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UsD 2,500,000 7.88% due 05/07/21 1.2 2,648,121 [ad=3 11,670,700
#HfEEt 4,040,219 IS5 YIE 11,670,700
EfE (0.9%) WEY 7 —IVEE (0.1%)
Argentina Boden Bonds #fE (0.1%)
USD 1,250,000 7.00% due 10/03/15 0.5 1,210,872 Charming Light Investments, Ltd.
Argentina Bonar Bonds UsD 200,000 3.75% due 09/03/19 0.1 199,938
usb 400,000 7.00% due 04/17/17 0.2 370,347 1fEEt 199,938
Argentine Republic Government International Bond WY 7 —Y VRSt 199,938
usb 500,000 8.75% due 06/02/17 0.2 462,500 HF9 (0.5%)
EfS§Et 2,043,719 #1f& (0.5%)
ZIEYFUE 6,083,938 Pacific Rubiales Energy Corp.
F—ZAMUT (0.7%) UsD 1,131,000 5.63% due 01/19/25 0.5 1,049,003
& (0.7%) HHEST 1,049,003
ESAL GmbH HhF+9E 1,049,003
USD 1,000,000 6.25% due 02/05/23 0.5 1,012,500 hE (9.8%)
Sappi Papier Holding GmbH 1HE (9.8%)
usb 500,000 6.63% due 04/15/21 0.2 521,850 Agile Property Holdings, Ltd.
1 fEE 1,534,350 USD 2,350,000 9.88% due 03/20/17 1.0 2,341,187
F—ZMUTE 1,534,350 China Shanshui Cement Group, Ltd.
ZEILNL T v (0.6%) USD 1,500,000 8.50% due 05/25/16 0.7 1,541,250
15 (0.6%) UsD 500,000 10.50% due 04/27/17 0.2 531,250
International Bank of Azerbaijan OJSC Country Garden Holdings Co., Ltd.
USD 1,400,000 5.63% due 06/11/19 0.6 1,368,500 USD 4,500,000 7.25% due 04/04/21 1.9 4,421,250
#fEEt 1,368,500 Franshion Development, Ltd.
FEIWNA T v VE 1,368,500 USD 3,000,000 6.75% due 04/15/21 1.4 3,195,000
NSI—2 (2.1%) Kaisa Group Holdings, Ltd.
EfE (2.1%) USD 3,000,000 12.88% due 09/18/17 1.4 3,315,000
Republic of Belarus KWG Property Holding, Ltd.
UsD 4,750,000 8.75% due 08/03/15 21 48337125 USD 1,500,000 13.25% due 03/22/17 0.7 1,663,125
EfEEt __ 4833125 Longfor Properties Co., Ltd.
NSIL—vEt 4833125 USD 1,000,000 6.88% due 10/18/19 0.5 1,027,500
ISIIb (5.1%) Sunac China Holdings, Ltd.
#iE (5.1%) USD 2,000,000 12.50% due 10/16/17 1.0 2,200,000
Banco BMG SA Yuzhou Properties Co., Ltd.
UsD 600,000 9.63% due 03/27/17 03 649,500 USD 2,000,000 11.75% due 10/25/17 1.0 2,175,000
Banco BTG Pactual SA HEEt 22,410,562
USD 1,500,000 5.75% due 09/28/22 0.6 1,447,500 hEst 22,410,562
Banco do Brasil SA J0VE7 (1.4%) -
USD 1,500,000 5.88% due 01/26/22 0.7 1,501,950 HE (1.4%)
USD 1,000,000 8.50% due 10/29/49 05 1,135,000 Avianca Holdings SA / Avianca Leasing
USD 1,000,000 9.00% due 06/29/49 0.4 972,500 LLC / Grupo Taca Holdings, Ltd.
Centrais Eletricas Brasileiras SA USD 600,000 8.38% due 05/10/20 0.3 630,000
USD 2,000,000 5.75% due 10/27/21 0.9 1,955,000 Banco Davivienda SA
Cosan Overseas, Ltd. USD 1,000,000 5.88% due 07/09/22 0.4 1,017,500
USD 1,200,000 8.25% due 11/29/49 0.5 1,236,000 Bancolombia SA
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USD 1,000,000 6.13% due 07/26/20 0.5 1,082,500
Grupo Aval, Ltd.

