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8,120,340 $ 7,982,552

8
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18,997

85,573
107,851

27,149

8,222,130

2,296

51,706
20,426
18,699
3,169
1,610
1,469

228

99,603

$ 8,122,527

$ 7,169,869

N1 952,658

$ 8,122,527

9,355,010

N1 1,157,777

$ 0.766

N1 $ 0.823

2015 6 30
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$ 445,442

20,217

465,659

53,538
49,124
45,123
41,387
22,002

5,534

1,508

218,216

247,443

(54,808)

(1,752,569)

(1,807,377)

(290,849)

(34,391)

(325,240)

(2,132,617)

$ (1,885,174)

2015 6 30
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$ 247,443
(1,807,377)
(325,240)
(1,885,174)
(360,025)
(46,667)
(2,291,866)
10,414,393
$ 8,122,527
N1
_ 422,851
432,654 _
(845,456) (102,927)
(412,802) 319,924
$ - $ 370,365
360,025 -
(686,055) (91,002)
$ (326,030) $ 279,363
2015 6 30
1
N1
$ 0.980 $ 1.007
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! 0.023 0.025
(0.200) (0.209)
(0.177) (0.184)
(0.037) -
$ 0.766 $ 0.823
2
(18.25%) (18.27%)
$ 7,169,869 $ 952,658
2.42% 2.43%
2.75% 2.79%
1
2
2015 6 30
(94.9%)
(3.5%)
(3.5%)
Bombardier, Inc.
usD 125,000 5.50% due 09/15/18 (a) $ 123,750
Taseko Mines Ltd.
usD 15,000 7.75% due 04/15/19 (b) 11,437
Valeant Pharmaceuticals International, Inc.
usD 110,000 5.38% due 03/15/20 (a),(b) 113,575

Whiting Canadian Holdings II, Inc.

49/110



uUsD 35,000 8.13% due 12/01/19 (b)

( 287021 )

(2.4%)

(2.4%)

Ardagh Packaging Finance PLC / Ardagh Holdings USA, Inc.

usD 200,000 3.29% due 12/15/19 (a),(b),(c)
(200,000
(4.5%)
(4.5%)

Altice Financing S.A.

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

ArcelorMittal

uUsDb 5,000 5.13% due 06/01/20

usb 100,000 6.13% due 06/01/18

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

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

(363,579

(84.5%)

(20.2%)

Asurion LLC
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36,641

285,403

285,403

194,500

194,500

194,500

210,500

5,069

106,500

39,925

361,994

361,994
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uUsD 43,972 5.00% due 05/24/19 44,133

uUsD 40,000 8.50% due 03/03/21 40,738

AZ Chem US, Inc.

UsD 9,027 4.50% due 06/12/21 9,039

UsD 95,260 7.50% due 06/12/22 95,200

CCM Merger, Inc. (MotorCity Casino Hotel)

UsD 142,711 4.50% due 08/08/21 143,291

Chrysler Group LLC

UsD 127,400 3.50% due 05/24/17 127,393

Dell International LLC

UsD 158,604 3.75% due 10/29/18 158,811

Envision Healthcare Corp.

USD 97,461 4.00% due 05/25/18 97,609

Freescale Semiconductor, Inc.

USD 171,082 4.25% due 03/01/20 171,379

FTS International, Inc.

USD 78,545 5.75% due 04/16/21 63,229

Isola USA Corp.

USD 57,627 9.25% due 11/28/19 56,186

2015 6 30

94.9%)( )
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UsbD

UsbD

UsbD

UsbD

USD

USD

uUsbD

UsD

UsD

UsD

75,682

172,380

129,422

93,331

194,250

4,950

29,000

45,746

50,000

50,000

(845%) ()

(202%) ()

MPH Acquisition Holdings LLC

3.75% due 03/06/21

Neiman Marcus Group Inc.

4.25% due 10/25/20

NewPage Corp.

9.50% due 02/11/21

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

(63.7%)

Air2 US

8.03% due 10/01/19 (a)

Ally Financial, Inc.

3.60% due 05/21/18

Alphabet Holding Co., Inc.

7.75% due 11/01/17 (b),(e)
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$ 75,344

171,606

104,799

82,598

194,458

4,558

1,640,371

48,086

48,086

48,948

50,062

50,000
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Beazer Homes USA, Inc.

uUsD 150,000 6.63% due 04/15/18 (b) 155,062
Cablevision Systems Corp.

uUsD 80,000 8.63% due 09/15/17 87,200
Centene Corp.

