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1. ARHEE

(20155 8 A318IZ# T 9 5 i)

(F FILTZFF)
2015
EVEAS
ZIWAE $ 791,655
SFmMEELS 186,765
MEREBELTCAEMBECAET 2eMEES L ULRARBLESUIZ
ASREICRLSERER (Hi%H) 7,864,148
MR ZE L CAEMECAET 2EMEESLUVERABRBESUIC
AHEREICRLIRERHEBEOMED) (13,863,346)
IRIEEET (H8K) (5,020,778)
&H
B ZEHRE 735,393
RENBE L VCEEFHH 118,268
FEFIR N 63,900
rERM 63,434
BEEHREBRITFHH 26,923
TN ER 17,159
ST E AN 10,964
BHRTFHH 5,137
EREE 1,041,178
HxEs (6,061,956
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2. EAAER

(20154 8 A31ARTE)
TAEE e PEEL R AIE(H{E

FIXED INCOME SECURITIES (93.2%)
AUSTRIA (3.4%)
CONVERTIBLE BONDS & NOTES (3.4%)
IMMOFINANZ AG

EUR 731,300 4.25% due 03/08/18 1.1% $ 896,819
Steinhoff Finance Holdings GmbH

EUR 800,000 1.25% due 08/11/22 1.1 912,941

EUR 550,000 4.50% due 03/31/18 1.2 1,008,388
TOTAL CONVERTIBLE BONDS & NOTES 2,818,148
TOTAL AUSTRIA 2,818,148
BELGIUM (2.0%)
CONVERTIBLE BONDS & NOTES (2.0%)
Ageasfinlux SA

EUR 750,000 1.33% due 08/29/49 0.7 532,577
BNP Paribas Fortis SA

EUR 1,250,000 1.99% due 12/29/49 1.3 1,087,334
TOTAL CONVERTIBLE BONDS & NOTES 1,619,911
TOTAL BELGIUM 1,619,911
CANADA (1.2%)
CONVERTIBLE BONDS & NOTES (1.2%)
Just Energy Group, Inc.

usD 600,000 6.50% due 07/29/19 0.7 576,750
Silver Standard Resources, Inc.

USD 490,000 2.88% due 02/01/33 05 377,300
TOTAL CONVERTIBLE BONDS & NOTES 954,050
TOTAL CANADA 954,050
CHINA (9.7%)
CONVERTIBLE BONDS & NOTES (9.7%)
Billion Express Investments, Ltd.

USD 900,000 0.75% due 10/18/15 1.1 897,750
Biostime International Holdings, Ltd.

HKD 4,000,000 0.00% due 02/20/19 0.6 485,158
Ctrip.com International, Ltd.

USD 725,000 1.25% due 10/15/18 1.0 813,359
ENN Energy Holdings, Ltd.

USD 250,000 0.00 % due 02/26/18 0.3 273,750
Hengan International Group Co., Ltd.

HKD 4,000,000 0.00% due 06/27/18 0.7 537,416
Homeinns Hotel Group

USD 450,000 2.00% due 12/15/15 05 442,406
Kingsoft Corp., Ltd.

HKD 2,000,000 1.25% due 04/11/19 03 238,708

HKD 3,000,000 3.00% due 07/23/18 05 452,417
Qihoo 360 Technology Co., Ltd.

usDb 519,000 0.50% due 08/15/20 0.6 454,774

USD 600,000 2.50% due 09/15/18 07 569,625
Shenzhou International Group Holdings, Ltd.

HKD 4,000,000 0.50% due 06/18/19 0.7 605,158
SINA Corp.

USD 523,000 1.00% due 12/01/18 0.6 493,581
SouFun Holdings, Ltd.

USD 400,000 2.00% due 12/15/18 04 368,000
TAL Education Group

USD 440,000 2.50% due 05/15/19 0.7 573,375
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FIXED INCOME SECURITIES (93.2%) (continued)
CHINA (9.7%) (continued)
CONVERTIBLE BONDS & NOTES (9.7%) (continued)
Vipshop Holdings, Ltd.

UsSD 330,000 1.50% due 03/15/19 0.5% $ 382,388
YY, Inc.

