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EHTTNEYT (WD) . BNBRSHBILT DT, DESHERSMERLTI\D 18 ® - &
TE. @TO—NUESEENEANSE - TNBTER, ISYLEEICESTE 6 | R .l o o
VWETY, PIROII/IZBECLDE, BH6EABOFETRIENCHESR 3 ' al g
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BlbBRSENSNNIE. LPILOLERICESS5IDEHTNET,
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A7) MSCI. Thomson Reuters Datastream A1) JP Morgan
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M IT—TU0-X—HyhIUR)— 2019%7R &

(X—2 03— ybo4ryF] Q%XIEROTOO7AILERESE

BB IR
DAk LB R E KEILEE
(%) AT FE AT £
6A 5A 4K 3R 20194 | 2018%F | 2017% 6A 5A 4K 3R 20194 | 20184 | 20174
rys
FTETF 72.1 47%| A 8.4% 2.4% 1.7% 9.4%| A 15.2% 33.3% 59%| A 9.1% 1.8% 1.7% 9.1%| A 17.6% 40.1%|
thE 31.4 7.2%| A 13.5% 2.2% 2.4% 12.4%| A 20.8% 52.1% 7.5%| A 13.5% 2.2% 2.4% 12.6%| A 21.0% 51.1%
BEE 12.4 53%| A75% 3.3%| A23% 7.0%| A 193% 29.0% 8.2%| A 93% 0.4%| A 3.2% 3.1%| A 22.6% 45.5%
B 10.9 2.8%| A5.7% 4.2% 2.4% 10.5%| A 8.9% 14.3% 46%| A 7.8% 4.0% 2.3% 9.3%| A 11.8% 23.8%
AR 9.0 A 1.0% 0.3% 1.0% 6.3% 6.2%| A 0.2% 287%| A 0.2% 0.1% 0.6% 9.1% 7.7%| A 9.0% 36.8%
ARRLT 21 3.4%| A 3.9% 0.7% 1.9% 3.3%| A59% 22.8% 43%| A 4.0% 0.6% 0.6% 6.3%| A 12.3% 22.0%
PEREERT7I2UH 14.0 2.8%| A 3.1% 4.4%| A 0.4% 8.6%| A 7.5% 11.9% 5.0%| A 3.9% 48%| A 1.9% 11.2%| A 19.1% 21.0%,
m72Uh 5.9 26%| A5.7% 6.7% 0.4% 7.9%| A 15.0% 20.5% 5.6%| A7.2% 73%| A21% 9.6%| A 26.7% 33.1%
ov7 41 4.5% 3.9% 2.2% 0.7% 19.0% 10.8%| A 4.4% 7.4% 3.1% 3.8% 0.9% 29.5%| A 6.0% 0.3%
rh &g 3K 12.1 3.5%| A 1.9% 0.6% 0.2% 9.1% 0.7% 19.2% 5.3%| A 2.4% 0.1%| A 2.7% 10.0%| A 9.2% 20.8%,