USD 500,000 4.75% due 09/26/22 0.2 497,500
&S 3,227,500
JOVE7E 3,227,500
JR5UA (0.7%)
& (0.7%)
Instituto Costarricense de Electricidad

UsD 1,500,000 6.95% due 11/10/21 0.7 1,590,000
HHEST 1,590,000
JRIUBE 1,590,000
07F7 (0.4%)
& (0.4%)
Agrokor dd

USD 800,000 8.88% due 02/01/20 0.4 867,144
et 867,144
a7 F7&t 867,144
REZAHME (1.1%)
& (0.4%)
AES Andres Dominicana, Ltd. / Itabo Dominicana, Ltd.

USD 800,000 9.50% due 11/12/20 0.4 868,000
HHEST 868,000
Ef§ (0.7%)
Dominican Republic International Bond

USD 1,500,000 7.50% due 05/06/21 0.7 1,691,250
EfEEt 1,691,250
REZHHMEE 2,559,250
IJ7RIL (1.2%)
& (0.3%)
EP PetroEcuador via Noble Sovereign Funding I, Ltd.

USD 820,000 5.87% due 09/24/19 0.3 803,600
HHEST 803,600
Ef§ (0.9%)
Ecuador Government International Bond

USD 2,000,000 9.38% due 12/15/15 0.9 2,040,000
EfEEt 2,040,000
IJ7 RIVEE 2,843,600
TIILBILINRIL (0.7%)
Ef§ (0.7%)
El Salvador Government International Bond

UsSD 1,500,000 7.63% due 02/01/41 0.7 1,635,000
EfEEt 1,635,000
TILBILINRIVEE 1,635,000
FIWI7 (0.5%)
& (0.5%)
Georgian Railway JSC

UsD 1,000,000 7.75% due 07/11/22 0.5 1,115,000
et 1,115,000
I TE 1,115,000
R4 (0.4%)
& (0.4%)
Rearden G Holdings EINS GmbH

USD 1,000,000 7.88% due 03/30/20 0.4 1,027,500
et 1,027,500
R UE 1,027,500
A—7F (1.0%)
Ef§ (1.0%)
Republic of Ghana

usD 714,161 7.88% due 08/07/23 0.3 707,019

USD 1,523,000 8.50% due 10/04/17 0.7 1,599,150
EfEEt 2,306,169
H—F&t 2,306,169

TR

Bt O

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

1,500,000

250,000

560,000

700,000

2,000,000

2,000,000

2,500,000

1,500,000

1,000,000

250,000

500,000

2,150,000

550,000
1,500,000

600,000

I773I5 (0.7%)

#E (0.7%)

Comcel Trust

6.88% due 02/06/24
&S

IT7 TS5

RYTaS5R (0.1%)

Eff (0.1%)

Republic of Honduras
8.75% due 12/16/20
EfEst

Ry YaS5RE

&E (2.4%)

#HE (2.4%)

Bank of East Asia, Ltd.
8.50% due 11/29/49

China Oil & Gas Group, Ltd.
5.25% due 04/25/18
Shimao Property Holdings, Ltd.
6.63% due 01/14/20
Shimao Property Holdings, Ltd.
11.00% due 03/08/18
#HEST

&8s

NYHY— (2.0%)

#E (1.1%)

Magyar Export-Import Bank Zrt
5.50% due 02/12/18
#HEST

EfE (0.9%)

Hungary Government International Bond
7.63% due 03/29/41

EfEst

NYHAU—E

A4V R (0.4%)

R (0.4%)

ICICI Bank, Ltd.

