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1. BFHESE
2016 12A31 B TERE XKL
InZE
ZIMERLE _
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BHEMNR 4,160,641.39
Z Dt DIREE 52,847.37
4,213,513.06
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B E RN (45,500.93)
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EF RN (20,553.42)
YITHhR T4 T7UER (9,927.81)
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|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET

BONDS
BERMUDA
AIRCASTLE LTD 4.625% 12/15/2018 uUsD 475,000 497,250.00 496,740.77 1.00%
BW GROUP LTD 6.625% 06/28/2017 uUsD 350,000 364,350.00 352,187.50 0.71%
861,600.00 848,928.27 1.71%
CANADA
TECK RESOURCES LTD 2.5% 02/01/2018 uUsD 150,000 146,625.00 145,687.50 0.29%
TECK RESOURCES LTD 3.85% 08/15/2017 usD 150,000 147,625.00 151,125.00 0.30%
VALEANT PHARMACEUTICALS INTERNATIONAL INC usD 800,000 813,500.00 758,000.00 1.52%
6.75% 08/15/2018
1,107,750.00 1,054,812.50 2.11%
CAYMAN ISLANDS
TRANSOCEAN INC 6% 03/15/2018 usD 290,000 291,662.50 295,333.09 0.59%
291,662.50 295,333.09 0.59%
IRELAND
AERCAP IRELAND CAPITAL LTD / AERCAP GLOBAL usD 690,000 687,453.00 693,450.00 1.39%
AVIATION TRUST 2.75% 05/15/2017
687,453.00 693,450.00 1.39%
LUXEMBOURG
ARCELORMITTAL 6.125% 06/01/2018 uUsD 800,000 853,904.00 840,080.02 1.69%
INTELSAT LUXEMBOURG SA 6.75% 06/01/2018 usD 202,000 215,130.00 163,620.00 0.33%
MALLINCKRODT INTERNATIONAL FINANCE SA 3.5% usD 1,084,000 1,043,516.76 1,082,645.00 217%
04/15/2018
TELECOM ITALIA CAPITAL SA 6.999% 06/04/2018 usD 360,000 404,136.00 384,451.20 0.77%
2,516,686.76 247079622  4.96%
MARSHALL ISLANDS
DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 usD 220,000 196,350.00 94,600.00 0.19%
196,350.00 94,600.00 0.19%
NETHERLANDS
NXP BV / NXP FUNDING LLC 3.75% 06/01/2018 usD 400,000 407,400.00 406,000.00 0.81%
407,400.00 406,000.00 0.81%
SINGAPORE
PACIFIC EMERALD PTE LTD 9.75% 07/25/2018 uUsD 450,000 462,125.00 470,916.01 0.95%
462,125.00 470,916.01 0.95%
SRI LANKA
BANK OF CEYLON 5.325% 04/16/2018 usD 550,000 527,812.50 552,733.51 1.11%
527,812.50 552,733.51 1.11%
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I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED KINGDOM
ANGLO AMERICAN CAPITAL PLC 2.625% 09/27/2017 usb 300,000 301,950.00 300,000.00 0.60%
CEVA GROUP PLC 4% 05/01/2018 usbD 777,973 721,525.87 700,175.70 1.41%
TESCO PLC 5.5% 11/15/2017 usb 250,000 259,705.00 256,619.00 0.51%
VEDANTA RESOURCES PLC 9.5% 07/18/2018 usb 400,000 401,562.50 425,212.01 0.85%
1,684,743.37 1,682,006.71 3.37%
UNITED STATES OF AMERICA
ADS TACTICAL INC 11% 04/01/2018 usb 675,000 703,300.00 698,625.00 1.40%
ALERE INC 7.25% 07/01/2018 usb 1,015,000 1,037,875.65 1,025,150.00 2.06%
ALLY FINANCIAL INC 3.25% 11/05/2018 usb 1,000,000 987,841.20 1,006,060.03 2.02%
ALLY FINANCIAL INC 3.25% 02/13/2018 usb 500,000 507,500.00 503,055.00 1.01%
AMERICAN AIRLINES GROUP INC 6.125% 06/01/2018 usb 800,000 827,072.50 833,000.00 1.67%
