVH M DOEE CRDFEF. B8 THE
BT EICIRIET,

—H EHEANESOHEG. SHNDEE (L, J—RYDEE(ICLOTHELCW DS BIEEFIES &
N2 ERE LSBT CER T,

BEEHEEO X EHEAEEDX—Y

Fﬁiﬁﬁﬂo) l"ﬁi’a-ﬁﬂa)
Eﬁﬁz(; Eﬁ“gﬁlzt
7% SAETRE 2N LERE 18 SAETEE £ LREE
[ &5 & ESF B OREMR ] & ERFBETHHEL

BEBDTY!

BEEF zE=F)

18 y = (FE7)
&7 LR RE
J—iRY m)
w s - (27
SAETRE
g—iky = ‘ _
® LRI EFIDEEC KB T—RY/ EEDMEEBDAA—I THY  IRTHLRDE SB35 T EEREHBUIE
FEITHEDTIIBIER A,

® B MHE(E B FCLDEELNC. RITERDERREEICL S THERH LI,
® FEEFERBRICBVTEEDREBLEZRLIZODTHY JFROMREEZBHRIZBDTRSUFE A,




P

W 2 R EE S RS MEEOBE

ZYFNEFICIREIS CET. FHDREZZ IV EENFERANFCETT

0 BEDEF FEBAEICBVTHEEEIEED/NN T4 — VA FLZERNCHELTWVE T,

[ #HBEDNT 1 - VX EKEREF@Y DHERE (2004F 128K ~2024F48K) ]
—ZHSAME(EH —XE0FEENDY (GH#) A LREE (?

[1] 4] /
140 — 6
o AA4\/\/\\/ /____/ /\J/ |

e

80 ! ! ! ! ! ! O
04/12 07/12 10/12 13/12 16/12 19/12 22/12 (&/B*F)

XMEBTHHEIF2004F12BXRZ100& LTIEHIE

160

[BEEICBIFDIN T+ —TVALE ]

2005F6RAXK- 2010887k~ 2013F48K- 4] 2016&F7RAXK- 2020&F7RA%K-

2006F6H%K 201143AXK 20135F128%K 2018%F 108k 2023%F10B%
gl Bl +1.2% 7 +1.0% +1.4% 7 +1.7% 7 +4.4% 7
THERIE 4.64% 1.57% 0.60% 5.40% 8.22%
BESHHE  -2.00% -0.04% -3.15% -0.24% -16.13%

HFT:Bloomberg. 2= Nor—)L FUdT I—F—tF— IR I—REERLIER
XEESFHE | ICE BofA USO—RL— MEMCKNILEE) TH9%EFFH (10.26) . BEEF#E : Bloomberg US FRNIEX CK RILER)
SR EFER(2.65F) 2024FAFKRIRE

KETD
RS | T

¢ BEEFIHBEDOMEN T

& ZEFHHIROMEIFRE

LEFBEEZNIES ZEHEAEFOMIEOZEE ZRLICDBDTHY HT 7V FOERMRZRESH DVIIRLT S
HOTRBIF B Tl BHFEBIF BRI CKDRZEUNC RITROERRE. T2 —Y 3y BEFFEHEFIC
KOTHRFHLET,

@ LEERFMEBRICEVTBEDRBEREZRUICHDTHY JFROEREZSHNRIZDEDTREHIEF A,




IO-NVEBSFIESI7 R A > ] l -

AANyIHYI—X HAANyIRLI—R

7*3“‘—77‘JI<‘0)7I‘\’—I~72U7HE25R(2oz4¢4ﬁ;ﬁaﬁ,#\)
TR nEy |monamEay | PoEsEa e | BAngRN Bt

6.2% 0.9% 2.4% A+ 71884k ZEIEHIES 71.7%
B £ HES 24.3%
[ RIERIER LR ] [EERIEREER] [ =gl LR ]
??’ffgﬂ_tz B 1.4% ES SN 2RA 2.4% Tt 7.5%

1.0%
TS5VR 3.3%
FS05
4.0%
RHE
4.6%

SEEH
3.8%

EBEANOVZRUCVE T, 777 FMEARREZEOH O DNEFHIFCLVELBUICHDTHY . 772 F2EOHFHHOWZRTBDTIE
HIFE .

#2 A=Ay Noo—)U PUTT I—E—t—~ IRI-MER LT =9 Z/HLTHBIF I BT 7Y ROMREL TV S EIEEZS D RITHIC
RBEABMITZENEFILICHDTHY BT 7Y RICRBIEABMITTIHIFE .

