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2018 7-9 B HADGDP R ER(IBIFELL+1.3% RN F LIE (”34L) . 5RICHRELRE
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T9ORMICIEIEEIZEEHOSNFTEATURLZ.,. FBREBRICHDE., fMEHENY1 TR
[CYEAT2—T3T. ZOMDEEVEEEARELETSIRESERDF UL, HICE
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(T—2 0 -—4yboAyF] QRIBROTOO7AILERER

BE IR
Ak iR g E KRILE
(%) AfE FH AfE F
1A 12 118 10H 20194 | 2018%F | 2017% 1A 12H 11H 10H 20194 | 2018% | 2017%&
wye
TFITF 72.7 5.8%| A 3.8% 3.7%| A 9.9% 5.8%| A 15.2% 33.3% 5.8%| A 3.8% 5.1%| A 11.0% 5.8%| A 17.6% 40.1%
hE 31.0 9.0%| A 6.7% 72%| A 11.3% 9.0%| A 20.8% 52.1% 8.9%| A 6.7% 73%| A 11.5% 8.9%| A 21.0% 51.1%
S| 14.1 8.7%| A 3.5% 1.7%| A 12.0% 8.7%| A 19.3% 29.0% 8.7%| A 3.1% 3.4%| A 143% 8.7%| A 22.6% 45.5%
& 10.9 1.8%| A 16%| A 1.2%| A 10.6% 1.8%| A 89% 14.3% 1.5%| A 14%| AO07%| A 11.8% 1.5%| A 11.8% 23.8%
AKR 85| A1.7% 0.0% 3.9%| A52%| A17%| A02% 287%| A 3.2%| A05% 10.2%| A 7.1%| A32%| A9.0% 36.8%
ARRLT 2.3 3.9% 1.3% 5.6%| A1.2% 3.9%| A 59% 22.8% 73%| A 05% 12.2%| A 3.2% 73%| A 12.3% 22.0%
hEREER7IUAH 14.5 5.5% 0.1% 1.7%| A 5.1% 55%| A 7.5% 11.9% 9.2%| A 21% 44%| A 7.0% 9.2%| A 19.1% 21.0%
Em7IUAh 6.3 4.3% 2.6% 2.0%| A7.2% 43%| A 15.0% 20.5% 10.1%| A 1.1% 8.6%| A 11.1% 10.1%| A 26.7% 33.1%
ov 7 3.8 7.0%| A 1.1% 0.4%| A 5.0% 7.0% 10.8%| A 4.4% 11.9%| A 43%| A12%| A53% 11.9%| A 6.0% 0.3%
b g 3 12.8 75%| A 1.8%| A 0.0% 1.9% 7.5% 0.7% 19.2% 11.2%| A 12%| A 24% 3.4% 11.2%| A 9.2% 20.8%
2% 7.8 8.6%| A 2.5% 2.1% 9.5% 8.6% 12.3% 23.3% 12.5%| A 23%| A21% 17.8% 12.5%| A 3.7% 21.0%
A¥L 3 2.8 55%| A 0.6%| AS50% A106% 55%| A 17.3% 7.8% 9.0% 3.1%| A 5.4%| A 17.4% 9.0%| A 17.5% 13.6%
& 24.7 5.8%| A 23% 3.7%| A 3.1% 5.8%| A 6.6% 23.7% 7.0%| A 2.6% 48%| A 3.8% 7.0%| A 12.1% 28.8%
TEER LT 14.4 8.6%| A 4.5% 42%| A 12.7% 8.6%| A 18.9% 49.8% 8.3%| A 43% 5.1%| A 13.7% 8.3%| A 20.7% 58.6%
ERRE 14.2 6.8%| A 1.6% 14%| A 35% 6.8%| A 14.3% 8.8% 7.9%| A 2.0% 2.6%| A 5.0% 7.9%| A 18.2% 12.3%
—hEE R 10.6 7.8%| A 6.6% 2.7%| A 10.3% 7.8%| A 29.0% 29.9% 8.2%| A 6.6% 5.4%| A 11.9% 8.2%| A 32.9% 38.5%
IRILF— 8.1 6.7%| A52%| A14%| A 48% 6.7% 9.8% 12.1% 87%| A6.0% A11% A 50% 8.7% 0.4% 17.2%
=+ 7.3 1.0%| A09%| A13% A9.3% 1.0%| A 75% 21.9% 27%| A 12%| A04%| A 9.9% 2.7%| A 146% 30.2%
HEENED 6.6 3.6%| A 05% 2.7%| A 75% 3.6%| A9.7% 17.4% 5.2%| A 03% 44%| A 9.0% 5.2%| A 15.6% 23.3%
BAREL 5.5 54%| A 1.1% 48%| A 81% 5.4%| A 10.4% 18.0% 6.1%| A 0.9% 5.9%| A 8.9% 6.1%| A 14.6% 24.0%
REE 3.0 7.5%| A 24% 8.4%| A6.2% 7.5%| A 19.5% 42.2% 8.5%| A27% 9.5%| A 6.8% 8.5%| A 21.9% -
ANILAST 2.7 3.2%| A 83% 3.4%| A 12.4% 3.2%| A 18.0% 23.9% 3.5%| A 83% 5.3%| A 13.7% 3.5%| A 21.9% 31.4%
NIEEE 2.7 4.3% 0.5% 3.6%| A 0.7% 43%| A 1.4% 7.8% 5.3% 0.4% 43%| A 15% 53%| A 6.5% 13.2%
2 100.0 6.0%| A 3.0% 29%| A 7.8% 6.0%| A 12.5% 27.8% 7.0%| A 3.2% 41%| A 8.8% 7.0%| A 16.9% 34.3%
|5EiEEI (8%) | - 5.9%| A 8.5% 1.0%| A 6.9% 5.9%| A 9.7% 16.3% 6.4%| A 8.4% 1.0%| A 7.4% 6.4%| A 11.1% 20.1%
SE)E%EBF2019F 18298, HRIBHII I - HhisiBl « ZEFERIHMSCI Emerging, 45EENMSCI WorldZ{EA, BERIEIREBEDH R ) MSCI
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(Z—D2 53— ybo4ryF] OQNEBEBTEHFEHBMOTOTI7/ILLHEEE

