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Item 1 � Schedule of Investments.
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ALPINE GLOBAL DYNAMIC DIVIDEND FUND
SCHEDULE OF PORTFOLIO INVESTMENTS

January 31, 2009 (Unaudited)

Value
Description Shares (Note 1)

COMMON STOCKS (104.4%)
Australia (2.2%)
BHP Billiton, Ltd. 57,000 $  2,139,780
Imdex, Ltd. 2,287,760 392,484
Westfield Group 113,000 864,475

3,396,739
Brazil (0.7%)
Cia Vale do Rio Doce 81,400 1,148,554

China (1.0%)
China Digital TV Holding Co., Ltd. 251,050 1,571,573

Finland (4.3%)
Fortum Oyj. 85,300 1,668,844
Neste Oil Oyj. 95,000 1,379,368
Outotec Oyj. 27,570 391,835
Sampo Oyj. 194,200 3,125,560

6,565,607
Germany (1.8%)
Fresenius Medical Care AG & Co. 60,000 2,688,826

Ireland (0.0%)
Anglo Irish Bank Corp. PLC (1) 575,000 �

Israel (2.3%)
Israel Chemicals, Ltd. 490,400 3,477,382

Japan (2.0%)
Nintendo Co., Ltd. 9,502 2,993,339

Norway (2.4%)
Seadrill, Ltd. 441,100 3,681,460

Spain (4.3%)
Banco Santander SA 394,500 3,192,327
Bolsas y Mercados Espanoles 77,382 1,685,341
Enagas SA 98,500 1,715,215

6,592,883
Switzerland (5.7%)
Alcon, Inc. 25,100 2,149,564
Nestle SA 100,000 3,464,092
Novartis AG 27,000 1,114,020
Syngenta AG 10,100 1,963,574

8,691,250
United Kingdom (4.1%)
Bodycote PLC 868,421 1,535,380
De La Rue PLC 110,658 1,502,616
Reckitt Benckiser Group PLC 36,600 1,418,831
Southern Cross Healthcare, Ltd. 1,600,000 1,831,778

6,288,605
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United States (73.6%)
Abbott Laboratories 70,000 3,880,800
Alcoa, Inc. 143,100 1,114,749
AT&T, Inc. 75,000 1,846,500
B&G Foods, Inc. 390,972 1,814,110
Baxter International, Inc. 55,900 3,278,535
Becton Dickinson and Co. 44,000 3,197,480
Cliffs Natural Resources, Inc. 31,600 732,172
Clorox Co. 30,900 1,549,635
Colgate-Palmolive Co. 49,500 3,219,480
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Consol Energy, Inc. 47,300 1,289,398
CVS Caremark Corp. 106,300 2,857,344
Diamond Offshore Drilling, Inc. 69,000 4,330,440
Enterprise Products Partners LP 13,100 287,676
Exelon Corp. 25,000 1,355,500
FirstEnergy Corp. 30,100 1,504,699
General Electric Co. 56,100 680,493
General Mills, Inc. 12,000 709,800
Healthcare Services Group, Inc. 205,221 3,143,986
Hess Corp. 28,000 1,557,080
Hewlett-Packard Co. 60,000 2,085,000
Intel Corp. 120,000 1,548,000
ITC Holdings Corp. 105,000 4,407,900
The J.M. Smucker Co. 60,000 2,709,000
JPMorgan Chase & Co. 90,000 2,295,900
Kimberly-Clark Corp. 15,200 782,344
Kinder Morgan Energy Partners LP 14,700 728,385
The Kroger Co. 68,700 1,545,750
Macquarie Infrastructure Co., LLC 388,400 1,600,208
McDonald�s Corp. 38,300 2,222,166
McKesson Corp. 19,700 870,740
Medtronic, Inc. 53,900 1,805,111
Meridian Bioscience, Inc. 75,000 1,594,500
Microchip Technology, Inc. 65,500 1,242,535
Microsoft Corp. 85,000 1,453,500
Molson Coors Brewing Co. 75,000 3,020,250
Monsanto Co. 45,100 3,430,306
NIKE, Inc. 35,000 1,583,750
NiSource, Inc. 84,135 814,427
Norfolk Southern Corp. 19,300 740,348
Northeast Utilities 160,000 3,808,000
Oneok, Inc. 12,200 356,484
Paychex, Inc. 31,212 758,139
PepsiCo, Inc. 50,800 2,551,684
Pfizer, Inc. 129,500 1,888,110
Pinnacle West Capital Corp. 11,500 384,905
Procter & Gamble Co. 70,000 3,815,000
ProShares Ultra Financials 1,384,500 4,485,780
QUALCOMM, Inc. 45,000 1,554,750
Raytheon Co. 38,800 1,964,056
Regal Entertainment Group 225,000 2,259,000
Schlumberger, Ltd. 19,800 808,038
The Sherwin-Williams Co. 6,900 329,475
State Street Corp. 42,000 977,340
Time Warner Cable, Inc. * 250,000 4,657,500
Union Pacific Corp. 26,700 1,169,193
VF Corp. 26,300 1,473,326
Wal-Mart Stores, Inc. 56,300 2,652,856
Waste Management, Inc. 60,000 1,871,400

