27 3 26

03-5555-3111

10

27 3 27

1/134

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

27 9 29



@

&)

®

4

®)

10

aDn

0120-106212
9:00 17:00

http://www._daiwa-am.co.jp/

0120-106212
9:00 17:00

2/134

3.24

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

3.0



()
0120-106212
9:00 17:00
™
27 3 27 27 9 29
®)
0120-106212
9:00 17:00
http://www.daiwa-am.co.jp/
©
(10)
®
(11)

(12)

3/134

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad



16

4/134

(1)

(1D

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

@

5/134



[Elnrag ke
BT RUSIE - EINENSE SR G BRHREE (NE0ER)

_ o
BT ANEIE m =
TEERE

M
FOMFEE
EINEUGE P ( )
WEES

EDINETOOOO

OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

() HT7r Y FHEYSTIMRESMERBIRTLTVET.

[EAkdES Ed
RN ST

et

R po— H0=/Ub

FoAl g%

o] Bl F£0E

i e I72U— )

N FAH B S7UR (TS

%Emmﬁ E6E PP

o (ma)

P ] o R i

t 3 AT

FEERE ?%g? chigge

T OIS L I I

HIEEE#) 7IUA il L
(f!# 8 B A4 i

AEES

( ) 0t (ch5)

AR EEa « ) i

RERSTEY o 4

(GE) S0 r2 BT MRS EEEIETLTVETY.

http://www_toushin.or.jp/

800

6/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

\1 )5‘1&OJEEEJ\ar-J—JbF?i{i%ICPEﬁbim

#[EH\A - =)L RIS S EEN  A—=b RSB LTI/ 20— EVVET,

WIEET2/\A1 - A4 —)L FRIE. KEERLIFEITITHIDOELET,

W B ERED25%EEZ LIRIC, KEEEQIFONY270—-V/ICHEE
LET,

#[HETH] L. XEICEEERFEH T SHELROCRESHET,

(M- A—IURH R )
CHRAEHICK > TBBHEIBYLITICEH T ENTLS#HBD I LTY.

o—mglc, BEAEHE (BBEEESLILOHBAZENWVWET.) LHERULTERED
EVEE. FlEDHEVNEVNSHEBIEDET.

e EEIT e\ 1—IL T EORED {EAEEFFOBEMAFICONT

HEn

B A .
(b-5+—70%s) [ ssPo@s )
B &1 Aaa ARA
1ﬁﬂmr:a L _ i o
nEbHEE . A
o Baa BEB
i Ba BB
! g B
Caa oo
Ca o
c v
D
&

HREEEM AR
TS OE a5 E TOMS0TE. RO LD

MEECMTIREORELERTEDC. Lh—T+—X
#® LRI A—T TS0, RRORE0SIAEDET. (Moody's) PRSI —F-P U TP —I(SEP) SLvoliEl
EHNEESOERMGIIETETUVET . ASTNEE L.
HFAELASEDN. BT OB RO EESICEaT
BEFeHTIFMTENSS LN EDET.

7/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

Kyoo-velE )

O EREMCIEEBRRBORESHEFICH U THITE S BIEEELVET,
IN2o0—2 AL DR

INooo— it M
EHE Bl A izt
BROEE B5EF b2zl
iE B IR i HICEE INo0—csk
& I e ERzF

#_PECIE—ME/ (70— LUHBOERELIBOTHD, RRICECNICETIEESTHEWN
BSEHbET.

BR—bhI7xUF0Falb—3avy® @, 2EFBETICEZERE
LET. L. RRT3FELET,

#EAODEBMULLTICMBFESOEBHLEOLSNELT DD ERTEETY. JZT 7/ FTIE.
MBS EERLETF 2 L—2a v ERVWTHERLET.

O —ENICIEFRRAOEVAS « A =)L R, - REO/N\A - =)L FREIC
HEAEBETS IR, @BTETYA2MEVMERNSDET.

WEAER, UYL - 0= A2RAF—X - TILTILY—H
TIENWET,

C UL - 20=IKb » A NA =L« TILTIL—[CDUT )

FUE L - FO=) 0l oA AN A8 =2 TILI )=, 18789 C¥ETERIZNEZ2—T—
SIS EROBESSREM U 2l - 20322 vl s JI—08EEERSHTT.
SNBSS LREESHEFETICES. BEVLWF Ry MSAOREERY—ERAESO—/ULICHE
HUTNET.,

8/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

ERICHIE>TE. UTFOT7OERICKD. FELERSEAOEMERES
BEZAthURN— T2 UAZRBELETT,

AEDBHINA « M =IVFHASE

, THOOERBEUURTRAANRICED
[ Y OOER-UA TR }— H—R T UF REOURIESLVERE

— FrA AL Tz Rl AT —
{ 0 g }7 LavOIDOMANS. RIEEIERD
= EBRENEE AL, SR RE

<>

2 ) BBTHUZIEERT ). BBAYIEFELET,

*BRENU R IR ICHBTEZEOTIEBD E A,
| 77 RoitfEx

SUT P FRE. LTOekrie@EBRRCeddd [Jry k-7 - 272X T,
ONEIEEEROSRAHEMUT. XEDEHR/\T - 7 —)l FHflSciERLET.

