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(A7 2VA] HEEBROHEAIA298(TES. L—T—XFFREEICEBELRT

(1] S&PIZEEICIS B A EHR O, YR EERLRB LR ETHER

o FHRI/MELMBIBLLICEES. BHAHONESLFEH

BPIUNDILY Y FURDH—EBTERSNTOET, TERSERORRE 7 ERORMTES 0 F77VEROEREERALE
TEHDBPETIN S&PH0I7TFILBICKRENERBRICE NI ET LD, BE an g5 a
BIBREHERE LT BMoody sOHMIMIBEINTNET (M1%) . ABTHE. 28 s&p (Z8) —_ as | SN
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7. BMBEEHAH T ZILANDANESTIAD (SEIFTOES Y R) Higx (E2] 201 9EENFHRIIMTBPSHSELT2E/MEICEED
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A04A%) ERD, TOZAIL - Uty YyaYy (BRER) ADEHESNTUEEP
JUATIN. 7-988IFE+2.2%E TSR ICAELEUE (B34L) ., 2018F LHEDV
1T AR, FBREM THDIT — ITHELHNZTFREDESICEENDNERENE
5RAAECENBRTUR., CDPREXRDEERZHDE. BMIKEXENFIRLLER
A97% (13881 . A92% (4-68HD) EVAFRANHNTH S, 7-988ICIER
+L6WNETSRICAE LR CENERSINTLUIZ, REIEBRITIE. HEEEAH
BRDVERSE CRIHBLL R A5 1% C 1-3 B8N SIMHFEEHFE DV 1 T ADFNTUVE T,
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EEBZFI., 5% POUNRKERE (ANC) (IR T4935E SMZEBE (4000 D
62%ZEHTNEIN, RRDOHERBEN SEBENFBEINTNET (B4 . A
EiEgt (P/V0 AT B BERDBESNZ19094FE MRS R ICHIEZEIE > TEZANC
TN, BEVERTEOBER. TCERLUTERST. BRDSDOZFMERL
TNBDEHONTT, SOTCEFHOBFHGHFIDEHTNFTIN, KELE
HEBETHBES., BEIYRUROD S VIN—TFRIABOAIBRISERIEICTISHERIRT D
URDITEFRDKNETT ., EXRICERSNTNDONDLMRETT, /UL EAAT
FFRDOEETEAODNS% LDNNSVBABRRD 2D M EPAB L CULD T ENRS
BREINTNET, BEBCKT L. EMEDOIMINA N DBENERSNTHO.,
URODEBSINTVET, RICKEEZEBEDOIMINABNTONDHE. BFIC
PIBENMEESND ) ZIONEFDLH. NETHEDOBEREEENBEINKT.

3P20B8MIBHITLE 1 -—TREBRBMRZHIF TS LU TE, BEGBSMTIRD
DOBFOBRERSED ) ZADIIFZHD, BEDLBEENEHTNEYT, k=)

BERDOAENICEAUTCCBREEZLVEEIBIUTABRDTEA L TNDBRICONTIEMTFCEIZS,

(E3] 2m$MerFARRNSEIE. 17VEIIAR2-65ATRE

0 EEGDPRRE
10
8 r 20184E7-9 A 8. #8
6 L AIEH+1.1%
4
2
0
)
4T 20184 7-9F 58, #&
6 L B L £ 3R +2.2%
E &)
2008 2010 2012 2014 2016 2018

BUREFIEHEE DI

15 (%)
HEE WM (ATELL)
12 ¢ 20194F1 4
A& +4.0%
a7 +4.4% BUREF. 6.75%
9 2018511 A23H &Y

2009

1) BEOIPEFFES « FEPILI—IVERE - YUY « TRILF—.

(£F)

2011 2013 2015 2017 2019

HED XD UM BT APIR

(E4] ESREANCADEZIHFHIIET. 7 -7 /F) LEIZEL

BRI DFRELIFFE (%)

ANC %0t FRE
iz 20144 6H 622 378
#hAEE 20164 8F 539 461
#iRAE 2017F 5A 47 29 24
20184 68 60 22 18
98 52 46 2
128 61 27 12
20194 28 58 30 12

(SUR/REL)
3 v

B7IVh- SR DR

17

16

15

14

13

12

1

10

2015

2016 2017 2018 2019 s
AT &iERE. Bloomberg

Mitsubishi UFJ Kokusai Asset Management| 8



WD rv—oose—Huk-vuRY— 20194385

(X—0 0 -—4yboxyF] ORBEOES -H%-EFRATLYF

MSCIZY— 4 #kiH 5
(20052 #]=100)

