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ITEM 1. SCHEDULE OF INVESTMENTS.
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ACM Managed Dollar Income Fund

Portfolio of Investments

June 30, 2009 (unaudited)

Principal
Amount

(000) U.S. $ Value
CORPORATES - NON-INVESTMENT GRADES - 33.7%
Industrial - 26.1%
Basic - 2.4%
Abitibi-Consolidated Co. of Canada
6.00%, 6/20/13 (a)                                                                                               US$ 5 $ 375
Arch Western Finance LLC
6.75%, 7/01/13 93 84,863
Domtar Corp.
5.375%, 12/01/13 330 273,900
Evraz Group SA
8.25%, 11/10/15 (b) 665 525,350
Hexion US Finance Corp./Hexion Nova
Scotia Finance ULC
5.383%, 11/15/14 (c) 115 46,000
9.75%, 11/15/14 115 51,750
Huntsman International LLC
7.875%, 11/15/14 165 130,762
Ineos Group Holdings PLC
8.50%, 2/15/16 (b) 385 119,350
Jefferson Smurfit Corp. US
8.25%, 10/01/12 (a) 8 3,000
Momentive Performance Materials, Inc.
10.125%, 12/01/14 (d) 89 33,796
NewPage Corp.
10.00%, 5/01/12 285 136,800
Novelis, Inc.
7.25%, 2/15/15 250 190,000
Peabody Energy Corp.
Series B
6.875%, 3/15/13 210 207,900
Steel Capital SA for OAO Severstal
9.25%, 4/19/14 (b) 224 181,440
Vedanta Resources PLC
8.75%, 1/15/14 (b) 559 508,690

2,493,976

Capital Goods - 2.6%
Alion Science and Technology Corp.
10.25%, 2/01/15 40 15,800
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AMH Holdings, Inc.
11.25%, 3/01/14 235 103,400
Berry Plastics Holding Corp.
8.875%, 9/15/14 155 130,587
Bombardier, Inc.
6.30%, 5/01/14 (b) 288 252,000
8.00%, 11/15/14 (b) 350 329,437
Case Corp.
7.25%, 1/15/16 210 189,263
Case New Holland, Inc.
7.125%, 3/01/14 155 141,438
Crown Americas
7.625%, 11/15/13 215 209,625
Hanson Australia Funding Ltd.
5.25%, 3/15/13 300 235,890
Hanson Ltd.
6.125%, 8/15/16 75 56,062
L-3 Communications Corp.
5.875%, 1/15/15 240 213,000
Masco Corp.
6.125%, 10/03/16 170 142,731
Owens Corning, Inc.
6.50%, 12/01/16 140 122,719
7.00%, 12/01/36 185 131,115
Plastipak Holdings, Inc.
8.50%, 12/15/15 (b) 135 120,994
Sequa Corp.
11.75%, 12/01/15 (b) 80 46,200
Terex Corp.
8.00%, 11/15/17 65 49,969
United Rentals North America, Inc.
6.50%, 2/15/12 5 4,850
7.75%, 11/15/13 246 211,560

2,706,640

Communications - Media - 3.8%
Allbritton Communications Co.
7.75%, 12/15/12 275 212,438
CanWest Media, Inc.
8.00%, 9/15/12 (a) 2 590
CCH I LLC
11.00%, 10/01/15 (a) 225 27,000
Charter Communications Operations LLC
10.00%, 4/30/12 (b) 546 525,477
Clear Channel Communications, Inc.
5.50%, 9/15/14 545 119,900
5.75%, 1/15/13 290 71,050
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CSC Holdings, Inc.
6.75%, 4/15/12 325 313,625
7.625%, 7/15/18 485 449,231
Dex Media West LLC
Series B
8.50%, 8/15/10 (a) 180 129,600
DirecTV Holdings LLC
6.375%, 6/15/15 459 424,575
Gallery Capital SA
10.125%, 5/15/13 (a)(b) 249 37,350
Lamar Media Corp.
6.625%, 8/15/15 200 175,000
LIN Television Corp.
6.50%, 5/15/13 120 86,400
Nielsen Finance LLC / Nielsen Finance Co.
12.50%, 8/01/16 (e) 75 48,187
Quebecor Media, Inc.
7.75%, 3/15/16 570 516,562
RH Donnelley Corp.
Series A-2
6.875%, 1/15/13 (a) 252 12,915
Series A-3
8.875%, 1/15/16 (a) 235 12,044
Series A-4
8.875%, 10/15/17 (a) 780 39,975
Sinclair Television Group, Inc.
8.00%, 3/15/12 2 1,340
Sirius Satellite Radio, Inc.
9.625%, 8/01/13 190 140,125
Univision Communications, Inc.
7.85%, 7/15/11 270 265,950
WMG Holdings Corp.
9.50%, 12/15/14 (e) 400 314,000