(o7 BRENS o7 /K]

— = - F

(FHEIEI (FR)

i 1l

B WP | usammneoin | WP (S0 7AW |
- | |
HiE

B = : HAD AN US -
H - TR (B ED S L—LERES

£ ERNE) =k Falr—ia3 .
% | i I A—UR R TPUE |
|y (i AN1 252D
p— - f -
‘ i [ TR lyh. | BA
I o IR ) maToms
Hes o

HGHTR T 7 FICDWT, <hUL<IF. [REHR 77 Y FOBE| ZCBlTFEL,
HO7 Y RE. BEORET. BANRETINERBSENDOEREISESMUCHETICL
EHAELET.

ARDENBEFBBUSRELLLE, MROARLEBLLSTFESINDLE. HED
HEMICA Sl EFBHSUCEEMEDBRIC LS TR, 77 FORER]. BLU2. O@AH
GHEDNEVCEHBNET .,

9/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

| HEst

BEF/7B5H (RXBDESEERB) [CREZE{TIEL.
e B ICE DWW TN DD EZE TEVNE T,

(SFECET)

UHECHFEIF. STLREOERSFNGETEE (it ESHET.) FLELET.

@RAELT. ERMEOHRICETZ2ILEEHNIC, REFNROPH SEEMEBAD
KESZMEULCHESRERELF T, LEL, EXAFNENDEDESICE, 78
ETEDEVWCEDBOET .

25

2013 11 27

10/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
ooooodooodoooooodod

0.53

13,500
1
-2
22 3 5
12 9

)

25 12 9

®

Tl 3

11/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
ooooodooodooodooodd

1

1

i

2)

1

l

2)

!

12/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

| 77 kot

93T 7 R, LITO2XRDIGHERAIFICIeETS (TP F- 2T - 7 2A] TY.
OHERREROERMEHFEEC T, REDER/N « /=)L FHNSICRBLET,

it o [edHam I 7]
— . ; ﬁ
st R [HEIZREE(HER) 1
| WP | yspemmmoum | WP | F10-TLI7LASAN- | D
& IrUE(BEAvIBD Hof DTz U S AECERBIN -
: “Fal—vay- (=LA
’ £1ERNE) ¥a—hk-Fal—vay _
" GEHEE, - A = LB i TR -
REZGE (A~ N12S2)
& : A
141 - [ - o - 5 ras |
. R ].: MR TONS
HI'E " EH'H
27 1
151 7,427 2,500
34 12 12
35 2 17
35 4 1
60 11 8
7 5 31
7 9 14
19 9 30 29
352
9 1 2,608,525 100.00

@

13/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

@

)

22 1 5

14/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

3 5 2 2

1

2

4 3

2 1 14
1 2
2
2

1

2 2 1 14

3

4

10
(€H)

®

15/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
poooouooaoooooouodn

27y RERE B ";;frﬁﬁ
IETS SRR CERTEHOBEE. =T g

Z2eu R : EE s
N-EEE] gEE T REOR | R 1r
....... ( . I ZAFRAL
P eeeeaaeessaaeen E I =%
§$ﬁﬁij
N [ I Rontnsipspinipiy EBAEESE

dfF Ul 2458 R GE DG

BITRESH

St

18 el

B

CI0 Chief Investment Officer 1

C10 1

C10 Chief Investment Officer 1

16/134



4

®)

Deputy-CIO 1 5

CI0
CIO Deputy-CIO
1
25 35
27 1

€y

17/134

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad



¢y

10

@

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

10

10

18/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)

ooooodooodooodoooodd

@

(EHERICRHBHRE DA A—=TED

LB L8
ff"_,_,_r"’i

:X ﬂnf?
EF 'l . F&
e

B FREA A=JETHD, 27ry FOESFNRERT 0TS DER A,

19/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

¢))

®
37 6

4

20/134



EDINETOOOO

OO0000OO00o0DOoO0oOoo(Eee748)

Ooooooooodooooooodd
e TeTmeEaTeTmemeTemmameTeon

e = -
WA U7 DR ]
A T 12 s |
WY EEECHT DS A B MR BB R |
D ERGE fat REGE BB :
mefE ﬁ-&ﬁw EEEER T i

RDZRI AN 5 I re—

AR Uz Rk AR U AR DEER LAY A -
n GER A RR N 2R NARnRE £E i

i EELRI RSP RAT: ;

2 252 2B i

U A EEHSEUR S EE l_;?g :

I REAEEYR D nEE AU nEEE 0EY | o

. Pk ORMEET | Ba :

BEHELEE ILnoRNEE EE | 25 !

A L AR AETE SR oN o 5

i .

