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TEZHLIEERE ENSERICN R EBINSER. BENMESE FB2kE wmns awos wiote2A 07
CHOET, ZOEHEEFBTMNERNICSRTDIRRCEFNEEZSNBIED 1sg | BoRmRER A7 Anom_ | . . "
D. "NEOEEZEODHE UNIKREEDS T, TENMUNETT, 2007 2009 2011 2013 2015 2017 2019 0 50 100 150
1) EROBEEIF20205F2865 5. HED LR, [HERERT

BROIABNICEUCCBEESENSRIBRUTABRDTER L TN BEBHC DN T EMTCE IS0, Mitsubishi UFJ Kokusai Asset Management| §



IT—SUT - —ryh-TURI)— 202055A 5

® REEMVIAA RV Y TR E S PTREME IS EL R ER

REIXIIMEF CLENDIRV O EER (T OR) [F2020F TSIV LTUNE
9 (R3%L) . CNIIKEERITHINGSERORNEZIEMH UIC2019F3BDKEZET
@o>TNET, EEEOHPIRITONESERARZIRICR Y ~DOINEERERL,
20193 LB EFEFTRUKEZMEIT L CNDE. SISHESA+DIREETI,

FEIDODTICHDIERMY AT ADRRICIHZDNDZH T, KFRBIF2020535198(C
FRICIONBOPRIFTEBER Dy TREEMSLE LIZ (M3, BIRWOECBEF
BERTHEDD) ., RFESEUTUBESNDRRILERD VT (ki) THEETD
BCEICKD. BEBORMHBIBTIE BIRIE. KRBV - BED 7 VFED) LR
<TCITBTEICED, MBOZREICENDCENP[/TINET, CD3BCBIENE
9hIRIC, MILIPIRIFMZSNFTEATUIRL, 586BIC. FILIBEXKRILEESEM
EELUTNBEREFZISEERD v TRELMBSIEEMICDUNT, FRBEERE MK
ECHEBOERBRNDD. EREENRSEEDECIRICHEZBATIND] &
L. BEDTSBDILARICESENRRHEZRLTCNET., ZDEH. CTNEIAED
BECHNDE, MILDUSERIVBEZRICKDTSN DT L WEEEHSNET,

[E3) AEERRR. EBHEATY T REBERBALEDIIM AN DINE

NE LR KFRBDEE R TV HE O F HIKRE
D) (EXFIL)
1,200
) . 20204 y—=>
o5y N NEEFTAR) 5A7HE fEEs
BE 174.58 163.50
800 SUHR—IL 84.24 0.00
A%Ta 65.90 32.21
600
IV — 54.00 54.00
5 Fov—Y 42.90 150.00
F—Rr ST 11.70 266.70
200 S (Ruh) A9 T—F 0.00 250.00
1% 0.00 0.00
0 3 —a—S—35UR 0.00 0.00
2003 2006 2009 2012 2015 2018

) BEOBIREIF020F5878. EE2T v TBEIF2020F38198 [CBNSNIEPiR—E.

o EAMEILA—RHICEAZH, TIROEWZIHRRS

RILIDOPIVINA SDE#MEI35868, BESHREITDP. AEERNEET

DEDVESERT. EARWNETOIBEAERENERBPLTNELE., EC3NEB.

FIVDIRTTEBEEERIRINE (BDDK) [FEAIRTTICK UESNDIIRTT EDREINS|I 2R 1E
ITDENAK, MIUIZBRONERMNEEZDIBE ) SDTOEANICKT L. TADTOHN
ERHRTT. CNZZ0HHEOAZMNEISED. RAMARIET. 58118ICIFRH
ZRRFIDMREBOE UL, GRIPBIRLZERP T, it
EHMICBERZIH LIEE UTE. RBNICIEERAZHOE. BEL2RICE

DOFTNEEBZFT, COLHBE SESIESHMESALZESRANH EHTNET,

RV IPIRIZ2018F DKIBH LITEIC, HIHEFBRELODIN-X TR TTZHITT
WU, BITOBEREMIE, —BELURL — ~T8B%FI TERNLTNET (M4
) . FEIOTICKDIO—/NILBREIRIEBEN S, TE2ETERRENNER
SN, BXIETIE HILIPIROF NTEESIETETDE, PIREIFE3-1%Z LODKE
TOAY2IUNR (H45) VRBELR - AEERAENRHSNDIDP T, EZAEER
[CALZREDD. FILIDEMHBEIEDTRERBIENEHTNET., (K2

BROAENCEAUTCBRERELNIRIBRUTAERDTERA LU TNDBRICON T EMTCEIZS,

MZETSEDTRE.

