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TFICKDEEREOSERENBILLTNDEHAONSEEIRDIUETT, I 2007 2009 2011 2013 2015 2017 2019@_ 2000 2003 2006 2008 2011 2013 2016 2015
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XEYIDERIF5H148 ICHE SR ES50% A3 = RFE LR, 2019F88KNFT BUREF EHEE W HEE WM (T4 L)
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1 BafEldes88. HINIMSCI Emerging, $EEEISOXK FIVETIIEMBI, Rith@EE2 TIIGBI EMGD, X BafElde8s8. FEEESOXK RIVETIIEMBI, RithBEE TI3GBI EM GD,
HAT) MSCI. JP Morgan HFT) JP Morgan
FHEERKOEREEE FEEESCKFILET DRATLYR
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E . BinfElde88H, ¥EEKRIVEEIIMSCI Emerging, 2if&(F12:0 B D FAEEPS, F . BhfEF6H88. FEEES CKRIVED (FEMBI, 2T v REIXEEEDFBDIEE,
HPT) MSCI. Thomson Reuters Datastream HFT) JP Morgan
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(X—2 0 -—4yboxyF] Q%RIEROTOT7AILEBESE

RERGEFE
Ak HiEEE KEILE
(%) AfE =3 A/ =3
58 47 3A 28 20204 | 20194 | 2018% 58 47 3A 28 20204 | 20194 | 2018%
5y '

FIF 78.3 0.0% 8.5%| A 11.1%| A21%| A93% 16.5%| A 15.0%| A 0.5% 9.1%| A 11.9%| A 29%| A 11.3% 16.6%| A 17.3%
=] E3| 39.1] A0.7% 6.3%| A6.7% 1.2%| A 53% 20.6%| A 20.3%| A 0.8% 6.3%| A 6.6% 1.0%| A 5.4% 20.9%| A 20.4%
BE 11.9 3.9% 8.3%| A 11.6% A55% A 83% 14.4%| A 19.3% 2.2% 8.2%| A11.8% A 73% A 144% 10.4%| A 22.6%
B 125 A 1.6% 12.2%| A 13.8%| A 1.7%| A 10.1% 283%| A 89%| A25% 14.1%| A 13.7%| A 1.9%| A 10.3% 31.5%| A 11.8%
AR 81| A22% 153%| A 21.8%| A 63%| A 18.1% 8.5%| A02% A29% 16.1%| A 25.4%| A 7.4%| A 22.7% 6.1%| A 8.8%
AVRRIT 1.6 1.5% 20%| A 19.8%| A 8.4%| A 27.3% 3.0%| A59% 3.3% 11.8%| A 29.4%| A 12.8%| A 30.9% 6.7%| A 11.2%

hEBKRTIUAH 10.7 0.9% 9.7%| A 15.2%| A 9.5%| A 16.6% 8.5%| A71% 3.6% 10.2%| A 21.6%| A 12.1%| A 25.1% 11.3%| A 18.8%
Bm72Uh 38| A21% 14.9%| A 14.9%| A 8.7%| A 145% 4.4%| A 14.6% 2.0% 11.8%| A 25.1%| A 12.9%| A 32.2% 7.4%| A 26.5%
av 7 3.6 3.8% 6.2%| A 12.2%| A 10.5%| A 14.0% 28.2% 11.3% 8.0% 11.5%| A 233%| A 14.4%| A 235%| 41.0%| A 53%

th g 3k 8.3 4.0% 8.9%| A 253%| A 8.1%| A 23.2% 15.9% 0.8% 6.2% 6.0%| A 34.6%| A 12.3%| A 39.2% 13.7%| A 93%
2% 5.1 8.8% 9.9%| A 29.0%| A 8.6%| A 23.9% 26.7% 12.3% 8.4% 5.3%| A 38.3%| A 13.4%| A 43.6% 22.1%| A 3.9%
A% 19| A12% 5.8%| A 16.3%| A 59%| A 16.5% 3.6%| A 16.9% 6.3% 42%| A 29.4%| A 10.1%| A 28.7% 8.0%| A 17.4%