2 EZ 1B

TFEROSSIE. Tr/ERENEHEESSAEERNICHEE TERLIICERLEBOTT.,
OIS 73EESERCBITAEREER (BERFICHITHERL ] EMOMBEE) O - BX -
e, Jr U RB R MO BN EESS AU DWTETRLTLWET . S EQSTS I3 7P K
DOBAESEMICBISENBEROMEERTLTVET.

21/134



EDINETOOOO
O00000000000000(E06748)
Oooooooooooobooooonoad

IFUROEEREEL SRS ERABRSERORE DR BT REYSAEOREEOLE
i FH0uTA-TNEAIA) (N (201OZA 201541 A}
20,000 100
15,000 o
10,000
5000 =
3 e
e
=0
- E O R = Bl
i g5 ¢ BEE
—— HEERAREREEER P
-160

Fi ) FLotE i ELURES bR FL e 2015 Hird BER ZEES SANS BFDE AR KRER

#*EFAEISAL. IrUFORENREELTLSEOTREDE A,

#77/EOEMMEERD. HEE (M) =4RHIC 77 /E~AEELEB0sHELTHREL- 0TS0, BB
EEEHCE IO THRLCENEE RS 2RYIEEHEDET,

# 7PVFOEMSERCEVT, BESEMAOF— S EHTEELESRUTOL—ILTERLTVETY.
EMRER CEYST ST VB SICEERONER A
FEMEER SR TEEVIEMYBLBSICE. BHTEERRC DLW TORETRLTVET.
G FyO A 2P 0RCENT, DOICEYTSESCE. YEEMCONVTAVET—oDENREETHRELT

®WTLET.

#WREZZAICONT
B & &S (TOP) (REuida)
SCEEEE  MSCIO2Y S A LA A (SRS, FN—32)
RIS MECITR—2sl - —frub - T A (EH, BN—2)
B==EN  NOMURA-BPIEN
SR T HREW TR (BOB®E, Br-A)
FEEN  JPTILA H e B A AT A= IR=000  F=irod J0=1UL FA1 =774 F ([[R=2)
WIS DAT
STOPIZ SR - S8L, AR, BRsd—UoEiEe el Bl sns AR ELTVETY. $MSCIOS Ty
A TFud ABLUOMECIT Y =920 F=drobof 2Fuwl X%, MSClinc. PRLEERTY., BEMICHTIHEN.
SERATITHE O — O R EMEC) Inc  TRELET. BEMSC) Inc iz, SEROAEEEETIMESIFENERLTS
HFEHLTLEYT, @NDMURABPIE®Z. BBanladfnRTHa8M TRICNCANE S EROHIBSEOMS
ERETERESERT. —EOBEHANER RSO TERSNEEN—R2 DTy —=30 AL LR HENET.
NOMURA-BPIEROEAE EME TOM—U0ER 3T ESa LSt CANLTLEY. . BRESERROERT,
Hif, HALEEETIEOTRELS, 7OHDERRRRCNLT-UREERLERA,. FrHARNEFe03U,
Citlgroup Index LLCHRBLEA 7 2ATYT, BHEBICETHEME. D9l Toh—ofi iz micemLET.
BJET LA MOk R oA 2 F T — TF=2008 Qemdratt 0l o ) =2 AR, (SR
HFETHHICESAHELTLETS, JP. MarganlZE0 el - FEENERETEILOTEENERA. SRBEFER
B THALTINET. JP, Morganh SO EE L5800 EE L C NI mi - . finTaisEBnenTunEDR .
Copyright 2014, JP. Morgan Chase & Co. All rights reserved,

€Y)
3.24 3.0

0120-106212
9:00 17:00

22/134



¢))

®

4

EDINETOOOO

OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

1.1664

0.40

0.65

0.03

1.6964

13,500

23/134

@

1.08



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

®)

20
15 5
49 12 31 2.1
20.315 15 0.315 5
20 15 5
49 12 31
2.1 20.315 15

0.315 5

24/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

26 1 1
100

20

15 15

49 12 31 2.1
15.315 15 0.315

27 1

25/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

@) ( 271 30 )
() ()
4,791,622 99.36
4,791,622 99.36
5,003 0.10
5,003 0.10
25,941 0.54
4,822,566 100.00
(D
« 2
) ( 27 1 30 )
() () | ®»
US SHORT DURATION HIGH YIELD 102.04 98.73
1 48,528.16 99.36
BOND FUND JPY HEDGED N1 CLASS 4,952,250| 4,791,622
1.0038 1.0039
2 4,984 0.10
5,002 5,003
)

99.36%

0.10%

99.46%

)

26/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

®
() () ( ) ) ( ) )
26 1 1,002,733 1.0027
2 1,009,929 1.0099
3 1,009,698 1.0097
4 4,004,156 1.0088
5 5,014,858 1.0115
6 5,016,091 1.0117
1
(%7 7) 5,017,165 5,017,165 1.0119 1.0119
7 4,989,053 1.0063
8 5,001,253 1.0087
9 4,919,303 0.9922
10 4,947,913 0.9980
11 4,950,658 0.9985
12 4,835,222 0.9752
27 1 4,822,566 0.9727
()
1 0.0000
26 7 8
27 1 7