7.25% due 08/29/49
&S

4 Rt

AV RRYT (0.3%)

i (0.3%)

Pertamina Persero PT
6.50% due 05/27/41

Star Energy Geothermal Wayang Windu, Ltd.
6.13% due 03/27/20
#HEST

1V RRY7E

1457 (0.8%)

Eff (0.8%)

Republic of Iraq

5.80% due 01/15/28
EfE5t

13505t

FAISVR (3.1%)

#HE (3.1%)

Metalloinvest Finance Ltd.
5.63% due 04/17/20

0JSC Novolipetsk Steel via Steel Funding, Ltd.
4.95% due 09/26/19

SCF Capital, Ltd.

5.38% due 10/27/17

HEECSD
288 (%)

0.7

0.1

0.3
0.3
0.9

0.9

0.9

0.4

0.1

0.2

0.8

0.2
0.6

0.2

—AVALFIVY (BB -

RIEATE

1,597,500

1,597,500

1,597,500

283,750
283,750
283,750

648,200
719,250

1,990,000

2,137,500

5,494,950

5,494,950

2,657,000

2,657,000

2,013,570

2,013,570
4,670,570

1,010,000

—_ 1,010,000
1,010,000

267,500

508,750
776,250
776,250

1,870,500

1,870,500

1,870,500

473,000
1,398,750

558,750
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Vimpel Communications Via VIP Finance Ireland, Ltd. OJSC

USD 2,500,000 7.75% due 02/02/21 1.0 2,375,000
VTB Bank OJSC via VTB Eurasia, Ltd.

USD 3,000,000 9.50% due 12/29/49 1.1 2,392,500
#HEET 7,198,000
ZAIS Y REt 7,198,000
J—kIRI—IL (0.5%)
Eff (0.5%)
Ivory Coast Government International Bond

USD 1,250,000 5.75% due 12/31/32 0.5 1,209,375
EfEEt 1,209,375
J— M IRT—ILE 1,209,375
35> (0.8%)
EfE (0.8%)
Jordan Government International Bond

USD 1,700,000 3.88% due 11/12/15 0.8 1,716,456
EfEEt 1,716,456
ENS% 1,716,456
AP TRV (0.9%)
R (0.7%)
Halyk Savings Bank of Kazakhstan JSC

USD 1,500,000 7.25% due 01/28/21 0.7 1,576,875
#fREt 1,576,875
Eff (0.2%)
Kazatomprom Natsionalnaya Atomnaya Kompaniya AO

USD 500,000 6.25% due 05/20/15 0.2 505,000
EfEEt 505,000
HY TR e 2,081,875
=7 (0.8%)
EfE (0.8%)
Kenya Government International Bond

USD 950,000 5.88% due 06/24/19 0.4 976,125

USD 700,000 6.88% due 06/24/24 0.4 749,000
EfEEt 1,725,125
=75t 1,725,125
LN/ (1.8%)
Ef§ (1.8%)
Lebanon Government International Bond

USD 4,000,000 6.10% due 10/04/22 1.8 4,070,000
EfEEt 4,070,000
LN vt 4,070,000
WItEVTIVT (9.4%)
& (9.4%)
ALROSA Finance SA

USD 3,000,000 7.75% due 11/03/20 1.3 3,022,500
Evraz Group SA

USD 650,000 6.50% due 04/22/20 0.2 529,750
Evraz Group SA

USD 2,000,000 9.50% due 04/24/18 0.9 1,940,000
Minerva Luxembourg SA

USD 2,000,000 7.75% due 01/31/23 0.9 2,060,000
MOL Group Finance SA

USD 2,000,000 6.25% due 09/26/19 1.0 2,175,000
Petrobras International Finance Co. SA

USD 1,190,000 6.75% due 01/27/41 0.5 1,170,722
Russian Agricultural Bank OJSC Via RSHB Capital SA

USD 5,000,000 6.00% due 06/03/21 1.9 4,350,000
Severstal OAQ Via Steel Capital SA

USD 1,000,000 5.90% due 10/17/22 0.4 920,000
TMK OAO Via TMK Capital SA

USD 1,000,000 6.75% due 04/03/20 0.4 809,150

USD 1,500,000 7.75% due 01/27/18 0.6 1,421,250

Bt O

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

3,500,000

500,000
1,450,000
500,000
2,000,000

1,000,000

5,000,000

2,000,000

1,950,000
450,000
500,000

1,000,000
700,000

2,000,000

1,000,000

1,000,000
1,000,000
160,000

1,000,000

1,350,000

VTB Bank OJSC Via VTB Capital SA
6.95% due 10/17/22

&S

WoeVITIWIE

XF2 3 (2.5%)