@ EiEH
£Ft 202 A 3.1% 54%| A 19.0%| A 4.7%| A 25.1% 8.6%| A62% A28% 5.8%| A21.9%| A 6.4%| A 29.6% 8.8%| A 11.7%
1SRRI 17.0| A 0.2% 9.2%| A 129%| A 25% A 83% 38.0%| A 18.8%| A 1.3% 10.1%| A 133%| A 3.4%| A 11.0% 37.6%| A 20.6%
— % EE 16.5 4.1% 8.6%| A 104%| A23% A35% 35.0%| A 29.5% 4.4% 8.3%| A 122%| A33% A74% 34.0%| A 33.3%
BLBEIE 12.5 0.3% 8.6%| A57% A 0.4% 1.2% 8.5%| A 13.9% 0.6% 87%| A7.1% A13% A13% 9.5%| A 17.9%
=4 7.0 1.6% 143%| A 145%| A 6.7%| A 11.1% 1.7%| A 7.4% 2.5% 14.8%| A 19.1%| A 8.9%| A 18.7% 2.3%| A 14.4%
EENER 6.6 1.4% 6.7%| A52% AS54% A42% 8.5%| A 9.5% 2.1% 6.7%| A 10.6%| A 7.6%| A 12.7% 8.7%| A 15.3%
IARILE¥— 6.2 2.6% 12.0%| A 19.4%| A 10.5%| A 22.5% 12.3% 10.3% 4.0% 13.8%| A 24.9%| A 12.9%| A 29.1% 14.9% 1.0%
B 4.9 0.9% 11.0%| A 16.7%| A 4.2%| A 15.2% 5.2%| A 10.0% 0.7% 10.8%| A 18.7%| A 5.7%| A 19.9% 48%| A 14.2%
NIRRT 4.0 5.7% 12.3%| A 43% 0.0% 13.7% 3.4%| A 17.7% 5.2% 12.4%| A62%| A 12% 8.1% 2.7%| A 215%
REIE 27| A52% 5.7%| A 16.0%| A 0.3%| A 24.9% 17.3%| A 18.0%| A 5.0% 5.7%| A 17.0%| A 1.2%| A 26.8% 18.7%| A 20.5%
DNIEEE 24| A07% 9.9%| A 12.6%| A 7.9%| A 13.7% 55% A 14%| A 0.1% 10.0%| A 15.8%| A 9.7%| A 19.5% 5.0%| A 6.4%

2% 100.0 0.5% 8.6%| A 13.2%| A 3.9%| A 12.0% 15.1%| A 12.2% 0.6% 9.0%| A 15.6%| A 5.3%| A 16.5% 15.4%| A 16.6%)

EEE(BE) | - 4.5% 10.4%| A 13.1%| A 82%| A 83% 249%| A 9.1% 4.6% 10.8%| A 13.5%| A 8.6%| A 89%| 25.2%| A 10.4%
) EE(320205F58298, HIBMISRIE - Ho1iB) - RAERIDMSCI Emerging, SEENMSCI World £ 2. BRIBREBEOHHT. HPT) MSCI
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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 5H 48 3R 2H 20204 | 20194 | 20184 | 20174 | 20164

FITF 18.5 302 4.00 - - - 2.9% 2.3%| A 10.6% 0.8%| A 3.4% 13.9%| A 1.5% 8.5% 6.9%
hE 4.2 226 3.23 Al A+ A+ 1.1% 0.6%| A 1.8% 1.9% 3.7% 9.6% 0.8% 4.6% 3.7%
ARRLT 45 244 3.60 | Baa2 BBB BBB 5.4% 24%| A 89% 1.1% 0.7% 18.5%| A 3.1% 11.6% 12.2%
24)EY 3.2 140 2.44 | Baa2 BBB+ BBB 1.7% 4.4%| A 6.6% 1.3% 3.0% 155%| A 0.7% 5.9% 3.2%
IL—7 2.7 177 2.99 A3 A- A- 3.5% 19%| A 7.7% 1.3% 1.3% 12.4%| A 0.9% 8.8% 4.7%
1K 1.0 239 3.05| Baa3 BBB-u BBB- 4.6% 33%| A87% 0.8% 1.0% 11.6%| A 0.5% 4.9% 2.0%
th 3 17.8 445 5.42 - - - 4.7% 42%| A 123%| A 1.7%| A 5.6% 12.9%| A 6.4% 7.4% 7.3%
7IYh 12.3 704 7.95 - - - 11.7% 5.4%| A 245%| A 1.9%| A 11.6% 20.6%| A 7.2% 13.7% 15.8%,
Bm7IUh 2.5 460 5.62 Bal BB- BB 7.5% 5.1%| A 18.6%| A 0.6%| A 7.6% 15.0%| A 2.5% 7.1% 12.8%
B 19.5 323 4.14 - - - 4.8% 2.7%| A 82%| A13%| A 02% 16.7%| A 2.0% 9.4% 6.7%
as7 3.6 193 3.02 | Baa3 BBB- BBB 5.1% 3.5%| A49% A 0.4% 5.2% 21.8%| A21% 6.0% 9.2%
kL3 3.4 544 6.32 B1 B+u BB- 2.6% 3.9%| A9.0% A63% A43% 145%| A 53% 11.9%| A 1.0%
NOHY— 1.3 150 2.38 | Baa3 BBB BBB 2.1% 24%| A 42% 0.4% 1.8% 10.7%| A 0.4% 7.5% 4.3%
R—5F 1.5 56 0.93 A2 A A- 1.1% 0.3% 0.4% 0.9% 3.4% 7.6% 0.7% 5.3% 2.6%
b g 3K 32.0 489 5.94 - - - 7.5%| A 0.3%| A 156% A 1.0% A 9.1% 14.1%| A 5.8% 11.4% 13.5%
AxSO 47 462 575 | Baal BBB BBB- 9.6% 1.1%| A 195%| A 1.3%| A 95% 20.8%| A 6.3% 11.9% 6.9%
2% 3.0 329 4.36 Ba2 BB- BB- 25%| A14%| A 7.9% 13%| A3.1% 16.4% 0.8% 13.2% 20.6%
FILE T 1.2 2,478 25.37 Ca SD WD 29.7%| A 44%| A312%| A 41%| A 248%| A 23.6%| A 22.2% 15.7% 15.4%
F1) 2.9 194 3.19 Al A+ A 6.1% 3.6%| A 95% 0.9% 3.5% 14.7%| A 2.7% 9.6% 10.5%
REARXIS 0.0| 28,138| 281.58 WR SD WD A 298% A 158%| A 40.6% 24.7%| A 53.5%| A 55.1%| A 203%| A 34.4% 53.2%
BB ER 54.8 204 3.20 - - - 4.7% 23%| A 8.1% 0.6% 1.3% 16.6%| A 2.4% 9.2% 7.0%
INAA—)LR 45.2 794 8.75 - - - 8.0% 21%| A 20.7%| A 28%| A 145% 13.5%| A 6.2% 11.4% 13.7%
2 100.0 453 5.52 - - - 6.1% 2.2%| A 13.8%| A 1.0%| A6.1% 15.0%| A 4.3% 10.3% 10.2%