*3 AR LRI, BBB-LL EHY94.7%. BB+LUTA'5.3% £ >TVE T,

YT PYRTIF HEE BEHES CoOCoBENDREEITIC LN BT T NS BBHEE ENTENABEIRUNMEVREDER
URIN'$H2—F T . B@HELBDAEIN B BIRFHN D IFT.CoCoEL [FERMMEBENFKITIT DLRBO—TECTRITATHHER
DD BIE L BEERLENFTOED SNIcKEZ OB BEREICHRICETIRIND. HDVETEAD—ERIc(EF2WHHIET D
BREDKIAZT T BESFTI 8B CoCoEDRBENGF24.3% L1 >TNKT, (2024F 4BKE5R)

¥ =)L O—VEZERVTEHULTBUE T, 2Dt LT STIFEEN100% LR EE A,

2DOMEEI—R

w3) — ) [ HDBEBAY I TARN FUSFLOHTE]
ANy IHI—X % 4 n

REIEUCTHATOARESBA VYLK BEZH) — KR —HI—0O — HERYR
URIZER T DBAZITVE T, BB\ IZ
A5E BEXRNL-1—0O-FR Y ROEH)ZEC
FOCEBANYI RN U TL)DRELF T,

FE*T (BEAY I IZNMERRE ™) BT
*4 BT 7Y RDIR—NT 7+ UF (2024 4FFKFR) K EH

6
5
4
3
2
1
0
1

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023(F )70/[)1{%

¥BBAYY RN FPUIPLRBAEBBEE INFBEED3 nBA 74 0—R- AT Ly REFRBEUCDDTHY  ERERFIEBIGENHIFET .

AAw It UI—X - [ HABEL — b D]
Mm%

EABEEOETHICEVERIRAICHIT. 0 o — XL —31-0 —&RUF
BAlE LTI TOBREAY VETNENEH. 220
MRS (3 BB AR OE AN B NET . W "
140 pp A L : N A ol
100 - M : A . l
60‘ ""‘ ! | L |
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023(ﬂ5 ms

HiFT : Bloomberg kW 1ERL  HART 1 20055 183H-2024%4830H

@ LEER—KhI 7 UAFERADAX—IZDONATIELICHDED T HEIFBEDRBEREZRULICBHDTHY JFRDER
RBPHRZTESDVMRIAITDHDTRIHIFBADTITERLLES L,

@ LR MERBERICBVTEEDRBEREZRUCHDTHY JIHROBEREZHSHIRIZDBDTRHIFTEA,




T7VRDERURATEREBER <bL<B BREEIHHE SHERER) CTHTCRA T,

[ BEEHEEDZENER ]

B 7V ROBEEMEFAAANSN D EMIESEDEINEEFICRDFELEZ(FTEIN . CNODERICLDIER

FIRTEEBEDEKICBBLCLET, Ueh>TIREEDEFRDIRETTARIFRIAESNTVDDHDTIFRHRL,

FEMEED NE(CKY B8EEREYD RETAZE| ) IAD T ENHIET, e IREEEFFEITEEFRRIE T,

BI7VROFRUZTIELI OB TY, sBE£ME0EeER G UTICRESNZEOTIRBE A,
ERZEVRT

NABOMIEIE. ERNDEE - BBIEE. ERIBEREDFEZR T TCEEUE T, —RIC.ZEFEFESDESE. 5]

FEPEIAETFCHDIOOST ABHNLZELTHE I ZEON O F I (BAESFAESE. &F EFRECMHBEHN TEL.

SRETEICIFEEIEILERUE D) HEANTVDRAHBEDMEIED FEF. 77V ROBEMBEN TEITDIERERIF T,

Fle THIEORBIEMNMEVWHE(LERE. BEHEINSES) ICDVTIE. RITHRORERZENE USEUIEES.

BEEMBEN—BOHEL DAETE I DO EEUN BIE T,

BB IN—IVIEHICOVTEF EE - BEBEE HELEEEDFEEZTPI REMENMEVNC ESEH S @EH

KIKRELEHITDENHIET,

ERURD
RHBEDOME(E FTHOHFIRE, BRE FEEEORILB RO ZTNSICEE T DABMHBDRILEFIC K TEIT DI EN G
FIMANTVDRHBEDMAED B T 7 ROEEMEAN T8 T DBERERI T, Ffc HITERDEEPEHEET
EDHREEF. AHEDOMBENR<BR2IEEHY T 7Y ROBEMBNIAETINEITHEENHIET,

mEnftEU R
EANDBUS - BEBZDRE. RIME, HETEOMBREDRIEFIC LY BMESEFDONG ENHITHTENBIET, D
50,77 RICE S TRBEREFH O T Bl sSEZTE CERVIEN D T 7Y ROREMEBN TEITHERERIET,
FILBGIEDEUVVWEAPEEIELEDBSICE BMEESEFEDTEN TEBRH >/ BENCARFREETDREELRRY.
T7Y ROBREMBENIRESTETZHENHIET,

