D T9—U =Y AN — St (OMUFG

X IIV—YYTRE) Ll PYP, DX RR - OV PREOHBFEEELET., %% H A B =ZUFJEEIEES

[hE )] REOSEEESH TE R R LS DL OBRIZITEITHEDBDN v rvererresrrrsrsseosaarseasaasnses |RN=Y
(O27)] =T NS ENRTRMBE. SEOH T TEEDF LTI ANEIE coeoorerecraseosesrastnsenrnensesTN=T

&

[Z2— T =Y eT)AYF] ccececcccccecececccccsococecscscsococecscscsccscscscscscsocecscscscsccccscscsccsJAN—Y

[FF'I] ﬁwﬁﬁﬁémlffé%b\%ﬁhélﬁ&btd) SAE R it o o¥ 10V )Y

Contents

o ENISESIN-ERIENICEE (E1] 1-2RAICRRELLTREEIIAICSEE (X)
—HEERNT SERSNEPEOREBRTETHNCEEL, BRCEOEE 2 [ TR RROREL ) ARG
FRLBHGEOELE. LHL. Z20KE. BROSOEESOTSB RS o | DR |6 FORER s
BEO3IHDCHERIAMERNT ZOTRENNEN SH UNESEZELTH 16 COPZISFLIRMea | My
7. PERIESHEOEEHTZON. A TREENRIESENAESH 14 - 20
DEBICONTERLET. T FELEUEORSIUEOYR-28) &L/ 2 " o

10

SSTEDEHICEA UERBEC DOV THE LEE). 3808 SISBORINGENE
EZDOEBICDONTONEAE), RIC. BROMMKRIC DN TEE UE £ T@5
=), 38DESISE TESOENERSNEROYBIC K BSHBEOHEIC DU EHGDP
THHU(G-6E), SEOSHEABIBBOBBIC DN TERLET(65), Crissatanass

48178, PEBFI1-3BHOEEGDPHFIELL+6 4% FIHIEEN ST, HigF e S el e e el L et
78(BloombergEE5T D PRIE)D+6.3% & LD o fe C EENFKR (ML), 1-2BDEKIBIE ) PEESHEENES). CEC
EméﬁﬁfméiwﬂmHTjﬁt%ztmfﬁﬁ mEHSREZOEN BN
D, BBID/IZAMERFESLDCSEORELRFIEES| LITELE., BRIEE o SRTSREEDRIFLL (AR)
ER3E. 12BICRERUEESIEIBICROE. 3BDARIBEE—HNEERIC
Lo THLETBINTNBENHIEND., ESNOOEREBZOEDCENEHDE
Bh., 2REOER. %&mna@&@ﬁméner$ﬂﬁmﬁﬁ%ﬁénwt
BB UARBEDREOOEERUECE, BENFBINCOELECESICEIDSE
9., B, SEEBNNBRRIEEDBAERZDTHSIEND. 4BMUEDTHE
HEOWMENEEIT RO TEIRIERNIAEHTREADNET, FEEELEHS
DESLLIE. @QBRUSHDBRILICIES / VINY D SEORD(E36)EFEPICK
FIIRMEEDELHERENEIL. O)ERBE(PPP)E 1 VI SIZEICLBRIE

BEEBEOEBDICHES 1 VI SBEORFREICKDFI (K36),

E—REX

o N B OO

=
)]

0 I ¥ I : I \I
&)12}%0)9}273)%11W\// S D) 1-2B0H2n BT

Bif{E(F20195F1-28 10 B fEIE2019538 EEED

2014 2015 2016 2017 2018 2019 P 2012 2014 2016 2018 )
P PEERETSNBS). CEIC

' ' ' B
o BN ONBMOO®®ON
T

BROIABNICEUTCCBRIBEZLVSBEIBIUTAEBRD TER L TNDBRIC DN TUUEMFCELZE0, KRV AR (77 - I—ryb IV RY— IS DEHTY . Mitsubishi UFJ Kokusai Asset Management| 1



IT—oU0-X—HyhIUR)— 20194585

o SRBILZBREBLLEHBEIHMROVTHHREEA

CNICNAT, SEE RPEZEREURITIUEIC KX DEBDEXD, (d)E
AHFITE > TR TH O LA HRDORDEDHZDORILENDEGEINNDIETFR
SN, HESNEO—BIRIPERIDEIND IRV ZFE L TNE UL,

LBIE. RETEOEEBERBEOBICOEERDETERRL. BRNTXIME
ZE8 A, PEARIRT(PBoC)E. VFFL0RICTHPIRITICKDENDBEL/BEISIHIE
15008t &RE L. L2BICIBPNEERITENDIBEZREN U IZNEPIERTHIE
(TMLR)ZE8 A, STFIBICIIARFIRITAITDERERR(RRR)ZS5|I NTE UIZ(H4E.
14.5%— 14%—13.5%), —J3. BEIIHBENSSIZRIDCEEHAKT UL, P
RIFT R E1-3 B HAICRIEFLE+15.0% C BIRAD+12.0% K D IR, RADMETHSPT
EREOBONBIHET (H4h), T, BRIESHEIBRIDIBEHRRES|NF (&S
%:16%—13%). SAN'SIFTEEICKDURREGBZESIRNTET, NMZT. MFTHAA
[CRBDEESHERFOBIBRBEAREICH > GEFBEXLTNEY VI SREZDOE
IEBDEHIC, MPEBFRFAEDETRES LT, REASEFAENDEBRIZER
BRREEZENSRN—T5. BSRETICLDIEEMMEZRLTINET,

o SEMHSRBIMTAMDOMUHZ
WA BITHSAIEORTRIZ. FFEDLISKTODSEF2IITTICIEN, SERFT

PSS OIBBEREX D, 1-28 DFITEEIL0.299KTTEFFFDO.01IKTTIDRIBET DR

NSRBI UNRIBELFH UE, STFI-3BHDRETH1TEZ0.54)KTTH D, 4B MUE
ELOLKTTRIRDESDHETSN. 1Y ISREDBUZEXRZDRAHTT,

SHFIBMERE. BROEED T TRITENEFOBUOERIRLELIZ. 3BDHE
RREHIE (TSF)IIRI A LE+2.863KTTIE ERIA D+0.70JK TR D RIB(KI3E), [@HESDRITF
LEI3+10.7% ERTB D+10.1% K DR LE UIZ, ARTE TIRITEBIRIBLE+1.963K
FTTEATBD+0.763K TR D RIE, EE@ITH+1.07Ik7T. ZTDARMELH'+0.66JK7T T
HD. EROEEFREFOELUTCNDRERTY ., FHEISIZHREHELIE+0.313K7T
CHEBDIBIEICBY, BIMENMEROSEVE. EBBRGTOVRBERERITIEN'D
REPNEEDTOEED, BEDBED R TBRIBHEKLEBZSNFT, D
Ulzth, EERRERIDOEISEPMITIE,. PIEEORRBNEITCROBLTNET
(M5%), IRITEHMUNTIE, HIERTHEILLL+0.35JKTTE AR D+0.083KTTK D RIE
(M3%), REAEROEGRBERRIIEMRNICHBLTNDEHSNFET,

