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T—ILRE - A VRRA AV - TL—R-RUF-T7UFk

Bt EE, EPEMKRE. AFaIgE Financial Statementsm Sk L. ERZERSERN

WELIU—HERLE-BOTY,
1. ERHEE

(20135F12A318I12# T 9 5 Eif)

(# F/ILTHEF)
RS
ZWAE $ 4,185,311
BRENSEET 4,185,311
A
AR 674,790
EIBIREN 305,219
LB S & VEEFRH 166,280
SRR 76,629
LEERBHRITFHR 30,766
FETE RN 10,829
ZTOhnER 2475
BRTFHH 1,201
BAaH 1,268,189
1EETIZE 2,917,122
RS L URRBAL
RIUAN
BAH ML 6,423,579
SApERE| 75,687
NEBENGIH & CABTFHRE] {21,319,811)
RPHIEL {14,820,545)
ARIGHEBROMTH :
BAH ML {10,672,556)
SAPERE| 192,357
AEBENGIH & VABTFHRE] 883,449
RRIFFHHIEL DML {9.596,750)
ERHLORRTUES (HE) {24,417,295)

EREFDICLIMBEEDEH (FiED) $

(21,500,173)

GE) () NOREE. I FADELETYT,
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2. IEHMEER

(2013412R31 AR
nALE  HEA AIEHE
FIXED INCOME SECURITIES (37.7%)
AUSTRALIA (1.0%)
CORPORATE BOND & NOTE {0.1%)
BHP Billilon Finance USA, Lid,
UsD 165,000 5.00% due 09/30/43 5 167,154
TOTAL CORPORATE BOND & NOTE I -7 X -7
GOVERNMENT BONDS (0.9%)
Ausiralia Government Bond
AUD 600000  4.75% due 0B/15/16 560,684
AUD 600,000  5.75%due 05/15/21 599,364
TOTAL GOVERNMENT BONDS 180,048
TOTAL AUSTRALIA (Cost §1,441,367) 1,327,202
AUSTRIA (0.4%)
GOVERNMENT BOND {0.4%)
Austria Government Bond
EUR 330,000 3.65% due D4/20/22 510,513
TOTAL GOVERNMENT BOND 510,513
TOTAL AUSTRIA (Cost $456,698) 510,513
BELGIUM (2.3%)
GOVERNMENT BONDS (2.3%)
Belgium Government Bond
EUR 900,000 2.25% due 0B/22/23 1,206,279
EUR 1,120,000 3.75% due 08/28/20 (a) 1,729,191
TOTAL GOVERNMENT BONDS  amisamn_
TOTAL BELGIUM (Cost $2,735,030) 2,935,470
CANADA (5.0%)
CORPORATE BONDS & NOTES (1.8%)
Barrick Gold Corp.
USD 140,000 5.25% due 04/01/42 116,414
Canadian Oil Sands, Ltd.
ushD 225,000 6.00% due 04/01/42 (a) 229,352
Cenovus Energy, Inc.
UsD 220,000 3.00% due 081522 () 205,966
usD 110,000 4.45% due 09/15/2 (b) 98,693
USD 95,000 5.20% due 09/15/43 (b) 93,878
Enbridge, Inc.
USD 465,000 4,00% due 10/01/23 {b) 455,914
Royal Bank of Canada
USD 400,000 2,20% due 07/2718 401,424
Suncar Energy, Inc.
uso 184,000 6.50% due 08/15/38 213,547
Xstrata Finance Canada, Lid.
uso 50,000 4.00% due 10/25/22 (a) 47,603
uso 460,000 5.55% due 10/25/42 (a) 424,754
TOTAL CORPORATE BONDS & NOTES 2287565
GOVERNMENT BONDS {3.2%)
Ganadian Government Bond
CAD 400,000 1.26% due 03/01/18 368,064
CAD 2,500,000 2.50% due 06/01115 2,401,483
CAD 410,000 3.25% due 06/01/21 407,503
CAD 420,000 5.00% due 08/01/37 511,040
CAD 260,000 5.75% due 06/01/33 335,805
TOTAL GOVERNMENT BONDS T A023865
TOTAL CANADA (Cost $6,388,336) 6,311,430
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(2013412 A31 B RFE)