UsD 130,000 5.75% due 06/01/17 137,800
Chaparral Energy, Inc.

uUsD 85,000 9.88% due 10/01/20 (b) 69,275
Chesapeake Energy Corp.

UsD 215,000 3.53% due 04/15/19 (b),(c) 196,725
CIT Group, Inc.

uUsD 190,000 3.88% due 02/19/19 188,575
CNH Industrial America LLC

UsSD 125,000 7.25% due 01/15/16 127,500
Comstock Resources, Inc.

USsSD 80,000 7.75% due 04/01/19 (b) 33,600
Constellation Brands, Inc.

USD 40,000 3.88% due 11/15/19 40,600
Coveris Holding Corp.

USD 155,000 10.00% due 06/01/18 (a),(b) 162,750
Crescent Resources LLC / Crescent Ventures, Inc.

usD 100,000 10.25% due 08/15/17 (a),(b) 106,125
Dana Holding Corp.

usD 70,000 6.75% due 02/15/21 (b) 73,325
DISH DBS Corp.

usD 250,000 4.25% due 04/01/18 254,375
DPL, Inc.

usD 9,000 6.50% due 10/15/16 (b) 9,360
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2015 6 30
(94.9%) ( )
(84.5%) ( )
(63.7%) ( )
Dynegy, Inc.
uUsD 65,000  6.75% due 11/01/19 (a),(b) $ 67,632
EP Energy LLC / Everest Acquisition Finance, Inc.
uUsD 110,000  9.38% due 05/01/20 (b) 117,557
Family Tree Escrow LLC
uUsD 85,000  5.25% due 03/01/20 (a),(b) 88,931
Goodman Networks, Inc.
uUsD 25,000  12.13% due 07/01/18 (b) 20,750
HCA, Inc.
uUsD 70,000  3.75% due 03/15/19 70,525
HD Supply, Inc.
uUsD 215,000  11.00% due 04/15/20 (b) 239,273
Icahn Enterprises LP / Icahn Enterprises Finance Corp.
uUsD 100,000  3.50% due 03/15/17 (b) 100,625
uUsD 25,000  4.88% due 03/15/19 (b) 25,187
IGATE Corp.
uUsD 110,000  4.75% due 04/15/19 (b) 113,987
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uUsD

UsD

UsD

UsD

UsD

UsD

USD

USD

USD

USD

uUsD

uUsD

uUsD

uUsD

100,000

45,000

15,000

90,000

85,000

90,000

90,000

100,000

50,000

58,300

80,000

125,000

50,000

56,000

ILFC E-Capital Trust Il

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

Jarden Corp.

6.13% due 11/15/22 (b)

Jurassic Holdings IlI, Inc.

6.88% due 02/15/21 (),(b)

Kinetic Concepts, Inc. / KCI USA, Inc.

10.50% due 11/01/18 (b)

Landry's Holdings I, Inc.

10.25% due 01/01/18 (a),(b)

Lennar Corp.

4.13% due 12/01/18 (b)

Level 3 Financing, Inc.

3.91% due 01/15/18 (b),(c)

Lions Gate Entertainment Corp.

5.25% due 08/01/18

MGM Resorts International

10.00% due 11/01/16

Mirant Mid-Atlantic Series B Pass Through Trust

9.13% due 06/30/17

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

8.13% due 02/15/19 (b)

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

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

NRG Energy, Inc.

7.63% due 01/15/18

Par Pharmaceutical Cos, Inc.

7.38% due 10/15/20 (b)
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99,500

46,575

11,700

96,077

88,187

90,900

90,450

103,000

54,500

61,507

62,800

126,250

54,813

59,780
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Peninsula Gaming LLC / Peninsula Gaming Corp.

UsD 75,000  8.38% due 02/15/18 (a),(b) 78,094
PHI, Inc.
UsD 70,000  5.25% due 03/15/19 (b) 64,750

QEP Resources, Inc.

UsD 140,000  6.80% due 04/01/18 145,250

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

UsD 150,000  7.88% due 08/15/19 (b) 156,188

Sanmina Corp.

uSD 45,000  4.38% due 06/01/19 (a) 44,888
2015 6 30

(94.9%) ()

(845%) ()

(63.7%) ()

Smithfield Foods, Inc.

usD 40,000 5.25% due 08/01/18 (a),(b) $ 40,600

Sprint Capital Corp.

uUsD 205,000 6.90% due 05/01/19 209,100

Tenet Healthcare Corp.

UsD 55,000 6.00% due 10/01/20 58,644
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T-Mobile USA, Inc.