BEROIFAENCEUTCBREESLVNERIBIUTAERDTEA L TNDBRICONTEMTFCEIZS,

(B3] EFRBNTIATNFASFBERTTILATZMITANM (£)

(3557—5) HERMERE: TSF(AR)
SEL) 1IN IVASIEIR. (SEERIE.
RFERE. RIT5ISFH
4 - osE
3+ ZDih
Hh 5 BT E
&
2 171\’1‘/7\
[l | &
1 1 W il sRATE
o Ik T T
¥2) BiOfE($2019538
=il
2015 2016 2017 2018 2019 ()

00

) BEREBREFEERER

)

AL EERER:
(RRR)

RFRIT

()

FEEEE 1208
(ZEH)

M) BEE
201948 XXE

2000 2003 2006 2009 2012 2015

(%)

2018 (%)

(%)
7

60

50

40

30

20

10

AR EIE & ERERTFL(AR)

X) FREZERRBREL
3NPBEFLI
BiB(32019538

0 U —Y
o V TR
-20

2008 2010 2012 2014 2016 2018 (%)

HPD PEARIRIT(PBoC). PEEZRMHEB(NBS). CEIC

50

40

30

20

10

-10

-20

(%)

2010

BT D i HE A D BT LB (A %)

| E) 30 BBEIT A
BAfEE2019538 §
2012 2014 2016 2018 ()

B DEARIRT(PBoC). PEEIHEL. CEIC

Mitsubishi UFJ Kokusai Asset Management



IT—oU0-X—HyhIUR)— 20194585

® FIMRFEZITRIMICAEL RS

LUBICKDRBROMRNZEL., 2RIFEE, 1-38NDEECGDPIFRIFLE+6.4%
ERIERERRTUR, SREENTIFELL+6.1%EFIHAD+5.8% K DILR L., SB5—RE
2 (+3.5%—+2.7%) D5 = RFE 2 (+7.4%—+7.0%) DML D EEIRIN(D1E), ShTEN

+6.1% CBUHED+5. 7% K DILR L. BIREE+6.2%EFIRAD+6.1%Z EBIND X LI,

3ADIE T EAEIIRIFLL+8.5% ¢ 1-28 M+5.3% K N EOE(M1EL), 3BDEIFELLIE.

(BEDRI XU L > TEERIBREROEELEDRINIFFRIDET o2&, (h)Fl
FRANDEZDREBBHRICICKDZAHDSDREN—=ZAMR)YDECIZTEL (0
SHEARYMDIBER(VAT)ES| NITRIDMER CTHIEN ZE2TDIZHICEEDFIE LT
HHDOEEZTORECEREDBERTHESLITENTNET, LH L. ZORRER
BIRD ., FEDOEBNRNCECRENEDDFT B A, BPIBIDEEL, ThzEsBHEE
CEENDETOBURNINR, BFICIRZEN +4.6%(1-23:+0.3%). BHEZEN+9.0%([F:
+5.6%) ERNLR UE UIZ(H2E), REBITIE. $iMEENE+10.0%E1-280+9.2%K
DIHR L. BXY FE+222%E+05%K D 2HB, BEEBREDBVICKDET, FE.
BHO—REBDBUEINR(H2E), 3BDHEDIEAENETEEHSNZE T (M5H).

(®1h)
55

54
53
52
51
50
49
48
47
46
45
44

BEROIFAENICEELTT

o {¥<ERY:E m Bz I/ TETE EEEME

3RMINETT LS (ZB)I3a1ELL+8.7% & 1-2 8B D+8.2% K D D& (H67), BENENS]
HSERTD—T3. FBEBEDFTLNRB/CLE. BEELEALI%NECL-2BEDA2.8%

NEb(™eh), BBEFUHRIEEN2018F/ICHIRIINER o2 CEICHEDEBEIE
EHBNFET., —F3. REEE+12.8%E+0.7% KD 2B U(NTE). FEAEFRRE
+15.2% & +3.3% KD EF U(M7H). B - EEiFE+10.8% C+6.6% K DNR, #EFS
RFEDBUOENEREHSNET, 1-38D— ABZDREANDPIS(EYR)EF
FLE+6.8% CATHAD+6.5% K D ER(KM8%), 3IBDELEEPMIDEREHISE. BUTHMET
BMMERITEITIS L. ¥V—0+ v ~EARES<OE™8H). KPBHEZRICH > TER

RENBIEITDEDETE. SOECBREBICENDODTNDLDTT,

SEDETHEIETEEERE(EAME)IIRIFLL+6.5%E1-2B D+6.1%K DNILR, BHE
ENE+3.7%E1-28MD5.9%K D EHE LIz —73. T —E RBFIN+8.4%E+4.9% KD EFR
LFR U2, HEEPIDMROBRSEESMHEEEINTOEXREHASNTT, R
FEREIT+12.0%E+11.6%ND 5K L. 1 VI SEREL+4.5% N 5+4.3% K D HE,

FBETOEND, MAHORMERTICLD VI IREERHEDERSFICLIDET,

BREZLCVSEIBIUTABRITER L TNDERICONTIENTCEL IS0,

20

15

10

0

(E5] P/MEROFRBA G E (£

EERRERBEEPMI (AR)

| h EhER
2019538

K&

Y

iR
INSRIE

2013 2014 2015 2016 2017 2018

(E6] /5558

INTESE L DATE L (AR)

(%)

i =5
%) REEFRSGHESMM CREIL
B BE(52019538

2008 2010 2012 2014 2016 2018(%)

). A D& S EE (&)

%) #e B oy (B
% HHADRELLEE ZINE (AR) 200

60

40

20

-20

-40

2008 2010 2012 2014 2016 2018

BHIX
(#5:aH)

I
i

F) BESRET
1-2ADH21 B
Bif1EI%2019538

(£F)

1 600

400

200

-200

-400

BT PEERHETB(NBS). PEIERFHE(GACC). CEIC

= (BH) B3AIC:E (%) .

