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3 » (s}
(T—2 0 - <—rybh-0+yF] QB%REBOTOD7AILERER
BEINEE
Ak I A 5 2 KEILE
(%) AT FH AfEl i
118 10H 9H 8H 20194F | 20184 | 20174 118 10H 9H 8H 20194 | 2018% | 2017%&
e

FIF 74.0 0.9% 3.5% 13%| A 2.8% 9.8%| A 15.2% 33.3% 0.5% 4.4% 1.8%| A 4.0% 8.8%| A 17.6% 40.1%
HhE 34.0 1.7% 3.9%| A02%| A 4.0% 11.5%| A 20.8% 52.1% 1.8% 4.0%| A02%| A43% 11.4%| A 21.0% 51.1%
-4 11.6 0.0% 1.7% 5.6%| A 2.8% 6.4%| A 19.3% 29.0%| A 15% 4.6% 6.9%| A50% AO06% A226% 45.5%
&L 11.7 1.8% 6.1% 2.7%| A 1.8% 22.2%| A 8.9% 14.3% 1.5% 8.1% 4.0%| A2.7% 23.2%| A 11.8% 23.8%
AF 9.1 0.5% 4.2% 2.3% 0.5% 74%| A 0.2% 28.7%| A 0.6% 4.1% 3.1%| A 3.2% 52%| A 9.0% 36.8%
ARRST 19| A 2.4% 1.6%| A28%| A26% AO05% A59% 22.8%| A 2.8% 2.7%| A 29%| A37% 2.7%| A 12.3% 22.0%
hEBR72UAH 123| A 0.7% 15%| A 0.1% A 35% 4.0%| A 7.5% 11.9%| A 0.2% 2.5% 0.6%| A 7.4% 4.4%| A 19.1% 21.0%,
m72Uh 46| A29% 23%| A20%| A25% AO00% A 15.0% 20.5%| A 0.2% 3.0%| A19%| A90% A 16%| A 26.7% 33.1%
ov7 39| A0.4% 6.6% 0.4%| A 0.6% 22.2% 10.8%| A 44%| A 0.7% 7.8% 2.8%| A 4.7% 31.5%| A 6.0% 0.3%
th B % 11.1| A 0.0% 1.1% 29%| A 15% 11.8% 0.7% 19.2%| A 4.3% 4.1% 2.5%| A 8.5% 5.3%| A 9.2% 20.8%,
2% 7.1 0.6% 2.1% 3.2%| A 0.9% 21.7% 12.3% 23.3%| A 45% 5.9% 24%| A9.7% 12.2%| A 3.7% 21.0%