2% 7.6 3.6% 0.6% 0.5%| A 04% 12.6% 12.3% 23.3% 5.0% 15%| A 1.0%| A 4.0% 12.7%| A 3.7% 21.0%
P | 2.6 1.1%| A 47% 3.0% 0.9% 3.2%| A 173% 7.8% 3.4%| A 7.6% 5.0% 0.2% 5.7%| A 17.5% 13.6%
25 25.3 3.0%| A 3.2% 24%| A 0.4% 9.2%| A 6.6% 23.7% 4.4%| A 3.7% 2.0%| A 1.1% 9.9%| A 12.1% 28.8%
IE R AT 13.9 49%| A 9.2% 4.8% 1.0% 13.2%| A 18.9% 49.8% 6.9%| A 10.8% 3.6% 0.9% 11.3%| A 20.7% 58.6%
BSIEIE 13.5 6.2%| A 12.1% 3.7% 3.1% 6.1%| A 143% 8.8% 7.1%| A 12.4% 3.6% 2.8% 6.8%| A 18.2% 12.3%
—pLEE Bt 11.7 8.1%| A 12.7% 4.2% 2.4% 18.6%| A 29.0% 29.9% 9.3%| A 13.2% 3.9% 1.8% 18.3%| A 32.9% 38.5%
IRILF— 7.9 2.0%| A 25%| A 0.4% 1.8% 9.6% 9.8% 12.1% 3.8%| A 2.8%| A 04% 1.5% 12.9% 0.4% 17.2%
=H 7.5 3.6%| A54%| A 0.7% 1.3% 34%| A75% 21.9% 55%| A63% A1.2% 0.3% 42%| A 14.6% 30.2%
HEENED 6.6 1.7%| A 23% 2.8% 1.8% 73%| A9.7% 17.4% 3.4%| A 3.1% 2.4% 1.1% 8.1%| A 15.6% 23.3%
EAREA 5.3 3.5%| A 4.0% 0.1%| A 1.3% 45%| A 10.4% 18.0% 50%| A 4.6%| AO07% A19% 43%| A 14.6% 24.0%,
REE 3.0 53%| A79% A 02% 7.9% 13.4%| A 19.5% 42.2% 6.3%| AB8.1% A 01% 7.3% 14.4%| A 21.9% 45.1%
ANILRHT 2.7 0.6%| A 9.8% 3.2%| A 0.8%| A 24%| A 18.0% 23.9% 2.1%| A 10.4% 23%| A 1.0%| A26% A21.9% 31.4%
NITEE 2.6 3.6% A1.8%| A1.0%| A09% 41%| A 1.4% 7.8% 51%| A23%| A15%| A17% 49%| A 6.5% 13.2%
2% 100.0 42%| A 6.9% 2.5% 1.2% 9.2%| A 12.5% 27.8% 5.7%| A 7.5% 2.0% 0.7% 9.6%| A 16.9% 34.3%
|EEE(BE) | - 5.3%| A 6.0% 3.6% 1.3% 15.5%| A 9.7% 16.3% 5.9%| A 6.1% 3.4% 1.0% 15.8%| A 11.1% 20.1%
SE) RO (42019568278, HIVEMIZRA - HB1EiR) - ERIHMSCI Emerging, 45EENMSCI WorldZ(EF8, BRIBIEESEDOHET. A Mscl
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M IT—TU0-X—HyhIUR)— 2019%7R &