REBERFURY

RAIEUC ABEREEICHUT. REBEANY I ZTVE I 2 TORBEEH IR I ZEIRTES
ANy B -2 | BOTRSIERA FIcAZFKDDEFIKEDBLBEDREAY I ZTo/BE . £F]Z=(C
HHEIT DAY IDAXMEEL., T7Y ROBEMEBEN ETHIERERIE T,

NEREEDME R, YN EEOFNEDEDEEL — FDESDE EESH TEHUET,
oo | BEL—NE SEDBA-EEES SN EEETEORE, SFIZEHT OBOBHEIC K.
FINYZIRUI—=A | ckigcE 8 T2 e h'o ) & 0 UANEDEEL — M. BB 8a(E. 77 ROE%E
fEEN FET2BREBIET,

[ZDftDEER]

O U—UVITFTHIE (ERMEBERIEIESE3I7%D6) DERIFSHIEEA.

O REDOHEHNINFHEUVRBHB CHNESZFICIINENE VBB PEIANE IMBEICHOVTHERENREUCIEEEHC,
—BICHAEEDOREMENMENL . HIEEREN SHF CETRMB TG ITERVWIRT BB IENBROSNTLESUXIH
HUET . INITKY, T 7Y ROBELE(MEAIC YA T ADREZ NIE I TIREME Y EEDEHADRZA AL SR D TR BB ED
HBIINEIES HOREMN' HIE T,

O NBHEEF FRETZDFRBLLERRBY KREGEOHMEEN SZIODNETOT NHEDEENILDONDE ZDEE
BN BEMEBEPESTN VXS N DA T (F STEMABPCHEEUING (BREZRREOEIZFNRDLUTHHRZSO
FTEm) ZBATCINDNZBEN HIE T, TDHE. SHREHDOREEMEFRIIREHEINTNETHEICHRIETD,
I NP BEEZDKER HT VDS EHBICH IR T 7Y ROWNBEZRT DD TEHIEFAREEDT 7Y FOBEA
MERICK>TIF BN ELE D —E X S 2ED REN(CIFTAD—EILRUICHIET BHBENHUE T, T7Y REARD
EBRRRICKY BN RS BEMBDBE ENUNNED B EBEKRTT,

O VYT FURICRETDHIDNE=T 7V ROBIIRE - BHIEFICK) BT —T 7V RICBVWTHREFNEUEEE
CIFBT7YROBEMBENTEZRIDHEDHIET,

#ICE BofA USO—RL/— ME#F.ICE Data Indices, LLC, ZDER=# ([ICE Datal) MU/ X FZDE=ET TS 7 —DHMETHY,
SOMPO7 v hMRRIAY MERRMICKDFERADIEDICT ATV AINTWVET,LICE Data MU ZDE=EY S —F. ZDFERIC
BALT—U0EEZEaVFEA.

XD —LN=TE . TW—LN=T T 7AF VXTI E=DEES KO —ERY—T T TI—LN=T T7AF VAT E=BLUZD
BfRat U II—LN=T N F I IIN—LN=T DS I —E T —LN=T AV TV I TR T 2 DIMEHEF 2B L TWVE T,

— R AEAREBEHRRANCEDD—DEICH T IMAETIIAR—Iv— EFEFLIAR—Iv—BKU
FTUNTATETIZAR—Iv—DETMEDHEERBEICH I BHEF RAELT. ZNZEN10%. G5 T20%
PINET BT EEL BFEERZEBR 2 ELBFOBEICF —RAERIAEANREBFEH RNV S EDAE
BARIFEZITIZLLLET,




HEHAHXE

B\ B (I BRERUNTEDDIEM B OTELTF BRFTaHFE TRRLEhELIZE L,
B M 8 BARAZMEOBREZEHOEAEME

e 8N RESHNTEDIEM HHEICOETELCR RFEAHETEHLEDEL T,
&l 8 BEFKIMEOBREEHOEAEMEE

BE e BRESKIMEHISEBELC.RAIELTOEEBENSHTILLET,
BAARTDH Za—3—7FEOVRVORITORERICHEVC(F, SFAHZZMITEE A
15 5t BB B HEERRGEREH 2014F4H30H)