500
400 -
300 | 7T
HEE 2K
200
TR
100
? Fif
1) BFEE: 20195428288 I ERER FIUH
o 1 1 1 1 1 1 1

2005 2007 2009 2011 2013 2015

2017 2019 ®

HPT) Thomson Reuters Datastream

FEEESLAESFIRYHEBEDERRTL YR
2,500 (R— ZRA 2k :bps)

) BiffE: 2019528288
2,000 -
KESFIEYHE
1,500

1,000

500

HEEES

0 1 1 1 1 1 1 1 1 1 1
(%)
1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

$¥1 : ICE BofAML US High Yield Index . J.P. Morgan EMBI Global Diversifieddk ). Q% D85S TR,
F2 EARTLY RIXBEEOFQDIBE, SO 0REEBBIEBIUTORENERDIIE.
HP7) Bloomberg

(2005 #)=100) %ﬁ@ E @ﬁg§$f1§##§ﬁ

440
390 -
K
340
HE-7IYUhH
290
. BIRK
240
HEEL2K
190
T
140
%0 1) BiFfE: 2019828288

2005 2007 2009 2011 2013 2015

. BEEERTESBRICE. J.P. Morgan GBI-EM Broad & {$ .,

2017 2019 ®

WP Thomson Reuters Datastream

(20054E4))=100) FEE FILETEHFER

330
R
FF
280 thETK
FEE
230 VbR
TIVh
180
130
1) BIIfE: 2019525288
80 | | | (E)
2005 2007 2009 2011 2013 2015 2017 2019
T 0 RIVERTIESSISEICIE. J.P. Morgan EMBI Global Diversified Z {55 F3 WP Thomson Reuters Datastream