TALE AR AT {HifE
FIXED INCOME SECURITIES (97.7%) {continued)
DENMARK {1.8%)
CORPORATE BONDS & NOTES {1.0%)

Danske Bank AS

uso 455,000 3.88% duc 04/1416B {a) 5 480,135

EUR 570,000  3.88% due 10/04/23 (b) {c) 796,460
TOTAL CORPORATE BONDS & NOTES 17685
GOVERNMENT BOND (0.8%)
Denmark Government Bond

DKK 5000000  4.00% due 11M5H9 1,068,102
TOTAL GOVERNMENT BOND 1,068,102
TOTAL DENMARK (Cost 52,188,122) 2,344,697
FINLAND {0.2%)

CORPORATE BOND & NOTE (0.2%)
GRH Finland Services OYJ

EUR 175,000 2.75% due 10M15/20 (b) 240,591
TOTAL CORPORATE BOND & NOTE 240,591
TOTAL FINLAND (Cost $237,779) 240,591
FRANCE (8.5%)
CORPORATE BONDS & NOTES (6.2%)
Arkema S.A,

EUR 500,000 4.00% due 10/25M17 747,061
AXA A,

EUR 115000  5.13% due 07/04/43 (b} (c) 165,983
ENP Paribas S.A.

EUR 775,000 2.00% due D1/2819 1,075,726
BPCE S.A.

EVR 500,000 1.63% due 0208MT 695,126

usD 490,000 2.50% due 12/10M18 487,117

EUR 200,000 4,63% due O7/18/23 289,194
Imerys S.A.

EUR 100,000 2.50% due 11/26/20 (b) 138,122
Orange SA

GBP 1,040,000 5.00% due 05/12/16 1,841,267
Societe Des Autoroules Paris-Rhin-Rhone

EUR 900,000 5.00% due 0111217 1,367,309
Total Capital 5.4,

UsD 675,000 4.13% due 01/28/21 713,050
Veolia Environnement S.A.

GBP 250,000 6.13% due 10/29/37 470,536
TOTAL CORPORATE BONDS & NOTES 7,988,501

GOVERNMENT BONDS (2.3%)
France Govemment Bond OAT

EUR 1,170,000  1.75% due 05/25/23 1,526,580
EUR 350,000  3.25% due D5/25/45 462,766
EUR 537,000  4.75% due 04/25/35 909,498
TOTAL GOVERNMENT BONDS T 2g988e4
TOTAL FRANCE (Cost $10,433,099) 10,887,345
GERMANY (3.7%)
CORPORATE BONDS & NOTES (0.9%)
Allianz SE
EUR 300,000  563% due 10/17/42 (b) (c) 457,411
A | AG

EUR 400,000  6.25% due 0512642 (1) (c}
TOTAL CORPORATE BONDS & NOTES
GOVERNMENT BONDS (2.8%)

Bundesrepublik Deutsehiand
EUR 2,214,000 1.50% due 05/15/23 2,939,684
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219,244
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160,000
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160,000

95,000
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Fi 4 k]

FIXED INCOME SECURITIES {97.7%) (continued)
GERMANY (3.7%) [continued)

GOVERMMENT BONDS (2.8%) {continued)

Bundesrepublik Deutschland
4.75% due 07/04/28

4.75% due 07/04/40

TOTAL GOVERNMENT BONDS

TOTAL GERMANY [Cost $4,877,716)

IRELAND (3.6%)

CORPORATE BONDS & NOTES (3.6%)

Aquarius & Investments PLC for Zurich Insuranca Co., Lid.
4.25% due 10/02/43 {b) ()

Cloverie PLG for Swiss Reinsurance Co., Lid.