30 %
5 |
20 |
15 |

10 |

5

0

FTEBRER

B AWMERITRHIER. 8.13%

O®RYFEIERHSF 11.75%

l Q@F aMRIEF, 10.25%

@—AMMLRE, 8.75%

@B AMEART. 7.25%

30

25

20

15

10

5 |

HED RILIDER, NYER

¢ [E4) BESFMOGBEICRSS. 1V 7LIRBEE SN TNE

HEEYIM (ATELL)

(%)

202054A
A +10.94%
a7 +9.93%

1L B
+37%,

2013 2015

1) EHOBEEIF2020F58118.

2017 2019

(%)

0

2007 2009 2011 2013 2015 2017 2019($)

HAD RILDDER

Mitsubishi UFJ Kokusai Asset Management



WD rv—sosv—Huk-vuRY— 20208588

(T—D2 02— ybhxyF] OFFEEOKRK LESH

FREBALESEO—FLY5—> " FREEHOFEY
(20154 5K #100) 85 %
170
160 } 8.0 F %ﬁ';@@ﬁ#
o | - RE L (RAERET)
(KFILET)
140 7.0
130
6.5
120
6.0
110
100 5.5 HEE Mm%
90 50 + CRFILET)
80 1 1 1 1 (E) 4'5 1 1 1 1 1 1 1 1 (E)
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
1 BafEldsE88. HINIMSCI Emerging, $EEEISOXK FIVETIIEMBI, Ritth@EE2 TIIGBI EMGD, ¥ BafBIFsA8E, HEEESOXK RIVZETIZIEMBI, RIESE CTILGBI EM GD,
HF MSCIL JP Morgan HF JP Morgan
. FHEERKOEREEE . FEEESCKFILET) DRTLYR
(FRAUR) (FRAH) bps)
1400 110 800
1300 |t FrEEMHXEE 700
(B H) 1 100
12
00 600
1100 1 9%
500
1000 1 80
400
= FEEEL RN
800 (4 170 300
700 1 1 1 1 1 1 1 1 (E) 60 200 1 1 1 1 1 1 1 1 (5
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
E . BiOfEld588E, ¥EEKRIVESIIMSCI Emerging, Zif&lF12:1 B EDFAEEPS, ¥ BEEFSA88. FEEES CKRIVED [FEMBI, RTL vy REXEEEONBDBE,
B MSCI, Thomson Reuters Datastream HPf) P Morgan
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(X—2 0 -—4yboxyF] Q%RIEROTOT7AILEBESE

B E N
YAk HihE e KRILE
(%) A FH =1 FH
48 3H 2R 18 20204 | 20194 | 2018%&F 48 3H 2R 18 20204 | 20194 | 2018%F
5y '

FOF 79.1 85%| A 11.1%| A 2.1%| A 39% A93% 16.5%| A 15.0% 9.1%| A 11.9%| A 2.9%| A 45%| A 10.8% 16.6%| A 17.3%
thE 39.6 6.3%| A67% 1.2%| A50% A47% 20.6%| A 20.3% 6.3%| A 6.6% 1.0%| A 48% A 4.6% 20.9%| A 20.4%
EE 11.7 83%| A 11.6%| A55% A24% A 11.8% 14.4%| A 19.3% 82%| A 11.8%| A 73%| A53% A 16.3% 10.4%| A 22.6%
B 12.9 12.2%| A 13.8%| A 1.7%| A 4.0% A 87% 283%| A 8.9% 14.1%| A 13.7%| A 19%| A 47% A 7.9% 31.5%| A 11.8%
N 8.4 15.3%| A 21.8%| A 63%| A 08%| A 163% 85%| A 0.2% 16.1%| A 25.4%| A 7.4%| A 08%| A 20.4% 6.1%| A 8.8%
ARRLT 1.5 2.0%| A 19.8%| A 84%| A 4.4%| A 284% 3.0%| A 5.9% 11.8%| A 29.4%| A 12.8%| A 2.8%| A 33.1% 6.7%| A 11.2%