. e BEINEE
MIqk |ZTLYR| FIEY At (N ER) =T L 3
(%) (bp) (%) , : - -
Moody's S&P Fitch 18 128 118 108 20194 | 20184 | 20174 | 20164 | 20154
7T 20.0 198 4.72 - = - 2.2% 1.8% 0.7%| A 2.2% 2.2%| A 15% 8.5% 6.9% 1.1%
hE 4.7 180 453 Al A+ A+ 0.9% 1.4% 0.7%| A 0.4% 0.9% 0.6% 4.6% 3.7% 2.9%
ARRIT 4.6 201 483 | Baa2 BBB- BBB 2.9% 2.0% 12%| A 3.4% 29%| A 3.0% 11.6% 12.2%| A 1.7%
J4JEY 3.3 100 3.80 | Baa2 BBB BBB 1.8% 2.1% 1.7%| A 2.3% 1.8%| A 0.7% 5.9% 3.2% 3.2%
L—7 2.6 139 4.15 A3 A A 1.8% 1.3% 0.2%| A 1.1% 1.8%| A 1.0% 8.8% 47%| A 1.4%
FOIN 0.9 175 438 | Baa2 BBB-u BBB- 1.0% 0.8% 0.9%| A 0.3% 1.0%| A 0.6% 4.9% 2.0% 3.8%
- 6.0 557 8.26 - = - 1.4%| A 0.1%| A23% A 05% 1.4%| A 6.0% 7.4% 7.3% 0.4%
F7IUhH 13.2 489 7.63 - - - 4.7% 09%| A 12%| A 3.2% 4.7%| A 7.1% 13.7% 15.8%| A 5.1%
m72)h 2.9 309 5.85| Baa3 BB BB+ 3.7% 2.0% 0.7%| A 3.0% 3.7%| A 2.6% 7.1% 12.8%| A 4.9%
FR 23.7 283 5.57 = = 2 2.1% 20%| A07%| A 11% 2.1%| A 2.0% 9.4% 6.7% 7.4%
ov7 3.6 218 4.98 Bal BBB- BBB- 2.7% 1.5%| A 0.0%| A 1.1% 27%| A 22% 6.0% 9.2% 21.1%
kL3 3.6 413 6.89 Ba3 B+u BB 1.3% 5.1% 0.2%| A 0.6% 13%| A 52% 11.9%| A 1.0%| A 1.0%
NHY— 2.2 130 400 | Baa3 BBB- BBB- 1.0% 1.4%| A 0.0%| A 05% 1.0%| A 0.4% 7.5% 4.3% 5.6%
R—SUK 2.1 62 3.18 A2 A A- 0.9% 1.2% 0.4%| A 0.5% 0.9% 0.6% 5.3% 2.6% 2.6%
oh & 37.1 414 6.91 = s = 4.2% 1.2%| A 03%| A 2.8% 42%| A 5.7% 11.4% 13.5%| A 2.0%
Ao 5.1 319 6.03 A3 BBB+ BBB+ 3.3% 24%| A 16%| A 50% 33%| A6.2% 11.9% 6.9%| A 55%
IS0 3.3 239 5.19 Ba2 BB- BB- 2.8% 2.2% 0.7% 2.0% 2.8% 0.8% 13.2% 20.6%| A 13.4%
FILEVTFY 2.9 696 9.69 B2 B B 83%| A3.9%| A17%| A17% 8.3%| A 22.2% 15.7% 15.4% 26.6%
F1) 2.9 143 4.26 Al A+ A 2.1% 2.3% 0.2%| A 22% 21%| A 2.7% 9.6% 10.5%| A 2.8%
REAXTS 1.2 4,634 4891 C SD C 429%| A 19%| A 68% A 63% 42.9%| A 20.2%| A 34.4% 53.2% 16.9%
@ &1t F 31
R 50.5 200 4.81 - - - 2.1% 1.7% 0.0%| A 23% 21%| A 2.4% 9.2% 7.0%| A 1.1%
NAA—)LEF 49.5 562 8.33 - - - 4.4% 1.1%| A 09%| A 2.0% 44%| A 6.2% 11.4% 13.7% 4.3%
= 100.0 368 6.44 - = - 3.2% 1.4%| A 0.4%| A 22% 3.2%| A 4.2% 10.3% 10.2% 1.2%
SE)E#EH (32019518298, HERTESISEZI.P. Morgan EMBI Global Diversified, [ERIEFEBEDH KD, &[T DUISIEREBIG T, SDITBRIRNIEHFET. P JP Morgan, Bloomberg