R (2.5%)

BBVA Bancomer SA

6.75% due 09/30/22
Controladora Mabe SA de CV
7.88% due 10/28/19
Empresas ICA SAB de CV
8.88% due 05/29/24
Grupo KUO SAB de CV
6.25% due 12/04/22
Mexichem SAB de CV
6.75% due 09/19/42

&S

XFv gt

EVAIL (3.0%)

Eff (3.0%)

Development Bank of Mongolia LLC
5.75% due 03/21/17
Mongolia Government International Bond
4.13% due 01/05/18

EfREt

EVIE

F509 (3.2%)

R (3.2%)

FBN Finance Co. BV

8.00% due 07/23/21

Indo Energy Finance Il BV
6.38% due 01/24/23
Kazakhstan Temir Zholy Finance BV
6.95% due 07/10/42
Petrobras Global Finance BV
7.25% due 03/17/44

Republic of Angola Via Northern Lights lll BV
7.00% due 08/16/19
VimpelCom Holdings BV
7.50% due 03/01/22

VTR Finance BV

6.88% due 01/15/24
&S

e

~b— (1.4%)

R (1.4%)

Banco de Credito del Peru
6.13% due 04/24/27

Corp. Azucarera del Peru SA
6.38% due 08/02/22
InRetail Consumer

5.25% due 10/10/21
Volcan Compania Minera SAA
5.38% due 02/02/22

&S

~IL—&t

I UHR=IL (0.6%)

iR (0.6%)

ABJA Investment Co. Pte, Ltd.
5.95% due 07/31/24
#HEST

YV HR—IVEH

HEECSD
288 (%)

1.3

0.2

0.7

0.2

0.9

0.5

2.2

0.8

0.8

0.1

0.2

0.5

0.3

0.8

0.5

0.5

0.4

0.1

0.4

0.6

RIEATE

2,992,500

21,390,872
21,390,872

561,900
1,645,750
475,000
2,023,260

1,067,500

5,773,410
5,773,410

4,875,000

1,895,000

6,770,000

6,770,000

1,845,753
336,375
537,500

1,048,400
723,100

1,847,500

_ 1039100

7,377,728

7,377,728

1,073,800
950,000
162,000

985,000
3,170,800

3,170,800

1,364,351
1,364,351

1,364,351
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AUSVH (3.4%) USD 6,500,000 9.00% due 11/17/21 1.6 3,542,500
& (3.4%) USD 13,250,000 9.75% due 05/17/35 3.1 7,121,875
Bank of Ceylon USD 5,000,000 12.75% due 02/17/22 1.4 3,287,500
USD 7,250,000 6.88% due 05/03/17 3.4 7,694,063 1HEEt 26,276,875
&S 7,694,063 EfE (1.3%)
AYUSVAhEr 7,694,063 Veenezuela Government International Bond
g4 (0.6%) USD 5,000,000 11.95% due 08/05/31 1.3 3,025,000
#1&E (0.6%) EfEEt 3,025,000
Bangkok Bank PCL N RIS 29,301,875
USD 1,000,000 9.03% due 03/15/29 0.6 1,391,220 NRFL (2.0%)
&S 1,391,220 #fE (2.0%)
gA5t 1,391,220 Vietnam Joint Stock Commercial Bank for Industry & Trade
ML (2.2%) USD 4,255,000 8.00% due 05/17/17 2.0 4,520,938
& (2.2%) HHEST 4,520,938
Turkiye Is Bankasi N LE 4,520,938
USD 1,000,000 6.00% due 10/24/22 0.4 1,017,500 HYVET (0.8%)
Turkiye Is Bankasi Ef& (0.8%)
USD 500,000 7.85% due 12/10/23 0.3 568,520 Zambia Government International Bond
Turkiye Vakiflar Bankasi Tao USD 1,600,000 8.50% due 04/14/24 0.8 1,796,000
USD 2,500,000 6.00% due 11/01/22 1.1 2,537,500 EfSEt 1,796,000
Yapi ve Kredi Bankasi AS YUEe7E 1,796,000
USD 1,000,000 5.50% due 12/06/22 0.4 980,000 &%55t (&R240,076,777 RIL) )L 215,526,116
&S 5,103,520
~MUL3aEt 5,103,520