6.63% due 08/01/42 (b} (c)

GE Capital European Funding
3.75% due 04/04/16

TOTAL CORPORATE BONDS & NOTES
TOTAL IRELAND (Cost $4,454,970)
ISRAEL (0.2%)

CORPORATE BOND & NOTE (0.2%)

Teva Pharmaceutical Finance Co. BV
2.95% due 12M18/22

TOTAL CORPORATE BOND & NOTE
TOTAL ISRAEL {Cost $314,433)
MEXICO (0.5%)

CORPORATE BONDS & NOTES {0.5%)
America Movil SAB de CV

3.13% due 07/16/22

4,38% due 07/16/42

TOTAL CORPORATE BONDS & NOTES
TOTAL MEXICO (Cost 5592,302)
NETHERLANDS (4.7%)

CORPORATE BONDS & NOTES {4.2%)

ABN Amro Bank NV
6.38% due 04/27721

BMW Finance NV

3.25% duz 01714119
Coca-Cola HBC Finance BV
238% due 0&M18/20 (b}
Cooperatieve Centrale Raiffei BA
5.75% due 12/01/43

Deutsche Telekom International Finance BV

2.13% due 0118721
4.75% due 05/31116
ING Bank NV

2.00% due 09/25/15 (a)

happt] NV

KBC F
4.50% due 022717
5.00% due 02MENG

LeazePlan Corp. NV
3.25% due 052214

RWE Finance BY
6.13% due 07/06/39

Shell International Finance BV
2.25% due 01/06/23

4.55% due 08112143
TOTAL CORPORATE BONDS & NOTES

(2013412 A31 B RFE)

AIEfHE

5 385,261
264,254

4,569,189

4,692,886

218,498
662,647

3.B48177
4,530,322

4,530,322

284,741
284,741

P— .. T ki I

284,741

405,572
178,000
583,572
583,572

254,335
140,431
240,516
264,115

476,354
1,277 695

1,326,620

425,242
298,646

215,562
94,736

160,463
82,594

5,357,311
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FIXED INCOME SECURITIES (97.7%) (continued)
METHERLANDS (4.7%) {continued)
GOVERNMENT BONDS (0.5%)

Netherlands Government Band
3.50% due 071 S20 ()

4.00% due 01/15/37 (a)
TOTAL GOVERNMENT BONDS
TOTAL NETHERLANDS (Cost §5,743,155)

NORWAY {1.1%}

CORPORATE BOND & NOTE (1.1%)

DNB Bank ASA
4.75% due 020822 (b) (c)

TOTAL CORPORATE BOND & NOTE
TOTAL NORWAY (Cost $1,283,387)

SUPRANATIONAL (2.4%)
CORPORATE BONDS & NOTES (2.4%)

European Investment Bank
4.63% due 04/15/20

Eurocpean Stability Mechanism
2.13% due 11/20423

European Union
2.75% due 09/21/21

TOTAL CORPORATE BONDS & NOTES
TOTAL SUPRANATIONAL {Cost $2,702,813)

SWEDEN (3.7%)
CORPORATE BONDS & NOTES (3.7%)
Mordea Bank AB

2.13% due 1111319

4.63% due 0215722 (b} (c)
Skandinavizka Enskilda Banken AB
2.38% due 11/20/18 (2)

3.75% due 051916
4.00% due 09/12/22 (b) (c)

Swedbank AB
3.38% due 020817

Volvo Treasury AR
5.00% dug 0573117

TOTAL CORPORATE BONDS & NOTES
TOTAL SWEDEN (Cost $4,422,248)
SWITZERLAND (1.9%)

CORPORATE BONDS & NOTES (1.9%)

Credit Suisse
5.40% due 01/14/20

Credit Suisse AG

3.88% due 01/2517

UBS AG

§.25% due 06/21/21 (b} {c)

TOTAL CORPORATE BONDS & NOTES
TOTAL SWITZERLAND (Cost $2,180,930)

UNITED KINGDOM (13.5%)
CORPORATE BONDS & NOTES {11.0%)
Abbey National Treasury Services PLG
1.75% due 01/15M8

Barclays Bank PLC

6.00% due 0171421

BP Capital Markets PLC

3.25% due 05/06/22

(2013412 A31 B RFE)

AIEfHE

5 308,422
286,321

594,743
5,952,064

1,432,032

1,432,032
1,432,032

1,282,825
465,287

1,274,208
3,022,408
3,022,408

704,886
1,401,834

227,889
734,003
399,796

881,326

428,934
4,783,768
4,783,768

621,684
595,088

1,148,418

2,366,191
2,366,191

461,680
856,779

222 600
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(2013412 A31 B RFE)

AL HEA A (B
FIXED INCOME SECURITIES (87.7%) {continued)
UNITED KINGDOM {13.5%) {continued)
CORPORATE BONDS & NOTES {11.0%) (continued)
BP Capital Markets PLC

EUR 450,000 3.83% due 10/08/17 $ 674,958
Centrica PLC

USD 200,000  5.38% due 10/6/43 () (b) 200,712
Eversholt Funding PLG

GBP 275,000 6.36% due 12/02/25 526,686
Gatwick Funding, Ltd.

