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(X—2 03— ybo4ryF] Q%XIEROTOO7AILERESE

BEINEE
Ak I A 5 2 KEILE
(%) AT FH AfEl i
7H 6H 5H 48 20194F | 20184 | 20174 7H 6H 5H 48 20194 | 2018% | 2017%&
e
FIF 718 A 1.6% 44%| A 8.4% 2.4% 7.4%| A 15.2% 33.3%| A 2.0% 58%| A 9.1% 1.8% 6.8%| A 17.6% 40.1%
HhE 320 A 08% 6.9%| A 13.5% 2.2% 11.3%| A 20.8% 52.1%| A 0.9% 7.3%| A 13.5% 2.2% 11.3%| A 21.0% 51.1%
-4 11.7| A 3.9% 52%| A75% 3.3% 2.8%| A 19.3% 29.0%| A 6.2% 85%| A 9.3% 0.4%| A 3.1%| A 22.6% 45.5%
8 11.1 1.7% 24%| A5.7% 4.2% 11.9%| A 8.9% 14.3% 1.6% 42%| A 7.8% 4.0% 10.6%| A 11.8% 23.8%
AF 86| A58% A14% 0.3% 1.0%| A 03%| A 02% 287%| A55%| A05% 0.1% 0.6% 1.5%| A 9.0% 36.8%
ARRST 2.2 0.5% 3.7%| A 3.9% 0.7% 42%| A 5.9% 22.8% 1.3% 48%| A 4.0% 0.6% 8.2%| A 12.3% 22.0%
hEBR72UAH 14.0| A 0.9% 2.8%| A 3.1% 4.4% 7.6%| A 7.5% 11.9%| A 1.4% 5.2%| A 3.9% 4.8% 9.8%| A 19.1% 21.0%,
m72Uh 58| A 23% 2.8%| A5.7% 6.7% 5.7%| A 15.0% 20.5%| A 2.8% 6.2%| A7.2% 7.3% 7.1%| A 26.7% 33.1%
ov7 40| A 16% 4.0% 3.9% 2.2% 16.6% 10.8%| A 4.4%| A 2.0% 6.9% 3.1% 3.8% 26.2%| A 6.0% 0.3%
th B % 124 A 11% 3.6%| A 1.9% 0.6% 8.0% 0.7% 19.2% 0.0% 6.0%| A 2.4% 0.1% 10.7%| A 9.2% 20.8%,
2% 8.0 0.6% 3.9% 0.6% 0.5% 13.5% 12.3% 23.3% 2.4% 6.1% 15%| A 1.0% 16.7%| A 3.7% 21.0%
A¥L 0 25 A52% 0.7%| A 4.7% 3.0%| A 25%| A17.3% 7.8%| A 4.0% 2.8%| A7.6% 5.0% 0.8%| A 17.5% 13.6%
&5t 248 A 32% 29%| A 3.2% 2.4% 5.6%| A 6.6% 23.7%| A 3.3% 4.4%| A 3.7% 2.0% 6.4%| A 12.1% 28.8%