USD 475,000 2.25% due 04/01/19 05 445,609
TOTAL CONVERTIBLE BONDS & NOTES 8,033,474
TOTAL CHINA 8,033,474
FINLAND (0.5%)
CONVERTIBLE BONDS & NOTES (0.5%)
Outokumpu OYJ

EUR 400,000 3.25% due 02/26/20 0.5 443,604
TOTAL CONVERTIBLE BONDS & NOTES T 443604
TOTAL FINLAND 443,604
FRANCE (2.8%)
CONVERTIBLE BONDS & NOTES (0.5%)
Alcatel-Lucent

EUR 168,599 4.25% due 07/01/18 05 375,595
TOTAL CONVERTIBLE BONDS & NOTES 375595
CORPORATE BONDS & NOTES (2.3%)
BNP Paribas Arbitrage Issuance BV

CHF 770,000 0.00% due 04/03/17 1.1 906,362

USD 800,000 0.00% due 05/30/17 1.2 997,120
TOTAL CORPORATE BONDS & NOTES 1903482
TOTAL FRANCE 2,279,077
GERMANY (3.4%)
CONVERTIBLE BONDS & NOTES (3.4%)
Deutsche Euroshop AG

EUR 300,000 1.75% due 11/20/17 05 430,878
SGL Carbon SE

EUR 650,000 3.50% due 06/30/16 0.9 728,129
Siemens Financieringsmaatschappij NV

usD 750,000 1.65% due 08/16/19 1.0 834,705
Volkswagen International Finance NV

EUR 700,000 5.50% due 11/09/15 1.0 806,028
TOTAL CONVERTIBLE BONDS & NOTES 2,799,740
TOTAL GERMANY 2,799,740
HONG KONG (2.9%)
CONVERTIBLE BONDS & NOTES (2.9%)
Asia View, Ltd.

UsSD 500,000 1.50% due 08/08/19 0.6 502,500
ASM Pacific Technology, Ltd.

HKD 6,000,000 2.00% due 03/28/19 0.9 785,801
China Overseas Finance Investment Cayman IV, Ltd.

USD 1,000,000 0.00% due 02/04/21 1.4 1,135,000
TOTAL CONVERTIBLE BONDS & NOTES T 2423301
TOTAL HONG KONG 2,423,301
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FIXED INCOME SECURITIES (93.2%) (continued)
HUNGARY (1.0%)
CONVERTIBLE BONDS & NOTES (1.0%)
Magyar Nemzeti Vagyonkezelo Zrt

EUR 700,000 3.38% due 04/02/19 1.0% $ 830,071
TOTAL CONVERTIBLE BONDS & NOTES 830,071
TOTAL HUNGARY 830,071
INDIA (2.2%)
CONVERTIBLE BONDS & NOTES (2.2%)
Jaiprakash Power Ventures, Ltd.

USD 640,000 7.00% due 02/13/16 0.5 448,000
Vedanta Resources Jersey, Ltd.

USD 1,500,000 5.50% due 07/13/16 1.7 1,402,500
TOTAL CONVERTIBLE BONDS & NOTES 1,850,500
TOTAL INDIA 1,850,500
INDONESIA (0.3%)
CONVERTIBLE BONDS & NOTES (0.3%)
Delta Investment Horizon International, Ltd.

USD 300,000 3.00% due 05/26/20 0.3 273,750
TOTAL CONVERTIBLE BONDS & NOTES 213,750
TOTAL INDONESIA 273,750
ITALY (0.3%)
CONVERTIBLE BONDS & NOTES (0.3%)
Beni Stabili SpA

EUR 200,000 2.63% due 04/17/19 0.3 262,023
TOTAL CONVERTIBLE BONDS & NOTES 262,023
TOTAL ITALY 262,023
JERSEY, CHANNEL ISLANDS (1.2%)
CONVERTIBLE BONDS & NOTES (1.2%)
Magnolia Finance, Ltd.