BEERFGIEE (B)

7(0%) BEIERFEEHDEIEL (AR)

60 - ) BafEF2019538

50

40

30

20

10

0 N

10 ¢ 3N ABETY
-20

2008 2010 2012 2014 2016 2018 (%)

B PEERHSTB(NBS).

CEIC

Mitsubishi UFJ Kokusai Asset Management| 3



IT—oU0-X—HyhIUR)— 20194585

o RITHMNSWMEFLZITADETBGEIE

3RO EIEBIRTT(REE) [ SRIELL+1.8% E1-2BDA32%I D RFE L, EFBEIHE
[@+18.0% & +6.0% K D N0R, FRRDIRTEEHDRBORBIIAEEHIBICERAT
NDERTT ., AFDMFIEH TOREET —LADERIF. BNICKDEREDER
REBE (NI THBEELZX TEEPBCICKDBRUBREHPSL)AHIEZND
CEREDDS, MBESNBEABERBZMMUETDCERBFIATR#EZSZITEFH UL,
LD L. BT CIEOBEDAREBHED—ITEBRTTAEN., FHNDSRITOEBHE
MBUTNBDT &, — BT BUSMEERIZREIDEFIZIBHIE CENEETT,

BRICRIREULCRRISEEERIVAAZHRITDTLLD, BRITDERD. FA
MEDEROEZRIZIBE. SEERIRFRDENEAZEZDITHDIEHSN
BDEDD., REPRIOEDVMERE THDIC CZBEFT A HHERMBRDSIHH)DZ
BICEFBNEBIONE T, 2. GREEND—KITD—T. SEEEAZDOHIH
RIMENRIEXZDRAHTY, 48D SDIBEFREDSIRITO, 58N 5D
RREEBOSITTE, EREMNEZWRESEDIEEEICREDOEZRI TLLD,
MZ T B CESKPEBRSCEXDERBEHASSEDIEB/NONET.

SHEPIBHEMRSFHRIAETZAD

BB ORT ORI BRICKDERIBERTOEIE L TIOHNTRD. SEld. 1-3
BRBCRIBULZRTENDOBUEIERIL,. S[RIBMRIESERICHTTEFXSDT
L&D, LU, EIREEBEDMNENREZNT TRET DEH. SEXDRHRIFTRD
PNREDERDEHONFT, FFRFDEXHEDSDRENN—ZNR)ENND
128, GDPDRIFLLIE+6NEHIEDERNBUZEHKIT. SEBFORBEREXRE
+6.5%811& EFFFED+6.6%MAHDEFHREDICRDEFRINZET,

BT TlE. MEMNEDOHIC ER. 3BDEESYIMIERIFLL+2.3%CF18 D+1.5%K
DHINE(MIL), BRHAE+4.1%ERTBDH0.7%ED EF L. HREmiEEm LEIFE LR,
BERWMmoai Btk (ZEniBEERD) I A0.9% B RIHAD A4.2% K D NITIBOME/), HE
NI TERUZERMBNZDEREARESIREBLEN >ZDE. BERIREDLERIC
KDFET, BEIIEIFLL+162%EFIBD+171%L N EF L. FKRABE+5.1%EFAD
A4BNEDRE, BADTSZADBUER2E2AB30TY, PITUABILSDREE
BRICKDREBOUDNEH. BIT CIFAEEHNRIF(RL0L), /| EOFEMmSE
SRICEFLTRO. NITOERMEH LR T DDIEREOBET L &L S(EL05).

BEROIFAENCEUTCBREESLVNERIBIUTAERDTEA L TNDBRICONTEMTFCEIZS,

11

10

(E7] SAICRRERPRERITEFRAELENTE LA NM:E

(%)
60

50

40

30

20

10

0

2008 2010 2012 2014 2016 2018 ()

(E8] LRI IRE WA HE

(%)

==

EX

BHRFEORIEL (BX)

) BiTfEI32019538

3HABETY

-10

S ALS S D BT4E H(m )

M5t L DRI (AR)

) RERETFTRGER
BiffEIF2019538

3hABENITY

2008 2010 2012 2014 2016 2018 (%)

TP PEEZXRHEB(NBS). CEIC

(%) . 4\ IERRE (A7)

) —ABEZ0RETND
PRfS(EERDR)
BAfE320195F1-384A

HR AR

56

54

50

48

46

44

2014

2015

2016

42

2017 2018 2019 (%)

52

Wb s seMIERRR (AR

I ER#HEE

B/ <—0 1 vk

¥) BifafEI32019538

2008 2010 2012 2014 2016 2018 ()

T PEERMFETB(NBS). ¥Y—21 v . CEIC, Bloomberg

Mitsubishi UFJ Kokusai Asset Management| 4



IT—DUTI—lryk-TUR)— 20195585

o BEREM@iH LERTZ—15T. A7 VMITRERED (E9] HEEMMIIIAICINE (X) . ERIIHREFROMIM (A)
Fiz. EHAMBER+3.3%ERBDA29%KDRE L. 41 BSRDICTSZADBU 12(%) HBEYMMmORIEL (AX) % BEHEEUMEOREL AR
ERDF UL, —79. KREIBOEEHEENTHRE L, EEROEBEEIOOET, B o 80
REMBERL DPMMBEE2.0%EFBEFETUR, SKiE. BRSO ESH . LEEME | _— il
HBEMBEBLIFREON. EI5LODBNERNEDT CIPMBITEEE
PSEHTBITLLD, SEBFEDRS HESMISAIELL+2.5%31% CFEFED+2.1% 6 - “
EF@NDD, BRBED+UMANBUEREBEFBINET, N '
FHEMUEOERSEEOMABDLEESIT T, HESNEO—LBIZRBEOS ISR (2) 20 ‘
REZR, GDPHiEt ARBEBOSRIIE CPBICHEMES OIS EMSILIEC e, H , M\'\i Wl
ERBOBAAOFBEIERENORND EBBRSREC EENERTT, 4594 Yl 0 A ,“L‘ “;g!""‘-@i,‘
0. PBOCHERIIMMICZE, 48128 DSRBEEESS (KM DHEHE. BT+ .|
DIEREMEELB LODIRBY AT AERBM TANS BRI LS EaE128 05 R
BBICIBBN SENEEENL., RBEBNEBESSIE) EMIFT 3 CABnRIET 12 I 20195353
- -40

