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USSD HIYLD BOND FUND N1 48,239.890 4,853,560
4,853,560
4,984 5,003
5,003
4,858,563
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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
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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

9,767,812

N1 837,853

$ 0.980

N1 $ 1.007

2014 6 30

$ 433,557

433,557
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70,590
45,068
39,091
35,072
15,351

4,425

1,611

211,208

222,349

22,564

(636,045)

(613,481)

235,707

488,046

723,753

110,272

332,621

$ 222,349
(613,481)

723,753

332,621
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(332,275)

2,530,177

2,530,523

7,883,870

$ 10,414,393

N1
1,601,006 854,139
338,211 -
(193,353) (16,286)
1,745,864 837,853
$ 1,561,560 $ 840,711
332,275 -
(188,191) (16,178)
$ 1,705644  $ 824,533
2014 6 30
+
1
1
N1
$ 0.983 $ 0.979
0.026 0.015
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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
2
3
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
(220974 220,500
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(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
( 148960 ) 150,213
(1.4%)
(1.4%)

Drill Rigs Holdings, Inc.

usD 145000  6.50% due 10/01/17 (a),(b) 148,262
148,262
( 150,162 ) 148,262
(1.9%)
(1.9%)

Ardagh Packaging Finance PLC / Ardagh Holdings USA, Inc.

UsD 200,000  3.21% due 12/15/19 (a),(b),(c) 199,500
199,500
(200,000 ) 199,500
(1.0%)
(1.0%)

51/113



Digicel, Ltd.

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

( 102,416 )

(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

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

Holdings Il Issuer, Inc.

usD 40,000  5.63% due 12/15/16 (a),(b)

Intelsat Luxembourg S.A.

UsD 150,000 6.75% due 06/01/18 (b)
( 605,827
(2.0%)
(2.0%)
Seadrill, Ltd.
usD 200,000 6.13% due 09/15/17 (a)

( 200438 )
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102,880

102,880

102,880

218,900

197,550

41,000

158,812

616,262

616,262

210,500

210,500

210,500
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2014 6 30
(96.4%) ()
(80.6%)
(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
uUsD 40,000 8.50% due 02/19/21 41,575
AZ Chem US, Inc.
uUsD 10,000 4.50% due 06/11/21 10,107
CCM Merger, Inc.
uUsD 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.
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UsD

UsSD

UsD

UsD

UsD

UsD

USD

USD

USD

USD

USD

uUsD

uUsbD

112,895

187,692

98,476

172,819

85,091

150,000

64,188

87,545

174,126

165,000

124,684

196,030

5,000

3.00% due 09/28/16

Dell International LLC

3.75% due 10/29/18

Envision Healthcare Corp.

4.00% due 05/25/18

Freescale Semiconductor, Inc.

4.25% due 03/01/20

FTS International, Inc.

5.75% due 04/09/21

Integra Telecom Holdings, Inc.

9.75% due 02/19/20

Isola USA Corp.

9.25% due 11/23/18

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%)
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113,262

187,895

98,858

173,071

86,248

153,251

64,508

87,416

173,992

165,997

124,995

196,030

5,034

2,246,111



Jazz Technologies, Inc.
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UsD 59,000 8.00% due 12/31/18 (a) 64,605
64,605
(58.4%)
Air 2 US
uUsD 62,246 8.03% due 10/01/19 (a) 65,981
Ally Financial, Inc.
UsD 100,000 3.50% due 07/18/16 103,250
UsD 180,000 4.75% due 09/10/18 191,025
Beazer Homes USA, Inc.
UsD 150,000 6.63% due 04/15/18 (b) 159,750
2014 6 30
(96.4%) ( )
(80.6%) ( )
(58.4%) ( )
Cablevision Systems Corp.
UsD 80,000 8.63% due 09/15/17 $ 93,100
Carrizo QOil & Gas, Inc.
UsD 100,000 8.63% due 10/15/18 (b) 105,375
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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

UsD 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
CNH America LLC

UsbD 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.

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

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

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

UsD 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.
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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.

usD 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.

usD 110,000 4.75% due 04/15/19 (a),(b) 111,925

ILFC E-Capital Trust Il

usD 100,000  6.25% due 12/21/65 (a),(b),(d) 100,000

International Lease Finance Corp.