ASHLAND LLC 3.875% 04/15/2018 usbD 625,000 641,875.00 642,393.73 1.29%
AVIS BUDGET CAR RENTAL LLC / AVIS BUDGET usbD 350,000 350,437.50 343,875.00 0.69%
FINANCE INC FRN 12/01/2017
BANKRATE INC 6.125% 08/15/2018 usb 1,062,000 1,120,468.26 1,073,947.50 2.16%
BEVERAGES & MORE INC 10% 11/15/2018 usb 995,000 943,800.00 944,006.25 1.89%
BMC SOFTWARE INC 7.25% 06/01/2018 usb 640,000 657,136.84 644,800.00 1.29%
CABLEVISION SYSTEMS CORP 7.75% 04/15/2018 usb 1,000,000 1,060,636.55 1,052,949.98 2.11%
CHS/COMMUNITY HEALTH SYSTEMS INC 5.125% usbD 904,000 917,676.25 889,310.00 1.78%
00?41?;122)1319 INC 5.25% 03/15/2018 usD 500,000 522,875.00 519,249.99 1.04%
CIT GROUP INC 6.625% 04/01/2018 usb 1,000,000 1,060,695.67 1,056,530.00 2.12%
CNH INDUSTRIAL CAPITAL LLC 3.875% 07/16/2018 usb 1,000,000 1,003,116.50 1,017,949.98 2.04%
CONSTELLATION BRANDS INC 7.25% 05/15/2017 usb 125,000 133,906.25 127,692.50 0.26%
DISH DBS CORP 4.25% 04/01/2018 usb 1,000,000 1,010,215.00 1,024,150.01 2.06%
DYNCORP INTERNATIONAL INC 10.375% 07/01/2017 usD 1,277,000 1,316,057.68 1,158,877.50 2.33%
FLEXI-VAN LEASING INC 7.875% 08/15/2018 usb 1,090,000 1,142,200.00 991,900.00 1.99%
FRESENIUS MEDICAL CARE US FINANCE Il INC 6.5% usD 150,000 166,500.00 1569,375.00 0.32%
ggR/é?\i?f?ég COMMUNICATIONS CORP 8.125% 10/01/2018 usb 675,000 743,273.60 729,425.27 1.46%
FRONTIER COMMUNICATIONS CORP 8.25% 04/15/2017 usbD 250,000 262,500.00 256,457.50 0.51%
GENON ENERGY INC 9.5% 10/15/2018 usb 610,000 669,179.83 433,100.00 0.87%
GENWORTH HOLDINGS INC 6.515% 05/22/2018 usb 925,000 955,381.25 923,492.23 1.85%
GIBSON BRANDS INC 8.875% 08/01/2018 usb 1,545,000 1,652,389.20 1,432,987.50 2.88%
HARLAND CLARKE HOLDINGS CORP 9.75% 08/01/2018 usb 1,250,000 1,366,006.25 1,278,125.00 2.56%
HCA INC 8% 10/01/2018 usD 1,000,000 1,135,974.05 1,090,029.98 2.19%
HEXION INC 8.875% 02/01/2018 usD 1,160,000 1,210,494.07 1,145,500.00 2.30%
IAC/INTERACTIVECORP 4.875% 11/30/2018 usb 155,000 162,168.75 157,898.50 0.32%
ICAHN ENTERPRISES LP / ICAHN ENTERPRISES usb 600,000 602,112.50 601,283.98 1.21%
FINANCE CORP 3.5% 03/15/2017
INTERFACE SECURITY SYSTEMS HOLDINGS INC / usb 1,000,000 1,004,187.50 990,000.00 1.99%
INTERFACE SECURITY SYSTEMS LLC 9.25% 01/15/2018
IRACORE INTERNATIONAL HOLDINGS INC 9.5% usD 840,000 890,652.36 441,000.00 0.88%
Iose':'oA'lézlol\rg 4% 11/01/2017 usb 1,050,000 1,023,822.50 1,055,113.49 2.12%
JC PENNEY CORP INC 7.95% 04/01/2017 usb 475,000 492,012.50 480,937.50 0.97%
KEMET CORP 10.5% 05/01/2018 usb 695,000 718,443.28 696,633.25 1.40%
MICHAEL BAKER INTERNATIONAL LLC / CDL usbD 1,600,000 1,671,000.00 1,576,000.00 3.17%
ACQUISITION CO INC 8.25% 10/15/2018
NRG ENERGY INC 7.625% 01/15/2018 usb 500,000 525,018.81 526,465.00 1.06%
QWEST CAPITAL FUNDING INC 6.5% 11/15/2018 usb 22,000 23,375.88 22,993.98 0.05%
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I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)