GBP 450,000 5.25% due 01/23/24 797,356
GlaxoSmithKline Capital PLC

GBP 200,000 4.25% dua 1218/45 317,030
Great Rolling Stock Co. PLC

GEP 250,000 6.50% due 04105731 482,951
Hammerson PLC

EUR 700,000 2.75% due 08/26/19 982,754
Heathrow Funding, Lid.

GBF 300,000 5.00% due 0372020 546,749

GBP 170,000 6.75% due 12/03/26 344,845
HSBC Heldings PLC

EUR 1,100,000 3,38% due 0111024 (b) (c) 1,541,039
Imperial Tobacco Finance PLC

GBP 150,000 5.50% due 09/28/26 267,265
Legal & General Group PLG

EUR 850,000  4.00% due 08/08/25 (b) (c) 1,204,996
Lloyds Bank PLC

EUR 112,000 1.88% due 1011018 154,680

EUR 750,000 6.50% dua 03724120 1,195,133
National Express Group PLC

GBP 250,000 5.25% due D1/1317 453,328
Porterbrook Rail Finance Lid.

GBP 500,000 5.50% due D4/20/19 906,866
Prudential PLC

GBP 100,000 6.13% due 12119/31 183,423
Rio Tinto Finance USA PLC

uso 325,000 2.88% due 08/21/22 (b) 302,442
Royal Bank of Scolland PLC

uso 97,000 6.13% due 0111121 109,660
Santander UK PLC

uso 200,000 5.00% due 11/07/23 (a) 200,427
Standard Life PLC

GBP 323000  5.50% due 12/04/42 (b) () 547,185
Vedafone Group PLC

usD 210,000 4.38% due 02/19/43 180,815

GBP 150,000 5.38% due 1210517 276,238
TOTAL CORPORATE BONDS & NOTES 13,938,408

GOVERNMENT BONDS (2.5%)
United Kingdom Gilt

GBP 50,000 3.75% due 09/07/20 161,008
GEBP 743,000 4.25% due 09/07/39 1,356,324
GBP 937,000 4.25% dua 12/07/40, 1,712,994
TOTAL GOVERNMENT BONDS 3,230,325
TOTAL UNITED KINGDOM (Cost §15,982,719) 17,168,734

UNITED STATES (43.2%)
CORPORATE BONDS & NOTES (38.7%)
21st Century Fox America, Inc.

UsD 155,000 5.40% due 10/01/43 (a) 156,403
AbbVie, Inc.
UsD 1,215,000 1.20% due 11/06M5 1,227,349
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FIXED INCOME SECURITIES (97.7%) (continued)
UNITED STATES (43.2%) {continued)
CORPORATE BONDS & NOTES (238.7%) {continued)

Actavis, Inc.

UsD 260,000 1.868% due 100117 s 257,182
Aetna, Inc.

usD 375,000 2.75% due 11/15/22 () 344,883
Altrig Group, Inc.

UsD  G35,000 2.85% due 0B/0S/22 583,759

usD 160,000 4.25% due 08/09/42 136,056
Amazon.com, Inc.

Usb 410,000 2.50% due 11/29/22 (b) 368,991
American Airlines 2013-1 Class A Pass Through Trust

usoD 225,000 4.00% due 07/15/25 (a) 217,688
American International Group, Ing.

uso 320,000 3.38% due 08/15/20 321,489

usoD 655,000 6.40% due 12/15/20 773,208
Anadarko Petroleum Corp.

usp 455,000 6.38% due 0517 522,169
Apple, Inc.

uso 440,000 3.85% dug 05/04/43 366,188
ATAT, Inc.

GBP 100,000 4.25% due 06/01/43 145,704

usD 670,000 4.30% due 12/15/42 (b) 586,282
Baltimore Gas & Electic Co.

usp 705,000 2.80% due 08M5/22 (b) 655,252

uso 100,000 3.35% due 07701123 (b) 95,852
Bank of Amarica Comp.

