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1,652,053 56,894,861 4,885,634 -
(11,261,102) (264,007,410) (23,970,889) (137,220)
(4,675,252) (201,252,445) (9,941,053) (17,004)
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5,090,531 5,483,933 10,257,819 14,513,775
1,647,342 48,728,950 5,033,644 -
(11,257,562) (231,574,150) (25,513,792) (16,459,890)
(4,519,689) (177,361,267) (10,222,329) (1,946,115)
2013 12 30
B-
A- c- D-

1.17 0.94 1.12 119.43

* 0.07 0.06 0.07 8.33
(0.26) (0.12) (0.11) (5.29)

(0.19) (0.06) (0.04) 3.04

(0.07) (0.12) (0.13) -

0.91 0.76 0.95 122.47

-16.68% -6.41% -3.33% 2.55%
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0.97%

6.70%

0.78%

6.84%

(97.4%)

(0.2%)

(0.2%)

Paladin Energy, Ltd.

usb 800,000 6.00% due 04/30/17

(694538
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576,000

576,000

576,000

0.79%

6.87%
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0.75%

6.94%



usb

usb

usb

uUsbD

usb

usb

uUsD

usD

2,700,000

300,000

1,000,000

1,300,000

1,100,000

2,350,000

800,000

1,000,000

(35.2%)

(35.2%)

Agile Property Holdings, Ltd.

a,
8.88% due 04/28/17 @ 2,841,750
9.88% due 03/20/17 331,875
()
10.00% due 11/14/16 1,052,500

Anton Oilfield Services Group

CY
7.50% due 11/06/18 1,355,250

Big Will Investments, Ltd.

10.88% due 04/29/16 1,223,750

Caifu Holdings, Ltd.

(@)
8.75% due 01/24/20 2,355,875

Central China Real Estate, Ltd.

@
6.50% due 06/04/18 784,535

@
8.00% due 01/28/20 1,000,000

China Automation Group, Ltd.
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uUsbD

usb

usb

uUsD

uUsbD

CNY

usb

usb

usb

2,100,000

2,000,000

3,800,000

1,200,000

5,500,000

2,300,000

2,300,000

3,400,000

2,300,000

@
7.75% due 04/20/16 2,115,750

China Lesso Group Holdings, Ltd.

@
7.88% due 05/13/16 2,094,707

China Oriental Group Co., Ltd.

8.00% due 08/18/15 3,870,300

China Properties Group, Ltd.

CY
13.50% due 10/16/18 1,236,000

China Resources Power East Foundation Co., Ltd.

7.25% due 05/09/49 (a)(b)© 5,732,738

China SCE Property Holdings, Ltd.

@
10.50% due 01/14/16 397,393

a,
11.50% due 11/14/17 @ 2,541,500

China Shanshui Cement Group, Ltd.

@
8.50% due 05/25/16 3,544,500

@
10.50% due 04/27/17 2,501,250

CIFI Holdings Group Co., Ltd.
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uUsbD

usb

usb

uUsD

usb

CNH

CNH

usb

usb

usb

uUsbD

1,600,000

1,000,000

500,000

900,000

1,400,000

5,000,000

4,200,000

5,400,000

800,000

1,500,000

1,700,000

CY
12.25% due 04/15/18

Country Garden Holdings Co., Ltd.

@
7.25% due 04/04/21

(€Y
7.50% due 01/10/23

10.50% due 08/11/15

@
11.25% due 04/22/17

Evergrande Real Estate Group, Ltd.

7.50% due 01/19/14

9.25% due 01/19/16

13.00% due 01/27/15

Fantasia Holdings Group Co., Ltd.

@
10.75% due 01/22/20

13.75% due 09/27/17

Franshion Investment, Ltd.

4.70% due 10/26/17

Future Land Development Holdings, Ltd.