DIEEIE LE UIZ, PBoCOSMinEIS. 38 LBDER THEEERE(RRR)IZEEICY
EH3INTIoNTRD (™AL, BIEINTORBIIINSNEEHRS LU TNET,

2008 2010 2012 2014 2016 2018 (%) 2008 2010 2012 2014 2016 2018 (&)
TP PEEZXRHEB(NBS). CEIC

o BEMIRANRIMRER /=L DICE(L

4851781(Z3,665ETTDPHIS B HIE(MLF)EE O EARNEISE U2, PBoC(d2,0001&

TTDOMLFEWB (LY. EF3.3%) ¢ 1,600E7TD ') /N —2 - UIR(RRP, LB/ ICKDE 1(0%) F B AR OB Lk (A X) Sém LB TR A )
SIS EER. MLFOBETHOESERE(RRR)I FIFICKDERHMBETNT. 1 : so [ B ZEOEEEJ; o8
FMOEBRHMEEEINZFT UL, Z0%. 48248I(21,600B57TMRRPEBRARD . 45
2,674 BT DIRMEPHEHRIEEN(TMLF, 1S C2EFERNDTRE. £F3.15%) & 0 40 215
£, TMLFIREDNEEADENLEOS | RTICER TENEGTS4ETT, ] .

PBoCOERBEIE. SRV TRENMRISH STRER SEHIBAE YD FLTRO, 30
CNIIBRERESDHEICE S EENEARBNET, 45198DOHRERDPRBABRS -10 N
BB, 1-3RBORFIFTBULICEBTH oIZERn. BHRICEITBLUELN
BINECEBNEBRICEDE L, BRBEEOTRNCKT BRSO EFES 15 e 20 o
DU EEHTDEBERRUEUE, BECEANERESNEN o2 [EEEHELE o N >
(FUNLY I ENDEENER, BLETHEZIT. BEREOBRIEEEIFIC 1) BifEl2019538 10 7 R
IHEDRBETRUEEDTLLD, FE. BELERICKBMEBRIMEDECSTH -25 5 : : : :

2010 2012 2014 2016 2018 (%) 2010 2012 2014 2016 2018 (&)

DD ZR TRV EDEENDEREBRICET LE U,
HPD PEERHAETBNBS). CEIC

BROIABNICEUTCCBRIBEZLVSBEIBIUTAEBRD TER L TNDBRIC DN TUUEMFCELZE0, Mitsubishi UFJ Kokusai Asset Management| 5



IT—oU0-X—HyhIUR)— 20194585

o RRAMIEVEMIBRLEEZZITHEENIE LR

SREINEHSINDPTL-3BICIIZBEEOENDTONIZEDD. ZD—EHA
FEDIZOKABIBICHRA LU CEEMEZEBLITZCEEESNTY, BBIEMHE
TORENSBEZER, SEBOESHGE. REAPNEEEFICHZRSIZETNICT
BDELEHBNFT, 4817TBDEHR(NEICHED)T, ZTrRSBEREPINTEED
(T5EDREZIRIE, (1)PBoCICKLDBEN/BEISIBIEDILA. QPINRTRITES
ERERRRR)DSIRNTENDFEERE., PBoCICKDMLFEE DN ETMLFEE D
HRE. THOUEBSICB2EEDNEEZ5NET,

BT CIIRTRERBEANN LR U(H11E). BEMNODEFMXI DAL SKREAIC
MITEFRENG), BRECHSHBNAFLKRICLIDEEBERED, 1 VISKREX
BOIZHOFERIMTIEREDIEFH CRIE URETICK > TESFRIBILITDEDRE
UHBEBENER LT TNET, BREFOLERE. FRULOSKIOEICH > THE
M ERIRENZILT DEDERICKDE T, PBoCIIHRIVORENED I TDERME
BT ZEM L. REBEDOHBZTMLFEEXNRZROIEEDICY T ., BAEIFEA
BIREEHD. BEENET LR UOTNHENAH< EFRSNTT,

o ARTHIERSEELUMEBRAICHBH

ERARTICNY)E. SEDED4E25BICH 1T THK KL T2.0% £ F(D12%),
IFEDAS A% TEEE TRBICHBLT\ET, AEREEPIENTSBNCETY
3—7(@126). RITTHESREEAFENBHCHAL, BREZITNET,

T RSERIESIEHDBBGA(BIoomberg-Barclays Global Aggregate Index)ld. S48
KD ARTETCOERBEWRRTEDHANZERIE, REFLLBFTT20H AT CEE
SHOLBEEBHD6%NICS|I EITDFETT, EC. BBGAEIISEEEISIEHDWGBI
(FTSE-Russel World Government Bond Index) € ARTTEBEEBEDHEANDIEST 28, C
NICHZ TEERHEBBESIEHOGBI-EMIPMorgan World Government Bond Index-
EM)ESREEBEEMANICIRE. 581,500 RILBEIEOEARNBEHRICHEATD
CFREINFT, FT. AR HEBERMIBEDOMSCI-EME ARITTE THRIVAKK)
DHANZRIB., STEUAICHT TERICHHDEMDLEEZEIINICEHDFIECT,
BEIAANICH OISR EEARDRALDPINRBIZB LITENERDTLUL D, 10
2T, RERKRDBEZRZSOETP, MEOXIIIOEIEXEEOERIZ. TTBIED®
BMATY, ARTIBRE. SERBICHBIDEFTBINFT., (AFD

BEROIFAENCEUTCBREESLVNERIBIUTAERDTEA L TNDBRICONTEMTFCEIZS,

(E11] EHEFIRERTTLR (X) . BEEFIEYSFHNIV LA (B)

o) SRITEEMEN LT XEF(ER)

" | 3T SHIBORMSME7EM

6.0 - BiffE>F2019548248

5.5 B )
SRITRILR

5.0

=2 SHIBOR: 351 A

4.0 .