EUR 450,000 1.88% due 0111019 614,447

USD 1,530,000 2.00% due 0111118 1,526,608

usc 1,150,000 3.88% due 03722117 1,226,984
Berkshire Hathaway, Inc, X

USD 200,000 4.50% due 02/11/43 184,215
Boston Properties LP

UsSD 445,000 3.85% due D2/01/23 (b) 404,845
Burlington Northem Santa Fe LLC

usp T&0,000 3.05% due 09/01/22 (b) 730,200
Capital One Bank USA N.A.

uso 3E0,000 3.38% due 02715/23 324,156
Cardinal Health, Inc.

uso 110,000 4.60% dua 03/15/43 102,343
Caterpiliar, Inc. '

USD 130,000 3.80% due 087152 108,906
Cigna Corp.

uso 510,000 4,00% due 021 5/22 (b) 518,399
Cisco Systems, Inc.

usc 380,000 4.45% due 0115720 414,002
Citigroup, Inc.

uso 780,000 1.75% due 05/01/18 784N

usD 480,000 3,88% due 10/25/23 451,458

usD 265,000 5.68% due 09/13/43 303,925
CVS Caremark Corp.

uso 200,000 5.75% due 05M15/41 (b) 217,544
CVS Pass-Through Trust

USD 155,000 4.70% due 01/10/36 {a) (b) 154,668
Daimier Finance North America LLC

USD 945000 1.30% due 07/31115 (a) 950,544
DCP Midstream Operaling LP

UsD 325,000 3.88% due 0315/23 (b) 298,816
DIRECTV Holdings LLC / DIRECTV Financing Co., Inc.

uso 325,000 5.15% due 03/15/42 290,924

GBP 131,000 5.20% due 11118023 211,661
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FIXED INCOME SECURITIES (97.7%) (continued)
UNITED STATES {43.2%) {continued)
CORPORATE BONDS & NOTES (38.7%} (continued)

Discover Bank

uso 855,000 2.00% due 02721118 5 937,540
Dominion Gas Haldings LLC

uUsD 155,000 4.80% due 11/01/43 (a) (b) 149,317
Dominion Resources, Inc.

UsD 458,000 4.45% due 0311521 485,031
Duke Energy Corp.

usp 540,000 3.05% due 08/15/22 (b) 512,132
Energy Transfer Pariners LP

UsD 205,000 6.50% due 0201142 (b) 219,842
Entergy Arkansas, Inc.

UsD 650,000 3.75% due 0211521 {b) 663,170
Enlerprise Preducts Operating LLC

uso 445,000 4,85% due 081542 (b) 417618
Express Scripls Holding Co.

UsD 565,000 4.75% due 11715/21 596.211
Fifth Third Bancorp

usoD 285,000 4.30% due D116/24 (b) 288,458
Five Comners Funding Trust

USD 340,000 4.42% due 11/15/23 (a) 334,602
Ford Motor Go.

usD 115,000 4.75% due 01/15/43 103,353
Ford Motor Credit Co. LLC

UsD 1,000,000 2.75% due DSMSN5 1,025,842

USD 1,070,000 3.00% due 06/1217 1,111,650
Freeport-McMoRan Cepper & Gold, Inc.

UsD 129,000 5.45% due 03/15/43 (b) 115416
General Elecric Capital Corp.

UsD 1,535,000 4.38% due 0816720 1,661,624
Georgia Power Co.

usD 250,000 4.30% due 023/15/43 223,671
Gilead Sciences, Inc.

UsSD 425,000 4.50% due 04/01/21 (b) 452,072
Goldman Sachs Group, Inc.

uso 385,000 2.38% due 01/2218 386,292

EUR 87,000 2.63% due 0819720 119,600

uso 345,000 2.90% due 071818 350,925

uso 460,000 3.63% due 01/22/23 444,746

UsD 300,000 6.75% due 10/01/37 332,787
Halliburton Co.

uso 65,000 4.75% due 08/01/43 63,599
HCP, Inc.

usD 410,000 5.38% due 02001121 (b) 445,791
ING US, Inc.

USD 290,000 5.70% due 07/15/43 301,961
International Business Machines Corp.