b7 2YH 10.3 9.7%| A 152%| A 95%| A 1.9%| A 17.4% 85%| A 7.1% 10.2%| A 21.6%| A 12.1%| A 4.9%| A 27.7% 11.3%| A 18.8%
m72Uh 3.8 14.9%| A 149%| A 87%| A 22%| A 12.7% 4.4%| A 14.6% 11.8%| A 25.1%| A 12.9%| A 89%| A 33.5% 7.4%| A 26.5%
av7 3.3 6.2%| A 12.2%| A 105%| A 0.7%| A 17.2% 28.2% 11.3% 11.5%| A 23.3%| A 14.4%| A 3.2%| A 29.2% 41.0%| A 53%

b Eg 3k 7.8 89%| A 253%| A 8.1% A 13%| A 26.2% 15.9% 0.8% 6.0%| A 34.6%| A 123%| A 57%| A 42.7% 13.7%| A 9.3%
59U 4.7 9.9%| A 29.0%| A 86%| A 1.8% A 30.0% 26.7% 12.3% 5.3%| A 38.3%| A 13.4%| A 7.6%| A 48.0% 22.1%| A 3.9%
Ax o 1.8 5.8%| A 16.3%| A 5.9% 1.5%| A 15.4% 3.6%| A 16.9% 42%| A 29.4%| A 10.1% 1.4%| A 32.9% 8.0%| A 17.4%
£ 203 5.4%| A 19.0%| A 4.7%| A50% A 22.7% 86%| A 62% 5.8%| A21.9%| A64%| A 6.4% A 27.6% 8.8%| A 11.7%
TEERFL AT 17.0 9.2%| A 12.9%| A 25%| A 1.0%| A 82% 38.0%| A 18.8% 10.1%| A 133%| A 3.4%| A 2.4%| A 99% 37.6%| A 20.6%
— % BB 15.6 8.6%| A 10.4%| A23%| A25% A7.3% 35.0%| A 29.5% 83%| A 12.2%| A 33%| A3.6% A 11.3% 34.0%| A 33.3%
ESEE 13.4 86%| A57% AO04%| A11% 0.9% 85%| A 13.9% 87%| A71% A13%| A15% A 1.9% 9.5%| A 17.9%
= 6.9 143%| A 145%| A 6.7%| A 4.0% A 125% 1.7%| A 7.4% 14.8%| A 19.1%| A 89%| A 6.3%| A 20.7% 2.3%| A 14.4%
HENED 6.6 6.7%| A52% AS54%| A12% A55% 85%| A 9.5% 6.7%| A 10.6%| A 7.6%| A 3.0% A 14.5% 8.7%| A 15.3%
IRILF— 6.1 12.0%| A 19.4%| A 105%| A 6.5%| A 245% 12.3% 10.3% 13.8%| A 249%| A 129%| A 8.4%| A 31.8% 14.9% 1.0%
BEAREL 5.0 11.0%| A 16.7%| A 42%| A 5.0%| A 15.9% 5.2%| A 10.0% 10.8%| A 18.7%| A 57%| A 6.4%| A 20.5% 4.8%| A 14.2%
ANILAST 3.7 12.3%| A 43% 0.0% 0.0% 7.6% 3.4%| A 17.7% 12.4%| A 6.2% A12%| A 1.4% 2.7% 2.7%| A 21.5%
FEE 2.8 57%| A 16.0%| A 0.3%| A 10.5%| A 20.7% 17.3%| A 18.0% 57%| A 17.0%| A 1.2%| A 11.1%| A 22.9% 18.7%| A 20.5%
NIEEE 2.5 9.9%| A 12.6%| A 79%| A 1.8% A 13.1% 55%| A 1.4% 10.0%| A 15.8%| A 9.7%| A 3.7%| A 19.4% 50%| A 6.4%