5 HEEHFIE |

oy W l

30 | r[(“ . Mh
Illlu 1 |

25 - " 4 l 'l = m

20 - ARERITUN—R LK

1.5 Il Il Il Il

2015 2016 2017 2018 2019 (%)

S(%S*Hb) ﬁgmiﬁ&%'ﬁzﬁﬁ (i/*g.}s)

45 ARTHRG: g
(FEh) 1

4.0 - HEiEfE:2019%F Y
4A25H %

3.5

3.0

2.5

2.0

1.5
1.0

SVEEE R ()
HEif{E:2019%38

0.0 I I I

2006 2008 2010 2012 2014 2016 2018

(%)

7.0

7.5

8.0

8.5

e EEAEYER
) BB

45 L 2019548 XX8
4.0
3.5
3.0
2.5
2.0
1.5 ! !

2013 2015 2017 2019 (&)

(%)
12

BT PEARIR{T(PBoC). Bloomberg

#REINZ DGDPLL (PR )

10

T (AR

A EAFE D

2

T
1) BiIfE

20185 10-12 348

2000

2005 2010 2015

(%F)

HAT) DEARIRT(PBoC), CEIC, Bloomberg

Mitsubishi UFJ Kokusai Asset Management| 6



IT—oU0-X—HyhIUR)— 20194585

(OL 7] W—TIIIEEYRTREEE. SEODFTIFTEFOXYERILTAUICHIAR

(E1) BEBENRTT.69% LR, FABCESHGES L HEIC

® 2018 NEFEFEFRKICKWRHLZBRAERITT/AICIELS

OVP « =T ILIREDRTT60% UK KL, 4824885 & ZNICRSXF ERHREBADHKE L RBWAE V=T L ER s

— S (A"
UL—=TILI%KE)L) €57 ) -

V3« RYDBBNEASK LEODVY -V ZE LT TNET (ML), BERIZOSEF. ijz o
QRBmBOLR (M16) . @EBNHIE RDDEER. BENEZSNFIT. —TI. iy 30 | 1 120

AL 7 =)L (ki)
2 AYT =TV B RFLR

FERRHEEBEIPILEYTFY « KXY (A14.28%) DRILT < US (A9.94%) 7%
ERBERTOEKEDHEEFRESTARZDSBINFESINDEETHD, BES

40 1 100

< 74)EY JAYTIL—TIE, (FILE
TETHIOY PIIBITODREE T CRETNCEFSNOTEEEEZSNE ied 0 | | 80
9, FHEOVT - L—TILELREMRGTION., AR TR, 2018FCTEBRE 5 :
SNEHBERERRL, OV PEEEOEEN S ROMREEE. OYPOR N o 1

ey

70 1 40

SMBEBDZEER L. SEOERMBROEEIL—TILICONTERLIET, IR

=3k T MR ()
OYPTRIABABRERODEGNR > TETNEY ., 2018F(F48 C108ICKED e L2 80 | {2
SERFFHBNEDEIN, L—TIBROBREBS>TNE UL, S5EDBMHEIFEL L
TEBEINTLYzoN Ta I PEBEDTEEIE| T, *EZ?%%(J%A(:&%%&%EDH (%) -20 -15 -10 5 0 5 10 902014 2015 2016 2017 2018 2019, ’
BIIZE, #IHORDPERFHINTNELUE, CNICKDBAERERIOY PERE ) BEOBEG2019F48258,
DFEHNEED. 1RBLEERIZ2018F 38 D34.5% D 5128 D24 AN EERLUELIE (H2 AR Bloomberg

) . ZOE, 2018FR2BICKEENIEFIBICHI ULHBZMIFI D73, X
EREENM019F2BICOY PEBDOREREILZSDENFIFEREARTDRE, XK

ETEBRNEES TIHEIBERAEHDITINTNET, RERTOMBORMIE, BB EROEBRALE 9S54 F KIF4EE
HREEIFRL. FERTIOEAHDE EIHISEEADRMIIRENTT, X - I
TEBMHBEENRETLERICE L TNBTEEHN, 2019FECAD, BEDEHEE 40 25 B "REX%)
RUERPFEFICEZ L. BRHDIBERTIE26.7TNNELFLUTNET, 35 A e () 1@ | 26
DY PHRKEEEBREBL AT B S NDEREE /22 S PRIFET LD 30 | 201938 o8 R e C el IS
D51 FRGBRCEBROBERIBATIEE (M26) . BE LSBT 25 | ' 1 .s (T
(CEBNEFVFET. OYPIF2014F3RICOISA TR CHOIED I PEHEL 20 | Apa-ROY YD 15.05 | 2445
FUE, ERBETOYPRANBIN EDZHEEDEENSBR>BIEOD, O = { 10 (AR
YPICEBEENTHEE BEDTF SUNFRIESINTNDCEEHD. BRZEL . 1R FAESTSA |
OYPICRBHHERDITDRREBDE U, 20K, BEREBSLFUED. ﬁﬁ%ﬁfw { os (EEHa) :
201954 BICHDNED D51 T ARIBETHOY PEXRET BEL Y 25— R s i
BRI LEUIE, BUARBHE OXT + —HHBETH o2 BL Y RF — REBAHKENS 0 ' 7) 0.0 TOth 4041
BRI E AN NBNEREMTIN, SBOIISAFTEOYPORIFR. FEEHD 2012 2013 2014 2015 2016 2017 2018 2019
REGIRICK T DHCEBEREITEFBE T, D OYPhiR, SERE

BROIABRICEALUTCBRESLVNSEEIBIUTABRDTER L TN RIBRIC DN TIEMFCELI LS, Mitsubishi UFJ Kokusai Asset Management| 7



IT—oU0-X—HyhIUR)— 20194585

o FihEH#E<—7. 6 AOPECREE2ERLATEISERE

BB FR THRONDBRLEFEHRITTNET, WTIRBS LY T2018512824H
([C42.53K FILDORZIBEZDITIEERICKRFE L. EBITTIF65.89K FILEBSN EFR UL TUE
9., 2018F 128 DOPECHE CTHICRBESRMITNN. FRRENRES LZCED
EETI, B BESEOUM UL EOERIDBESID LS THEL >ZED
5. EMHEICERRDBENTNRUED, BRCHEEH. 2019528 E38135HE

BBlCidRE (M3 . RBM8DPLEIFICESLTNET, =5IC. UED
ABOBHE. 1S VERBOBMAZIL®E. RRIISEBEBOBCICHEDIEERLTE
B, RO LULEITFICES L TNET,

SEORBMIBIE. 685258 MDOPECHAZEEZ. LBIEFINZ5NDEHTNET,
FIDDMEEENDERBEBE LKL TCRD., BBBMEDLOBINEHRINDE
HENFET, FEXBERORSITY—XY (Rirsc=8 (7848) ol 1 /V— -
F— (9828) ) ADTENCEEDHD. KARBERIEROZFEEDDLEHICEA
VU UBBEEIFI LIZWEDRENETD. BBSZTAR T BB ERDDEH
5NFT, BBEBEETSBEDLERLD. READFBNMYBEEZTNFET,

o RIRIIMMEREL Z251Z T, FAOFI T2

20184F10-12 B A GDP R RIFFIFELL+2.7% E7-9 AN @ +2.2% D S Ih& UE Uz,

IHEDEE(32017F10-12 B AN BIEELL+0.3%DIEKETH 212 C EIC K DN —2ARR
DREHD>leEHENET., EBIEBRIICHDE. BREEENIDRLZ—. BEE
ABREBOHEEIBEENCR>TNET, 2019F18DH01fHER (VAT) D3l E
7 (18%10520%) FIDEEIHAHEZEZICKD. 10-12B8HFEBBENINLR LT E
EH5N. SEOBEETENIBHRIDEHTNET,