EUR 314,000 1.88% due 190620 425,362
Internatienal Paper Co.

uso 285,000 B.00% due 19/15/M41 (b) 286,842
Kinder Morgan Energy Partners LP

USD 880,000 3,95% due 09/01/22 (b) 826,790
Kraft Foods Group, Inc.

uso 245,000 3.50% due 0B/0G/22 238,422
Kroger Co.

UsD 265,000 5.15% due 08/01/43 (b) 257,607
Uberty Property LP

uso 295,000 4,40% due 021524 (b) 289,183
Macy's Retail Holdings, Inc.

usD 285,000 4,30% due 02715043 (b) 222,844
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FIXED INCOME SECURITIES (57.7%) {continued)
UNITED STATES (43.2%) {continued)
CORPORATE BONDS & NOTES (28.7%) (continued)
Marathon Pelroleum Corp.

uso 255,000 6.50% due 001141 (b) § 289,712
MeiLife Institultional Funding Il

USD 3,040,000 1.63% due 04/0215 (a) 3,074,322
Microsoft Gorp.

UsD 250,000 3.50% due 11/15/42 205,657
MidAmerican Energy Holdings Co.

UsSD 285,000 5.15% dua 11/15/43 (a) (b} 286,351
Morgan Stanley

UsD 730,000 3.75% due 02/25/23 709,223

uso 400,000 5.55% due 0472717 446,051

usD 105,000 6.38% due 07724142 122 576
Mylan, lnc.

usp 220,000 1.80% due D6/24/16 (a) 224 280

UsSD 545,000 2 80% due 08/24/18 (a) 545,051
NBCUniversal Enterprise, Inc.

Ush 820,000 1.66% due 04/15/18 (a) 800,483
NBCUniversal Media LLC

usD 100,000 4.45% due 01/15/43 89,250
Nisource Finance Corp,

UsD 125,000 5.65% due 02/01/45 (b) 127,604

ush 250,000 5.80% due 02/01/42 {b) 259,181
Noble Energy, Inc.

UsD 250,000 5.25% due 11715043 {b) 248,920
Oglethorpe Power Corp.

uso 235,000 4.20% due 12/01/42 204,202
Omnicom Group, Inc.

usp 170,000 3,63% due 05/01/22 164,388
ONEOK Partners LP

uso 160,000 6.20% due 09/15/43 (b) 172137
Oracle Comp.

UsSD 420,000 2.50% due 10/15/22 384,082
PacifiCorp

usD 215,000 2,85% due 0201722 (D) 206,353
Philip Morris International, Ine:

USD 350,000 4.13% due 03/04/43 305,253

UsD 190,000 4.88% due 11115/43 187,534
Plaing All Amercan Pipaling LP / PAA Finance Corp.

usD 240,000 2.85% due 04/31/23 (b) 217,856
PNC Bank N.A.

UsD 360,000 2.70% due 11101122 (b) Jabeiz
PPL Capital Funding, Inc.

usb 675,000 3.50% due 12/01/22 (b) 636,491
ProLogis LP

EUR 160,000 3.00% due 01/18/22 (b) 216,863
Prudential Financial, Inc.

usD 220,000 5.10% due 08/15/43 227,817
SABMiller Holdings, Inc.

UsD 1,070,000 2.45% due 0111517 (a) 1,085,296
‘Samsung Electronics America, Inc.

USD 240,000 1.75% due 041017 (a) 238,376
Sempra Energy

USD 695,000 2.88% due 10/01/22 (b) 538,907
Southemn Power Co.

uso 90,000 5.25% due 077153 88,087
Spectra Energy Pariners LP

uso 55,000 2.95% due 09/25/18 (b) 55,722

usD 233,000 5.95% due 0872543 (b) 248,253
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FIXED INCOME SECURITIES {37.7%) (continued)
UNITED STATES (43.2%) {continued)
CORPORATE BONDS & NOTES (38.7%) (continued)
Thermo Fisher Scientific, Inc.

uso E0,000 5.30% due 02/01/44 (b) § 60,457
Time Warner, Inc.

usD 240,000 4.75% due 0372821 255,607

usD 55,000 6.20% duc 03/15/40 0,400
Transocean, Inc.

uso 160,000 3.80% due 10/15/22 {b) 151,424
UnltedHealth Group, Inc.