A¥L 23| A 1.0% 0.5% 0.9% 4.9% 0.9%| A 17.3% 78%| A 2.7% 3.5% 2.6%| A 0.8% 1.8%| A 17.5% 13.6%
e 246 A02% 2.5% 13%| A 47% 43%| A 6.6% 23.7%| A 1.0% 3.7% 15%| A 7.4% 3.0%| A 12.1% 28.8%
EEREAT 15.8 1.0% 4.8% 49%| A 1.2% 26.9%| A 18.9% 49.8% 0.3% 6.8% 6.0%| A 2.9% 24.0%| A 20.7% 58.6%
BERBE 11.1 1.6%| A 0.8% 03%| A51% 1.0%| A 14.3% 8.8% 14%| A 0.1% 0.5%| A 6.1% 1.0%| A 18.2% 12.3%
—h S Bt 13.3 3.9% 5.0%| A 1.3% 0.6% 25.6%| A 29.0% 29.9% 3.7% 57%| A 1.0%| A 15% 23.4%| A 32.9% 38.5%
IRILFE— 77| A 13% 5.4% 3.6%| A34% 9.2% 9.8% 12.1%| A 2.5% 6.7% 43%| A 6.7% 9.8% 0.4% 17.2%
=M 7.1 1.5% 0.1% 0.2%| A3.6%| A41%| A75% 21.9% 0.4% 1.5% 0.8%| A69%| A56% A146% 30.2%
HEENED 6.6 A 1.3% 0.0% 0.8% 0.6% 73%| A9.7% 17.4%| A 2.4% 1.5% 13%| A3.1% 5.4%| A 15.6% 23.3%
BAREL 53| A 0.4% 1.1% 25%| A27% 0.6%| A 10.4% 18.0%| A 1.4% 2.4% 29%| A5.1%| A 14%| A 14.6% 24.0%
REhjE 2.9 0.6% 4.5% 1.0%| A 7.1% 10.3%| A 19.5% 42.2% 0.7% 5.1% 1.1%| A 85% 10.6%| A 21.9% 45.1%
ANILAST 28| A 3.6% 11.1%| A 4.1% 0.8%| A 21%| A 18.0% 23.9%| A 4.2% 12.3%| A3.8%| A13% A4.1%| A 21.9% 31.4%
NIEEE 27| A 2.8% 24%| A07%| A 15% 3.4%| A 1.4% 7.8%| A 4.3% 34%| A0.7%| A4.0% 1.1%| A 65% 13.2%
2% 100.0 0.5% 2.9% 13%| A 2.7% 9.0%| A 12.5% 27.8%| A 0.2% 4.1% 1.7%| A5.1% 7.7%| A 16.9% 34.3%
|5EiEEI (8%) | - 3.0% 1.8% 2.2%| A 2.1% 21.7%| A 9.7% 16.3% 2.6% 2.5% 1.9%| A 2.2% 21.6%| A 11.1% 20.1%