EEREAT 14.3 2.4% 49%| A 9.2% 4.8% 15.9%| A 18.9% 49.8% 1.5% 7.1%| A 10.8% 3.6% 13.2%| A 20.7% 58.6%
ESEE 11.9 0.2% 6.0%| A 12.1% 3.7% 6.1%| A 14.3% 8.8%| A 0.0% 6.9%| A 12.4% 3.6% 6.6%| A 18.2% 12.3%
—h S Bt 13.6| A 0.5% 8.0%| A 12.7% 4.2% 17.8%| A 29.0% 29.9%| A 0.8% 9.3%| A 13.2% 3.9% 17.4%| A 32.9% 38.5%
IRILF— 77| A3.1% 1.6%| A 25%| A04% 5.7% 9.8% 12.1%| A 3.2% 3.5%| A 2.8%| A04% 9.0% 0.4% 17.2%
=M 72| A 58% 35%| AS54%| AO07%| A27% A 75% 21.9%| A59% 56%| A63% A12% A 18%| A 14.6% 30.2%
EENER 6.7 0.5% 1.6%| A 23% 2.8% 7.7%| A 9.7% 17.4% 0.6% 34%| A3.1% 2.4% 8.9%| A 15.6% 23.3%
BAREL 53| A 3.5% 3.2%| A 4.0% 0.1% 0.6%| A 10.4% 18.0%| A 3.7% 49%| A46% A0.7% 0.3%| A 14.6% 24.0%
REhjE 3.0 A 24% 54%| A79%| A02% 10.7%| A 19.5% 42.2%| A 2.4% 6.5%| A 8.1% AO01% 11.8%| A 21.9% 45.1%
ANILAST 28| A15% AO01%| A 9.8% 3.2%| A 4.6%| A 18.0% 23.9%| A21% 1.5%| A 10.4% 23%| A52%| A219% 31.4%
NIEEE 2.6 0.8% 40%| A 18% A 1.0% 53%| A 1.4% 7.8% 0.5% 57%| A23%| A15% 6.1%| A 6.5% 13.2%
2% 1000 A 15% 41%| A 6.9% 2.5% 7.4%| A 12.5% 27.8%| A 1.7% 5.7%| A 7.5% 2.0% 7.7%| A 16.9% 34.3%
|EEE(BE) | - 1.1% 5.8%| A 6.0% 3.6% 17.3%| A 9.7% 16.3% 0.4% 6.5%| A 6.1% 3.4% 16.9%| A 11.1% 20.1%
SE)EEO(E2019578318, HIVERIZLA - iR - 2ERIHMSCI Emerging. 45EENMSCI WorldZ (SR8, BRIBIEEBEDOHET. A Mscl
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(Z—D0 53— ybo4ryF] ONEBEBTEHFEBMOTOT7/ILLHEEER