EUR 900,000 4.00% due 03/29/49 1.2 992,823
TOTAL CONVERTIBLE BONDS & NOTES 992,823
TOTAL JERSEY, CHANNEL ISLANDS 992,823
LUXEMBOURG (1.1%)
CONVERTIBLE BONDS & NOTES (1.1%)
Opus Securities SA

EUR 850,000 3.95% due 10/29/49 1.1 882,034
TOTAL CONVERTIBLE BONDS & NOTES 882,034
TOTAL LUXEMBOURG 882,034
MEXICO (2.4%)
CONVERTIBLE BONDS & NOTES (2.4%)
America Movil SAB de CV

EUR 600,000 0.00% due 05/28/20 0.8 696,789
Cemex SAB de CV

USD 1,200,000 3.75% due 03/15/18 1.6 1,289,250
TOTAL CONVERTIBLE BONDS & NOTES T 1,986,039
TOTAL MEXICO 1,986,039
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FIXED INCOME SECURITIES (93.2%) (continued)
NETHERLANDS (4.1%)
CONVERTIBLE BONDS & NOTES (2.8%)
NXP Semiconductors NV

USD 799,000 1.00% due 12/01/19 1.1% $ 881,397
Salzgitter Finance BV

EUR 300,000 2.00% due 11/08/17 05 428,042
Yandex NV

usD 1,150,000 1.13% due 12/15/18 1.2 950,187
TOTAL CONVERTIBLE BONDS & NOTES 2,259,626 _
CORPORATE BONDS & NOTES (1.3%)
JP Morgan Structured Products BV

USD 900,000 0.00% due 05/21/18 1.3 1,092,870
TOTAL CORPORATE BONDS & NOTES 1,092,870
TOTAL NETHERLANDS 3,352,496
NORWAY (1.3%)
CONVERTIBLE BONDS & NOTES (1.3%)
Ship Finance International, Ltd.

UsD 130,000 3.25% due 02/01/18 0.2 138,531
Siem Industries, Inc.

USD 1,000,000 1.00% due 09/12/19 1.1 910,000
TOTAL CONVERTIBLE BONDS & NOTES 1,048,531
TOTAL NORWAY 1,048,531
PORTUGAL (2.9%)
CONVERTIBLE BONDS & NOTES (1.8%)
Amorim Energia BV

EUR 600,000 3.38% due 06/03/18 0.8 676,181
NB Finance, Ltd.

USD 800,000 3.50% due 12/06/15 1.0 793,000
TOTAL CONVERTIBLE BONDS & NOTES T 1,469,181
GOVERNMENT BONDS (1.1%)
Parpublica - Participacoes Publicas SGPS SA

EUR 750,000 5.25% due 09/28/17 1.1 900,438
TOTAL GOVERNMENT BONDS T 00,438
TOTAL PORTUGAL 2,369,619
RUSSIA (0.7%)
CONVERTIBLE BONDS & NOTES (0.7%)
Holdgrove, Ltd.

USD 600,000 1.00% due 09/24/17 0.7 615,750
TOTAL CONVERTIBLE BONDS & NOTES 615,750
TOTAL RUSSIA 615,750
SINGAPORE (1.3%)
CONVERTIBLE BONDS & NOTES (1.3%)
CapitaLand, Ltd.

SGD 1,000,000 1.85% due 06/19/20 0.8 665,281
Olam International, Ltd.

USD 400,000 6.00% due 10/15/16 0.5 411,000
TOTAL CONVERTIBLE BONDS & NOTES 1,076,281
TOTAL SINGAPORE 1,076,281
SOUTH KOREA (1.1%)
CONVERTIBLE BONDS & NOTES (1.1%)
Celltrion, Inc.

UsSD 500,000 2.75% due 03/27/18 0.6 515,000
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FIXED INCOME SECURITIES (93.2%) (continued)
SOUTH KOREA (1.1%) (continued)
CONVERTIBLE BONDS & NOTES (1.1%) (continued)
Hyundai Heavy Industries Co., Ltd.