BERDOAENICEAUTCCBREEZLVEEIBIUTABRDTEA L TNDBRICONTIEMTFCEIZS,

Mitsubishi UFJ Kokusai Asset Management



M IT—oU0-X—HykTUR)— 20194385

(T—2 0 -—4yboAyF] QRIBROTOO7AILERER

BE IR
Ak iR g E KRILE
(%) AfE FH AfEl F
2H 18 128 11H 20194 | 2018%F | 2017% 2R 148 12H 118 20194 | 2018% | 2017%&
e
TFITF 73.3 1.9% 7.5%| A 3.7% 3.5% 9.6%| A 15.2% 33.3% 1.6% 7.7%| A 3.6% 4.9% 9.5%| A 17.6% 40.1%
FE 32.2 3.5% 12.0%| A 58% 6.1% 15.8%| A 20.8% 52.1% 3.4% 11.8%| A 5.8% 6.3% 15.7%| A 21.0% 51.1%
EES 13.6| A 0.9% 9.9%| A 4.6% 2.9% 9.0%| A 19.3% 29.0%| A 2.0% 103%| A 43% 4.7% 8.1%| A 22.6% 45.5%
8 11.1 4.9% 1.7%| A 18%| A 1.0% 6.7%| A 8.9% 14.3% 4.8% 1.7%| A 15% A 0.6% 6.6%| A 11.8% 23.8%
1K 84| A01%| A02% 0.4% 3.5%| A03% AO02% 287%| A01%| A 17% 0.1% 9.6%| A 1.8%| A 9.0% 36.8%
ARRST 22| A 3.9% 55%| A 0.1% 7.1% 1.4%| A 59% 22.8%| A 4.6% 9.9%| A 1.3% 13.2% 49%| A 12.3% 22.0%
hEREERTIUH 140 A 0.7% 5.6% A 11% 2.9% 49%| A 7.5% 11.9%| A 3.6% 11.1%| A 4.3% 6.9% 7.1%| A 19.1% 21.0%
mr2Uh 6.1 0.3% 3.9% 0.0% 4.6% 4.2%| A 15.0% 20.5%| A 5.3% 12.5%| A 5.0% 13.2% 6.5%| A 26.7% 33.1%
ov 7 38| A16% 82%| A 1.6% 0.9% 6.5% 10.8%| A 44%| A21% 14.0%| A 5.8% 0.4% 11.6%| A 6.0% 0.3%
b g 3 12.6| A 2.3% 9.0%| A 2.3% 0.5% 6.6% 0.7% 19.2%| A 4.3% 14.7%| A 23%| A 13% 9.8%| A 9.2% 20.8%
2% 77| A25% 10.6%| A 2.7% 2.4% 7.8% 12.3% 23.3%| A 5.3% 17.4%| A3.2% A12% 11.2%| A 3.7% 21.0%
A¥L 3 27| A32% 6.5%| A 13% A 43% 3.1%| A 17.3% 7.8%| A 4.4% 9.9% 1.6%| A 41% 5.1%| A 17.5% 13.6%
&t 24.6 0.1% 72%| A 2.8% 4.3% 73%| A 6.6% 23.7%| A 0.9% 9.4%| A 3.4% 5.6% 8.3%| A 12.1% 28.8%
53R 14.5 2.8% 9.1%| A 45% 4.2% 12.2%| A 18.9% 49.8% 2.3% 9.2%| A 43% 5.2% 11.7%| A 20.7% 58.6%
ERRE 12.0| A 1.3% 77%| A 1.9% 1.6% 6.3%| A 14.3% 8.8%| A 2.3% 9.4%| A 2.5% 3.1% 6.9%| A 18.2% 12.3%
—pEE Bt 13.2 5.3% 11.9%| A 6.3% 2.5% 17.8%| A 29.0% 29.9% 4.7% 12.6%| A 6.8% 5.6% 17.9%| A 32.9% 38.5%
IRILF— 8.0 0.7% 8.0%| A50% A17% 8.7% 9.8% 12.1%| A 0.1% 10.9%| A 6.1%| A 1.0% 10.8% 0.4% 17.2%
= 7.3 2.6% 23%| A09%| A 13% 5.0%| A 75% 21.9% 1.2% 51%| A 1.6%| A 0.0% 6.4%| A 14.6% 30.2%
HEENED 6.4 A 0.6% 3.7%| A 0.8% 3.0% 3.2%| A9.7% 174%| A 1.7% 6.1%| A 0.9% 5.0% 43%| A 15.6% 23.3%
BAREL 55| A 0.0% 6.4%| A 1.4% 5.0% 6.4%| A 10.4% 18.0%| A 0.7% 77%| A 1.3% 6.3% 6.9%| A 14.6% 24.0%
REE 3.0 A 2.0% 10.8%| A 1.1% 7.0% 8.6%| A 19.5% 42.2%| A 2.8% 12.4%| A 1.7% 8.4% 9.3%| A 21.9% 45.1%
~NILATT 2.7 0.1% 49%| A 81% 3.1% 5.0%| A 18.0% 23.9%| A 0.6% 5.7%| A 8.2% 5.2% 5.0%| A 21.9% 31.4%
NIEEE 27| A02% 4.6% 0.4% 3.7% 43%| A 1.4% 7.8%| A 0.7% 6.3% 0.2% 4.6% 55%| A 6.5% 13.2%
2 100.0 1.0% 74%| A 3.1% 3.0% 8.5%| A 12.5% 27.8% 0.1% 9.1%| A 3.5% 4.4% 9.2%| A 16.9% 34.3%
|EEE(BE) | - 3.2% 7.8%| A 8.1% 0.5% 11.2%| A 9.7% 16.3% 2.8% 8.4%| A 8.1% 0.6% 11.5%| A 11.1% 20.1%
SE) RO (42019528288, HIVEMIZLA - HR1EiR) - SFERIMSCI Emerging, 45EENMSCI WorldZ(EF8, BRIBIEESEDHET. ) MSCI
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(Z—D2 53— ybo4ryF] OQNEBEBTEHFEHBMOTOTI7/ILLHEEE