SE) R A (3202058208, MR TESISIZI.P. Morgan EMBI Global Diversified, BRIEREZENHFT. BT T, uIIEHEERNIT, 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 5H 48 3H 20204 | 20195 5H 48 3H 20205 | 20194
FET 28.7 3.77 - - - 1.1% 21%| A 33% 2.4% 11.6% 2.0% 6.2%| A 93%| A 3.4% 16.9%
hE 2.9 2.75 Al A+ A+ A 16% 2.1% 1.1% 4.1% 35%| A 29% 2.7%| A 03% 1.4% 2.1%
ARRLT 9.9 741 | Baa2 BBB BBB 3.0% 1.4%| A 4.4% 1.2% 14.5% 4.8% 11.2%| A 159%| A 3.8% 18.6%
a4 8.9 151 | Baal A- BBB+ 0.0% 24%| A 3.1% 2.3% 10.9% 1.9% 35%| A67% A 4.4% 20.6%
L—7 6.7 2.90 A3 A A- 0.5% 29%| A 23% 4.5% 7.7%| A 0.6% 3.4%| A47%| A17% 8.9%
214)E> 0.2 421 | Baa2 BBB+ BBB 5.0% 04%| A 5.6% 1.8% 18.6% 4.6% 13%| A 53% 1.8% 23.2%
b7 IUAH 7.6 9.92 = - - 7.2% 3.9%| A 9.6% 1.2% 10.2% 11.7% 1.0%| A 20.4%| A 19.7% 13.4%
mr7Uh 7.6 9.92 Bal BB BB 7.2% 3.9%| A 9.6% 1.2% 10.2% 11.6% 1.0%| A 204%| A 19.7% 13.4%
B 31.5 3.21 - - - 1.8% 2.7%| A 03% 5.1% 11.7% 5.1% 42%| A 79%| A 3.2% 11.6%
R—32F 8.6 0.96 A2 A A- 1.3% 1.4% 1.3% 5.6% 4.0% 4.8% 1.7%| A 38% A0.1% 3.2%
a7 8.7 547 | Baa3 BBB BBB 3.2% 43%| A 1.2% 6.9% 20.0% 8.0% 10.2%| A 15.0%| A 6.0% 34.0%
kLo 3.0 10.72 B1 BB-u BB- A 0.8% 6.8% 1.1% 5.6% 35.0% 1.6% 0.7%| A 4.1%| A 7.9% 20.7%
NHY— 3.7 1.73 | Baa3 BBB BBB 1.1% 1.0%| A 14%| A 0.7% 7.4% 4.2% 35%| A7.8% A6.0% 2.3%
FI3 4.6 0.86 Aa3 AA AA- 2.8% 15%| A 0.8% 6.3% 2.8% 4.8% 27%| A78%| A 06% 2.3%
IL—=7 2.9 3.80 | Baa3 BBB- BBB- 1.9% 1.3%| A 2.4% 2.7% 5.3% 3.2% 1.2%| A 2.8% 0.6% 0.6%
rh B 3k 32.2 5.23 - - - 3.2% 3.1%| A 21% 5.8% 14.0% 6.7% 2.4%| A 13.3%| A 11.0% 12.7%
A¥La 9.8 6.43 | Baal BBB+ BBB- 2.7% 3.5%| A 1.1% 6.6% 18.8% 10.5% 20%| A 165%| A 9.0% 23.9%
IV 10.3 5.31 Ba2 BB- BB- 2.0% 1.4%| A 0.7% 4.8% 14.8% 1.7%| A 28%| A 13.7%| A 22.4% 10.6%
o [ = N iy 6 5.9 536 | Baa2 BBB BBB- 5.9% 3.0%| A 4.9% 5.9% 9.3% 11.8% 6.7%| A 169%| A 6.4% 8.2%
~)— 3.5 435 A3 A- BBB+ 3.9% 3.0%| A 4.4% 4.2% 16.1% 2.1% 49%| A 3.9% 0.4% 18.4%
F1) 24 2.87 Al AA- A 3.6% 9.1% 0.2% 10.5% 13.4% 7.5% 11.3%| A 3.6% 3.2% 4.7%
FILE T 0.1| 4758 Ca SD WD A 7.6% 49.7%| A 6.6% 65.8%| A 35.9%| A 7.8% 14.4%| A 11.4% 7.4%| A 66.9%
oILTTA 0.1 10.08 | Baa2 BBB BBB- 6.6% 51%| A 9.7% 6.2% 10.5% 4.5% 6.6%| A 17.8%| A 81%| A 4.3%
FE=HHFE 0.1 13.10 Ba3 BB- BB- 04%| A24%| A 83%| A9.0% - A40%| A36% A93%| A 153% -
2% 100.0 4.65 - - - 2.5% 2.8%| A 25% 4.2% 12.3% 5.2% 3.9%| A 11.1%| A 73% 13.5%
EEE(BE) [ - - - - - - - - - - 0.2% 1.2%] A 0.6% 3.4% 5.0%