3,923,334

Communications - Telecommunications - 2.5%
Cricket Communications, Inc.
9.375%, 11/01/14 260 256,100
Digicel Ltd.
9.25%, 9/01/12 (b) 349 338,530
Fairpoint Communications, Inc.
13.125%, 4/01/18 180 35,100
Frontier Communications Corp.
6.25%, 1/15/13 217 199,640
Inmarsat Finance PLC
7.625%, 6/30/12 155 151,125
Intelsat Bermuda Ltd.
11.25%, 6/15/16 577 588,540
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Level 3 Financing, Inc.
8.75%, 2/15/17 105 79,800
9.25%, 11/01/14 265 217,300
Sprint Nextel Corp.
6.00%, 12/01/16 400 327,000
Time Warner Telecom Holdings, Inc.
9.25%, 2/15/14 100 99,250
Vip Finance (Vimpelcom)
8.375%, 4/30/13 (b) 220 203,764
Windstream Corp.
8.125%, 8/01/13 108 104,490

2,600,639

Consumer Cyclical - Automotive - 1.2%
Allison Transmission, Inc.
11.00%, 11/01/15 (b) 75 59,250
Ford Motor Credit Co. LLC
3.889%, 1/13/12 (c) 630 487,463
7.00%, 10/01/13 443 356,186
The Goodyear Tire & Rubber Co.
9.00%, 7/01/15 142 140,580
Keystone Automotive Operations, Inc.
9.75%, 11/01/13 310 102,300
Lear Corp.
Series B
8.50%, 12/01/13 (a) 80 20,800
8.75%, 12/01/16 (a) 264 69,300
Visteon Corp.
7.00%, 3/10/14 (a) 385 11,550

1,247,429

Consumer Cyclical - Entertainment - 0.1%
AMC Entertainment, Inc.
11.00%, 2/01/16 70 67,725

Consumer Cyclical - Other - 3.5%
Boyd Gaming Corp.
7.75%, 12/15/12 155 144,150
Broder Brothers Co.
12.00%, 10/15/13 (d)(f)(g) 63 44,732
Gaylord Entertainment Co.
6.75%, 11/15/14 5 3,737
8.00%, 11/15/13 350 298,375
Greektown Holdings LLC
10.75%, 12/01/13 (a)(b) 240 15,000
Harrah's Operating Co., Inc.
5.625%, 6/01/15 205 75,850
5.75%, 10/01/17 38 14,060
6.50%, 6/01/16 442 163,540
10.75%, 2/01/16 417 202,245
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Host Hotels & Resorts LP
6.875%, 11/01/14 185 166,500
Series Q
6.75%, 6/01/16 590 511,825
Levi Strauss & Co.
8.875%, 4/01/16 125 120,938
MGM Mirage
6.625%, 7/15/15 480 313,200
8.375%, 2/01/11 135 108,000
Mohegan Tribal Gaming Auth
6.375%, 7/15/09 155 151,125
7.125%, 8/15/14 250 170,000
Six Flags Operations, Inc.
9.625%, 6/01/14 (a) 92 12,880
12.25%, 7/15/16 (a)(b) 37 25,715
Station Casinos, Inc.
6.00%, 4/01/12 (a) 6 2,053
6.625%, 3/15/18 (a) 390 7,800
Turning Stone Resort Casino Enterprise
9.125%, 12/15/10 (b) 300 279,750
Universal City Development Partners
11.75%, 4/01/10 225 214,313
Universal City Florida Holding Co.
8.375%, 5/01/10 110 89,650
William Lyon Homes, Inc.
10.75%, 4/01/13 206 73,130
Wynn Las Vegas LLC/Corp.
6.625%, 12/01/14 470 413,600