24K 100.0 8.6%| A 13.2%| A 3.9%| A 33% A 124% 15.1%| A 12.2% 9.0%| A 15.6%| A 5.3%| A 47% A 17.0% 15.4%| A 16.6%

|5'EiEI§I (B%&) | - 10.4%| A 13.1%| A 8.2%| A 03%| A 12.2% 249%| A 9.1% 10.8%| A 135%| A 8.6%| A 0.7%| A 13.0% 25.2%| A 10.4%
)R O (4202048308, HINERIZRA - R « 2AERIHMSCI Emerging. 45EENMSCI WorldZ(EFE, BRIBIFESEDHET. ) MsCl
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(Z—D0 53— ybh o4y F] ONEBEBTEHFEBMOTOTI7MIL LHEEER

TL > %=z
Srah [2FLvk| FEY Fefd o (h ) B RE
% | e | e AR il

Moody's S&P Fitch 48 3H 2R 18 20204 | 20194 | 20184 | 20174 | 20164

FIF 18.7 410 4.82 - - - 2.3%| A 10.6% 0.8% 1.8%| A6.1% 13.9%| A 1.5% 8.5% 6.9%
hE 4.5 251 3.28 Al A+ A+ 0.6%| A 1.8% 1.9% 1.9% 2.6% 9.6% 0.8% 4.6% 3.7%
ARRLT 4.6 330 420 | Baa2 BBB BBB 24%| A 8.9% 1.1% 1.4%| A 44% 18.5%| A 3.1% 11.6% 12.2%
24)EY 3.4 175 2.55| Baa2 BBB+ BBB 44%| A 6.6% 1.3% 2.5% 1.3% 155%| A 0.7% 5.9% 3.2%
IL—7 2.2 261 3.38 A3 A- A- 1.9%| A 7.7% 1.3% 2.8%| A21% 12.4%| A 0.9% 8.8% 4.7%
1K 1.1 321 3.72 | Baa2 BBB-u BBB- 33%| A8.7% 0.8% 1.6%| A 3.4% 11.6%| A 0.5% 4.9% 2.0%
th 3 17.7 550 6.24 - - - 42%| A 123%| A 1.7% 0.4%| A 9.8% 12.9%| A 6.4% 7.4% 7.3%
FI2Yh 12.0 920 9.87 - - - 5.4%| A 245%| A 1.9% 1.4%| A 20.9% 20.6%| A 7.2% 13.7% 15.8%
H7IUAH 2.4 671 7.47 Bal BB- BB 5.1%| A 18.6%| A 0.6% 1.0%| A 14.1% 15.0%| A 2.5% 7.1% 12.8%
Fx 20.2 441 5.10 - - - 2.7%| A 82%| A 13% 24%| A 4.7% 16.7%| A 2.0% 9.4% 6.7%
as7 3.8 257 3.44 | Baa3 BBB- BBB 3.5%| A49%| A 04% 2.0% 0.1% 21.8%| A21% 6.0% 9.2%
kL3 3.4 709 7.75 B1 B+u BB- 3.9%| A9.0%| A63% 52%| A6.7% 145%| A 53% 11.9%| A 1.0%
NOHY— 1.4 220 2.89 | Baa3 BBB BBB 24%| A 42% 0.4% 13%| A 03% 10.7%| A 0.4% 7.5% 4.3%
R—5F 1.6 92 1.19 A2 A A- 0.3% 0.4% 0.9% 0.6% 2.2% 7.6% 0.7% 5.3% 2.6%
b g 3K 31.5 617 6.98 - - - A 03%| A 15.6% A 1.0% 1.4%| A 15.5% 14.1%| A 5.8% 11.4% 13.5%
P ] 45 605 6.92 | Baal BBB BBB- 1.1%| A 195%| A 1.3% 2.8%| A 17.4% 20.8%| A 6.3% 11.9% 6.9%
2% 3.1 417 5.01 Ba2 BB- BB- A14%| A 79% 1.3% 2.8%| A55% 16.4% 0.8% 13.2% 20.6%
FILE T 1.0 3,322 33.62 Ca SD C A44%| A312%| A41%| A 81%| A 42.0%| A 23.6%| A 222% 15.7% 15.4%
F1) 2.8 270 3.71 Al A+ A 3.6%| A95% 0.9% 3.2%| A 24% 14.7%| A 2.7% 9.6% 10.5%
REARXIS 0.0| 26,201 262.16 WR SD WD A 15.8%| A 40.6% 24.7% 6.2%| A 33.8%| A 55.1%| A 20.3%| A 34.4% 53.2%
BB ER 57.6 298 3.89 - - - 23%| A8.1% 0.6% 2.3%| A 3.2% 16.6%| A 2.4% 9.2% 7.0%
INAA—)LR 42.4 1,015 10.74 - - - 21%| A 207%| A 2.8% 0.6%| A 20.8% 13.5%| A 6.2% 11.4% 13.7%
2 100.0 583 6.58 - - - 2.2%| A 13.8%| A 1.0% 1.5%| A 11.4% 15.0%| A 4.3% 10.3% 10.2%