USD 20,000 2.18% due 06/15/16 (c) 20,125

Jurassic Holdings lll, Inc.

usD 15,000  6.88% due 02/15/21 (a),(b) 15,300

Landry's Holdings II, 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%) ()
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(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

usb 50,000 10.00% due 11/01/16 59,125

Michaels FinCo Holdings LLC / Michaels FinCo, Inc.

usD 120,000  7.50% due 08/01/18 (a),(b),(€) 122,550

Navios Maritime Holdings, Inc. / Navios Maritime Finance Il US, Inc.

USD 80,000  8.13% due 02/15/19 (D) 84,100

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

usD 105,000  8.00% due 06/15/18 (a),(b),(€) 107,231

Newfield Exploration Co.

usb 150,000 6.88% due 02/01/20 (b) 159,000

NRG Energy, Inc.

usb 50,000 7.63% due 01/15/18 57,375

Par Pharmaceutical Cos, Inc.

usb 26,000 7.38% due 10/15/20 (b) 27,950

Peninsula Gaming LLC / Peninsula Gaming Corp.

usD 75,000  8.38% due 02/15/18 (a),(b) 80,250
PHI, Inc.
usD 70,000  5.25% due 03/15/19 (a),(b) 71,400

QEP Resources, Inc.

uUsbD 140,000 6.80% due 04/01/18 151,900

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

Issuer Lu

UsD 150,000 7.88% due 08/15/19 (b) 163,312
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Sanmina Corp.

usD 5,000 4.38% due 06/01/19 (a) 4,994
Seagate HDD Cayman

usD 35,000 3.75% due 11/15/18 (a) 35,788
Seagate Technology HDD Holdings

usD 20,000 6.80% due 10/01/16 22,400
Smithfield Foods, Inc.

usD 40,000 5.25% due 08/01/18 (a),(b) 41,800
Sprint Communications, Inc.

usb 190,000 6.00% due 12/01/16 206,862
Swift Services Holdings, Inc.

usb 75,000 10.00% due 11/15/18 (b) 80,250
T-Mobile USA, Inc.

usD 130,000 6.46% due 04/28/19 (b) 136,825
United Rentals North America, Inc.

usD 100,000 5.75% due 07/15/18 (b) 105,750
Vander Intermediate Holding Il Corp.

usD 15,000 9.75% due 02/01/19 (a),(b),(e) 15,975
Viasystems, Inc.

usD 100,000 7.88% due 05/01/19 (a),(b) 105,750
WideOpenWest Finance LLC / WideOpenWest Capital Corp.

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

usD 170,000 13.38% due 10/15/19 (b) 196,775
WMG Holdings Corp.

usD 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
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2014 6 30
96.4%)( )
(80.6%) ( )
(584%)( )
Zions Bancorporation
UsD 7,000 6.00% due 09/15/15 $ 7,389
6,075,977
( 8252972 ) 8,386,693
( 9,881,749 ) $ 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
( 603691 ) 603,691
( 10,485,440 ) $ 10,638,501
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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 —
2014 6 30
() 1C)
State Street
Bank & Trust
JPY Co. 2,905,000 2014 15 USD 28,517 162 - 162
State Street
Bank & Trust
JPY Co. 2,419,698 2014 15 USD 23,770 118 - 118
State Street
Bank & Trust
JPY Co. 955,239,353 2014 15 USD 9,383,767 46,618 - 46,618
State Street
Bank & Trust
uUsD Co. 38,688 2014 15  JPY 3,919,000 - (1) 1)
46,898 1) 46,897
2014 6 30
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2014 6 30 N1

() ()

State Street
Bank & Trust

JPY Co. 297,000 2014 7 15 UsSD 2,908 24 - 24
State Street
Bank & Trust

JPY Co. 1,389,000 2014 7 15 UsSD 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
State Street
Bank & Trust

JPY Co. 189,853 2014 7 15 usD 1,865 9 - 9
State Street
Bank & Trust

JPY Co. 80,502,346 2014 7 15 usD 790,813 3,929 - 3,929
State Street
Bank & Trust

JPY Co. 280,000 2014 7 15 usD 2,749 16 - 16
State Street
Bank & Trust

JPY Co. 933,000 2014 7 15 uUsD 9,140 71 - 71

4,194 - 4,194
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State Street

Bank & Trust

Co. $ 51,002 $ @ $ 51,001
$ 51,092 $ 1) $ 51,091
* /
JPY -
usb -
2014 6 30
1.
2012 14
Ogier Trustees (Cayman) Limited 2013 1 25