OYPPiRIF2018F128IC7.75% AR EIFE U TUEIE. BABEZHKITTNET,
SBDPIREETIE. 1. 2BDA Y IURDMBELDESESN >ZEDRBELET UL
20198 M 1 VI UB®BUES0-55%D54.7-52% 5| ERNIFHUE, DIROBEEUIC
OB HOSEEHEITIE. 2009FPCRNFICERLCDHEEHERLTVNET,

FRHITUR, BEBTESARENHESDPT, OYPESOEERN. ILEANTITIC
KBDFvEIIWT A VEBHBINDRIZIL—TIVICTSRTI, BB RDIFZEDE
DO, BIMNRERIBECHETLCNFIEA, X T RBOBREDERICESD
ZOIROPECHBZE TR L DD, BREIDCENEBEBZATNET, (k=)

BEROIFAENCEUTCBREESLVNERIBIUTAERDTEA L TNDBRICONTEMTFCEIZS,

LS
o o

(3] R BLHVRIAE, /) BRRXRAORABITAFREEIC

[RAFER LR h g
(BLIL) )
400 120 4
300
4.0

200 100

1 3.5
00 %

° T 3.0
-100 [ 60
200 2.5
-300 40 o
B WTIRHBAIE] 20 45
-500 (¥, EEh) (%, BEh)
-600 1.0

(£) 0
2010 2012 2014 2016 2018 2%20

) BiffEIF20195F483258.,

(%)

REGDPHER(FEEB . AT4ELL)

[l &R ATV ) Al

CKEL) CKRFIL)

120

4 110

4 100

WTIRH%E®n 1 %

(AHh) 1 80

{1 70

1 60

KAVt 1 50

(E&h) 1 a0

4 30

2010 2012 2014 2016 2018 ®
1P 1IEA. Bloomberg

(%)

o & A NV o N B o

2018410-12 A #f
EHEGDP 20

+1.5%
i
BEEEA
"E
Tt EUTHR
|| |

2013 2014 2015 2016 2017 2018 )

18

16

14

12

10

BHEEF

$ &
SHEREYIM (RI4EL)
2019%F3H ., 5.3%

2018512 17 L%

2014 2015 2016 2017 2018

WD OYPHstE. 07

e
2019

hiR

Mitsubishi UFJ Kokusai Asset Management| 8



WD rv—sosv—Huk-vuRY— 20194588

(T—D0 02— ybhxyF] OFFEREOKRK LESH

FEEKREEED—2IL) 53— FEEER (HitEERO OFMEY
140 (20145 K %100) 7.4 (%)
130 7.2
120 | FRERS 7.0

(KELET) -

6.6
6.4
6.2

110
100
90

FREMRES

80 (RiERET)
FREHKK 6.0
70 r 5.8
60 1 1 1 1 1 1 1 1 (E) 5‘6
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
1 BiffEld48258, HINIMSCI Emerging, $EREREZSOXK FIVETIZIEMBI, RitthBEE TIEGBI EM GD, L BhfEld48258, FEBEES (RiBEE O [3GBIEMGD,
HFA) MSCI, JP Morgan HBAT JP Morgan
: = 3 = Mo Wk
A FREH O IR EEA Ao o FREEES CKEILET) DRTLK
1400 110 600
MEEHEE 550
1300
(BEh) 4 100
1200 S
450
1100 1 %
400
1000
1 80 350
= FEERAER . 300
800 () 250
700 1 1 L L (E) 60 200 1 1 1 1 1 1 1 1 (Ej
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
T BAEEAE5E. FREERIENIEIMSCI Emerging. (X125 B OFAEPS, T BAEG48258, FEEES CKRIVET [FEMBI, RTL Y REXEESONBOIEE,
A7) MSCI. Thomson Reuters Datastream A1) JP Morgan

BROIABNICEUTCCBRIBEZLVSBEIBIUTAEBRD TER L TNDBRIC DN TUUEMFCELZE0, Mitsubishi UFJ Kokusai Asset Management| 9