USD 400,000 0.00 % due 06/29/20 0.5% $ 398,000
TOTAL CONVERTIBLE BONDS & NOTES 913,000
TOTAL SOUTH KOREA 913,000
SPAIN (1.9%)
CONVERTIBLE BONDS & NOTES (1.9%)
Melia Hotels International SA

EUR 200,000 4.50% due 04/04/18 0.5 391,893
OHL Investments SA

EUR 800,000 4.00% due 04/25/18 1.0 809,653
Sacyr SA

EUR 400,000 4.00% due 05/08/19 0.4 388,783
TOTAL CONVERTIBLE BONDS & NOTES 1,590,329
TOTAL SPAIN 1,590,329
SWITZERLAND (0.7%)
CONVERTIBLE BONDS & NOTES (0.7%)
Schindler Holding AG

CHF 550,000 0.38% due 06/05/17 0.7 597,329
TOTAL CONVERTIBLE BONDS & NOTES T 597329
TOTAL SWITZERLAND 597,329
TAIWAN (2.8%)
CONVERTIBLE BONDS & NOTES (2.8%)
Advanced Semiconductor Engineering, Inc.

USD 600,000 0.00 % due 09/05/18 0.8 684,000
AU Optronics Corp.

USD 400,000 0.00% due 10/13/15 0.6 459,500
Siliconware Precision Industries Co., Ltd.

usD 750,000 0.00 % due 10/31/19 0.9 777,750
Zhen Ding Technology Holding, Ltd.

USD 400,000 0.00% due 06/26/19 0.5 428,000
TOTAL CONVERTIBLE BONDS & NOTES T 2,349,250
TOTAL TAIWAN 2,349,250
THAILAND (1.0%)
CONVERTIBLE BONDS & NOTES (1.0%)
CP Foods Holdings, Ltd.

UsSD 800,000 0.50% due 01/15/19 1.0 829,000
TOTAL CONVERTIBLE BONDS & NOTES T 829,000
TOTAL THAILAND 829,000
UKRAINE (1.1%)
CONVERTIBLE BONDS & NOTES (1.1%)
DP World, Ltd.

USD 800,000 1.75% due 06/19/24 1.1 880,000
TOTAL CONVERTIBLE BONDS & NOTES 880,000
TOTAL UKRAINE 880,000
UNITED ARAB EMIRATES (1.9%)
CONVERTIBLE BONDS & NOTES (1.9%)
Aabar Investments PJSC

EUR 800,000 1.00% due 03/27/22 1.1 919,654
National Bank of Abu Dhabi PJSC

USD 400,000 1.00% due 03/12/18 05 404,000
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FIXED INCOME SECURITIES (93.2%) (continued)
UNITED ARAB EMIRATES (1.9%) (continued)
CONVERTIBLE BONDS & NOTES (1.9%) (continued)
Polarcus, Ltd.

uUsh 700,000 5.60% due 04/27/18 0.3% $ 224,000
TOTAL CONVERTIBLE BONDS & NOTES 1,547,654
TOTAL UNITED ARAB EMIRATES 1,547,654
UNITED KINGDOM (4.3%)
CONVERTIBLE BONDS & NOTES (3.2%)
African Minerals, Ltd.

uUsSD 1,600,000 8.50% due 02/10/17(a) 0.1 32,000
Goldman Sachs International

USD 940,000 0.00% due 03/07/16 1.4 1,174,060
INTU Jersey, Ltd.

GBP 100,000 2.50% due 10/04/18 0.2 167,521
PT Jersey, Ltd.

EUR 300,000 0.50% due 11/19/19 05 423,343
SVG Capital Plc.

GBP 500,000 8.25% due 06/05/16 1.0 824,862
TOTAL CONVERTIBLE BONDS & NOTES 2,621,786
CORPORATE BONDS & NOTES (1.1%)
Goldman Sachs International

CHF 785,000 0.00% due 02/26/18 1.1 894,975
TOTAL CORPORATE BONDS & NOTES 894,975
TOTAL UNITED KINGDOM 3,516,761
UNITED STATES (33.7%)
CONVERTIBLE BONDS & NOTES (33.7%)
Acorda Therapeutics, Inc.

uUsh 700,000 1.75% due 06/15/21 0.8 702,625
Anthem, Inc.

usD 525,000 2.75% due 10/15/42 1.2 984,047
Ares Capital Corp.

USD 1,275,000 5.75% due 02/01/16 1.6 1,287,750
BGC Partners, Inc.