27/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

()
1 1.2
26 7 8
4.0
27 1 7
%)
1 3,957,948 0
26 7 8
0 0
27 1 7
) 1,000,000
) ( 27 1 30 )
() ()
2,809,995,406 71.57
2,809,995,406 71.57
1,116,384,059 28.43
3,926,379,465 100.00
(G
2
) ( 27 1 30 )
(%)
) ) C/7 7 ) ™
99.99 99.99
1 1,100,000,000 28.02
1,099,999,293| 1,099,999,293| 2015/03/09

28/134



EDINETOOOO

OO0000OO00o0DOoO0oOoo(Eee748)
ooooodooodoooddoondn

99.99 99.99
1,000,000,000 25.47
999,998,621|  999,998,621| 2015/03/20
99.99 99.99
200,000,000 5.09
199,999,517  199,999,517| 2015/03/30
99.99 99.99
4 150,000,000 3.82
149,999,002  149,999,002| 2015/03/16
100.00 100.00
100,000,000 2.55
100,000,000  100,000,000| 2015/04/27
99.99 99.99
100,000,000 2.55
99,999,847 99,999,847| 2015/03/10
99.99 99.99
90,000,000 2.29
89,999,548 89,999,548| 2015/02/23
99.99 99.99
70,000,000 1.78
69,999,578|  69,999,578| 2015/02/09
)
71.57%
71.57%
)

29/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Oooooooooooooooooad

201581 RIOB|MAE HBEOEMETLLLOTED, BEORRETIE-RIETIHOTEHVE .,
ERHE-AREORD
13000 LamieEHE (2013512898 ) ~ 201551 308 5
AE 87271 SR
— EEREREREE EM
HEEEN 4850 —EmEEER
ENFEEOMAERE " g
il e T e v L
1AM -03% H #
FHA M -25% B "
6: 7 [ “EW mpsiduesesn assmsae s = i i
3] -3.0% %00 L
JEE M) =
53 -
__27‘ slmﬂ i i i i u
2013/12 2014/03 201405 2014/08 2014/10 2015/01
5 EROTE RS HORBE L, i SRS ML MR UL, $HE S (K5I B R 77 PR M L ADER GLTH BLTLET,
IHERNETENEMINRARTT, SERSEIHNCELTRRALEEEERIERLTLET,
SEOER (1000004720, BEWD 0 S - _
iR EMyREeSHE: 0A !ﬂ!EﬂEHEE‘SHE: 0/
A B B B B .
14FETH
ofs _ N O .
oo, BEaESHCEFVTEREARELET, hobln—E0ilOaREFHATILOTESIEG,, aRSFFLEREOES LANET,
FTEGREBEORR HELEI. HAARHICHTRL0TT,

A E077F
R

UL Ub-F0—) Uk A SARE—Z- TV~ US a=bF ab=iaend-4=RbH 0F - I7F (Aagi /N193R) | 99.4%
_Kﬂﬂ#ﬁﬂﬂﬁﬁ& HAD- = kol =T70F | 0a%
&t 99,54]
EMREROME 00
L7 ECIAN U F =02 ENE R A
= )
=28 =03
[ } § § § } e ———
ol

| E— R TR
-d%

20068 20074 20084 20088 201088 20114F  20128F 2013 2014 20154

P EIMEEE . TR EN N TR ETT.
SRR REE (2 AUE) BAER, 2015 BN EFTORBRERLTLET,

BIrOBRRMD . SRETOR—LA-Y, FLRBFASH TIMBLLEDET.

30/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

31/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

0120-106212
9:00 17:00

http://www._daiwa-am.co.jp/

€y

32/134



1 2
1
2
1
2
3
0120-106212
9:00 17:00
http://ww.daiwa-am.co. jp/
@
€)
25 12 9 40 7 5 )
©)
7 6 75 1
5

®)

33/134

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

25 12 9 26 7



30

16

34/134

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad



2

2

2 5

1 6
http://www.daiwa-am.co. jp/

2.

http://www.daiwa-am.co. jp/
1

35/134

18

14

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

14 1



10

36/134

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

@ 38
59 2 2 12
133

0 193 2 1 1 25 12 9
26 7 7

37/134



EDINETOOOO
O0O00DOO0000O00OoOOno(Ee6748)
Ooooooooooooooooooad

o

26 7 7

25,155
4,991,517
5,002
5,021,674

5,021,674

112
4,368
29

4,509
4,509

4,957,948

59,217
17,167
5,017,165

5,017,165

5,021,674

38/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

&)

25 12 9
26 7 7

32,519
32,524

412
14,734
211

15,357

17,167
17,167
17,167
42,050

42,050

59,217

39/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

©)
1
25 12 9
26 7 7
1. [€))
@)
2. (€))
1 25 12 9 26 7 7
@)
26 7 5
26 7 7 211
1
26 7 7
1. 1,000,000
3,957,948
2. 4,957,948