M IT—oU0-X—HyhIUR)— 20194585

(X—2 03— ybo4ryF] Q%XIEROTOO7AILERESE

BEINEE
Ak HiEEE KEILE
(%) A F/ A FE
4R 38 28 18 20194 | 20185 | 20174 4R 38 28 1H 20194F | 20184 | 20174
e
FET 74.2 2.0% 1.7% 1.9% 7.5% 13.7%| A 15.2% 33.3% 1.4% 1.7% 1.6% 7.7% 12.9%| A 17.6% 40.1%
i E 33.3 1.8% 2.4% 3.5% 12.0% 20.8%| A 20.8% 52.1% 1.9% 2.4% 3.4% 11.8% 20.7%| A 21.0% 51.1%
EE 12.8 24%| A23%| A09% 9.9% 9.0%| A 19.3% 29.0% 02%| A32%| A20% 10.3% 48%| A 22.6% 45.5%
B 11.6 5.1% 2.4% 4.9% 1.7% 14.8%| A 8.9% 14.3% 4.8% 2.3% 4.8% 1.7% 14.2%| A 11.8% 23.8%
1k 8.9 0.2% 6.3%| A0.1%| A 02% 6.2%| A 0.2% 28.7%| A 1.2% 9.1%| A 0.1%| A17% 5.9%| A 9.0% 36.8%
AR T 21| A 0.9% 1.9%| A 3.9% 5.5% 24%| A 59% 22.8%| A 05% 0.6%| A 4.6% 9.9% 5.1%| A 12.3% 22.0%
b7 2UAH 14.1 47%| A 0.4%| A 0.7% 5.6% 9.3%| A 75% 11.9% 47%| A 1.9%| A 3.6% 11.1% 10.1%| A 19.1% 21.0%
m7IUh 6.2 6.7% 0.4% 0.3% 3.9% 11.6%| A 15.0% 20.5% 6.6%| A21% A53% 12.5% 11.1%| A 26.7% 33.1%
a7 3.9 2.6% 0.7%| A 1.6% 8.2% 10.0% 10.8%| A 4.4% 3.9% 0.9%| A 2.1% 14.0% 17.0%| A 6.0% 0.3%
b &g 3k 11.6 1.0% 0.2%| A 2.3% 9.0% 7.9% 0.7% 19.2% 0.4%| A 2.7%| A 43% 14.7% 73%| A 9.2% 20.8%
T39I 6.9 08%| A04%| A 25% 10.6% 8.4% 12.3% 233%| AO08%| A 4.0% A53% 17.4% 59%| A 3.7% 21.0%
A0 2.8 4.1% 0.9%| A3.2% 6.5% 8.3%| A 17.3% 7.8% 5.8% 0.2%| A 44% 9.9% 11.5%| A 17.5% 13.6%
& 24.2 22%| A 04% 0.1% 7.2% 9.3%| A 6.6% 23.7% 1.7%| A 1.1%| A 09% 9.4% 9.0%| A 12.1% 28.8%
1SR 14.8 4.9% 1.0% 2.8% 9.1% 18.9%| A 18.9% 49.8% 3.8% 0.9% 2.3% 9.2% 16.9%| A 20.7% 58.6%
ESEE 13.6 3.2% 3.1%| A 13% 7.7% 13.1%| A 14.3% 8.8% 3.1% 28%| A 23% 9.4% 13.2%| A 18.2% 12.3%
—BRH L 12.5 3.9% 2.4% 5.3% 11.9% 25.3%| A 29.0% 29.9% 3.5% 1.8% 4.7% 12.6% 24.2%| A 32.9% 38.5%
IRILF— 8.0 0.3% 1.8% 0.7% 8.0% 11.1% 9.8% 12.1% 0.0% 15%| A 0.1% 10.9% 12.4% 0.4% 17.2%
EX 72| A04% 1.3% 2.6% 2.3% 59%| A 7.5% 21.9%| A 1.0% 0.3% 1.2% 5.1% 5.7%| A 14.6% 30.2%
HEENED 6.4 2.1% 1.8%| A 0.6% 3.7% 73%| A 9.7% 17.4% 1.5% 1.1%| A 1.7% 6.1% 7.0%| A 15.6% 23.3%
BAREL 52| AO04% A13%| A00% 6.4% 47%| A 10.4% 18.0%| A 1.1%| A 19%| A 0.7% 7.7% 3.7%| A 14.6% 24.0%
RENE 31| A 09% 7.9%| A 2.0% 10.8% 16.1%| A 19.5% 42.2%| A 0.9% 73%| A 2.8% 12.4% 16.2%| A 21.9% 45.1%
ANILRHFT 2.6 27%| A 0.8% 0.1% 4.9% 6.9%| A 18.0% 23.9% 1.7%| A 1.0%| A 06% 5.7% 5.7%| A 21.9% 31.4%
NIEE 25| A13% A09%| A02% 4.6% 21%| A 1.4% 7.8%| A1.8%| A17%| A 0.7% 6.3% 1.9%| A 65% 13.2%
2% 100.0 2.3% 1.2% 1.0% 7.4% 12.3%| A 12.5% 27.8% 1.8% 0.7% 0.1% 9.1% 11.9%| A 16.9% 34.3%
)R E(32019F 48258, HINEMIERIE - M5B « ZFERIHMSCI Emerging, 4EEHMSCI WorldZ/65M, BRIEETEEDHET. A Mscl

BROIABNICEUTCCBRIBEZLVSBEIBIUTAEBRD TER L TNDBRIC DN TUUEMFCELZE0, Mitsubishi UFJ Kokusai Asset Management| 10



M IT—oU0-X—HyhIUR)— 20194585

(Z—D0 53— ybo4ryF] ONEBEBTEHFEBMOTOT7/ILLHEEER

. BB
H1qk [ZTLyR| FIEY AT (R oI = =
(%) (bp) (%) _ a -
Moody's S&P Fitch 48 3R 2R 18 20194 | 2018% | 20174 | 2016%F | 20154
TSP 19.3 189 4.47 = - = A 0.1% 2.3% 0.4% 3.0% 57%| A 15% 8.5% 6.9% 1.1%
hE 4.2 174 431 Al A+ A+ A 0.1% 1.9% 0.4% 1.3% 3.6% 0.6% 4.6% 3.7% 2.9%
ARRST 4.4 181 4.48 | Baa2 BBB- BBB 0.5% 2.7%| A 0.1% 4.1% 7.3%| A 3.0% 11.6% 12.2%| A 1.7%
I4JEY 3.2 84 3.47 | Baa2 BBB BBB A 0.4% 2.6% 0.8% 2.5% 57%| A 0.7% 5.9% 3.2% 3.2%
L—>7 2.4 126 3.87 A3 A A- A 02% 2.0% 0.5% 2.3% 47%| A 1.0% 8.8% 47%| A 1.4%
AR 0.8 147 391 | Baa2 BBB-u BBB- 0.0% 2.0% 0.7% 1.6% 4.4%| A 0.6% 4.9% 2.0% 3.8%
th 9.8 355 6.13 = = = 1.1%| A 05% 2.2% 4.6% 7.5%| A 6.0% 7.4% 7.3% 0.4%
72YhH 13.1 471 7.29 = = = A 03% 0.4% 2.4% 6.6% 9.2%| A 7.1% 13.7% 15.8%| A 5.1%
m7IUN 2.6 308 5.68 | Baa3 BB BB+ 0.1% 0.5% 0.7% 5.2% 6.6%| A 2.6% 7.1% 12.8%| A 4.9%
R 221 285 5.41 - = = 0.2% 0.6% 0.7% 3.0% 45%| A 2.0% 9.4% 6.7% 7.4%
D4 3.3 203 469 | Baa3 BBB- BBB- 1.2% 1.3% 0.5% 3.3% 6.4%| A 2.2% 6.0% 9.2% 21.1%
] 33 515 7.72 Ba3 B+u BB A13% A37%| A05% 34%| A22%| A52% 11.9%| A 1.0%| A 1.0%
INHY— 22 105 3.57 | Baa3 BBB BBB 0.5% 1.2% 0.8% 1.6% 42%| A 0.4% 7.5% 4.3% 5.6%
R—5 K 2.1 43 2.77 A2 A A- 0.4% 1.0% 0.6% 1.2% 3.2% 0.6% 5.3% 2.6% 2.6%
h &g 3 35.8 397 6.59 = = = A 0.6% 2.3% 0.7% 5.2% 7.8%| A 5.7% 11.4% 13.5%| A 2.0%
AXo 438 294 5.63 A3 BBB+ BBB+ 0.6% 3.8% 0.7% 3.1% 8.4%| A 6.2% 11.9% 6.9%| A 5.5%
TS50 3.1 246 5.10 Ba2 BB- BB- A 0.4% 1.3% 0.1% 3.8% 4.8% 0.8% 13.2% 20.6%| A 13.4%
FILEUFY 23 939 11.92 B2 B B A89%| A20% A11% 10.3%| A 2.6%| A 22.2% 15.7% 15.4% 26.6%
F1) 2.7 128 4.01 Al A+ A A 03% 2.9% 1.2% 2.6% 6.6%| A 2.7% 9.6% 10.5%| A 2.8%
REARXIS 1.0 5,512 57.48 C SD C A 43% 0.0%| A 8.1% 41.5% 245%| A 20.2%| A 34.4% 53.2% 16.9%
@ &1t T3
g ER 49.0 166 4.33 - - - 0.2% 2.4% 0.6% 2.8% 6.1%| A 2.4% 9.2% 7.0%| A 1.1%
INAA—ILK 51.0 547 8.00 - - - A 0.4% 0.5% 1.4% 5.9% 75%| A 6.2% 11.4% 13.7% 4.3%
2% 100.0 347 6.07 c . = A 0.1% 1.4% 1.0% 4.4% 6.8%| A 4.2% 10.3% 10.2% 1.2%
SE)E#EBF2019F48258, HERERTIEZSIEHUII.P. Morgan EMBI Global Diversified, {BRIEFEZEDHRT. BT OUSIEKREER{TIT. SDIZBRIRMIEFEFAET. HPfT) JP Morgan, Bloomberg
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(X—2 0 -—4ybDxyF] OHEEEERTESFREBOTOT7MILEEESE