112,595,033
TOTAL COMMON STOCKS
(Identified Cost $227,568,425) 159,691,251

Maturity Value
Description Date Shares (Note 1)

EQUITY - LINKED STRUCTURED NOTES (1.7%)
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France (0.1%)
Morgan Stanley & Co., Inc. - Sodexo * (2) 01/20/10 3,800 193,233

Germany (1.6%)
Morgan Stanley & Co., Inc. - Porsche Automobil Holding SE * (2) 01/27/10 41,599 2,460,755

TOTAL EQUITY - LINKED STRUCTURED NOTES
(Identified Cost $2,590,700) 2,653,988

TOTAL INVESTMENTS (106.1%)
(Identified Cost $230,159,125) 162,345,239

TOTAL LIABILITIES LESS OTHER ASSETS (-6.1%) (9,302,772)

NET ASSETS (100.0%) $ 153,042,467
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Expiration Exercise Number of
Date Price Contracts Value

SCHEDULE OF OPTIONS WRITTEN
Call Options Written
Colgate-Palmolive Co. February, 2009 $ 70.00 120 $ (2,400)
Exelon Corp. February, 2009 55.00 250 (35,000)
McDonald�s Corp. February, 2009 65.00 62 (496)
Molson Coors Brewing Co. February, 2009 50.00 92 (230)
Nike, Inc. February, 2009 55.00 88 (440)
PepsiCo, Inc. February, 2009 57.50 163 (1,630)
QUALCOMM, Inc. February, 2009 40.00 120 (1,080)
Reckitt Benckiser Group PLC March, 2009 28.00 7 (7,177)

TOTAL CALL OPTIONS WRITTEN
(Premiums received $209,105) $ (48,453)

* Non-income producing security.

(1) Fair valued security; valued in accordance with procedures approved by the Fund�s Board of Trustees.

(2) Security exempt from registration under Rule 144A of the Securities Act of 1933. These securities may be resold in transactions exempt from
registration, normally to qualified institutional buyers. These securities have been determined to be liquid in accordance with procedures adopted
by the Fund�s Board of Trustees. Securities restricted under Rule 144A comprised 1.73% of the fund�s net assets.

See Notes to Quarterly Schedule of Portfolio Investments.

Common Abbreviations

AG - Aktiengesellschaft is a German term that refers to a corporation that is limited by shares, i.e., owned by shareholders. The term is used in
Germany, Austria and Switzerland.

Inc. - Incorporated.

LLC - Limited Liability Corp.

Ltd. - Limited.

LP � Limited Partnership

Oyj. - Osakeyhtio is the Finnish equivalent of a limited company.

PLC - Public Limited Co.

SA - Generally designates corporations in various countries, mostly those employing the civil law.

SE - SE Regulation. A European Company which can operate on a Europe-wide basis and be governed by Community law directly applicable in
all Member States.
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NOTES TO QUARTERLY PORTFOLIO INVESTMENTS

January 31, 2009

1. Organization:

Alpine Global Dynamic Dividend Fund (the �Fund�) is a diversified, closed-end management investment company. The Fund was organized as a
Delaware statutory trust on May 11, 2006, and had no operating history prior to July 26, 2006. The Fund has an investment objective to provide
high current dividend income, more than 50% of which qualifies for the reduced federal income tax rates created by the Jobs and Growth Tax
Relief Reconciliation Act of 2003. The Fund also focuses on long-term growth of capital as a secondary investment objective.

The Fund had no operations prior to July 26, 2006 other than matters relating to its organization and the sale and issuance of 5,235.602 shares of
beneficial interest in the Fund to Alpine Woods Capital Investors, LLC (�Alpine Woods�) at a net asset value of $19.10 per share. Alpine Woods
serves as the Fund�s investment adviser. The Fund�s Common Shares are listed on the New York Stock Exchange (�NYSE�) under the symbol
�AGD�.

The following summarizes the significant accounting policies of the Fund.