40/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
ooooodooodooodooodd

1
25 12 9
26 7 7
2
17,165
42,050 0
59,217 1 119.44
1
25 12 9
26 7 7
2 4
1

26 7 7

41/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

2. ')
@)
26 7 7
32,428
2
32,430
1
26 7 7
1
25 12 9
26 7 7
1
1
26 7 7
1 1.0119
1 (10,119 )
®

@

42/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

(2

USSD HIYLD BOND FUND N1 48,912.950 4,991,517
4,991,517

4,984 5,002

5,002

4,996,519

43/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
ooooodooodooodooodd

26 7 7

330,187,441

689,965,094

1,020,152,535

1,020,152,535

1,016,338,984

3,813,551

1,020,152,535

1,020,152,535

1,020,152,535

25 12 9
26 7 7

26 7 7

25 12 9
766,046,232
407,959,051

44/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

157,666,299

998

112,594,660

73,734,556

999

999

999

999

4,988,527

2,494,264

999,197

698,255

458,853

1,994,416

648,186

179,498

998

3,988,832

45/134



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

4,984

7,009,001

904,221

11,000,000

447,287,992

185,564,652

19,942,168

4,184,518

12,952,078

4,981,569

199,295
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399,083

99,771

399,083

99,771

20,016,725

4,000,959

49,850,449

398,764

99,691

398,764

398,764
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1,993,820

3,488,836

2,492,026

3,488,836

19,936,205

11,961,723

1,016,338,984

1,016,338,984

25 12 9
26 7 7
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26 7 7
@
@)
26 7 7
46,264
46,264
25 12
26 7 7
26 7 7
26 7 7
1.0038

(10,038 )
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€y
&)

60,000,000 59,999,376

60,000,000 59,998,538

80,000,000 79,997,000

60,000,000 59,997,334

70,000,000 69,996,276

80,000,000 79,996,170

100,000,000 99,994,752

70,000,000 69,994,862

40,000,000 39,996,946

70,000,000 69,993,840

689,965,094

689,965,094
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27 1 7
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133

38

193
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€Y)

27 1 7

58,646
4,781,139
5,003

4,844,788

4,844,788

736
28,230
184

29,150

29,150

4,957,948

142,310
17,167

4,815,638

4,815,638

4,844,788
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&)

26
27

oo

172,377

172,377

736
28,230
184

29,150

201,527

201,527

201,527

59,217

142,310
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®
26 7 8
271 1 7
o
@
271 1 7
1. 4,957,948
2. 4,957,948
3.
142,310
26 7 8

27 1 7
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27 1 7

€Y)

&)

27 1 7

27 1 7

0.9713
(9,713 )
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2014 6 30

( 10,485,440 ) $ 10,638,501
14

51,092

5,205
129,808

14,585

10,839,205

315,313
38,685
48,924

9,793
7,325
3,943

828

424,812

$ 10,414,393

$ 9,570,824

N1 843,569

$ 10,414,393
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9,767,812

837,853

0.980

1.007

QX
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433,557

433,557

70,590
45,068
39,091
35,072
15,351

4,425

1,611

211,208

222,349

22,564

(636,045)

(613,481)
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235,707

488,046

723,753

110,272

332,621

$ 222,349
(613,481)

723,753

332,621

(332,275)

2,530,177

2,530,523

7,883,870

$ 10,414,393

N1

1,601,006 854,139
338,211 -
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(193,353) (16,286)
1,745,864 837,853
1,561,560 $ 840,711
332,275 -
(188,191) (16,178)
1705644  $ 824,533
2014 6 30
+
1
1
N1
$ 0.983 0.979
0.026 0.015
0.011 0.013
0.037 0.028
(0.040) .
$ 0.980 1.007
3.83% 2 2.86%
$ 9,570,824 843,569
3
2.49% 2.25%
3
2.63% 3.09%
+
1
2013 11 29
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2
3
1
2014 6 30
(96.4%)
(2.1%)
(2.1%)
Sappi Papier Holding GmbH
usD 200,000 8.38% due 06/15/19 (a),(b) $ 220,500
220,500
( 220,974 ) 220,500
(1.5%)
(1.5%)
Ainsworth Lumber Co., Ltd.
UsD 90,000 7.50% due 12/15/17 (a),(b) 94,838
Kodiak Oil & Gas Corp.
usD 50,000 8.13% due 12/01/19 (b) 55,375
150,213
( 148,960 ) 150,213

(1.4%)
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(1.4%)

Drill Rigs Holdings, Inc.

usD 145000  6.50% due 10/01/17 (a),(b)

( 150,162 )

(1.9%)

(1.9%)

Ardagh Packaging Finance PLC / Ardagh Holdings USA, Inc.

usD 200,000  3.21% due 12/15/19 (a),(b),(c)

(200,000 )

(1.0%)

(1.0%)

Digicel, Ltd.

usD 100,000  8.25% due 09/01/17 (a),(b)

( 102416 )

(5.9%)

(5.9%)

Altice Financing S.A.

usD 200,000  7.88% due 12/15/19 (a),(b)

ArcelorMittal

USD 180,000 6.13% due 06/01/18
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148,262

148,262

148,262

199,500

199,500

199,500

102,880

102,880

102,880

218,900

197,550



Beverage Packaging Holdings Luxembourg Il S.A. / Beverage Packaging

Holdings Il Issuer, Inc.
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usD 40,000 5.63% due 12/15/16 (a),(b) 41,000
Intelsat Luxembourg S.A.
usD 150,000 6.75% due 06/01/18 (b) 158,812
616,262
( 605827 616,262
(2.0%)
(2.0%)
Seadrill, Ltd.
USD 200,000 6.13% due 09/15/17 (a) 210,500
210,500
( 200438 ) 210,500
2014 6 30
(964%) ()
(80.6%)
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(21.6%)

Arch Coal, Inc.