. . BB ISR
Yk |ZFLyR| FEY BT (N ER) oI = =
(%) (bp) (%) , - -
Moody's S&P Fitch 2H 18 128 11H 20194 | 2018% | 20174 | 2016%F | 20154
TP 19.2 188 4.64 - - - 0.4% 3.0% 2.0% 0.5% 34%| A 15% 8.5% 6.9% 1.1%
thE 4.4 178 452 Al A+ A+ 0.4% 1.3% 1.4% 0.6% 1.7% 0.6% 4.6% 3.7% 2.9%
ARRST 43 193 477 | Baa2 BBB- BBB A 0.1% 4.1% 2.3% 0.9% 40%| A 3.0% 11.6% 12.2%| A 1.7%
ILEY 3.2 86 3.67 | Baa2 BBB BBB 0.8% 2.5% 2.2% 1.6% 33%| A 0.7% 5.9% 3.2% 3.2%
IL—7 24 126 405 A3 A- A- 0.5% 2.3% 15%| A 0.0% 29%| A 1.0% 8.8% 47%| A 1.4%
AR 0.9 156 420 | Baa2 BBB-u BBB- 0.7% 1.6% 0.9% 0.8% 23%| A 0.6% 4.9% 2.0% 3.8%
thi 8.6 371 6.46 5 . . 2.2% 4.6%| A 0.0% A 23% 6.9%| A 6.0% 7.4% 7.3% 0.4%
7IYh 13.3 437 7.13 - - - 2.4% 6.6% 1.2%| A 1.5% 9.1%| A7.1%| 13.7%| 15.8%| A 5.1%
"7 IUh 2.7 284 562 | Baa3 BB BB+ 0.7% 5.2% 2.1% 0.6% 6.0%| A 2.6% 7.1% 12.8%| A 4.9%
R o 22.6 265 5.39 - . - 0.7% 3.0% 2.1%| A 0.8% 3.7%| A 2.0% 9.4% 6.7% 7.4%
as 7 3.4 208 491 | Baa3 BBB- BBB- 0.5% 3.3% 1.6%| A 0.1% 3.7%| A 22% 6.0% 9.2%|  21.1%
(] %=! 35 400 6.78 Ba3 B+u BB A 05% 3.4% 5.2%| A 0.0% 29%| A 52% 11.9%| A 1.0%| A 1.0%
NOHY— 23 107 3.77 | Baa3 BBB BBB 0.8% 1.6% 1.6%| A 0.2% 2.5%| A 0.4% 7.5% 43% 5.6%
R—5UK 2.1 49 3.03 A2 A- A- 0.6% 1.2% 1.3% 0.3% 1.8% 0.6% 5.3% 2.6% 2.6%
th g 3 36.4 390 6.70 5 5 . 0.7% 5.2% 1.4%| A 0.4% 6.0%| A5.7% 11.4%| 13.5%| A 2.0%
PIE 4.7 316 6.02 A3 BBB+ BBB+ 0.7% 3.1% 2.2%| A 1.4% 3.8%| A 6.2% 11.9% 6.9%| A 5.5%
JS5T)L 3.1 230 5.12 Ba2 BB- BB- 0.1% 3.8% 2.5% 0.4% 3.8% 0.8% 13.2%|  20.6%| A 13.4%
FILVEUFY 2.7 697 9.71 B2 B B A 1.1% 10.3%| A 3.6%| A 2.0% 9.1%| A 22.2% 15.7% 15.4%|  26.6%
F1) 2.7 129 4.19 Al A+ A 1.2% 2.6% 2.4% 0.1% 3.9%| A 2.7% 9.6% 10.5%| A 2.8%
REZXIS 1.0 5,303 55.57 C SD C A81%| 415%| A24%| A63%| 30.1%| A 202%| A 344%| 53.2% 16.9%
@& At T3
BB EK 48.4 172 457 - - - 0.6% 2.8% 1.8%| A 0.1% 3.4%| A 24% 9.2% 7.0%| A 1.1%
INAA—)LK 51.6 513 7.85 - - - 1.4% 5.9% 13%| A 1.1% 7.4%| A 6.2% 11.4% 13.7% 4.3%
2% 100.0 337 6.15 - - - 1.0% 4.4% 1.6%| A 0.6% 54%| A42%| 103%| 10.2% 1.2%
SE)E#EB (32019528288, HEERTESISEZI.P. Morgan EMBI Global Diversified, [ERIEFEBEDH KD, &[T DUISIEREBIG T, SDITBIRNIEHFET. P JP Morgan, Bloomberg

EROIABHNICHUTCBRIEELVBEIBRIUIABRDTER L TNDERIC DN T ZEMNTFCEL TS0, Mitsubishi UFJ Kokusai Asset Management| 11