FE IR
x4/~ | FEY BT GRETEE) I A B KEILE
(%) (%) AfE FMH A& M
Moody's S&P Fitch 48 3H 2H 20194 | 2018% 48 3H 2H 20194 | 2018%
FEF 24.8 494 - - - A 0.0% 1.2% 0.8% 2.9% 0.6%| A 0.6% 0.5% 0.3% 46%| A 2.7%
ARRLT 10.1 7.84 | Baa2 BBB- BBB A 0.0% 1.7% 1.7% 45%| A 2.0% 0.4% 0.5% 1.0% 72%| A 8.7%
a4 8.5 2.62 | Baal A- BBB+ A 02% 0.6%| A 0.0% 1.0% 21%| A 13% 0.1%| A 1.1% 2.5% 2.3%
L—7 5.9 3.83 A3 A A- 0.1% 1.3% 0.6% 2.7% 32% A 1.2% 0.9% 1.3% 3.1% 0.6%
24)E> 0.3 527 | Baa2 BBB BBB 0.8% 1.9% 1.4% 83%| A 3.7% 1.5% 0.3% 2.2% 9.2%| A 8.6%
hET7IUH 8.6 9.43 - - - 0.4% 1.4%| A 0.7% 4.1% 7.6% 03%| A 11%| A 6.3% 3.7%| A 73%
mr2Jh 8.6 9.43 | Baa3 BB+ BB+ 0.4% 1.4%| A 0.7% 4.1% 7.6% 03%| A11%| A63% 3.7%| A 7.3%
B 31.7 5.35 = - - A01%| A 09% A 03% 1.0% 07%| A 0.6%| A28% A15% AO07% A 121%
R—3F 9.0 2.33 A2 A A- A 0.0% 0.6%| A 0.5% 0.6% 49% AO05% A09%| A22% A17%| A3.2%
as 7 7.6 8.02 | Baa3 BBB BBB- 0.8% 0.8%| A 0.1% 4.4% 2.2% 2.3% 1.1%| A 0.7% 12.3%| A 15.4%
(1= 3.7 20.37 Ba3 BB-u BB+ A11%| A105% A 10% A53% A12% A58%| A155%| A 4.0% A 158%| A 28.9%
NHY— 45 206 | Baa3 BBB BBB A 09% 1.5% 0.1% 15%| A07% A19% A18% AO06% A 13%| A 88%
FI0 4.4 1.78 Al AA AA- 0.1% 0.5%| A 0.8% 08%| A12%| AO03%| A17% A11% A18% A6.7%
IL—<=F 2.5 425 | Baa3 BBB- BBB- A 03% 0.4% 1.3% 1.4% 3.0% A0.6% A17% 04%| A32%| A17%
oh &g 3k 35.0 6.89 - - - 0.2% 1.3% 0.7% 41% 6.3%| A 0.2%| A 1.2%| A 04% 43%| A 2.7%
A% 10.2 8.24 A3 A- BBB+ 0.0% 1.7% 1.3% 5.4% 2.7% 1.7% 1.0% 0.0% 8.5% 2.3%
2% 9.9 8.19 Ba2 BB- BB- 0.6% 0.7% 0.3% 3.3% 12.6%| A 1.0%| A3.0% A 26% 1.0%| A 3.4%
aO0VE7 7.3 6.28 | Baa2 BBB BBB A 0.1% 1.7% 0.5% 3.2% 57%| A 1.7%| A 1.7% 1.4% 3.5%| A 2.8%
R)L— 3.5 5.37 A3 A- A- 0.3% 2.3% 0.5% 4.7% 1.9%| A 01% 1.9% 1.2% 5.8%| A 1.9%
F1) 3.3 4.08 Al AA- A 1.1% 1.8% 0.9% 4.5% 7.7% 1.6%| A 2.0% 0.7% 6.9%| A 4.3%
FILEF 0.5 25.61 B2 B WD A35% A55% 0.6%| AO05%| A49% A93% A151%| A 45%| A 18.4%| A 52.7%
VT TA 0.2 10.77 | Baa2 BBB BBB- A02%| A 04% 1.1% 3.2% 0.0%| A3.7%| A 28% 0.6%| A 3.7%| A 11.2%
FE=HHF0E 0.1 9.40 Ba3 BB- BB- 0.7% 0.7% 0.8% 3.0% - 0.7% 0.6% 0.8% 1.7% -
2K 100.0 6.23 - - - 0.1% 0.6% 0.3% 2.8% 31%| A04%| A13%| A1.1% 2.7%| A 6.4%
SE)EEHIF2019F48258, BEBSR TESIELILI.P. Morgan GBI-EM Broad, 8113 DuldIEKEERRTF. SDISBIREIEAET. ) JP Morgan, Bloomberg
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