3,622,168

Consumer Cyclical - Retailers - 1.0%
Autonation, Inc.
3.131%, 4/15/13 (c) 55 48,469
Burlington Coat Factory Warehouse Corp.
11.125%, 4/15/14 130 103,350
Couche-Tard US/Finance
7.50%, 12/15/13 162 157,950
Dollar General Corp.
10.625%, 7/15/15 70 75,600
JC Penney Corp., Inc.
8.00%, 3/01/10 1 960
Limited Brands, Inc.
5.25%, 11/01/14 187 158,979
6.90%, 7/15/17 110 95,184
Macy's Retail Holdings, Inc.
5.90%, 12/01/16 100 81,468
Michaels Stores, Inc.
10.00%, 11/01/14 135 113,400
11.375%, 11/01/16 105 68,775
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Rite Aid Corp.
6.875%, 8/15/13 200 131,000

1,035,135

Consumer Non-Cyclical - 4.1%
Aramark Corp.
8.50%, 2/01/15 180 174,600
Bausch & Lomb, Inc.
9.875%, 11/01/15 65 62,075
Biomet, Inc.
11.625%, 10/15/17 125 122,500
Catalent Pharma Solutions, Inc.
9.50%, 4/15/15 120 62,550
Chaoda Modern Agriculture Holdings Ltd.
7.75%, 2/08/10 (b) 519 446,838
Community Health Systems, Inc.
8.875%, 7/15/15 164 160,720
DaVita, Inc.
7.25%, 3/15/15 160 150,400
Elan Finance PLC/CRP
7.75%, 11/15/11 590 545,750
Hanger Orthopedic Group, Inc.
10.25%, 6/01/14 190 196,175
HCA, Inc.
6.25%, 2/15/13 5 4,375
6.375%, 1/15/15 415 337,187
6.50%, 2/15/16 290 234,175
6.75%, 7/15/13 10 8,800
7.875%, 2/01/11 203 199,701
9.625%, 11/15/16 (d) 510 504,900
Healthsouth Corp.
10.75%, 6/15/16 50 50,250
IASIS Healthcare Corp.
8.75%, 6/15/14 345 338,100
New Albertsons, Inc.
7.45%, 8/01/29 255 209,100
Select Medical Corp.
7.625%, 2/01/15 165 134,063
Viant Holdings, Inc.
10.125%, 7/15/17 (b) 168 131,880
Visant Corp.
7.625%, 10/01/12 120 119,700

4,193,839

Energy - 1.1%
Chesapeake Energy Corp.
6.50%, 8/15/17 175 147,000
7.50%, 9/15/13 105 100,537
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CIE Generale De Geophysique
7.50%, 5/15/15 145 133,038
7.75%, 5/15/17 25 22,750
Complete Production Services, Inc.
8.00%, 12/15/16 145 123,975
Energy XXI Gulf Coast, Inc.
10.00%, 6/15/13 115 67,850
Hilcorp Energy/Finance
7.75%, 11/01/15 (b) 115 97,175
Mariner Energy, Inc.
11.75%, 6/30/16 103 102,485
Plains Exploration & Production Co.
7.75%, 6/15/15 160 149,600
Tesoro Corp.
6.25%, 11/01/12 164 155,800

1,100,210

Other Industrial - 0.4%
Noble Group Ltd.
6.625%, 3/17/15 (b) 401
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