USD 89,772 6.25% due 05/10/18 $ 88,360
Asurion LLC

UsD 145,266 5.00% due 05/24/19 146,371

UsD 40,000 8.50% due 02/19/21 41,575
AZ Chem US, Inc.

UsD 10,000 4.50% due 06/11/21 10,107
CCM Merger, Inc.

UsD 154,847 5.00% due 03/01/17 155,621
Chrysler Group LLC

UsD 78,469 3.50% due 05/24/17 78,842
Clear Channel Communications, Inc.

UsD 95,000 6.90% due 01/30/19 94,678
CNO Financial Group, Inc.

UsD 112,895 3.00% due 09/28/16 113,262
Dell International LLC

UsD 187,692 3.75% due 10/29/18 187,895
Envision Healthcare Corp.

usD 98,476 4.00% due 05/25/18 98,858
Freescale Semiconductor, Inc.

usD 172,819 4.25% due 03/01/20 173,071
FTS International, Inc.

UsD 85,091 5.75% due 04/09/21 86,248
Integra Telecom Holdings, Inc.

usD 150,000 9.75% due 02/19/20 153,251
Isola USA Corp.

usD 64,188 9.25% due 11/23/18 64,508



uUsD

UsD

UsD

UsD

UsbD

UsD

uUsD

uUsb

uUsDb

UsD

UsD

87,545

174,126

165,000

124,684

196,030

5,000

59,000

62,246

100,000

180,000

150,000

MPH Acquisition Holdings LLC

4.00% due 03/06/21

Neiman Marcus Group Inc.

4.25% due 10/25/20

NewPage Corp.

9.50% due 02/05/21

Ntelos, Inc.

5.75% due 11/09/19

Par Pharmaceutical Cos, Inc.

4.00% due 09/30/19

Seventy Seven Operating LLC

3.75% due 06/25/21

(0.6%)

Jazz Technologies, Inc.

8.00% due 12/31/18 (a)

(58.4%)

Air 2 US

8.03% due 10/01/19 (a)

Ally Financial, Inc.
3.50% due 07/18/16

4.75% due 09/10/18

Beazer Homes USA, Inc.

6.63% due 04/15/18 (b)
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87,416

173,992

165,997

124,995

196,030

5,034

2,246,111

64,605

64,605

65,981

103,250

191,025

159,750



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

2014 6 30
(96.4%) ( )
(80.6%) ( )
(58.4%) ( )
Cablevision Systems Corp.
usD 80,000 8.63% due 09/15/17 $ 93,100
Carrizo Oil & Gas, Inc.
usD 100,000 8.63% due 10/15/18 (b) 105,375
Centene Corp.
usD 220,000 5.75% due 06/01/17 239,250
Chaparral Energy, Inc.
usD 85,000 9.88% due 10/01/20 (b) 95,837
Chesapeake Energy Corp.
usD 35,000 3.25% due 03/15/16 (b) 35,218
uUsD 215,000 3.48% due 04/15/19 (b),(c) 217,419
Chrysler Group LLC / CG Co.-Issuer, Inc.
UsD 200,000 8.00% due 06/15/19 (b) 217,250
CIT Group, Inc.
UsbD 90,000 3.88% due 02/19/19 91,404
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CNH America LLC

uUsD 125,000 7.25% due 01/15/16 134,375
Comstock Resources, Inc.

UsD 80,000 7.75% due 04/01/19 (b) 85,200
Crescent Resources LLC / Crescent Ventures, Inc.

UsD 100,000 10.25% due 08/15/17 (a),(b) 112,000
DISH DBS Corp.

uUsD 250,000 4.25% due 04/01/18 260,000
DPL, Inc.

UsbD 50,000 6.50% due 10/15/16 (b) 53,875
Exopack Holding Corp.

uUsbD 155,000 10.00% due 06/01/18 (a),(b) 166,625
Forest Laboratories, Inc.

USsD 195,000 4.38% due 02/01/19 (a) 210,368
Goodman Networks, Inc.

UsD 25,000 12.38% due 07/01/18 (a),(b) 27,438
HCA, Inc.

UsD 70,000 3.75% due 03/15/19 70,613
HD Supply, Inc.

UsD 215,000 11.00% due 04/15/20 (b) 253,431
HealthSouth Corp.