SERVICE CORP INTERNATIONAL/US 7.625% 10/01/2018 usb
SOUTHWESTERN ENERGY CO 5.05% 01/23/2018 usb
SOUTHWESTERN ENERGY CO 7.5% 02/01/2018 usb
TENET HEALTHCARE CORP 6.25% 11/01/2018 usb
T-MOBILE USA INC 5.25% 09/01/2018 usb
TUTOR PERINI CORP 7.625% 11/01/2018 usD
UNITED CONTINENTAL HOLDINGS INC 6.375% 06/01/2018 usD
WHITING PETROLEUM CORP 6.5% 10/01/2018 usb
WISE METALS GROUP LLC / WISE ALLOYS FINANCE usb
CORP 8.75% 12/15/2018

YUM! BRANDS INC 6.25% 03/15/2018 usb
VIETNAM

VIETNAM JOINT STOCK COMMERCIAL BANK FOR usb

INDUSTRY AND TRADE 8% 05/17/2017

TOTALI.

Il. SECURITIES NOT ADMITTED ON ANY REGULATED MARKET

BONDS

UNITED STATES OF AMERICA

ASSOCIATED ASPHALT PARTNERS LLC/ROAD usbD
HOLDINGS Il LLC/ASSOCIATED ASPHALT FINANCE 8.5%

02/15/2018

BUMBLE BEE HOLDINGS INC 9% 12/15/2017 usbD
NAI ENTERTAINMENT HOLDINGS / NAI ENTERTAINMENT usbD

HOLDINGS FINANCE CORP 5% 08/01/2018

TOTAL IL.

TOTAL INVESTMENTS IN SECURITIES
CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

150,000 169,171.50 163,500.00 0.33%
200,000 205,500.00 204,250.00 0.41%
450,000 473,900.00 470,812.50 0.94%
875,000 931,456.00 926,204.98 1.86%
575,000 600,156.25 584,792.27 1.17%
1,000,000 1,008,853.60 1,001,080.02 201%
1,000,000 1,053,749.00 1,047,990.04 2.10%
1,125,000 1,096,968.75 1,122,423.79 2.25%
1,415,000 1,518,043.75 1,464,525.00 2.95%
45,000 47,718.90 47,136.15 0.09%
38,324,695.93 36,583,055.40  73.43%

350,000 370,125.00 356,114.51 0.71%
370,125.00 356,114.51 0.71%

47,438,404.06 45,508,746.22  91.33%

555,000 576,618.75 558,468.75 1.12%
1,060,000 1,119,569.68 1,048,075.00 2.10%
646,000 666,969.27 657,951.00 1.32%
2,363,157.70 2,264,494.75 4.54%

2,363,157.70 2,264,494.75 4.54%

49,801,561.76 47,773,240.97  95.87%

1,563,739.90 3.14%

494,102.07 0.99%

49,831,082.94  100.00%
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