(Z—D0 53— ybo4ryF] ONEBEBTEHFEBMOTOT7/ILLHEEER

. c REINEEE
H1fk |RTLYR| FIEY BT (A ER) 1o X 3
(%) (bp) (%) , : - 2
Moody's S&P Fitch 6H 5H 48 3R 20194 | 20184 | 20174 | 20164 | 20155
FOF 18.6 194 4.01 = = - 2.3% 1.0% 0.2% 2.3% 9.6%| A 1.5% 8.5% 6.9% 1.1%
thE 4.1 180 3.86 Al A+ A+ 1.1% 1.7% 0.1% 1.9% 6.7% 0.6% 4.6% 3.7% 2.9%
ARHRST 43 189 4.07 | Baa2 BBB BBB 3.2% 0.7% 0.9% 2.7% 12.0%| A 3.0% 11.6% 122%| A 1.7%
I4)EY 3.1 80 293 | Baa2 BBB+ BBB 2.9% 1.8% 0.4% 2.6% 11.5%| A 0.7% 5.9% 3.2% 3.2%
=7 23 130 3.41 A3 A- A- 1.4% 2.0% 0.2% 2.0% 8.8%| A 1.0% 8.8% 47%| A 1.4%
AR 0.9 143 3.29 | Baa2 BBB-u BBB- 1.4% 1.9% 0.4% 2.0% 8.2%| A 0.6% 4.9% 2.0% 3.8%
-1 ¥ 12.2 335 5.43 - - - 2.6%| A 0.9% 1.6%| A 0.5% 10.0%| A 6.0% 7.4% 7.3% 0.4%
F7IUhH 13.0 481 6.89 - - - 55%| A 13% 0.1% 0.4% 14.2%| A 71% 13.7% 15.8%| A 5.1%
m72)Ah 2.6 288 498 | Baa3 BB BB+ 3.9% 1.6% 0.5% 0.5% 13.1%| A 2.6% 7.1% 12.8%| A 4.9%
EX 21.6 267 4.73 - - - 3.6% 0.9% 0.8% 0.6% 9.9%| A 2.0% 9.4% 6.7% 7.4%)
oy 7 3.3 207 424 | Baa3 BBB- BBB- 2.8% 1.0% 1.9% 1.3% 11.2%| A 2.2% 6.0% 9.2% 21.1%
kL3 3.3 484 6.90 B1 B+u BB 5.6% 02%| AO03%| A37% 45%| A52% 11.9%| A 1.0%| A 1.0%
NHY— 2.1 91 291 | Baa3 BBB BBB 2.2% 1.0% 0.9% 1.2% 8.0%| A 0.4% 7.5% 4.3% 5.6%
R—ZUK 1.9 42 2.18 A2 A A- 1.6% 0.7% 0.6% 1.0% 5.8% 0.6% 5.3% 2.6% 2.6%
oh g 3k 345 408 6.20 - - - 2.9% 0.9%| A 0.4% 2.3% 12.1%| A 5.7% 11.4% 13.5%| A 2.0%
A0 4.6 334 5.54 A3 BBB+ BBB 0.9% 0.4% 0.9% 3.8% 10.2%| A 6.2% 11.9% 6.9%| A 5.5%
IS0 3.1 236 450 Ba2 BB- BB- 3.6% 1.6%| A 0.1% 1.3% 10.6% 0.8% 13.2% 20.6%| A 13.4%
TFILETFY 2.4 856 10.57 B2 B B 9.0% 1.1%| A 9.1%| A 2.0% 7.1%| A 222% 15.7% 15.4% 26.6%
F1) 2.6 133 3.59 Al A+ A 2.4% 2.1%| A 0.1% 2.9% 11.7%| A 2.7% 9.6% 10.5%| A 2.8%
RAEAZXTS 0.8 6,828 70.11 C SD WD A125%| A24%| A 43% 0.0% 6.4%| A 20.2%| A 34.4% 53.2% 16.9%
@& 1T 1771
G EE 50.1 171 3.90 - - - 2.6% 1.3% 0.6% 2.4% 10.7%| A 2.4% 9.2% 7.0%| A 1.1%
NAA—)LF 49.9 555 7.56 - - - 39%| AO05% AO0.1% 0.5% 11.6%| A 6.2% 11.4% 13.7% 4.3%
=& 100.0 349 5.58 - - - 3.3% 0.4% 0.2% 1.4% 11.1%| A 4.2% 10.3% 10.2% 1.2%
SE)E#B (32019568278, HRERTESISEZI.P. Morgan EMBI Global Diversified, [BRIEFEREDHERD. &HTDUISIEMREBG T, SDITBRIRNIEHFFET. ) JP Morgan, Bloomberg
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M IT—TU0-X—HyhIUR)— 2019%7R &