2. Security Valuation:

The net asset value (�NAV�) of shares of the Fund is calculated by dividing the value of the Fund�s net assets by the number of outstanding shares.
NAV is determined each day the New York Stock Exchange (the �NYSE�) is open as of the close of regular trading (normally, 4:00 p.m., Eastern
time). In computing NAV, portfolio securities of the Fund are valued at their current market values determined on the basis of market
quotations. In computing the Fund�s net asset value, portfolio securities that are traded on a securities exchange in the United States, except for
option securities, are valued at the last reported sale price as of the time of valuation, or lacking any current reported sale at the time of
valuation, at the mean between the most recent bid and asked quotations. Each option security - traded on a securities exchange in the United
States is valued at the last current reported sale price as of the time of valuation if the last current reported sale price falls within the consolidated
bid/ask quote for the option security. If the last current reported sale price as of the time of valuation does not fall within the consolidated bid/ask
quote for the option security, the security is valued at the mid-point of the consolidated bid/ask quote for the option security. Each security
traded in the over-the-counter market and quoted on the NASDAQ National Market System, is valued at the NASDAQ Official Closing Price
(�NOCP�), as determined by NASDAQ, or lacking an NOCP, the last current reported sale price as of the time of valuation by NASDAQ, or
lacking any current reported sale on NASDAQ at the time of valuation, at the mean between the most recent bid and asked quotations. Each
over-the-counter option that is not traded through the Options Clearing Corporation is valued by the counterparty, or if the counterparty�s price is
not readily available then by using the Black-Scholes method. Each other security traded over-the-counter is valued at the mean between the
most recent bid and asked quotations. Short-term securities with maturities of 60 days or less are valued at amortized cost, which approximates
market value.

When market quotations are not readily available or when the valuation methods mentioned above are not reflective of a fair value of the
security, the security is valued at a fair value following procedures and/or guidelines approved by the Board of Trustees, which may include
utilizing a systematic fair valuation model provided by an independent pricing system. The Fund may also use fair value pricing, if the value of a
security it holds is, pursuant to Board of Trustees guidelines, materially affected by events occurring before the Fund�s pricing time but after the
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close of the primary market or exchange on which the security is traded. These procedures may utilize valuations furnished by pricing services
approved by the Board of Trustees, which may be based on market transactions for comparable securities and various relationships between
securities that are generally recognized by institutional traders, a computerized matrix system, or appraisals derived from information concerning
the securities or similar securities received from recognized dealers in those securities. When fair value pricing is employed, the value of the
portfolio security used to calculate the Fund�s net asset value may differ from quoted or official closing prices.

Securities that are principally traded in a foreign market are valued at the last current sale price at the time of valuation or lacking any current or
reported sale, at the time of valuation, at the mean between the most recent bid and asked quotations as of the close of the appropriate exchange
or other designated time. Trading in securities on European and Far Eastern securities exchanges and over-the-counter markets is normally
completed at various times before the close of business on each day on which the NYSE is open. Trading

Edgar Filing: ALPINE GLOBAL DYNAMIC DIVIDEND FUND - Form N-Q

9



of these securities may not take place on every NYSE business day. In addition, trading may take place in various foreign markets on Saturdays
or on other days when the NYSE is not open and on which the Fund�s net asset value is not calculated. As stated above, if the market prices are
not readily available or are not reflective of the fair value of the security, the security will be priced at a fair value following procedures
approved by the Board of Trustees. In light of the judgment involved in fair value decisions, there can be no assurance that a fair value assigned
to a particular security is accurate.

3. Foreign Securities:

The Fund may invest a portion of its assets in foreign securities. In the event that the Fund executes a foreign security transaction, the Fund will
generally enter into a forward foreign currency contract to settle the foreign security transaction. Foreign securities may carry more risk than
U.S. securities, such as political, market and currency risks.

The accounting records of the Fund are maintained in U.S. dollars. Prices of securities denominated in foreign currencies are translated into U.S.
dollars at the closing rates of exchange at period end. Amounts related to the purchase and sale of foreign securities and investment income are
translated at the rates of exchange prevailing on the respective dates of such transactions.

The effect of changes in foreign currency exchange rates on investments is included with the fluctuations arising from changes in market values
of securities held and reported with all other foreign currency gains and losses in the Fund�s Statement of Operations.

4.  Securities Transactions and Investment Income:

Investment security transactions are accounted for as of trade date. Dividend income is recorded on the ex-dividend date. Interest income is
recorded on the accrual basis, which includes amortization of premium and accretion of discounts. Realized gains and losses from securities
transactions and unrealized appreciation and depreciation of securities are determined using the highest cost basis for both financial reporting
and income tax purposes.