SE) R A (3202048308, MR TESISIZI.P. Morgan EMBI Global Diversified, BRIEREZBENHFT. BT T, udIEHEERN T, SDILRIRNESFET. ~FBRIHATRE LhERK ) JP Morgan. Bloomberg
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FE NI
x4/t | FIEY BT CRIEER) L E s 2 KEILE
(%) (%) A F[H A& FH
Moody's S&P Fitch 48 3A 2H 20204 | 20195 48 3H 2A 20205 | 20194
FITF 28.5 3.86 - - - 21%| A 3.3% 1.0% 1.3% 11.6% 6.2%| A 93%| A20% A5.2% 16.9%
hE 2.0 2.35 Al A+ A+ 2.1% 1.1% 1.5% 5.8% 3.5% 2.7%| A 03% 0.6% 4.5% 2.1%
ARRLT 9.8 8.12 | Baa2 BBB BBB 14%| A 4.4%| A06% A 1.7% 14.5% 11.2%| A 159%| A 54%| A 83% 18.6%
a4 9.6 132 | Baal A- BBB+ 24%| A3.1% 2.0% 2.2% 10.9% 3.5%| A6.7% 0.8%| A 6.2% 20.6%
L—7 7.0 2.77 A3 A A- 29%| A23% 1.9% 4.0% 7.7% 34%| A47%| A09%| A 11% 8.9%
214)E> 0.2 4.64 | Baa2 BBB+ BBB 0.4%| A 5.6% 0.6% A 3.1% 18.6% 1.3%| A 53% 03%| A 2.7% 23.2%
b7 IUAH 7.5 9.97 - - - 3.9%| A9.6%| A 0.6% A55% 10.2% 1.0%| A 20.4%| A 5.2% A 28.1% 13.4%
mr7Uh 7.5 9.97 Bal BB BB 3.9%| A9.6%| A06% A55% 10.2% 1.0%| A 204%| A 52%| A 281% 13.4%
B 31.9 3.41 - - - 2.7%| A 0.3%| A 0.4% 3.2% 11.7% 42%| A79%| A32% A79% 11.6%
R—32F 8.8 1.11 A2 A A- 1.4% 1.3% 1.3% 4.3% 4.0% 1.7%| A38% A03% A47% 3.2%
a7 8.8 5.69 | Baa3 BBB BBB 43%| A 12%| A 05% 3.6% 20.0% 10.2%| A 15.0%| A 53%| A 13.0% 34.0%
kLo 3.0 11.81 B1 BB-u BB- 6.8% 1.1%| A 7.5% 6.4% 35.0% 07%| A 4.1%| A 11.4%| A 9.4% 20.7%,
NHY— 3.8 1.75| Baa3 BBB BBB 1.0%| A 14% A 12% A 1.8% 7.4% 35%| A7.8% A21%| A98% 2.3%
FI3 4.6 0.90 Aa3 AA AA- 1.5%| A 0.8% 1.9% 3.4% 2.8% 27%| A7.8% A02%| A51% 2.3%
IL—=7 3.0 4.08 | Baa3 BBB- BBB- 13%| A 2.4% 1.1% 0.8% 5.3% 1.2%| A28% A05% A25% 0.6%
rh B 3k 32.1 5.22 - - - 3.1%| A 21%| A 0.2% 2.5% 14.0% 24%| A 133%| A 43%| A 16.6% 12.7%
A¥La 10.4 6.05| Baal BBB+ BBB- 35%| A1.1% A 05% 3.8% 18.8% 2.0%| A 165%| A 49%| A 17.6% 23.9%
IV 9.3 5.80 Ba2 BB- BB- 1.4%| A 0.7% 0.8% 2.7% 14.8%| A 2.8%| A 13.7%| A 45%| A 23.7% 10.6%
o [ = N iy 6 5.8 5.69 | Baa2 BBB BBB- 3.0%| A49%| A 04%| A 0.0% 9.3% 6.7%| A 16.9%| A 3.9%| A 16.3% 8.2%
~JL— 3.8 4.43 A3 A- A- 3.0%| A 4.4%| A 06% 0.3% 16.1% 49%| A 39%| A29%| A16% 18.4%,
F1) 2.5 2.71 Al AA- A 9.1% 0.2%| A 1.6% 6.7% 13.4% 11.3%| A 3.6%| A40% A 41% 4.7%
FILE T 0.1 42.84 Ca SD WD 49.7%| A 6.6% 12.9% 79.5%| A 35.9% 14.4%| A 11.4% 17.5% 16.5%| A 66.9%
oILTTA 0.1 11.44 | Baa2 BBB BBB- 51%| A 9.7% 22%| A 04% 10.5% 6.6%| A 17.8%| A 1.9%| A 12.0%| A 4.3%
FE=HHFE 0.2 12.52 Ba3 BB- BB- A24%| A 83% 01%| A 9.4% - A36% A93% A04%| A 11.8% -
2% 100.0 471 - - - 2.8%| A 25% 0.0% 1.7% 12.3% 3.9%| A 11.1%| A 3.4%| A 11.9% 13.5%
EEE(BE) [ - - - - - - - - - - 1.2%] A 0.6% 1.0%] 3.2%] 5.9%
) BB (5202043308, BEBESE CTEZSEHILI.P. Morgan GBI-EM Broad, 1843 T, uldIFEKEERR{IT. SDILBIRMBEIFAEIT. *-FBRTHRATRE UM ZRK. fHEBFWCBIZER., HF) JP Morgan, FTSE. Bloomberg
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BABNE, RERBEECEHITIBRIBHOLCHIC=Z=EUF JERBREMERUZERTHD. ERBRIEIEICEDIHARERNTEIHDEEA.
RITRUNRERBICERIDCCEBELTHER LIZEDTEH D EE A,