UsD 205,000 3.95% due 10115442 (b) 173,202
Ventas Realty LP

usp 95,000 5.70% due 09/30/43 (b) 86,824
Ventas Realty LP / Ventas Capital Corp.

usb 570,000 4.00% due 04/30/19 {b) 508,630

. erizon Communications, Inc.

UsD 420,000 2.50% due 081518 434,264

USD 445,000 3.85% due 11/01/42 (b) 362,120

USD 385,000 4.50% dye 08/15/20 422,303

UsSD 200,000 6.40% due 08/15/33 229,362

usp 135,000 B.55% due 09/15/43 157 421
Viacom, Inc.

usD 215,000 4.38% due 03M15/43 180,894
Wal-Mart Stores, Inc.

uso 550,000 4.00% due 04/11/43 (b} 487 817
Weingarien Realty Inveslors

uso 140,000 4.45% due 01/15/24 (b} 138,802
WellPgint, Inc.

uso 165,000 2,30% due 07/15/18 163,610

usp 205,000 5.10% due 01/15/44 202,564
Wells Fargo & Co.

uso 170,000 3.45% due 02/13/23 160,470

usn 685,000 3.68% due 08M15MB 739,851

uso 280,000 5.38% due 11/02/43 205,923
TOTAL CORPORATE BONDS & NOTES 48,273,734

GOVERNMENT BONDS (4.5%)
U.S. Treasury Bond

usp 1,520,000 5.25% due 11715728 1,825,428
U.S. Treasury Note

uUsD 4,020,000 0.75% due 033118 3,804,425
TOTAL GOVERNMENT BONDS 5,729,851
TOTAL UNITED STATES (Cost $55,581,704) 55,003,585
TOTAL FIXED INCOME SECURITIES (Cost $121,836,808) 5 124,377,541

SHORT TERM INVESTMENTS (2.7%)
GRAND CAYMAN {0.1%)

TIME DEPOSITS {0.1%)
Brown Brothers Hariman & Co.
DKK 199,890 {0.05)% due 01/02/14 36,880
JPY 18 0.01% due 0106114 [+
Wells Fargo & Co.
AUD 31.521 1.39% due 01102114 28,145
TOTAL TIME DEPOSITS 65,025
TOTAL GRAND CAYMAN (Cost §68,216) 65,025
SWEDEN (2.0%)
TIME DEPOSITS (2.0%)
Skandinaviska Enskilda Banken AB
UsSD 1,703,184 0.03% due 01/02/14 1,703,184
EUR 613,953 0.08% due 01/02/14 844 815

TOTAL TIME DEPOSITS 2,547,799
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SHORT TERM INVESTMENTS (2.7%) (continued)
SWEDEN (2.0%) (continued)
TIME DEPOSITS (2.0%) (continued)
TOTAL SWEDEN (Cost $2,547,026) 5 2,547,799
UNITED KINGDOM {0.4%)
TIME DEPOSIT {0.4%)

Liyods Bank

GBP 314,814 0.05% due 01702114 521,316
TOTAL TIME DEPOSIT 521,316
TOTAL UNITED KINGDOM (Cost $521,316) 521,316
UNITED STATES (0.2%])
GOVERNMENT BOND (0.2%)
.8 Treasury Bill

305,000

0.06% dus 01/30/14 304,986
TOTAL GOVERNMENT BOND 304 586

TOTAL UNITED STATES (Cost $304,986)
TOTAL SHORT TERM INVESTMENTS (Cost $3,441,544)

304,986

3,439,126

TOTAL INVESTMENTS (Cost $125,278,352) 1004% § 127,816,667
LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS (0.4) (520,187)
NET ASSETS 100.0% § 127,295,480

(a) 144A Security - Security exempt from registration under Rule 144A of the Securities Act of 1933. These securities may be
resold in t ions exempt from registration, typically to qualified institulional buyers. Unless olherwise indicated, these
securities are not considered illiquid.

(b) Callable security.

(c) Varizble rate security as of December 31, 2013,

*Represents an amount less than one dollar.
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Cash and cash equivalent of $227,536 has been received as collateral and is due to the counterparty for the following
open futures contracts on December 31, 2013.