1,808,000

990,081

478,750

985,500

1,503,250

824,263

712,490

5,778,000

804,000

1,683,750

1,725,500
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CNH 8,000,000 9.75% due 04/23/16 1,315,343
(@
Usb 900,000 10.25% due 01/31/18 900,998
Glorious Property Holdings, Ltd.
(@
uUsSD 1,200,000 13.25% due 03/04/18 1,005,000
Greenland Hong Kong Holdings, Ltd.
UsD 1,500,000 4.75% due 10/18/16 1,507,500
2013 12 30
(97.4%) ( )
(35.2%) ( )
(35.2%) ( )
Greentown China Holdings, Ltd.
(@
UsSD 700,000 8.00% due 03/24/19 714,000
(@)
USD 4,000,000 8.50% due 02/04/18 4,200,000
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Hidili Industry International Development, Ltd.

a,
USD 2,100,000 8.63% due 11/04/15 @ 1,596,000

Hopson Development Holdings, Ltd.

@
USD 1,000,000 11.75% due 01/21/16 1,055,000

Kaisa Group Holdings, Ltd.

CNH 7,000,000 6.88% due 04/22/16 1,153,748
(CY
USD 2,900,000 8.88% due 03/19/18 2,961,616
@)
USD 800,000 10.25% due 01/08/20 818,000
@
USD 1,000,000 12.88% due 09/18/17 1,142,500

KWG Property Holding, Ltd.

@
USD 1,400,000 12.50% due 08/18/17 1,547,000

Longfor Properties Co., Ltd.

(CY
USD 400,000  6.75% due 01/29/23 367,436

(CY
USD 3,500,000 6.88% due 10/18/19 3,640,000

Lonking Holdings, Ltd.
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USD

UsD

UsD

USD

uUsD

uUsD

UsD

uUsb

USD

UsD

300,000

500,000

5,600,000

2,100,000

2,400,000

700,000

2,800,000

3,200,000

1,200,000

1,100,000

(
8.50% due 06/03/16

Modern Land China Co., Ltd.

(
13.88% due 11/04/18

Parkson Retail Group, Ltd.

4.50% due 05/03/18

Renhe Commercial Holdings Co., Ltd.

(
11.75% due 05/18/15

13.00% due 03/10/16

SOHO China, Ltd.

7.13% due 11/07/22 ¢

Sparkle Assets, Ltd.

(
6.88% due 01/30/20

a)

a)

a)

a)

a)

Studio City Finance, Ltd.

(@)

8.50% due 12/01/20

Sunac China Holdings, Ltd.

(CY

9.38% due 04/05/18

(
12.50% due 10/16/17

a)
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313,725

508,150

5,180,000

1,464,750

1,578,000

670,250

2,687,980

3,552,000

1,233,000

1,240,250
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USD

UsD

UsD

USD

UsD

uUsD

uUSsD

uUsD

1,600,000

1,800,000

2,900,000

2,650,000

500,000

3,200,000

1,200,000

1,700,000

Texhong Textile Group, Ltd.

@
6.50% due 01/18/19

7.63% due 01/19/16

West China Cement, Ltd.

(@)
7.50% due 01/25/16

Winsway Coking Coal Holdings, Ltd.

(CY
8.50% due 04/08/16

Xinyuan Real Estate Co., Ltd.

@
13.00% due 06/06/19

Yingde Gases Investment, Ltd.

@
8.13% due 04/22/18

Yuzhou Properties Co., Ltd.

(@
8.75% due 10/04/18

@
11.75% due 10/25/17

(108474032 )

1,638,000

1,916,947

2,987,000

1,470,750

506,900

3,327,785

1,233,000

1,929,670

109,635,555

109,635,555
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(17.1%)

(0.3%)

China Green Holdings, Ltd.

CNY 4,000,000  7.00% due 04/12/16 391,798
CNY 4,000,000  10.00% due 04/12/16 494,902
886,700

©74%) ()

A7.1%)( )

(16.8%)
Bank of East Asia, Ltd.