SE)E#EBF2019F 118298, MBI SIA - HhisiBl « #iERIH'MSCI Emerging, HEENMSCI World=ER, BRIEEEEEDH KT HAT) MSCI

BEROIFAENCEUTCBREESLVNERIBIUTAERDTEA L TNDBRICONTEMTFCEIZS,
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(Z—D0 53— ybo4ryF] ONEBEBTEHFEBMOTOT7/ILLHEEER

TL > 22
Ik |ZFLyR| FEY AT (LR = BAREE -
(%) (bp) (%) a H

Moody's S&P Fitch 118 10H 9H 8H 20194 | 20184 | 20174 | 2016%F | 20154

FOF 17.9 196 3.81 - - - A 0.2% 0.4%| A 0.6% 2.3% 13.1%| A 1.5% 8.5% 6.9% 1.1%
hE 4.0 180 3.66 Al A+ A+ 0.2% 0.3%| A 0.4% 2.4% 9.8% 0.6% 4.6% 3.7% 2.9%
ARRST 4.4 176 371 | Baa2 BBB BBB 0.3% 02%| A 1.2% 3.8% 17.5%| A 3.0% 11.6% 12.2%| A 1.7%
J4VEY 3.1 84 271 | Baa2 BBB+ BBB 0.1%| A 0.8%| A 09% 4.1% 15.0%| A 0.7% 5.9% 3.2% 3.2%
L—7 2.1 117 3.06 A3 A A- 0.3% 0.2%| A 0.8% 2.9% 12.7%| A 1.0% 8.8% 47%| A 1.4%
AR 0.8 122 2.89 | Baa2 BBB-u BBB- A 0.0% 0.3%| A 0.2% 2.2% 11.9%| A 0.6% 4.9% 2.0% 3.8%
hE 17.8 306 4.94 - - - A08% A09% A16% 1.9% 10.9%| A 6.0% 7.4% 7.3% 0.4%
7I2Uh 12.2 515 7.00 - - - A 03% 0.8% 0.4%| A 0.3% 16.5%| A 7.1% 13.7% 15.8%| A 5.1%
mr2Uh 2.5 353 5.44 | Baa3 BB BB+ A02% AO01% A13% 2.5% 13.0%| A 2.6% 7.1% 12.8%| A 4.9%
B 20.4 250 4.34 - - - 0.6% 1.0% 0.3% 1.5% 15.1%| A 2.0% 9.4% 6.7% 7.4%
osv 7 3.4 156 3.49 | Baa3 BBB- BBB 1.7% 1.2% 0.2% 3.2% 205%| A 2.2% 6.0% 9.2% 21.1%
kL 3.4 437 6.20 B1 B+u BB- 1.2% 0.9% 3.7%| A 1.2% 12.3%| A 5.2% 11.9%| A 1.0%| A 1.0%
NFY)— 1.7 97 2.78 | Baa3 BBB BBB 0.3% 0.0%| A 0.1% 1.9% 10.1%| A 0.4% 7.5% 4.3% 5.6%
=K 1.7 29 1.90 A2 A A- 0.3% 0.1%| A 0.1% 1.3% 7.5% 0.6% 5.3% 2.6% 2.6%
b g 3k 31.7 360 5.52 - - - A 12% 0.2%| A 0.6%| A 0.7% 10.2%| A 5.7% 11.4% 13.5%| A 2.0%
A¥To 4.8 327 5.23 A3 BBB+ BBB A 0.2% 2.1% 0.4% 3.9% 18.0%| A 6.2% 11.9% 6.9%| A 5.5%
ISDL 3.0 238 4.30 Ba2 BB- BB- A 0.4% 0.8%| A 0.9% 1.7% 14.7% 0.8% 13.2% 20.6%| A 13.4%
FILEOFY 1.3 2,340 25.08 | Caa2 *- ccc- cC 2.0%| A 2.6% 16.1%| A 51.5%| A 38.4%| A 22.2% 15.7% 15.4% 26.6%
F1) 2.6 152 3.53 Al A+ A A11% A02%| A21% 5.5% 143%| A 2.7% 9.6% 105%| A 2.8%
REXITS 0.0| 13,673| 13831 WR SD WD 16.1%| A 9.4%| A 336%| A 75%| A 551%| A 20.2%| A 34.4% 53.2% 16.9%
B 54.6 162 3.58 - - - 0.2% 03%| A 1.2% 4.2% 15.7%| A 2.4% 9.2% 7.0%| A 1.1%
NAA—)LK 45.4 556 7.37 - - - A 13% 0.2% 04%| A 2.9% 9.2%| A 6.2% 11.4% 13.7% 4.3%
2 100.0 327 5.15 - - - A 0.5% 0.3%| A 0.5% 0.7% 125%| A 4.2% 10.3% 10.2% 1.2%