SE)E#B(32020F58298, BEESRE CEZIEEZI.P. Morgan GBI-EM Global Diversified, &4 T, ul3IERkEERT (T, SDILBIRMEFAET. *-FBRRNTHRATRELPERK, HEEFWGBI HF) JP Morgan, FTSE. Bloomberg
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BABNE, RERBEECEHITIBRIBHOLCHIC=Z=EUF JERBREMERUZERTHD. ERBRIEIEICEDIHARERNTEIHDEEA.
RITRUNRERBICERIDCCEBELTHER LIZEDTEH D EE A,

BAERORBERBTROEDTHD ., FRFIESBEESINDCENHDFT, FREED: 2020F6398)

BABRIIEETETDEHMULBREFICEDSFR LU TROEIN ZOEHEN - REMFZRILEIDEDNDTIIHDEE A,

BSR=IDTST « T—HEL. BEDRERIE « WRAELIIMFRFRCTORBL « DA THO. FRODBREDOEEOERRNR « RRZRE -
RIETDENTIIDDFEA, F2. W& « FHNFESRBLUTCRDEEA.

BAENICHIRREL. BICHD DRVRDAENERBIREND=2U F JEEREREHUISERSREHFEZDORETI,
F2. ZEUF JERRENRE BRI DS T » Y RICRITDIREHMNCTNOSDRBICE DI ENERRDFE A,

AZRDPTERALUTNDERICDINT

MSCITV —Y YV TICx1T DEVFERS KUZDIRIBIE EMHEIZ TN TMSCI Inc. BB LE T,

J.P. Morgan EMBI Global DiversifieddJ<{.P. Morgan GBI-EM Global Diversified : 15R(&. EFEMHNHDEEUSNDBEREN SIS LIZEDTT
M. J.P. MorganlZZDTEM « EEMEIRIEIT DEDTIIHD FEA., AEBHIFFEEZITTEALTNET, J.P. Morganh5DE@EIC K DHH]
EERISR UICKIEHZEH - A - BRI DCEERBHSNTINE B A, Copyright 2019, J.P. Morgan Chase & Co. All rights reserved.,

Markit Economics Limited DXIBYEF EEHE B K UZ DD —EIDHEFRI [EMarkit Economics Limited [CI1BE LE T

(¢) MUFG
=ZEUFJERE(E

=HUFJ ERgERRT
ERERENGIEE HMEEERBR(EEIEIDIS
A | —RHEAAMREEERR
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