. EER
Rorav $AHA BEA 2 Bk
Short Euro-Bobl Future 03/2014 (4) s 7,291
Short Euro-Bund Fulure 03/2014 (21) 57,078
Shert Long Gilt Future 0372014 (24) 80,678
Short US 10 Year Note Future 0372014 (31) 53,750
Long US 5 Year Note Future 03/2014 2 (110)
Short US Ultra Bond Future 03/2014 (6) 12,125
s 210,812
-~ > > =
77VE LALTOASTHES
. . o Bl ke
BiE BR5IHEF 24988 REB FeEl 9% (#l%8)
CAD Credit Suisse First Boston A77 927 01/29/2014 UsD © 448,076 $ 1,549
EUR Credit Suisse First Boston 422,266 01/29/2014 usD 580,557 388
EUR Royal Bank of Canada 69,373 01/29/2014 uso 95,708 (273)
EUR Societe Generale 1,258,029 0172972014 uspD 1,731,681 (1,032)
JPY Citibank N.A. 1,000,000 01/07/2014 usp 9,520 (24)
JPY Citibank N.A. 8,000,000 01/08/2014 uso 76,182 (214)
JPY Citibank N.A. 10,000,000 01/08/2014 usp 95,228 (267)
JBY Citibank N.A. 4,600,000 01/08/2014 usp 43,805 (123)
JPY Citibank N.A. 8,000,000 01/08/2014 usD 76,182 (214)
usD Societe Generale 1,731,677 01/03/2014 EUR 1,258,029 1,007
usp Citibank N.A, 19,039 01/07/2014 JPY 2,000,000 47
uso Citibank N.A. 135,178 01/07i2014 JPY 14,200,000 336
usD Citibank N.A. 2,856 01/07/2014 JPY 300,000 7
usp Citibank N.A. 7.618 01/08/2014 JPY £00,000 21
uso Citibank N.A. 1,905 01/08/2014 JPY 200,000 5
usp Citibank N.A. 1,049,489 01/29/2014 AUD 1,186,944 (8.475)
uso Citibank N.A. 13,429,262 01/29/2014 GBP 8,218,814 {178,293)
UsD Societe Generale 431,434 0172972014 GBP 264,625 (6,695)
usoD Societe Generale 45,366,014 0172972014 EUR 33,230,510 {360,902)
usD TD Bank Group 1,042,323 01/29/2014 DKK 5,682,204 (5,734)
uspD Westpac Banking Corporation 4,390,142 01/29/2014 CAD 4 688,975 (21,159)
uso Westpac Banking Corporation 136,325 0i/29/2014 GBP 83,248 (1,506)
s 581,641
AUDYSRICHEITHHEFHESI
. Balificka
RS BBIHEF 9% RFH FeHl 8 (fR)
AUD Cilibank N.A, 10,031,422 01/21/2014 usp 8,870,355 S 69,253
BRLISRICHEITHAETFHESI
RET
. . . Balificke
RiE HREIHEF 9% REB FeAl 2988 (#l%E8)
ERL Citibank N.A. 51,152,449 01/21/2014 usp 21,274,045 $ 246,261
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k%D
. . L Bk sEa3
BiF HR5IH8F S REH gl & (#4%8)
CNY Citibank N.A, 9,676,418 01/21/2014 usp 1,582,235 $ 12,892
| DR SRIHIF5AEFHEE|
k%D
’ . Fiman
BiF WEIHEF B4l REHR T B4l (#4%8)
IDR Citibank N.A. 122,300,387,320 0142112014 usp 10,001,656 $ (2.018)
JPY O SRICEITHHEFHMSI
_REH
’ , . Fimas
BiF WEIHEF 2498 REH 5 24958 (#6%8)
JPY Citibank M.A, 5,966,401,848 01/21/2014 usp 53,239,019 3 (374,185)
Unrealized appreciation on forward currency contracts § 331,766
Unrealized depreciation on forward currency contracts (961,205)
El (629,439)
BRI
AUD - Australian Dollar
BRL - Brazilian Real
CAD - Capadian Dollar
CNY - Chinese Yuan
DKK -  Danish Krone
EUR - Euro
GBP -  Great British Pound
IDR - Indonesian Rupiah
JPY - Japanese Yen
USD - United States Dollar
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