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Moody's S&P Fitch 18 128 11H 20194 | 2018% 18 128 11H 20194 | 2018%
FOF 234 5.10 - - - 0.3% 0.7% 2.1% 0.3% 0.6% 3.0% 0.6% 4.8% 3.0%| A 27%
ARRLT 9.2 830 | Baa2 BBB- BBB A 0.2% 0.3% 39%| A02% A20% 31%| A 15% 10.4% 3.1%| A 8.7%
aA 8.3 259 | Baal A- BBB+ 0.5% 1.2% 1.3% 0.5% 2.1% 3.9% 2.5% 1.8% 3.9% 2.3%
L—7 5.6 4.04 A3 A A- 0.6% 0.7% 0.2% 0.6% 3.2% 1.6% 1.4% 0.2% 1.6% 0.6%
24)E> 0.3 578 | Baa2 BBB BBB 3.6% 0.7% 2.2% 3.6% A3.7% 3.9% 0.4% 4.4% 39%| A 8.6%
hRF7IUAH 8.8 9.49 = - - 1.4% 0.7% 3.8% 1.4% 7.6% 71%| A 2.8% 10.5% 71%| A 7.3%
m72)h 8.8 9.49 | Baa3 BB+ BB+ 1.4% 0.7% 3.8% 1.4% 7.6% 71%| A 2.8% 10.5% 7.1%| A 73%
R 33.0 5.30 - - - 1.4% 0.8% 2.1% 1.4% 0.7% 2.3% 0.7% 3.1% 23%| A 121%
R—3F 9.0 2.24 A2 A A- 0.3% 1.0% 0.8% 0.3% 4.9% 0.4% 1.7% 1.8% 04%| A 3.2%
as7 7.3 8.11 Bal BBB BBB- 2.0% 0.7% 0.4% 2.0% 2.2% 74%| A3.1%| A 14% 74%| A 15.4%
(] %=] 5.1 15.82 Ba3 BB-u BB+ 5.0% 1.1% 9.2% 50% A 1.2% 4.1% 0.7% 16.6% 41%| A 28.9%
NUHY— 4.7 2.12 | Baa3 BBB- BBB- 0.5% 0.7% 2.1% 05%| A 0.7% 1.7% 2.5% 2.3% 1.7%| A 8.8%
FI3 3.9 1.72 Al AA AA- 0.5% 0.5% 0.6% 05%| A 1.2% 0.2% 2.4% 0.5% 02%| A6.7%
IL—<=7 3.0 4.44 | Baa3 BBB- BBB- A 0.4% 0.4% 1.4%| A 0.4% 3.0% A 26% 1.2% 1.6%| A26% A17%
thEg % 34.8 7.11 - - - 1.4% 2.1% 0.6% 1.4% 6.3% 4.4% 3.0%| A0.7% 44%| A 2.7%
A& 0 10.2 8.42 A3 A- BBB+ 2.4% 33%| A 1.1% 2.4% 2.7% 5.8% 7.1%| A 15% 5.8% 2.3%
2% 10.2 7.88 Ba2 BB- BB- 1.4% 2.0% 1.2% 1.4% 12.6% 5.1% 23%| A 3.0% 51%| A 3.4%
= [ Dl 4 7.1 6.53 | Baa2 BBB BBB 0.5% 1.5% 1.3% 0.5% 5.7% 3.2% 1.3% 0.8% 32%| A 2.8%
RI)L— 3.1 5.73 A3 A- A- 0.5% 0.7% 2.1% 0.5% 1.9% 0.6% 1.3% 1.6% 0.6%| A 1.9%
F1) 3.2 4.47 Al AA- A 0.3% 1.6% 1.8% 0.3% 7.7% 39%| A 1.2% 5.3% 39%| A 43%
FILEFY 06| 2133 B2 B WD 6.9% 1.4%| A 3.2% 6.9% - 8.9% 1.0%| A 7.2% 8.9% -
LT T A 0.2 10.35 | Baa2 BBB BBB- 2.3% 1.5% 0.7% 2.3% . 1.8% 0.9% 2.6% 1.8% .
FE=HHFIE 0.1 9.40 Ba3 BB- BB- 0.7% 1.0%| A 0.7% - - A 0.4% 14%| A 1.4% - -
2% 100.0 6.36 - - - 1.1% 1.2% 1.7% 1.1% 3.1% 3.6% 1.1% 2.8% 3.6%| A 6.4%
T)EEB(F20195F18298, BEESEZ CIEZSEHIZI.P. Morgan GBI-EM Broad, &Y DuldIHKFEBIT T, SDILERNIEHFET. tHEf) JP Morgan, Bloomberg