0I3547F (1.7%)
Eff (1.7%)
Financing of Infrastrucural Projects State Enterprise

USD 5,000,000 9.00% due 12/07/17 1.7 3,800,000
EfEEt 3,800,000
9I54 5t 3,800,000
7S OEREER (0.2%)
& (0.2%)
MAF Global Securities Ltd.

USD 400,000 4.75% due 05/07/24 0.2 412,000
&S 412,000
75 JEaREENT 412,000
Z=E (3.8%)
& (3.8%)
Afren Plc.

USD 800,000 10.25% due 04/08/19 0.3 720,240
ICICI Bank UK Plc.

USD 1,533,000 6.38% due 12/29/49 0.6 1,502,340
Oschadbank Via SSB #1 Plc.

USD 1,800,000 8.25% due 03/10/16 0.6 1,304,182
Ukreximbank Via Biz Finance Plc.

USD 3,200,000 8.38% due 04/27/15 1.2 2,699,072
Vedanta Resources Plc.

USD 2,500,000 8.25% due 06/07/21 1.1 2,518,750
#HEET 8,744,584
HEET 8,744,584
KE (3.0%)
& (3.0%)
Cemex Finance LLC

USD 4,500,000 9.38% due 10/12/22 2.3 5,163,750
Southern Copper Corp.

USD 1,500,000 7.50% due 07/27/35 0.7 1,725,375
#HEET 6,889,125
KEEH 6,889,125

NXRXIS (12.8%)
& (11.5%)
Petroleos de Venezuela SA
UsD 17,000,000 8.50% due 11/02/17 5.4 12,325,000
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I0474 - TSR (ANYY) S35
2014411 A30EBROBELEREN (FHEED—1.3%)

—AVALFIVY (B —

BW  AYYI-—N-F4— 2Zi9ER f5EH 5t ZH9ER E i Eaile:=)] HETR (18)
JPY  HSBC Bank Plc 12570900000 20144128188 USD 108,954,047 R 0 R (3.007.663) FIL (3.007.663)
HEREIETE (WEED6.5%)
I ] RIEATHHE
ush 355,538 iShares MSCI Emerging Market RIL 14,754,827
AN Y D ZEELS
2014511 A30BRKROAELEEN (HEED—-0.7%)
B\ AYYI-N-F1— g iz]= 7Y L2K9%R Euaiii Byl ¢i=) TEHTR (15)
JPY  HSBC Bank Plc 7,058500,000 2014%12818H USD 61,177,174  Flb 0 RJL (1.688788) RIL (1.688.788)
J—LR - PSR (HAANYY) ZHEss
20145 11A30EBROAELEEN (HEED—0.2%)
BW  AYYI-N-F4— 2Zoga it =| bl 24Ea Eralifin B i) TETiLE (18)
JPY  HSBC Bank Plc 2,206,900,000 2014&12818H USD 19,127,563 Rlb 0 B®L (528014 KU (528.014)

HSIREEE (MEEDO0.9%)
e ]

RIESfTHE

usD 18,847 SPDR Gold Shares KL 2,112,937
20145F11H308E=DOEMING | (FEEREDO0.0%)

LOPEV) i) BRE ks STz (18)
L) UST0YEARNOTE (CBT) 2015% 38 115 KL 103,856
BU)  US5YEARNOTE (CBT) 2015538 70 35,849
58 USLONGBOND (CBT) 2015434 (40) (76,554)
554 US ULTRABOND (CBT) 2015% 38 a1 (32,549)