USD 850,000  8.50% due 11/29/49 (a)(h)® 964,557
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uUsb

uUsb

USD

uUsb

uUsb

USD

usb

USD

usb

usb

1,700,000

2,000,000

800,000

1,000,000

2,200,000

1,800,000

4,800,000

2,900,000

800,000

1,200,000

CFG Investment SAC

@
9.75% due 07/30/19 1,632,000

China CITIC Bank International, Ltd.

(b)

3.88% due 09/28/22 (a) 1,940,000
6.00% due 05/07/24 (a)® 812,000
6.88% due 06/24/20 1,082,500
China Oil & Gas Group, Ltd.

(@
5.25% due 04/25/18 2,200,000
China South City Holdings, Ltd.

()

13.50% due 01/14/16 1,921,500
CITIC Pacific, Ltd.
6.63% due 04/15/21 4,650,000
6.88% due 01/21/18 3,023,250
Fosun International, Ltd.

(@)
7.50% due 05/12/16 833,836
Gemdale International Investment, Ltd.

(@
7.13% due 11/16/17 1,240,500
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uUsb

CNH

uUsb

usb

USD

uUsb

uUsb

USD

CNH

3,300,000

10,000,000

2,200,000

1,200,000

3,200,000

1,000,000

3,000,000

1,028,000

7,000,000

Hengdeli Holdings, Ltd

a
6.25% due 01/29/18

CY

Lai Fung Holdings, Ltd.

6.88% due 04/25/18

MCC Holding Hong Kong Corp., Ltd.

4.88% due 07/29/16

MIE Holdings Corp.

a
6.88% due 02/06/18

a,
9.75% due 05/12/16

Pacnet, Ltd.

a
9.00% due 12/12/18

(a
9.25% due 11/09/15

RKI Finance 2010, Ltd.

a
9.50% due 09/21/15

RKI Finance 2013, Ltd.

6.00% due 12/03/16

@

(CY

@

)

(CY
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3,382,500

1,615,463

2,202,207

1,186,500

3,392,000

1,018,750

3,131,250

1,076,830

1,157,667
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USD 2,200,000

USD 1,600,000

USD 1,000,000

USD 1,200,000

USD 900,000

USD 5,400,000

USD 1,900,000

USD 1,750,000

Shimao Property Holdings, Ltd.

CY
6.63% due 01/14/20

@
9.65% due 08/03/17

(a)
11.00% due 03/08/18

Yancoal International Resources Development Co., Ltd.

4.46% due 05/16/17

5.73% due 05/16/22

Zoomlion HK SPV Co., Ltd.

6.13% due 12/20/22

6.88% due 04/05/17

(52491430 )

(8.8%)

(8.8%)

Bank of Baroda

6.63% due 05/25/22 (a)®

2,134,000

1,722,000

1,113,000

1,185,167

837,360

4,900,500

1,964,849

52,320,186

53,206,886

1,679,445
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USD 1,000,000

USD 4,800,000

USD 3,800,000

USD 1,200,000

2013 12 30

Canara Bank

6.37% due 11/28/21 (2)®

ICICI Bank, Ltd.

6.38% due 04/30/22 (2)”

7.25% due 08/29/49 (a)(b)®

Rolta LLC

(CY
10.75% due 05/16/18

952,500

4,608,000

3,579,220

1,140,000

97.4%)( )

88w ( )

88%)( )

State Bank of India
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UsD

USD

UsbD

uUsD

UsbD

UsbD

uUsD

USD

5,700,000

2,000,000

1,200,000

1,000,000

5,500,000

7,400,000

3,400,000

500,000

6.44% due 11/29/49 (a)(b)©

Vedanta Resources Plc.