BROIABNICEUCCBRIBEZLCVSBEIBRKUIABRDTER L TNDBRIC DN T EMFCELZE0, Mitsubishi UFJ Kokusai Asset Management| 13



Heg—Hyk-TURA)— 20194282

DT R=ryb04vF] OFEHEEEROXFILIRE BEIFM

(BEEE/LXEFIL)
6o PE-ART AR JLE— AURRITILET BBE-Y4
d 60 12,000 1,000 =
6 | BEBES
o2 7 1,050 - KRV
64 13,000 &
6.4
66 1,100 -
6.6 68 14,000
68 L o 1,150 |-
15,000 |
7.0 | 72 1,200 ——
. BE&EER
7.2 16,000 1,250 KkFEILE
2016/3 2017/3 2018/3 2016/3 2017/3 2018/3 2016/3 2017/3 2018/3 2016/3 2017/3 2018/3
(F/R) (&/8) (%F/R)
TSDII-LTIL Axia-RyY TILEF-RY m7IVh-SUr
2.5 14 5 10 E Eﬁ»fu—h
157 10 r KRR
3.0 16 r 15 12
17 2
3.5 18 25 14
’ 19 i
o 30
4.0 21 35 16 M
22 40 E IEJE‘EFH
45 23 45 18 XRILE
2016/3 2017/3 2018/3 2016/3 2017/3 2018/3 2016/3 2017/3 2018/3 2016/3 2017/3 2018/3
(#/A) (#/R) (#/A) (#/R)
a7 L—2)L R—32F-XO0F NIF)—-THk kLa-ys
40 3.2 240 2.0 HEEES
% so KRR
260 |- :
36 |
60 I 4.0
280
70 5.0
40 [
300 |-
80 d -
00 HEEER
= 4.4 320 7.0 KRB
2016/3 2017/3 2018/3 2016/3 2017/3 2018/3 2016/3 2017/3 2018/3 2016/3 2017/3 2018/3
. (&/A) (&/R) (/A) _ (F/8)
) BiafE(32019518288 H7) Bloomberg

EROIABHNICHUTCBRIEELVBEIBRIUIABRDTER L TNDERIC DN T ZEMNTFCEL TS0, Mitsubishi UFJ Kokusai Asset Management| 14



IT—oU0-X—HyhIUR)— 20195285

FERICEIUTCBRIRELEVER
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MSCIZVY —IVJICx T DEFER K OZ DI AIBEI EMEL T /N TMSCI Inc. BB LFE T,

J.P. Morgan EMBI Global Diversifiedddd<{.P. Morgan GBI-EM Broad : B3R, EREMEN DD EEUOSNDIBRBEN SIS UIZEDTI N, JP.
MorganlZZ DL « EEMZRIEITDEDTIEHDFEFA. RIERIIFEEZTTERBLTNET, J.P. Morgan 5 DEMAIC K DBFIERS L
[CARIBHAEER « (T - 18I D EIRHSNTUVFEE A, Copyright 2018, J.P. Morgan Chase & Co. All rights reserved.,
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