. . BEINEE
Hrfk |ZTLYR| FIEY At (N ER) =T x 3
w | e | e , : - .
Moody's S&P Fitch 7R 6H S5H 48 20194 | 20184 | 20174 | 20164 | 20154
7T 18.0 183 3.93 - = = 1.0% 2.5% 1.0% 0.2% 109%| A 1.5% 8.5% 6.9% 1.1%
hE 3.9 179 3.90 Al A+ A+ 0.3% 1.2% 1.7% 0.1% 7.2% 0.6% 4.6% 3.7% 2.9%
AURHRST 4.2 171 3.92 [ Baa2 BBB BBB 1.4% 3.4% 0.7% 0.9% 13.8%| A 3.0% 11.6% 122%| A 1.7%
J4)EY 3.0 72 2.86 | Baa2 BBB+ BBB 0.7% 3.0% 1.8% 0.4% 12.5%| A 0.7% 5.9% 3.2% 3.2%
<L—7 2.2 115 3.30 A3 A- A 0.9% 1.5% 2.0% 0.2% 9.8%| A 1.0% 8.8% 47%| A 1.4%
AF 0.8 126 3.18 | Baa2 BBB-u BBB- 0.7% 1.6% 1.9% 0.4% 9.2%| A 0.6% 4.9% 2.0% 3.8%
-] 14.9 272 4.86 - - - 2.1% 3.0%| A 0.9% 1.6% 12.7%| A 6.0% 7.4% 7.3% 0.4%
F7IUh 12.9 460 6.70 - - - 1.4% 6.0%| A 13% 0.1% 16.3%| A 7.1% 13.7% 15.8%| A 5.1%
m72)h 2.5 300 5.12 | Baa3 BB BB+ A 1.0% 4.3% 1.6% 0.5% 12.4%| A 2.6% 7.1% 12.8%| A 4.9%
BRI 20.7 249 459 - - = 1.1% 3.8% 0.9% 0.8% 11.3%| A 2.0% 9.4% 6.7% 7.4%
a7 3.2 192 4.10| Baa3 BBB- BBB- 1.3% 3.0% 1.0% 1.9% 13.0%| A 2.2% 6.0% 9.2% 21.1%
kL3 3.3 449 6.59 B1 B+u BB- 2.1% 6.0% 0.2%| A 0.3% 7.2%| A52% 11.9%| A 1.0%| A 1.0%
NHY— 2.0 94 3.00| Baa3 BBB BBB A 0.2% 2.3% 1.0% 0.9% 79%| A 04% 7.5% 4.3% 5.6%
R—5UK 1.9 31 2.17 A2 A A- 0.1% 1.7% 0.7% 0.6% 6.0% 0.6% 5.3% 2.6% 2.6%
g 335 375 5.90 - - - 1.0% 2.9% 09%| A 0.4% 13.1%| A 5.7% 11.4% 13.5%| A 2.0%
Ao 4.4 323 5.45 A3 BBB+ BBB 0.9% 1.3% 0.4% 0.9% 11.6%| A 6.2% 11.9% 6.9%| A 55%
IS0 3.0 206 4.23 Ba2 BB- BB- 2.3% 3.8% 1.6%| A 0.1% 13.3% 0.8% 13.2% 20.6%| A 13.4%
FILEVTFY 2.4 781 9.87 B2 B B 3.7% 10.4% 1.1%| A 9.1% 12.5%| A 22.2% 15.7% 15.4% 26.6%
F1) 2.5 125 3.55 Al A+ A 0.8% 2.5% 21%| A 0.1% 12.7%| A 2.7% 9.6% 10.5%| A 2.8%
ARERZXTS 0.4 11,945| 121.39 C SD WD A20.1%| A285%| A24%| A 43%| A 306%| A 202%| A 34.4% 53.2% 16.9%
@& 1T (F 31
G EE 51.5 158 3.79 - - - 0.9% 2.8% 1.3% 0.6% 11.9%| A 2.4% 9.2% 7.0%| A 1.1%
NAA—)LKF 48.5 514 7.20 - - - 1.6% 40%| A05% A0.1% 13.4%| A 6.2% 11.4% 13.7% 4.3%
= 100.0 319 5.33 - = - 1.2% 3.4% 0.4% 0.2% 12.6%| A 4.2% 10.3% 10.2% 1.2%
E)E%EBF2019F 78318, HERERTIESSIEHUII.P. Morgan EMBI Global Diversified, (BRIEFEZEDHRT. BT OUSIEKREER{TT. SDIZBRIRMIEFFAET. HPfT) JP Morgan, Bloomberg
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(X—2 0 -—4ybDxyF] OHEEEERTESFREBOTOT7MILEEESE