SE)E#B(F20195118298, INER TESIEHUZLI.P. Morgan EMBI Global Diversified, BRIEIEEBENDHRT. BT DUIEIEKFEREHT. SDILBIRNIEFEFET. ) 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 11H 10H 9H 20194 | 2018% 11H 10H 9H 20194 | 2018%
FT 26.0 4.02 - - - A 0.2% 0.8% 0.4% 10.8% 0.6%| A 0.5% 1.8% 0.5% 15.0%| A 2.7%
ARRLT 9.9 723 | Baa2 BBB BBB A 02% 2.3% 1.1% 13.2%| A 2.0%| A 0.7% 3.5% 1.0% 16.9%| A 8.7%
a4 9.6 1.66 | Baal A- BBB+ A08%| A 04% 0.0% 10.4% 21%| A 09% 0.9% 0.1% 18.5% 2.3%
IL—7 6.2 3.40 A3 A A- 0.5% 0.1%| A 0.1% 7.2% 3.2% 0.6% 0.3% 0.3% 6.6% 0.6%
24)E> 0.3 428 | Baa2 BBB+ BBB 0.4% 0.6% 0.5% 18.2%| A 3.7% 0.3% 2.8% 1.0% 21.9%| A 8.6%
hERT7IUH 9.0 9.67 = - - 0.1%| A 0.4% 0.6% 8.2% 7.6% 2.9% 0.2% 0.7% 6.5%| A 73%
mr2Uh 9.0 9.67 | Baa3 BB+ BB+ 0.1%| A 0.4% 0.6% 8.2% 7.6% 2.9% 0.2% 0.7% 6.5%| A 7.3%
R 324 4.00 - - - 0.4% 1.4% 1.1% 11.4% 0.7%| A 1.1% 4.2% 1.5% 9.7%| A 12.1%
R—3F 9.0 1.80 A2 A A 0.1% 0.3%| A 03% 4.3% 4.9%| A 2.4% 54%| A 1.2% 1.7%| A 3.2%
av7 8.8 6.25 | Baa3 BBB BBB 0.7% 3.2% 0.9% 18.7% 2.2% 0.4% 4.6% 3.6% 29.2%| A 15.4%
kL3 4.0 11.86 B1 BB-u BB- 2.1% 3.7% 9.5% 33.7%| A 1.2% 1.6% 2.5% 12.9% 22.4%| A 28.9%
NIHY— 4.1 1.13 | Baa3 BBB BBB 0.2% 0.3%| A0.1% 75%| A07% A 28% 48%| A22% 1.2%| A 8.8%
FIO 3.8 1.41 Aa3 AA AA- A04%| A00%| A 15% 3.7%| A 1.2%| A 1.8% 3.6%| A 2.0% 1.2%| A 6.7%
I—=F 2.7 416 | Baa3 BBB- BBB- A 06% 0.1% 0.2% 4.3% 3.0%] A 2.4% 22%| A11%| A13% A 1.7%
b &g 3k 32.7 5.87 - - - A 1.0% 0.8% 1.1% 12.9% 6.3%| A 4.7% 3.2% 0.9% 7.0%| A 2.7%
Ax o 10.0 7.14 A3 A- BBB A 09% 1.4% 1.3% 17.2% 2.7%| A 2.6% 4.4% 2.9% 18.1% 2.3%
J50) 10.1 6.18 Ba2 BB- BB- A 0.8% 2.2% 2.0% 14.3% 12.6%| A 5.8% 6.1% 1.2% 5.5%| A 3.4%
IavE7? 6.1 5.99 | Baa2 BBB BBB A 17% 0.3% 0.9% 8.7% 5.7%| A 5.8% 3.2%| A07% 1.4%| A 2.8%
~J)L— 3.5 4,55 A3 A- A- AO05% AO01% 0.3% 15.3% 1.9%| A 21% 1.1% 0.7% 14.8%| A 1.9%
F1) 2.7 3.65 Al AA- A A01%| A4.4% AO07% 9.8% 7.7%| A 83%| A60% A19% A41%| A 43%
FILEF 0.1 91.15 | Caa2 *- cce- WD A 31.5% 21.2%| A 69%| AS57.7%| A 49%| A 263%| A 11.9%| A 44%| A 78.6%| A 52.7%
LT TA 0.2 11.23 | Baa2 BBB BBB- A02%| A03% 3.0% 8.2% 0.0%| A 14%| A 1.9% 22%| A68%| A11.2%
FE=HHFIE 0.2 8.99 Ba3 BB- BB- 0.6% 0.2% 0.1% 10.8% - 03%| A06% A17% 4.6% -
2% 100.1 5.25 - - - A 03% 0.9% 0.9% 11.5% 3.1%| A 1.8% 2.9% 1.0% 9.8%| A 6.4%
|EEE(BE) | - - - - - - - - - - A1.2%  05% A1.3%] 6.1%] A 1.1%
SE)E%EB(F2019F 118298, BEESE TESEIII.P. Morgan GBI-EM Broad, 1#&{41F DuldIEREERE YT, SDILBIRIEIFZAET. SoEEIIWGBIZEFEA, H7f7) JP Morgan, FTSE. Bloomberg
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FERICEIUTCBRIRELEVER

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

BABNDORBRERERODENTHD, FRFESBELEEINDCENDHDFI, FHEEDB: 2019F128568)

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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