6.00% due 01/31/19

6.75% due 06/07/16

8.25% due 06/07/21

9.50% due 07/18/18

(27,136,838

(11.8%)

(11.8%)

Adaro Indonesia PT

(
7.63% due 10/22/19

Berau Coal Energy Thk PT

a)

(@)
7.25% due 03/13/17

Comfeed Finance BV

6.00% due 05/02/18

@

)

5,140,431

1,934,227

1,242,000

1,003,750

6,091,250

27,370,823

27,370,823

7,807,000

3,349,000

461,250
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USD

uUsbD

uUsD

USD

UsD

uUsD

UsD

UsD

USD

4,700,000

3,000,000

3,500,000

300,000

5,000,000

3,000,000

1,000,000

2,000,000

3,700,000

Gajah Tunggal Tbk PT

@
7.75% due 02/06/18

Indo Energy Finance BV

@
7.00% due 05/07/18

Indo Energy Finance Il BV

@
6.38% due 01/24/23

Jababeka International BV

CY
11.75% due 07/26/17

Listrindo Capital BV

@
6.95% due 02/21/19

Majapahit Holding BV

7.75% due 01/20/20

7.88% due 06/29/37

Perusahaan Listrik Negara PT

5.25% due 10/24/42

Star Energy Geothermal Wayang Windu, Ltd.

CY
6.13% due 03/27/20
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4,582,500

3,022,500

2,887,500

303,750

5,212,500

3,300,000

1,040,000

1,500,000

3,431,750
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USD 4,950,000

USD 2,500,000

USD 2,250,000

(38,364,607

(1.5%)

(1.5%)

MCE Finance, Ltd.

(@)
5.00% due 02/15/21

( 4,990,079

(1.5%)

(1.5%)

AMBB Capital L, Ltd.

C)
6.77% due 01/29/49 (a)(b)"

SBB Capital Corp.

C
6.62% due 11/29/49 (a)(b)" )

)

)

36,897,750

36,897,750

4,826,250

4,826,250

4,826,250

2,525,000

2,272,316

4,797,316
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( 4752300 ) 4,797,316
(2.1%)
(2.1%)

Mongolian Mining Corp.

@
USD 4,700,000  8.88% due 03/29/17 3,724,750

2013 12 30
(97.4%) ()
@1 ( )
@1 ( )
Trade & Development Bank of Mongolia LLC
USD 2,800,000 8.50% due 09/20/15 2,737,333

6,462,083
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uUsb 500,000

usSD 1,300,000

USD 2,600,000

USD 5,500,000

( 7260075 )

(0.1%)

(0.1%)

San Miguel Corp.

@
4.88% due 04/26/23

( 495412 )

(14.8%)

(14.8%)

Alam Synergy Pte, Ltd.

@
6.95% due 03/27/20

Bakrie Telecom Pte, Ltd.

(a)(e)
11.50% due 05/07/15

Berau Capital Resources Pte, Ltd.

(CY
12.50% due 07/08/15

Bumi Capital Pte, Ltd.

6,462,083

410,000

410,000

410,000

1,160,250

377,000

5,810,872
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uUsD

usb

usb

uUsD

usD

usb

usb

usb

USD

2,800,000

4,700,000

3,100,000

5,200,000

7,200,000

1,100,000

3,200,000

2,700,000

600,000

(CY
12.00% due 11/10/16

Bumi Investment Pte, Ltd.

@
10.75% due 10/06/17

BW Group, Ltd.

6.63% due 06/28/17

Flextronics International, Ltd.

4.63% due 02/15/20

Global A&T Electronics, Ltd.

(@)(d)
10.00% due 02/01/19

Modernland Overseas Pte, Ltd.

11.00% due 10/25/16

Ottawa Holdings Pte, Ltd.

@
5.88% due 05/16/18

Pacific Emerald Pte, Ltd.

CY
9.75% due 07/25/18

Sound Global, Ltd.

CY
11.88% due 08/10/17
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1,890,000

3,196,000

3,200,750

5,057,000

6,192,000

1,041,150

2,472,000

2,726,838

649,244
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usb

usb

usb

USD

usb

usb

uUsD

2,116,000

2,700,000

2,300,000

500,000

1,100,000

1,500,000

1,900,000

STATS ChipPAC, Ltd.