(X—2 0 -—4ybDxyF] OHEEEERTESFREBOTOT7MILEEESE

BE NI
oAk | F@EY BT GRIEER) HiEEE KEILE
(%) (%) A F[H A& F[H
Moody's |  S&P Fitch 6 A 58 48 20194 | 20184 6 A 58 48 20194 | 20184
FOT 24.7 4.52 - - - 2.5% 05%| A 0.1% 5.9% 0.6% 4.1% 05%| A 0.7% 93%| A 2.7%
ARRT 9.9 751 | Baa2 BBB BBB 3.8%| A 0.0% A 0.4% 8.0%| A 2.0% 48%| A02%| A05% 11.2%| A 8.7%
a4 8.6 227 | Baal A- BBB+ 2.0% 1.2%| A 01% 4.4% 2.1% 4.6% 2.2%| A 0.6% 10.3% 2.3%
IL—7 6.0 3.64 A3 A A- 1.1% 0.6% 0.1% 4.4% 3.2% 22%| A08%| A 1.1% 4.6% 0.6%
24)EV 0.3 489 | Baa2 BBB+ BBB 1.5% 1.2% 1.2% 11.8%| A 3.7% 3.3% 1.1% 2.0% 14.6%| A 8.6%
hEF7IUA 8.5 9.29 - - = 1.3% 0.7% 0.9% 6.8% 7.6% 43%| A 0.8% 1.5% 85%| A 7.3%
m72)h 8.5 9.29 | Baa3 BB+ BB+ 1.3% 0.7% 0.9% 6.8% 7.6% 43%| A 0.8% 1.5% 8.5% A 7.3%
BR 32.0 4.69 - - - 2.5% 1.8%| A 03% 5.1% 0.7% 5.3% 14%| A 05% 6.1%| A 12.1%
R—3F 8.9 2.05 A2 A A- 0.8% 1.2%| A 0.4% 2.2% 4.9% 3.6% 0.8%| A 0.2% 29%| A 3.2%
av7 8.0 730 | Baa3 BBB BBB- 2.4% 1.8% 1.4% 9.6% 2.2% 5.8% 0.9% 3.2% 20.8%| A 15.4%
kL 40| 16.81 B1 BB-u BB+ 11.3% 4.8%| A 3.0% 83%| A 1.2% 12.5% 72%| A 82%| A 1.1%| A 289%
NI — 4.1 1.63 | Baa3 BBB BBB 1.0% 15%| A 1.1% 39%| A 0.7% 3.3% 0.6%| A 1.9% 2.6%| A 88%
FIo 4.4 1.43 Al AA AA- 1.1% 1.4%| A 01% 3.1%| A 1.2% 4.7% 0.1% 0.4% 3.7%| A 6.7%
IL—=7F 2.5 4.06 | Baa3 BBB- BBB- 0.7% 0.5%| A 0.2% 2.8% 3.0% 3.1% 0.3% 0.0% 0.8%| A 1.7%
oh E % 34.8 6.20 - - - 3.0% 1.4% 0.3% 8.9% 6.3% 59%| A 0.6% 0.1% 10.1%| A 2.7%
A¥L0 10.1 7.64 A3 A- BBB 3.3% 1.0% 0.3% 10.4% 2.7% 5.7%| A 2.0% 2.3% 13.0% 2.3%
2 9.9 6.92 Ba2 BB- BB- 2.5% 2.2% 0.6% 8.3% 12.6% 3.8% 3.2%| A 09% 8.4%| A 3.4%
o [ Ay 4 7.2 5.74 | Baa2 BBB BBB 2.5% 15%| A 0.4% 7.0% 5.7% 8.0%| A2.6%| A19% 8.7%| A 2.8%
R)L— 3.5 4.88 A3 A A- 2.8% 1.2% 0.9% 9.7% 1.9% 51%| A 05% 1.2% 12.0%| A 1.9%
F1) 3.5 3.42 Al AA- A 3.3% 2.7% 1.0% 10.7% 7.7% 7.4%| A 13% 1.1% 12.7%| A 4.3%
FILEF 04| 27.96 B2 B WD 17.5%| A 145%| A59% A 26% A 4.9% 22.9%| A 16.1%| A 7.2%| A 13.9%| A 52.7%
YIVTTA 0.2 10.41 | Baa2 BBB BBB- 41%| A 0.4%| A 0.6% 6.6% 0.0% 4.0%| A21%| A38%| A20% A 11.2%
FI=hHAFIE 0.1 9.05 Ba3 BB- BB- 1.1% 1.4% 0.8% 5.7% - 1.0% 0.9% 0.8% 3.8% -
2 100.0 5.67 = - = 2.6% 1.3% 0.0% 6.7% 3.1% 5.1% 0.3%| A 0.2% 8.5%| A 6.4%
SE)E%EBF2019F68278, BEESE TEZIESZI.P. Morgan GBI-EM Broad, 1&{tFDulFIEKEER TS, SDISEIRMIEIEAET, HPfT) JP Morgan, Bloomberg

BROIABNICEUTCCBRIBEZLVSBEIBIUTAEBRD TER L TNDBRIC DN TUUEMFCELZE0, Mitsubishi UFJ Kokusai Asset Management| 11