UsD 130,000 6.46% due 04/28/19 (b) 133,900
Vander Intermediate Holding Il Corp.
usD 15,000 9.75% due 02/01/19 (a),(b).(e) 14,775
WellCare Health Plans, Inc.
usD 120,000 5.75% due 11/15/20 (b) 124,800
WideOpenWest Finance LLC / WideOpenWest Capital Corp.
usD 145,000 13.38% due 10/15/19 (b) 157,688
Wise Metals Intermediate Holdings LLC / Wise Holdings Finance Corp.
uUsD 45,000 9.75% due 06/15/19 (a),(b) 47,925
WMG Holdings Corp.
usD 145,000 13.75% due 10/01/19 (b) 158,775
Zayo Group LLC / Zayo Capital, Inc.
UsD 50,000 10.13% due 07/01/20 (b) 55,838
Zions Bancorporation
UsD 7,000 6.00% due 09/15/15 7,054
5,180,057
( 6,997,599 ) 6,868,514
( 7,848,199 ) $ 7,710,411
(3.4%)
(3.4%)
(3.4%)
ANZ National Bank
UsD 272,141 0.03% due 07/01/15 272,141
272,141
( 272,141 ) 272,141
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( 272141 ) 272,141
( 8120340 ) 98.3% $ 7,982,552
1.7 139,975
100.0% $ 8,122,527
(a) 144A  —1933 144A SEC
(b)
(c)2015 6 30
(d)2015 6 30
(e) PIK —
2015 6 30
2015 6 30 0.2%
JPY State Street Bank & Trust Co. 915,408,217 2015 7 15 uUsD 7,465,399 16,726 - 16,726
USD  State Street Bank & Trust Co. 139,857 2015 7 15 JPY 17,320,000 - (1,709) (1,709)
USD  State Street Bank & Trust Co. 213,097 2015 7 15 JPY 26,130,184 - (479) (479)
16,726 (2,188) 14,538
2015 6 30 N1 0.0%
JPY State Street Bank & Trust Co. 433,000 2015 7 15 usD 3,484 55 - 55
JPY State Street Bank & Trust Co. 219,000 2015 7 15 usD 1,771 19 - 19
JPY State Street Bank & Trust Co. 119,711,892 2015 7 15 usD 976,283 2,187 - 2,187
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JPY  State Street Bank & Trust Co. 164,000 2015 15 uUsb 1,331 10 - 10
USD  State Street Bank & Trust Co. 1,589 2015 15 JPY 197,000 — (21) (21)
USD  State Street Bank & Trust Co. 3,987 2015 15 JPY 491,000 - (26) (26)
USD  State Street Bank & Trust Co. 27,142 2015 15 JPY 3,328,158 - (61) (61)
2,271 (108) 2,163
5
*
State Street Bank &
Trust Co. $ 18,997 $ (2,296) $ - $ - $ 16,701
$ 18,997 $ (2,296) $ - $ - $ 16,701
* /
JPY -
USD -
2015 6 30
1.
2012 2 14
Elian Trustee (Cayman) Limited
2013 1 25 2013 2 4
N1 2 N1
2013 11 29 N1 2 N1
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2015 6 30 N1 1
93.732 100.706

Principal Global Investors, LLC

25

90

N1

FASB ASC

946 -

2014 7 1 2015 6 30

U.S. GAAP
U.S. GAAP

2015 6 30
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A) 1

4 Brown Brothers Harriman & Co.

B)

60

NYSE

NYSE
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- U.S. GAAP
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3 3
oTC
1 2
2015 6 30
oTC
oTC
oTC
2
oTC
oTC 1
1
3
2015 6 30
2015 6 30
1 2
$ - $ 285,403 - $ 285,403
- 194,500 - 194,500
- 361,994 - 361,994
- 6,868,514 - 6,868,514
272,141 - - 272,141
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272,141 $ 7,710,411 $ $ 7,982,552
- $ 18,997 $ $ 18,997
- $ (2,296) $ $ (2,296)
*
*%
2015 6 30 1 2
2015 6 30
©
1
2015 6 30
D) 2013 2
2015 6 30
(360,025)
(E)
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)] 1
()
2
H) ASC 815-10-50
a b
c
ASC 815
ASC 815
2015 6 30
2015 6 30
ASC 815

$ 18,997
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$ (2,296)
2015 6 30
ASC 815
*
/
$ (1,752,571)
/
$ (34,390)
2015 6 30
$ 8,507,690
N1 $ 920,377
OoTC ISDA
2015 6 30
2015 6 30
1
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2015 6 30
2013
2013