M IT—oU0-X—HykTUR)— 20194385

(X—2 0 -—4ybDoryF] OHEEERTESFEROTOI7 IV EEESE

FEIREE
x4/~ | FEY BT RETEE) i E & KEILEE
(%) (%) A& FMH A& F[H
Moody's S&P Fitch 2A 18 12 H 20194 | 2018%F 2A 18 12 H 20194 | 2018%
FIF 24.2 497 - - - 0.8% 0.8% 0.7% 1.6% 0.6% 0.3% 4.4% 0.8% 4.7%| A 2.7%
ARHRST 9.7 791 | Baa2 BBB- BBB 1.7% 1.0% 0.0% 2.7%| A 2.0% 1.0% 53%| A1.2% 6.3%| A 8.7%
a4 8.4 2.62 | Baal A- BBB+ A 0.0% 0.6% 1.4% 0.6% 21%| A 1.1% 4.8% 2.6% 3.7% 2.3%
L—7 5.9 3.98 A3 A A 0.6% 0.7% 0.7% 1.3% 3.2% 1.3% 2.1% 1.5% 3.4% 0.6%
24)E> 0.3 5.57 | Baa2 BBB BBB 1.4% 4.0% 0.7% 55%| A 3.7% 2.2% 4.9% 0.4% 7.2%| A 8.6%
hET7IUH 8.3 9.49 - - - A 0.7% 3.0% 0.4% 2.3% 7.6%| A 6.3% 11.5%| A 4.7% 45%| A 7.3%
mr2Jh 8.3 9.49 | Baa3 BB+ BB+ A 0.7% 3.0% 0.4% 2.3% 7.6%| A 63% 11.5%| A 4.7% 45%| A 7.3%
B 32.7 5.21 - - - A 03% 2.2% 0.8% 1.9% 0.7%| A 1.5% 45%| A 0.2% 2.8%| A 12.1%
R—3F 9.1 2.37 A2 A A- A 05% 0.5% 1.3% 0.0% 49%| A 2.2% 1.9% 13%| A 03% A 3.2%
Dy 7.3 8.09 | Baa3 BBB BBB- A 0.1% 2.9% 0.8% 2.8% 22%| A 0.7% 9.3%| A 4.1% 8.5%| A 15.4%
()%= 4.7 15.50 Ba3 BB-u BB+ A 1.0% 8.1% 0.1% 7.0%| A 1.2%| A 4.0% 10.1%| A 1.9% 5.7%| A 28.9%
NHY— 47 210 | Baa3 BBB BBB 0.1% 0.9% 1.0% 1.0%| A 0.7% A 0.6% 2.9% 2.1% 2.3%| A 8.8%
FI0 4.2 1.84 Al AA AA- A 0.8% 1.0% 0.7% 0.1%| A12%| A1.1% 1.3% 2.0% 0.2%| A 6.7%
IL—R=F 2.8 4,07 | Baa3 BBB- BBB- 1.3% 0.0% 0.4% 1.4% 3.0% 04%| A 13% 0.8%| A09%| A1.7%
th B % 34.7 7.02 = = - 0.7% 1.8% 2.2% 2.5% 6.3%| A 0.4% 6.2% 2.6% 5.8%| A 2.7%
P 10.0 8.33 A3 A- BBB+ 1.3% 2.3% 3.0% 3.6% 2.7% 0.0% 5.5% 6.0% 5.5% 2.3%
2% 10.0 8.16 Ba2 BB- BB- 0.3% 1.8% 2.2% 2.1% 12.6%| A 2.6% 8.0% 1.7% 5.3%| A 3.4%
a0vE7 7.3 6.41 | Baa2 BBB BBB 0.5% 1.1% 1.7% 1.6% 5.7% 1.4% 5.6% 1.5% 7.1%| A 2.8%
~RI)L— 3.3 5.60 A3 A- A 0.5% 1.6% 0.9% 2.1% 1.9% 1.2% 2.7% 1.3% 3.9%| A 1.9%
F1) 3.3 437 Al AA- A 0.9% 0.6% 1.8% 1.5% 7.7% 0.7% 6.6%| A 1.6% 73%| A 4.3%
FILE T 0.6 21.21 B2 B WD 0.6% 8.5% 1.4% 9.2%| A 49%| A 45% 11.0% 1.0% 6.0%| A 52.7%
JILTTA 0.2 10.24 | Baa2 BBB BBB- 1.1% 2.7% 1.1% 3.8% 0.0% 0.6% 2.2% 0.5% 2.9%| A 11.2%
RE=hHhHEFNE 0.1 9.40 Ba3 BB- BB- 0.8% 0.8% 0.8% 1.6% - 0.8%| A 04% 1.4% 0.4% -
2% 100.0 6.25 - - - 0.3% 1.8% 1.2% 2.1% 3.1% A 11% 5.6% 0.6% 45%| A 6.4%
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