UsD 67,000 7.25% due 10/01/18 (b) 70,015
Icahn Enterprises LP / Icahn Enterprises Finance Corp.

uUsD 100,000 3.50% due 03/15/17 (b) 101,125

UsD 25,000 4.88% due 03/15/19 (b) 25,750
IGATE Corp.

uUsD 110,000 4.75% due 04/15/19 (a),(b) 111,925
ILFC E-Capital Trust I

uUsD 100,000 6.25% due 12/21/65 (a),(b),(d) 100,000
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International Lease Finance Corp.

UsD 20,000 2.18% due 06/15/16 (c) 20,125
Jurassic Holdings IlI, Inc.
UsD 15,000 6.88% due 02/15/21 (a),(b) 15,300
Landry's Holdings I, Inc.
UsD 85,000 10.25% due 01/01/18 (a),(b) 90,100
Lennar Corp.
UsD 90,000 4.13% due 12/01/18 (b) 91,913
2014 6 30
(96.4%) ( )
(80.6%) ( )
(58.4%) ( )
Level 3 Financing, Inc.
usD 135,000  3.82% due 01/15/18 (a),(b),(c) $ 137,363
MGM Resorts International
uUsb 50,000 10.00% due 11/01/16 59,125
Michaels FinCo Holdings LLC / Michaels FinCo, Inc.
uUsD 120,000  7.50% due 08/01/18 (a),(b),(e) 122,550
Navios Maritime Holdings, Inc. / Navios Maritime Finance Il US, Inc.
usD 80,000  8.13% due 02/15/19 (D) 84,100
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usb

usb

usb

usb

usb

usb

uUsD

uUsbD

UsD

uUsD

usb

usb

usb

usb

105,000

150,000

50,000

26,000

75,000

70,000

140,000

150,000

5,000

35,000

20,000

40,000

190,000

75,000

New Academy Finance Co. LLC / New Academy Finance Corp.

8.00% due 06/15/18 (a),(b),(e)

Newfield Exploration Co.

6.88% due 02/01/20 (b)

NRG Energy, Inc.

7.63% due 01/15/18

Par Pharmaceutical Cos, Inc.

7.38% due 10/15/20 (b)

Peninsula Gaming LLC / Peninsula Gaming Corp.

8.38% due 02/15/18 (a),(b)

PHI, Inc.

5.25% due 03/15/19 (a),(b)

QEP Resources, Inc.

6.80% due 04/01/18

Reynolds Group Issuer, Inc. / Reynolds Group Issuer LLC / Reynolds Group

Issuer Lu

7.88% due 08/15/19 (b)

Sanmina Corp.

4.38% due 06/01/19 (a)

Seagate HDD Cayman

3.75% due 11/15/18 (a)

Seagate Technology HDD Holdings

6.80% due 10/01/16

Smithfield Foods, Inc.

5.25% due 08/01/18 (a),(b)

Sprint Communications, Inc.

6.00% due 12/01/16

Swift Services Holdings, Inc.

10.00% due 11/15/18 (b)
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107,231

159,000

57,375

27,950

80,250

71,400

151,900

163,312

4,994

35,788

22,400

41,800

206,862

80,250
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T-Mobile USA, Inc.

usb 130,000 6.46% due 04/28/19 (b) 136,825

United Rentals North America, Inc.

usb 100,000 5.75% due 07/15/18 (b) 105,750

Vander Intermediate Holding Il Corp.

usb 15,000 9.75% due 02/01/19 (a),(b),(e) 15,975

Viasystems, Inc.

usb 100,000 7.88% due 05/01/19 (a),(b) 105,750

WideOpenWest Finance LLC / WideOpenWest Capital Corp.

usb 15,000 10.25% due 07/15/19 (a),(b) 16,856

usb 170,000 13.38% due 10/15/19 (b) 196,775

WMG Holdings Corp.

uUsD 145,000 13.75% due 10/01/19 (b) 174,000

Zayo Group LLC/Zayo Capital, Inc.

UsD 76,000 10.13% due 07/01/20 (b) 87,970
2014 6 30
(96.4%) ()
(80.6%) ()
(584%)( )

Zions Bancorporation
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USD 7,000  6.00% due 09/15/15 $ 7,389
6,075,977
( 8252972 ) 8,386,693
( 9881749 ) $ 10,034,810
(5.8%)
(5.8%)
(5.8%)

US Bank,Grand Cayman

UsD 603,691 0.03% due 07/01/14 603,691
603,691
( 603,691 ) 603,691
( 603,691 ) 603,691
( 10,485,440 ) 102.2 $ 10,638,501
2.2) (224,108)
100.0% $ 10,414,393
(a) 144A - 1933 144A SEC

(b)