TBG Global Pte, Ltd.

CY
4.50% due 03/20/18

@
5.38% due 03/31/16

(@)
4.63% due 04/03/18

Theta Capital Pte, Ltd.

@
6.13% due 11/14/20

@
7.00% due 05/16/19

Yanlord Land Group, Ltd.

a
10.63% due 03/29/18

(1.0%)

(1.0%)

(

()
9.50% due 05/04/17

(CY

51,833,419

)

2,110,710

2,781,000

2,219,500

461,513

1,097,249

1,590,000

2,090,000

46,123,076

46,123,076
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Woori Bank Co., Ltd.

b
USD 2,800,000 6.21% due 05/02/37 (a)( ) 2,982,000
2,982,000
( 2,715,552 ) 2,982,000

2013 12 30
97.4%)( )
(3.1%)
(3.1%)
Bank of Ceylon
USD 3,400,000 5.33% due 04/16/18 3,230,000
USD 1,000,000 6.88% due 05/03/17 1,002,500

National Savings Bank
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USD 5,200,000 8.88% due 09/18/18

(9,662,942

(0.29%)
(0.2%)

Vingroup JSC

@
USD 650,000  11.63% due 05/07/18

( 656,142

( 309,527,366

(0.4%)

(0.4%)

(0.4%)

Brown Brothers Harriman & Co.

HKD 4,874 0.01% due 12/31/13

JPY 2 0.01% due 01/06/14

5,525,000

9,757,500

9,757,500

687,375

687,375

687,375

303,732,614

628
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EUR 1,285 0.02% due 12/31/13 1,775

Wells Fargo Bank NA

USD 1,155,518  0.03% due 12/31/13 1,155,518

1,157,921

( 1157880 ) 1,157,921

( 1157880 ) 1,157,921

( 310,685,246 )-97.8% 304,890,535

-2.2% 6,965,656

- 100.0% 311,856,191
()
JPY Citibank N.A. 35,000,000 2014 1 8 usD 333,565 (332)
JPY Citibank N.A. 13,610,000 2014 1 8 usD 129,709 (129)
(461)

A-

()
JPY Citibank N.A. 2,015,158,824 2014 1 21 usD 19,341,781 (154,743)
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B -
BRL Citibank N.A. 556,874,639 2014 21 UsbD 235,098,027 3,242
C-
1C)
CNY Citibank N.A. 64,579,791 2014 21 UsbD 10,563,093 81,225
IDR Citibank N.A. 128,807,000,000 2014 1 21 USD 10,541,948 (19,792)
INR Citibank N.A. 661,854,484 2014 21 usD 10,518,140 127,355
188,788
211,822
(174,996)
36,826
2 4
/
oTc
211,822 (174,996) 36,826
211,822 (174,996) 36,826
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(@)
(b) 2013 12 30
(©)

(d) 144A  -1933

(e)

144A

BRL

CNH

CNY

EUR

HKD

IDR

INR

JPY

usb

105/183

EDINETOOOO
O000OO000oO0O0onoo(Ees748)
OOooooooooooooooooOo



EDINETOOOO
O000OO000oO0O0onoo(Ees748)
OOooooooooooooooooOo

2013 12 30

1
Daiwa/Fidelity AsiaHigh Yield Bond Fund Daiwa Global Trust

Brown Brothers Harriman Trust
Company (Cayman) Limited

2011 7 22
4 A- B-
C- D-
D-
Daiwa Asset Management (Europe) Ltd.
FIL Investment Management (Hong Kong) Limited
2.
2012 12 29 2013 12 30
12
U.S.GAAP
U.S.GAAP
(A) 1
4
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4
@
(b)
(©) 150 (d)
( )
2013 12 30
((5))
60

Brown Brothers Harriman & Co.
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