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Templeton Emerging Markets Bond Fund    

 

US Federal Reserve Chairman Bernanke reiterated that the US exceptionally low interest rate would continue 

for an extended period in its August meeting.  At the same time, slowdown of global economic growth 

heightened the risk of recession, leading capital to flow to bond market again.   Both the yields of developed 

and emerging market bonds were lower on capital inflow.  But if considering the economic growth and the 

fiscal situation, it is expected that the global emerging market bond should outperform the OECD countries.   

In general, GEM countries government borrowing requirements on average only 3% of GDP, compared to the 

average of 8% of GDP in developed G20 countries. Public debt to GDP levels are also significantly lower in 

GEM at around 40%, compared to developed G20 closer to 100%.  Even the world’s biggest bond fund, 

PIMCO, also shed their investment on US debt and increased the emerging market debt in July.  This news is 

good evidence on the superior return potential of emerging markets bond than OECD countries.  

 

Amid the uncertain economic conditions and low interest rate environment, investment in GEM bonds is a 

winning investment strategy (see chart 1). 

   

Chart 1 – Weekly chart of JPM EMBI Plus Sovereign Spread (current spread is 275bps, far above the lowest 

level of 148bps on June 2007) 

图 1 – JPM EMBI Plus 主權國信貸息差周線圖（現時的息差為 275 基點，遠高於 2007 年六月的低位 148 基點）  

 

Source: JPMorgan, Bloomberg 
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鄧普頓新興市場債券基金  

 

美聯儲主席伯南克于八月份會議後重申美國的超低利率會維持一段長時間。同一時間，環球經濟增長放緩加劇

了經濟衰退的風險，導致資金再次流向債券市場。資金流入導致無論發達國家還是新興市場，債券兹息率均降

低。但如果考慮到經濟增長和財政狀況，預計全球新興市場債券的表現應超過 OECD 國家。一般而言，全球新興

市場國家之政府借款需求平均只占其本國 GDP 的 3%，而 G20 國家則占到 8%。新興市場國家公債與 GDP 比率也只

有 40%，顯著低於 G20 國家的近 100%。全球最大的一間債券基金，太平洋投資管理公司，亦於 7 月減持美國債

券並買入新興市場債券。該消息是對新興市場債券回報潛力優於 OECD 國家債券的很好證明。  

在當前這樣大市經濟狀況不明朗及低利率的環境中，投資新興市場債券相信是一種成功的投資策略(看圖一) 

。 

资料来源：摩根大通，彭博 

 

 

Disclaimer 

免责声明 

Please note that the information contained herein have not been reviewed by the Securities and Futures Commission of Hong Kong or any regulatory 
authorities and it is intended for general reference only and does not constitute an offer to sell securities or the solicitation of an offer to buy, or 
recommendation for investment in, any securities within Hong Kong or any other jurisdiction.  Nothing contained herein constitutes investment, or other 
advice or a representation that any product, service, investment or investment strategy is suitable for any person.   Each prospective investor should 
consider carefully whether the relevant product or service is suitable for it in light of its own circumstances, objectives and financial positions.  Each 
prospective investor should consult independent professional advisers before making investment decision, in particular, in determining the suitability 
and assessing the investment risks of any product or service.   
 
注意: 本资料并没有经香港 证 券 及 期 货 事 务 监 察 委 员 会 或任何监管机构审阅并只供一般参考之用，并不构成且不应被视为于香港或任

何其它司法管核地区提呈发售或认购或者兜揽提呈购买或认购或者推荐所述产品。本数据既不构成投资或其它意见，也不保证任何产品、服

务、投资或投资策略适合任何人士。各有意投资者应按其投资目标、财政状况及个人情况审慎考虑有关产品或服务是否适合自己。各有意投

资者在作出投资决定前，特别是在考虑任何产品或服务是否适合自己以及评估其投资风险时，应向独立专业顾问咨询意见。 
 
The information contained herein should not constitute the basis for BOC International Holdings Limited or any of its subsidiaries or affiliates (the 
“BOCI Group”) to enter into or arrange for any transactions, products or services.  The products or services mentioned herein may not be available at all 
times or even may not be available at all.    
 
本资料并不构成中银国际控股有限公司或其任何附属公司或联营公司(统称“中银国际集团”) 必定进行或必定安排任何交易、产品或服务

的依据，本数据提及的产品或服务亦未必能随时提供或甚至可能不会提供。 
 
The information contained in this document is provided on an "as is" basis without representation or warranty of any kind and may be changed at any 
time without prior notice.  Nothing contained herein shall constitute any warranty or representation as to future performance of the products or any 
companies mentioned in this document.  No assurance can be given that any investment objective, expected returns or structure described herein would 
yield favourable investment results or that investment objectives will be achieved or that the investors will receive a return of all or part of their 
investment.         
 
本数据所载数据均以“如原状”情况提供，对该等数据不作任何声明或保证，并可随时更改，无需另行通知。本数据及其任何内容对本资料

内所述任何公司或产品的未来表现不构成任何声明或保证。不保证本数据所述的任何投资目标、预期回报或投资架构会产生良好投资结果，

亦不保证可以达到投资目标或投资者的全部或部分投资可获回报。 
 
Although information contained herein have been obtained or derived in good faith from sources believed to be reliable and reasonable care has been 
taken to ensure the facts stated herein are accurate and the advice, recommendations, forecasts, opinions and expectations contained herein are fair and 
reasonable, BOCI Group has not verified the information and does not warrant its accuracy, correctness, completeness, reasonableness or fairness.  The 
information contained herein should not be relied upon in substitution for the exercise of independent judgement and should not form the basis for any 
investment decision.   
 
尽管本数据所载数据均是善意地来自或取自相信是可靠的来源，并处以合理谨慎以确保其所载事实均属准确，以及其所载建议、推荐、预

测、意见及期望均属公平和合理，但中银国际集团对本演示材料的内容并没有进行验证，不保证其准确性、完整性、合理性或公平性。任何

人士不应只依靠本资料而缺乏独立判断，且更不应依据本资料作出任何投资决定。 
 
In dealing in, purchasing or availing yourself of the products, you are deemed to represent that you have made your investment and/or trading decisions 
based on your own independent judgement and not in reliance on this document; and that you fully understand all the risks involved and are capable of 
assuming and willing to assume all such risks. 
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阁下在买卖、购买或获得所述产品时，即表示阁下同意，阁下的投资及/或买卖决定是按照阁下的独立判断而并非依靠本资料所作出的，阁

下完全明白涉及的所有风险，并有能力和愿意承受所有该等风险。 
 
The information contained herein is protected by copyright.  No part of its contents may be modified, reproduced, transmitted or distributed by any 
means for any use without BOCI Group’s prior written consent.   
 
本数据是受版权保护的。未取得中银国际集团书面同意之前不可以任何方式修改、复制、传递或分发本数据或其任何内容作任何用途。 

 