2015 6 30

®)
1.000

1986

30

50

2015 6 30
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2015 6 30

B)

© 0.01
1.000

A) 1

B)

©

oTC

oTC
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)

2015 6 30

)

F

©)

(H)

0]

Q)

K
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2015 6 30
6.
7.
A 3,750
5 0.06 5 0.05 10
0.04 2015 6 30

2015 6 30
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(B) Brown Brothers Harriman & Co.
0.01% 0.70% 10 350
2015 6 30 2015 6 30
© 13,500 1
2,500 2015 6 30
2015 6 30
(D) Brown Brothers Harriman & Co.
0.01 1 10
25 2015 6 30
2015 6 30
(E) 0.46
2015 6 30 2015 6 30
2015 6 30
F
i ii iii
iv v vi
8.
2015 12 7
2015 7 1 2015 12 7 49,011 433,157

148,224
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27 7 6

28 7 5

8,192,134,483

48,490,774,807

10,499,989,620

2,260,036,212

18,692,124,103

50,750,811,019

18,692,124,103

50,750,811,019

50,000,650
100,000,000
100,000,000 50,000,650
100,000,000 50,000,650

18,518,229,934

50,500,893,255

73,894,169

199,917,114

18,592,124,103

50,700,810,369

18,592,124,103

50,700,810,369

18,692,124,103

50,750,811,019

27 7 7
28 7 5
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27 7 6 28 7 5
26 7 8 271 7 7
1,016,338,984 18,518,229,934
23,690,682,273 132,289,104,491
6,188,791,323 100,306,441,170
998
112,594,660 112,594,660
73,734,556 73,734,556
9,963 9,963
2014-07
9,963 9,963
2014-09
9,962 9,962
2014-11
49,795,838
999 999
999 999
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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 3,988,832
4,984 4,984
7,111,166,867 17,748,002,112
3,834,983,812 2,674,584,074
TOPIX 2,450,422 ,450 1,484,328,650
TOPIX 926,398,999 896,543,315
-2
1,494,172,727 21,414,193,886
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400

400

400

TOPIX

15-20

SL

1,494,172,727

7,009,001

904,221

194,721,366

199,238,910

74,707,647

11,000,000

227,137,610

105,875,438

19,942,168
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3,575,658,560

632,493,934

348,361,560

473,199,328

26,674,652

217,171,165

59,761,456

291,755,074

11,000,000

211,105,018

108,944,465




76/110

4,184,518

12,952,078

4,981,569

199,295

997

997

49,806

49,806

4,980,080
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4,184,518

12,952,078

4,981,569

199,295

997

997

997

997

9,958,176

49,806

49,806

4,980,080
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12,948,208 12,948,208
3,685,259 3,685,259
100,588

399,083 399,083
99,771 99,771
399,083 399,083
99,771 99,771
20,016,725 2,088,438
4,000,959 1,012,911
49,850,449 10,009,811
398,764 398,764
99,691 99,691
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398,764 398,764
398,764 398,764
1,993,820 1,993,820
3,488,836 1,496,804
2,492,026 499,994
3,488,836 1,496,804
19,936,205 9,976,045
11,961,723 2,001,563
18,518,229,934 50,500,893,255
18,518,229,934 50,500,893,255
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21 7 7
28 75
2 4
28 75
@)
@)
271 7 6 28 75
4,620 10,908
4,620 10,908
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26 12
10 27 7 6 27 12 10 28 7 5
27 7 6 28 7 5
1
27 7 6 28 7 5
1.0040 1.0040
1 (10,040 ) (10,040 )
@
@

2,210,000,000

2,210,035,562

50,000,000

50,000,650

2,260,036,212

2,260,036,212
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28 7 29
4,712,541
3,618
4,708,923
4,957,948
0.9498

28 7 29

38,802,053,807
250,012,100
38,552,041,707
38,402,043,857
1.0039
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28

C10

151 7,427 2,500
799 9,980
260 8,525

CI0 Chief Investment Officer
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28
51 191,367
640 11,528,035
691 11,719,403
10 84,783
15 2,172,804
25 2,257,587
716 13,976,989
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38
59
19 52
193 27
28 31
@
27 31 28 31
31,438 31,715
4,878 1,137
139 159
10,295 9,896
110 87
585 468
153 83
47,600 43,547
1 255 1 243
21 18
234 224
2,759 2,706
2,758 2,385
1 321
12,979 14,223
6,667 7,872
5,129 5,129
124 123
996 1,049
60 47
15,995 17,173
63,596 60,720
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