Hew—Hyk-TURA)— 20196782

OV R=rybh04yvF] OFEHREER O FILIEE BEIFRE

(BEEE/LXEFIL)
hE-ART AR IVE— AVRRLTLET BEE-Y4
6.0 60 12,000 1,000 EEEES
i 62 %
6.2 1050 | KRILE
64 13,000 .
6.4 |
66 1,100 -
66 ¢ 68 14,000
68 | 0 1,150
0 72 15000 r 1,200
7. - D r 3
" HEEER
7.2 16,000 1,250 KEILE
2016/6 2017/6 2018/6 2019/6 2016/6 2017/6 2018/6 2019/6  2016/6 2017/6 2018/6 2019/6 2016/6 2017/6 2018/6 2019/6
(%/R) (%/R) (%/R)
TSTI-LTI AFL0-RY FILEUFL-RY m7IoUh-SUR
25 14 10 10 HEESS
15 15 e 1%
30 |- 16 r 20 12
17 + 25
35 | 18 30 14
' 19 r
0 35
40 | o 40 16
- 45 E Eﬁﬂ:.—l—-
4.5 23 50 18 KRS
2016/6 2017/6 2018/6 2019/6 2016/6 2017/6 2018/6 2019/6 2016/6 2017/6 2018/6 2019/6  2016/6 2017/6 2018/6 2019/6
(&F/A) (/A) (&/A) (&/R)
av7-JL—I)L R—Zok-X0F INOF)—-TH) Uk kLa-ys
40 3.2 240 2.0 HERLES
50 KFRILE
260 30
36 |
60 |- 40 |
M 280 -
70 50 |-
4.0
300
80 | L -
60 HEBEER
%0 4.4 320 7.0 KRILE
2016/6 2017/6 2018/6 2019/62016/6 2017/6 2018/6 2019/6  2016/6 2017/6 2018/6 2019/6 2016/6 2017/6 2018/6 2019/6
. (&/R) (#/R) (#/R) _ (&#/R)
) BinfEld2019568278 H7fT) Bloomberg

BROIABNICEUTCCBRIBEZLVSBEIBIUTAEBRD TER L TNDBRIC DN TUUEMFCELZE0, Mitsubishi UFJ Kokusai Asset Management| 12



IT—TU0-X—HyhIUR)— 2019%7R &

FERICEIUTCBRIRELEVER

BAERL, BREBRRFICEIIBRIEHOLZDIC=ZZEUF JEBRREMERUZERNTHD .. LRIBGISIEICEDSHERENTEIDDEE A,
RITRANMREEFEICERAIDCEZEME LU THER LIZED TIEHDE B A,

BABNDORBRERERODENDTHD, FRFESBELEEINDCENDHDFT, FHEEDB: 2019F653288)

BAERPERETETDIEHMULIBRFICEDSERLTROFTIN, ZOEEMN « E2UFERILIDEDTIEIHDEE A,

BSR=IDT ST + T—HEL. BEDRERE « RRELIMERFRCTORBL « D THO. HRODBREDEEOERRNR « HRZERE -
REETDEDTEIHDERBA. T, Bk - FHREFZERBLCHDIE B A,

BAENICHIBREL. BICHDDBRVRDAESRERBIREND=2U F JEEREHUISERSRZREZTDORECTI,
Fe. ZBUF JBRERENRE ERIDISI 7Y RICRITDIREHMNTNOSDRBECEDISEDERRD FE A,

AERPTHEALTNDBHRICDOINT

MSCITV =YV JICx1T DEVFER KUZDIAIBIEI EHEIZ TN TMSCI Inc.ICIRBLE T,

J.P. Morgan EMBI Global Diversifiedddd<()}).P. Morgan GBI-EM Broad : &R, EREMENDDEEUSNDBMEN SIS UIZEDTI N, J.P.
Morgan/ZZD5TEM « EEMZRITEITDIEDTIEHDFE B, RIBRIIFFHEEZITTEALTNET, J.P. Morgan?5DEMEIC K DBRIERS L
[CARIBHAER - (T8 - 18I D EIRHSNTUNFEE A, Copyright 2019, J.P. Morgan Chase & Co. All rights reserved.,

ICE BofAML US High Yield Index(&. ICE Data Indices, LLC, ICE DataX/ZIZZDHE=EDHETHND. =&UF JERREFFBCEDESEAL
TUWFET, ICEDatadKXUZDNE=E(F. FRICELT—UDERZENFIEA.
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