BAERORBEERBIROECDTHD ., FRFISBIEESINDCENHDFTT, FEREED: 2020F58128)

BABRIIEETETDEHMULBREFICEDSFR LU TROEIN ZOEHEN - REMFZRILEIDEDNDTIIHDEE A,

BSR=IDTST « T—HEL. BEDRERIE « WRAELIIMFRFRCTORBL « DA THO. FRODBREDOEEOERRNR « RRZRE -
REEFTDEDTEIHDE R, FE. Fik - FHREFEZEBLCHDIE B A,

BABRICTHIRRFE. BICHDDIRVRDAERERBIRED=2U F J BRREHRBERSRZREZEDRAETI,
Fe. =BUF JEBBRERENRE EAIISZS I 7 Y FICRITIREHMNCNOSDRBECEDISEDERRD EE A,

AZRDPTERALUTNDERICDINT

MSCITV —Y YV TIZx1T DEVFERS KUZDIAIBIEI EMHEIZ TN TMSCI Inc. BB LE T,

J.P. Morgan EMBI Global Diversifiedd3<{.P. Morgan GBI-EM Broad : 1R, SEUNHDEEUSNDBRENSIE ULIEBDTI N, J.P.
Morganl3ZD5TEM « [EEUZRIEITDEDTIEDDFT B A. RIERIIHFEZZITTERLUTUET, J.P. Morganh5DEMEIC K DBRIEGD/R L
([CARIBHZER « (£ » 1B I D EERDESNTUNNE B A, Copyright 2019, J.P. Morgan Chase & Co. All rights reserved.,

ICE BofAML US High Yield Index/d. ICE Data Indices, LLC, ICE DataZX/CI[FZNHE=BDHETHD. =Z2UF JERREIIFFBICEDESERL
TUET, ICE Datad K VZDE=FIF. FAICELT—INEFZE8NFEE A,

Markit Economics Limited DXIBEA EEAE 35 K O2 DD —LDDHERI[EMarkit Economics Limited[CIFE L X T,

(¢) MUFG
=ZEUFJERE(E

=HUFJ ERgERRT
ERERENGIEE HMEEERBR(EEIEIDIS
A | —RHEAAMREEERR

—BH EEABAATIREE RS
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