=)L 30,602
EE DT
Usbh - KR
JFY —  BF[
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49 - Ix—=TFEY I - IP-TFUR

<tHEEH>

BI7VR (FAUFBERNAA VAL - PSR —AVALFIVY F@EIIE) —) MEREFRELTVDS [
A0 - YX=TEy b -IHF=TFUR] OREE (2015F1289H) & HT 7YV ROREBHNEBH>THEUF
IOT, TPV ROREH (2015F12821H) RELCHIFZIAD - IXx—TEY b - IXP—=T7 Y FOBEAE
EORBFZ18R—J(ICHETHRHEWV LI U

W40 - v2—7Ey b - IP=T 7Y ROEXELGTEEM

»n it &
(20146128238H 52015€128218%T)
= 3 75 T

% R * 2R % R * 28

o FH +H
491 EEGE IS 2015/5/14 1,999,998
540 EEEEAETE 2015/9/24 1,699,999
555 EEEHEEZS 2015/12/7 1,500,000
557 EEEEEREEES 2015/12/14 1,500,000
541 EEEHEEZS 2015/9/28 1,499,998
532 EEEEAETE 2015/8/17 1,499,995
514 EEEHEEZS 2015/5/25 1,499,968
521 EEEEAEEES 2015/6/29 1,499,925
563 EEEHEIZS 2016/1/18 1,150,000
100 5FEEE 0.3% 2016/9/20 1,103,212

(1) SHEFELRE BBIFHESENTBUEEA) .
(E2) BARBEFHET,

WEASERR
TEClE. 2015F12A21BRELSIFZIIA4D - IXx—FEy b - IYF-T72U K (12,174,140F0) OABT
ER

(1) BR (FPERE) BHE (E%EH)

20151252 18RE =g — —
> 1z o | . | OBBBR[ B & B WA & A I =%
= H BB E BN @ B EALF IR s D T RN [ ExE
¥ ¥ % % % % %
s 6335000 | 6337996 52.0 - - - 52.0
CE1) MAALEEE, FUEEREICHT 2 5HEEDEIS.
(E2) BEEEE. SHOADBIRBIEIET.
(2) EA (FBEE) Btt|E (E8iE5!)
2015F 1232 1HIRTE
ES 5 | % w & 1 % | Emam o W B EEEHD
% ¥ Sty
BRI 336 2FEE 0.1000 185,000 185,014 | 2016/01/15
563 EERAE - 1,150,000 1,150,000 | 2016/01/18
566 EH/E ~|  11000.000 999,999 | 2016/02/01
567 EERE - 1,000,000 999,999 | 2016/02/08
573 EEEH; - 500,000 500,084 | 2016/03/07
574 EEEHEEES - 700,000 700,063 | 2016/03/14
576 EEEHES - 700,000 700,062 | 2016/03/22
100 S 0.3000|  1.100.000|  1.102.772| 2016/09/20
& BB X203 U IO IS R——
5 s 63350001 6.337:9%6

(F) BARBIFIE T,




40 - IXR—=7Ey b - IPF=TFUR
EfREE F4H (REH 20155F1289H)
(Gt&EHIE 20145128 108~2015%1289H)
FAD - IX—=TFEy bk - IPF=T 7V ROFAHBICH D DBERINIZE THREB U LEIFF I,

*HT 7V ROLHEHIRDE T,

2 A 7 #| TELIEOERZSS UCKEERZITRVE T,

FERE N R | HECDES

OMETOESZPDICREL. REULINEDERZH S U TCREERZITRNE T,
B R 7 A | OFREEANORECHICO T BEHEN 1 FRE. BUSRKICEVTA - 283 LEDOE
ZHROARX—I )L - R=N\N—([CHETDEEEAREUFT,

I #H Al BR | MEEREED10% T

KA AR

RRBTFRARAOA—TEIE1S
http://www.daiwa-am.co.jp/
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SHHICHIT S [SERDEREH]

HEOREMICERL, BPHOEESKLUI—)L - O—VEDR
MAEMEENDREICKY . BENRERZTRE>TEVNIET,

SR—rTFUFICDONT
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