BE IR
o4/~ | FEY BT GRERE) A B 2 KEILE
(%) (%) AfH FH A fE EH
Moody's S&P Fitch 7R 6H 5H 20194 | 2018% 7R 6H 5H 20194 | 2018%
FT 25.1 4.32 - - - 1.3% 2.7% 0.5% 7.5% 0.6% 1.7% 4.5% 0.5% 11.6%| A 2.7%
ARRLT 10.0 7.43 | Baa2 BBB BBB 0.8% 4.1%| A 0.0% 9.1%| A 2.0% 1.6% 52%| A02% 13.4%| A 8.7%
a4 8.9 1.96 | Baal A- BBB+ 2.5% 2.1% 1.2% 7.1% 2.1% 2.5% 5.1% 2.2% 13.6% 2.3%
IL—7 5.9 3.60 A3 A A- 0.5% 1.2% 0.6% 4.9% 3.2% 0.6% 2.6%| A 0.8% 5.6% 0.6%
24)E> 0.3 458 | Baa2 BBB+ BBB 2.2% 1.6% 1.2% 14.3%| A 3.7% 2.9% 3.5% 1.1% 18.1%| A 8.6%
hERT7IUH 8.6 9.41 = - - A 0.7% 2.0% 0.7% 6.7% 7.6%| A 1.2% 5.3%| A 0.8% 82%| A 7.3%
mr2Uh 8.6 9.41 | Baa3 BB+ BB+ A 0.7% 2.0% 0.7% 6.7% 7.6% A 1.2% 53%| A 0.8% 8.2%| A73%
R 31.6 4.43 - - - 1.9% 2.5% 1.8% 7.0% 0.7% 0.3% 5.4% 1.4% 6.6%| A 12.1%
R—3F 8.8 1.91 A2 A A 0.9% 0.7% 1.2% 3.1% 49%| A 22% 3.8% 0.8% 0.8%| A 3.2%
as 7 8.0 7.11| Baa3 BBB BBB- 1.4% 2.6% 1.8% 11.3% 2.2% 0.8% 6.0% 0.9% 22.1%| A 15.4%
kL3 3.8 15.20 B1 BB-u BB- 6.7% 10.8% 4.8% 15.2%| A 1.2% 11.0% 11.8% 7.2% 9.1%| A 28.9%
NIHY— 4.4 136 | Baa3 BBB BBB 1.4% 1.0% 1.5% 54%| A07% A 1.7% 3.9% 0.6% 1.4%| A 8.8%
FIO 43 1.19 Al AA AA- 1.6% 1.1% 1.4% 47%| A 12%| A 1.6% 4.9% 0.1% 22%| A6.7%
I—=F 2.4 3.82 | Baa3 BBB- BBB- 1.2% 0.6% 0.5% 4.0% 3.0%] A 1.1% 3.1% 03%| A03%| A17%
b &g 3k 34.7 5.99 - - - 1.5% 3.3% 1.4% 10.8% 6.3% 1.5% 6.4%| A 0.6% 12.3%| A 2.7%
Ax o 10.0 7.56 A3 A- BBB 0.8% 3.7% 1.0% 11.6% 2.7% 2.0% 5.8%| A 2.0% 15.4% 2.3%
J50) 10.0 6.65 Ba2 BB- BB- 1.4% 2.8% 2.2% 10.2% 12.6% 3.3% 5.0% 3.2% 13.2%| A 3.4%
IavE7? 6.7 5.66 | Baa2 BBB BBB 1.1% 2.7% 1.5% 8.5% 57%| A 15% 8.0%| A 2.6% 6.9%| A 2.8%
~J)— 3.8 4.56 A3 A- A- 2.9% 3.1% 1.2% 13.2% 1.9% 2.6% 5.6%| A 0.5% 15.5%| A 1.9%
F1) 3.4 2.95 Al AA- A 3.7% 3.9% 2.7% 15.5% 7.7% 0.4% 8.2%| A 13% 14.0%| A 43%
FILEF 0.4 30.29 B2 B WD A17% 15.4%| A 14.5%| A 59%| A 49%| A 5.0% 221%| A 16.1%| A 18.7%| A 52.7%
LT TA 0.2 9.81 | Baa2 BBB BBB- 3.6% 3.9%| A 04% 10.1% 0.0% 6.4% 3.8%| A21% 4.0%| A 11.2%
FE=HHFIE 0.2 8.72 Ba3 BB- BB- 2.5% 1.4% 1.4% 8.7% - 0.8% 2.5% 0.9% 6.2% -
2% 100.0 5.49 - - - 1.4% 2.8% 1.3% 8.4% 3.1% 0.9% 5.5% 0.3% 9.9%| A 6.4%
|EEE(BE) | - - - - - - - - - - A 05%  2.3% 1.7%]  5.1%] A 1.1%
SE)EBEH(32019F 73318, BEEERE TEZIEEZI.P. Morgan GBI-EM Broad, 1&{¥17 DulIEKFEIE(TIF. SDILBIRINEFFAET. FoEEIWGBIEER, tH77) JP Morgan, FTSE. Bloomberg
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FERICEIUTCBRIRELEVER

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

BABNOABRERERODEDTHD, FRISELEFTSNDTENDHDET., (EREEDB: 2019F8818)

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.

Markit Economics LimitedDXIBYEF EEHE 5 K U2 DD —EIDFEFRI [EMarkit Economics Limited [CIBE LE T
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