5. Income Tax

Income Tax - Net unrealized appreciation/depreciation of investments based on federal tax costs were as follows:

Gross appreciation (excess of value over tax cost) 1,311,799
Gross depreciation (excess of tax cost over value) (70,652,948)
Net unrealized appreciation/(depreciation) (69,341,149)
Cost of investments for income tax purposes 231,686,388
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6. Fair Value Measurements:

The Fund adopted Financial Accounting Standards Board Statement of Financial Accounting Standards No. 157, Fair Value Measurements
(�FAS 157�), effective November 1, 2008. In accordance with FAS 157, fair value is defined as the price that the Fund would receive upon selling
an investment in a timely transaction to an independent buyer in the principal or most advantageous market of the investment. FAS 157
established a three-tier hierarchy to maximize the use of observable market data and minimize the use of unobservable inputs and to establish
classification of fair value measurements for disclosure purposes. Inputs refer broadly to the assumptions that market participants would use in
pricing the asset or liability, including assumptions about risk, for example, the risk inherent in a particular valuation technique used to measure
fair value including such a pricing model and/or the risk inherent in the inputs to the valuation technique. Inputs may be observable or
unobservable. Observable inputs are inputs that reflect the assumptions market participants would use in pricing the asset or liability developed
based on market data obtained from sources independent of the reporting entity. Unobservable inputs are inputs that reflect the reporting entity�s
own assumptions about the assumptions market participants would use in pricing the asset or liability developed based on the best information
available in the circumstances.

Various inputs are used in determining the value of the Fund�s investments.  These inputs are summarized in the three broad levels listed below.

Level 1 � quoted prices in active markets for identical investments

Level 2 � other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment speeds, credit risk, etc.)

Level 3 � significant unobservable inputs (including the Fund�s own assumptions in determining the fair value of investments)
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The valuation techniques used by the Fund to measure fair value during the three months ended January 31, 2009 maximized the use of
observable inputs and minimized the use of unobservable inputs.

The following is a summary of the inputs used as of January 31, 2009 in valuing the Fund�s investments carried at value:

Valuation Inputs
Investments in

Securities at Value

Other Financial
Instruments* -
Unrealized
Depreciation

Level 1 - Quoted Prices $ 159,691,251 $ (48,453)
Level 2 - Other Significant Observable Inputs 2,653,988 �
Level 3 - Significant Unobservable Inputs � �
Total $ 162,345,239 $ (48,453)

�* Other financial instruments are derivative instruments not reflected in the Schedule of Portfolio Investments, such as written options.

The following is a reconciliation of assets in which significant unobservable inputs (Level 3) were used in determining fair value for the Alpine
Global Dynamic Dividend Fund:

Investments in Securities
Other Financial
Instruments (OFI) OFI - Market Value

Balance as of 10/31/08 $ � $ � $ �
Realized gain (loss) � � �
Change in unrealized appreciation/(depreciation) (1,786,363) � �
Net purchases (sales) �
Transfers in and/or out of Level 3 1,786,363
Balance as of 01/31/09 $ � $ � $ �

7. New Accounting Pronouncements:

In March 2008 the FASB issued FASB Statement No. 161, �Disclosures about Derivative Instruments and Hedging Activities� (�SFAS No. 161�),
which is intended to improve financial reporting about derivative instruments and hedging activities. It is effective for financial statements
issued for fiscal years and interim periods beginning after November 15, 2008. The Fund is currently evaluating the potential impact, if any, the
adoption of SFAS No. 161 will have on the Fund�s financial statements.
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Item 2 - Controls and Procedures.

(a)  The Registrant�s principal executive officer and principal financial officer have evaluated the
Registrant�s disclosure controls and procedures (as defined in Rule 30a-3(c) under the Investment Company Act of
1940) as of a date within 90 days of this filing and have concluded that the Registrant�s disclosure controls and
procedures were effective, as of that date.

(b)  There was no change in the Registrant�s internal control over financial reporting (as defined in
Rule 30a-3(d) under the Investment Company Act of 1940) that occurred during the Registrant�s last fiscal quarter that
has materially affected, or is reasonably likely to materially affect, the Registrant�s internal control over financial
reporting.

Item 3 � Exhibits.

Separate certifications for the Registrant�s principal executive officer and principal financial officer, as required by Section 302 of the
Sarbanes-Oxley Act of 2002 and Rule 30a-2(a) under the Investment Company Act of 1940, are attached as Ex99.CERT.

2
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the registrant has duly caused
this report to be signed on its behalf by the undersigned, thereunto duly authorized.

ALPINE GLOBAL DYNAMIC DIVIDEND FUND

By: /s/ Samuel A. Lieber
Samuel A. Lieber
President (Principal Executive Officer)

Date: March 31, 2009

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this report has been signed
below by the following persons on behalf of the registrant and in the capacities and on the dates indicated.

By: /s/ Samuel A. Lieber
Samuel A. Lieber
President (Principal Executive Officer)

Date: March 31, 2009

By: /s/ Meimei Li
Meimei Li
Chief Financial Officer (Principal Financial Officer)

Date: March 31, 2009
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