R B B RAL4B208 (KREBDHBEIFIREEH)

BRER(FE10)  NFDEEHEHCE DV TINED D EEZTVE T,
XD EEEDHD— BRI HESEBRETSEBT N E<RET AN BUET RARRIC LT, EB5D
N9 B —SOBOSRBVERDBENBYET . ST—ADBBRVICO=ELTE. AR HF CHHLSHE LT,
XA RNED D EDESRABRETOBV ENBIET . e FRODEEDZT NS KOZ DRI DV TR
THEDTREBIEL A,

B MR BEETEE L CBURDNET,
) o ABHRIBEETEIIIOE | — OB ARSI BIREIRBEIZINISA (C—) | DERERE
BRER BUFT.LTrVRENSADHERER (FEIERHEENT) | XS TTH RERICEUIIROA
B35 EaNhUERT UL E BRFEREICBRNGhELEE L,
® fo B IR MEAEAHIEDERFHIEE Ao

ZOMDIEBICDOEFLCIF REGFHHBE (RXMERES) 2l BLIIEE L,

PEIFICTEHIBUOERELSEHABEICOVLT
BREBENEENICAIETZEHR <OULIE. BREETHPE XMERREE) ICTHNT THERLIES L,
B 58I 3.3% (Bi1R3.0%) & EBRE U CERFS RN ED - FHREER U T,

BABTFER v oez Lok, s HE CBMLADEL 20,
EIEDBFE HUFEAo

REENEEMECHENICRIETZER

srEman 5277 ROBLOMAERECN UTER0.561% (Hi1F0.51%) ZRULETT,
ey UBEESMELEN . SO FoN Dy ROEEMBICRRSNF T S EREORAD6 1
St T BB KU B R E BT T DEFC BT 7Y R STIDIET .

DTOER-FHEED, 77 RD5ZIhNE T,
- BEEEH

. - EEEEEHN
IPEDRE  smicsrsaRoREScEIsEM
. EEMEICET Mk =
*LEORA FHHITOUTIE BRRRSC S ZHT 550THY. SACHE. LRESERTTSTENTE
FtAo

BESFZFHREDOGEEICOVTF RESOES TN V7V NERECNZ BB FEERF DU CRBIEID T . RRIDIEN TEREA.

J7/RDEADHB IV ZDMEFREADELR

SOMPO7 2y Y RI XY MR B
THERNS XS (ERES BRUBER(EB)$H3515) ThHY . —RHEFEAREETHE. —&KHEH
AEANBRREBBEEHRICINALTVE T,

RSN ampEoBRERSEILET.
&E55:0120-69-5432 (R85 : EXHOFRIOKMN SF#%5H)
M—LR—-7 R Chttps://www.sompo-am.co.jp/

= 2 it H9 FEFRITH A

EEMEDRE EEFZITVLET,

B = & %t R EDHEDEIR. BR7T. — BRI DRITDFRDR M NBm D EEDOBIREBRS VNG DS BEE
E = BRU—BENEDSINFZITVE T REEFEHIAE CINERRS) DRHE TR HICBVTTTVER T,

LERIFSOMPO7 Y bYRIAY PRI (LT 8841) (LR IER S N BRFERER CTH Y VAR ICED<HRSECROUEBARE
EEEEEREBEDAT LR URIZZCBRCHY ERARBIEIMBRESZCIVETHULET, UIeh' > T A pEEDRIHIH IR EA.
BEMEICEULABO RUBKRE INTEHECRBLE T IREEFIF A PRIRZN R AR RIRZSRERBORED
WRTEBIFB IS RHUADERERMEEATTBAVCREVWIRESH I REEREETDRBOURTEHFBA HUERIZE
BANMERCED LA UIBBERICEDVTUHERSNTBIE I H TOEEEPTEEZERIET DD TIFHY FE A BERITEEH SN
BERZEEFFERUICEETZHENHIERT Fc S HEROMBREOEHE(CKD  BZERTHNEBINDHBEN ST I IREFFED
REBRFEFERLNITVET . SEAHDER(CIF REEFTHAE (XNERRE) £H5 5N UHKBEFFICHELLE IO T, FHillE TR
DL BESFEFTTHWKEE V. BH BESEDREEFHAE XNEHRRES) DRERFRTEHEICENTTVERTD,

BegWVWITN—YILTSFA T4 N
UIDFONT 5ilciss,