2013 2 4

(Cayman) Limited

2014 9 26
2013 11 29
1
2014 6 30
99.262 101.996

Principal Global Investors, LLC

N1

Elian Trustee (Cayman) Limited

63/113
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25
2
3
90
N1
2.
2013 6 29 2014 6 30
6
U.S. GAAP
U.S. GAAP
A 1
4 Brown Brothers Harriman & Co.
2014 6 30
4
1 4

B)
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60

NYSE

NYSE

—U.S. GAAP

2014 6 30
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. 2- 1
. 3-
1
2
2
3
oTC
1 2
oTC
oTC
oTC
2
OoTC 3
oTC 1 2
1 2
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2014 6 30
2014 6 30
*-
( )
2014 6 30
( 1) ( 2 3)
$ - $ 220,500 $ 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
603,691 - 603,691
$ 603,691 $ 10,034,810 $ 10,638,501
$ - $ 51,092 $ 51,092
$ - $ (h) $ (@)
*
*%
2014 6 30 1
2014 6 30
©
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)

F

©)

H)

ASC 815-10-50

ASC 815
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ASC 815

2014 6 30
2014 6 30
ASC 815
$ 51,092
$ (1)
2014 6 30
ASC 815
I )
$  (636,045)
I )
$ 488,046
2014 6 30 N1

8,387,376 460,765

oTC ISDA
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2014 6 30

2014 6 30

1986

30

740

50
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2014 6 30
2013
2013 2014 6 30

4,

2014 6 30 1

A) 1

(B)

© 0.01

2014 6 30

A) 1

B)
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©
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(H)

"
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6.
7.
A) 3,750
5 0.06 5 0.05 10

0.04 2014 6
30 2014 6 30
(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

B
0.46 2014 6 30 2014 6 30
F)
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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
86,622
26 7 7 27 7 6
330,187,441 8,192,134,483
689,965,094 10,499,989,620
1,020,152,535 18,692,124,103
1,020,152,535 18,692,124,103

100,000,000

100,000,000

100,000,000
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1 1,016,338,984

18,518,229,934

3,813,551

73,894,169

1,020,152,535

18,592,124,103

1,020,152,535

18,592,124,103

1,020,152,535

18,692,124,103

26 7 8
27 7 6
26 7 7 27 7 6

25 12 9 26 7 8
766,046,232 1,016,338,984
407,959,051 23,690,682,273
157,666,299 6,188,791,323
998 998
112,594,660 112,594,660

73,734,556
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2014-07

2014-09

2014-11
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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
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9,963

9,963

9,962

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
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4,984 4,984

7,111,166,867

3,834,983,812

TOPIX 2,450,422,450

TOPIX 926,398,999

1,494,172,727

TOPIX 1,494,172,727

7,009,001 7,009,001

904,221 904,221

194,721,366

199,238,910

74,707,647

11,000,000 11,000,000

447,287,992 227,137,610

185,564,652 105,875,438
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19,942,168

4,184,518

12,952,078

4,981,569

199,295

19,942,168

4,184,518

12,952,078

4,981,569

199,295

997

997

49,806

49,806

4,980,080

12,948,208

3,685,259
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399,083 399,083
99,771 99,771
399,083 399,083
99,771 99,771
20,016,725 20,016,725
4,000,959 4,000,959
49,850,449 49,850,449
398,764 398,764
99,691 99,691
398,764 398,764
398,764 398,764




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
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1,993,820

3,488,836

2,492,026

3,488,836

19,936,205

11,961,723

18,518,229,934

18,518,229,934

26 7 8
27 7 6
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27 7 6
@
)

26 7 7 27 7 6

46,264 4,620

46,264 4,620

25 12

10 2 7 7 26 12 10 27 7 6

26 7 7 27 7 6

81/113



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
ooooodooodooodooodd

2% 7 7 27 7 6
1.0038 1.0040

1 (10,038 ) (10,040 )

€))

@

1,500,000,000

1,500,000,000

1,000,000,000

999,993,815

2,000,000,000

2,000,000,000

2,000,000,000

1,999,998,441

2,000,000,000

1,999,998,294

1,000,000,000

999,999,070

1,000,000,000

1,000,000,000

10,499,989,620

10,499,989,620
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