(c)2014 6 30

(d)2014 6 30

(e) PIK—
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2014 6 30
() )
State Street
Bank & Trust
JPY Co. 2,905,000 2014 7 15 USD 28,517 162 - 162
State Street
Bank & Trust
JPY Co. 2,419,698 2014 7 15 UsD 23,770 118 - 118
State Street
Bank & Trust
JPY Co. 955,239,353 2014 7 15 USD 9,383,767 46,618 - 46,618
State Street
Bank & Trust
USD Co. 38,688 2014 7 15 JPY 3,919,000 - 1) 1)
46,898 (1) 46,897
2014 6 30
2014 6 30 N1
/
() ()
State Street
Bank & Trust
JPY Co. 297,000 2014 7 15 usD 2,908 24 - 24
State Street
Bank & Trust
JPY Co. 1,389,000 2014 7 15 usD 13,602 110 - 110
State Street
Bank & Trust
JPY Co. 805,000 2014 7 15 usD 7,927 20 - 20
State Street
Bank & Trust
JPY Co. 313,000 2014 7 15 usD 3,075 15 - 15
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State Street
Bank & Trust

JPY Co. 189,853
State Street
Bank & Trust

JPY Co. 80,502,346
State Street
Bank & Trust

JPY Co. 280,000
State Street
Bank & Trust

JPY Co. 933,000

2014

2014

2014

2014

15

15

15

15

UsD

UsD

UsD

UsD

1,865

790,813

2,749

9,140

3,929

16

71
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- 3,929

4,194

- 4,194

State Street
Bank & Trust
Co. $ 51,092

(€}

- $ 51,091

$ 51,092

@

- $ 51,091

JPY -

usD -
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2012
Ogier Trustees (Cayman) Limited
2013 2 4
(Cayman) Limited 2014 6
2014 9 26 Elian Trustee (Cayman) Limited
N1 2
2013 11 29 N1 2
1
2014 6 30 N1
99.262 101.996
Principal Global Investors, LLC
25
2
3
90
2
2013 6 29 2014 6 30
6
U.S. GAAP

U.S. GAAP
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A) 1

4 Brown Brothers Harriman & Co.

2014 6 30

(B)

60

NYSE

NYSE
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- U.S. GAAP
. 1-
2014 6 30
. 2_
. 3-
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3 3
oTC
1 2
oTC
oTC
oTC
2
oTC
oTC 1 2
1 2
3
2014 6 30
2014 6 30
*
( )
2014 6 30

( 1) ( 2 3)

$ - $ 220500 $ 220,500
- 150,213 150,213
- 148,262 148,262
- 199,500 199,500
- 102,880 102,880
- 616,262 616,262
- 210,500 210,500
- 8,386,693 8,386,693
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603,691 - - 603,691
$ 603,601 $ 10,034,810 $ - $ 10,638,501
*%
$ - $ 51,092 $ - $ 51,092
$ - $ (€h) - $ 1)
*
*%
2014 6 30 1 2 3
2014 6 30 3
©
1
(D) 2013 2
2014 6 30
$(332,275)
2014 6 30
(E)
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)] 1
()

2
H) ASC 815-10-50

a b
c
ASC 815
ASC 815
2014 6 30
2014 6 30
ASC 815
$ 51,092

$ 1)
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2014 6 30
ASC 815
I( )
$  (636,045)
I(
$ 488,046
2014 6 30 N1
8,387,376 460,765
oTC ISDA
2014 6 30
1
2014 6 30
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1986
30
740
50
2014 6 30
2013
2013 2014 6 30

4.

2014 6 30 1

G 1
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(B)

© 0.01

2014 6 30

A 1

(B)

©

oTC

OTC

(3)

()
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F

©)

2014 6 30

(H)

0]

A 3,750
5 0.06 5 0.05 10
0.04 2014 6
30 2014 6 30
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(B) Brown Brothers Harriman & Co.
2014 6 30
2014 6 30
2014 6 30
© 13,500 1
30
2,500 2014 6 30
2014 6 30
(D) Brown Brothers Harriman & Co.
0.01 1 10
25 2014 6 30
2014 6 30
®
0.46 2014 6 2014 6 30
)
i ii iii
iv v Vi
8.
Brown Brothers Harriman & Co.
2014 6 30 Brown Brothers Harriman &
Co. 2014 6 30 Brown
Brothers Harriman & Co.
9.
2013 4 FASB 2013-07 205
ASU2013-07 ASU2013-07
1
2
ASU2013-07 2013 12 15
2013 6 FASB 2013-08 946
ASU2013-08 ASU2013-08
ASU2013-08 2013 12 15
10.
2014 10 22
2014 7 1 2014 10 22 115,460 172,008
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86,622

27 1 7

1,060,345,216

2,709,993,855

3,770,339,071

3,770,339,071

1 3,755,676,604

14,662,467

3,770,339,071

3,770,339,071

3,770,339,071

26 7 8
27 1 7
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27 1 7

26 7 8
1,016,338,984
3,028,219,950

288,882,330

998

112,594,660

73,734,556

9,963

2014-07
9,963

2014-09
9,962

2014-11
999

999

999

999
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TOPIX

TOPIX

86/134

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

4,988,527

2,494,264

999,197

698,255

458,853

1,994,416

648,186

179,498

998

3,988,832

4,984

1,414,483,515

547,863,334

498,057,576

567,785,637

7,009,001

904,221
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