USD 400,000 4.50% due 07/15/16 05 424,000
Chesapeake Energy Corp.

USD 740,000 2.50% due 05/15/37 0.8 644,725
Cobalt International Energy, Inc.

USD 1,260,000 2.63% due 12/01/19 1.1 905,625
Cornerstone OnDemand, Inc.

usD 857,000 1.50% due 07/01/18 1.1 880,567
Extra Space Storage LP

USD 441,000 2.38% due 07/01/33 0.7 593,972
Gilead Sciences, Inc.

usb 162,000 1.63% due 05/01/16 0.9 767,880
HomeAway, Inc.

USD 480,000 0.13% due 04/01/19 05 449,100
|IAS Operating Partnership LP

USD 450,000 5.00% due 03/15/18 0.5 424,406
Iconix Brand Group, Inc.

USD 895,000 1.50% due 03/15/18 0.9 726,628
Intel Corp.

USD 660,000 3.25% due 08/01/39 1.2 951,225
Jarden Corp.

USD 242,000 1.88% due 09/15/18 05 411,097
KEYW Holding Corp.

UsSb 510,000 2.50% due 07/15/19 0.5 416,288
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FIXED INCOME SECURITIES (93.2%) (continued)
UNITED STATES (33.7%) (continued)
CONVERTIBLE BONDS & NOTES (33.7%) (continued)
Lam Research Corp.

usb 771,000 1.25% due 05/15/18 1.2% $ 1,021,575
Lexicon Pharmaceuticals, Inc.

usDb 200,000 5.25% due 12/01/21 0.4 332,625
Liberty Interactive LLC

USD 740,000 0.75% due 03/30/43 14 1,158,100

USD 300,000 4.00% due 11/15/29 0.2 186,375
Liberty Media Corp.

usDb 811,000 1.38% due 10/15/23 0.9 785,149
Mentor Graphics Corp.

USD 304,000 4.00% due 04/01/31 05 397,100
MercadoLibre, Inc.

USD 640,000 2.25% due 07/01/19 0.8 698,400
Micron Technology, Inc.

USD 440,000 1.63% due 02/15/33 0.9 686,950

USD 421,000 2.13% due 02/15/33 0.8 679,389
NVIDIA Corp.

uUsb 810,000 1.00% due 12/01/18 1.2 1,005,413
PDL BioPharma, Inc.

UsD 917,000 4.00% due 02/01/18 1.0 823,008
Priceline Group, Inc.

USD 569,000 1.00% due 03/15/18 1.0 805,846
Prospect Capital Corp.

UsSD 350,000 5.75% due 03/15/18 04 345,188
Royal Gold, Inc.

USD 900,000 2.88% due 06/15/19 1.1 877,500
SanDisk Corp.

USD 1,800,000 0.50% due 10/15/20 21 1,714,500
SEACOR Holdings, Inc.

usD 518,000 3.00% due 11/15/28 0.5 419,256
Ship Finance International, Ltd.

USD 400,000 3.75% due 02/10/16 0.5 412,800
Spirit Realty Capital, Inc.

USD 900,000 3.75% due 05/15/21 1.0 835,313
Starwood Property Trust, Inc.

uUsSD 670,000 4.55% due 03/01/18 038 686,331
Take-Two Interactive Software, Inc.

USD 400,000 1.00% due 07/01/18 0.7 585,000
Vereit, Inc.

USD 950,000 3.75% due 12/15/20 11 876,969
Verint Systems, Inc.

USD 672,000 1.50% due 06/01/21 0.9 706,440
WebMD Health Corp.

USD 450,000 2.50% due 01/31/18 0.5 452,531
Xilinx, Inc.

USD 550,000 2.63% due 06/15/17 1.0 820,531
TOTAL CONVERTIBLE BONDS & NOTES 27,882,224
TOTAL UNITED STATES 27,882,224
TOTAL FIXED INCOME SECURITIES (Cost $78,755,167) 77,016,769
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UNITED STATES (2.7%)
PREFERRED STOCKS (2.7%)
CenterPoint Energy, Inc.
uUsb 9,500 3.94% due 09/15/29 0.7% $ 575,985
Wells Fargo & Co.
usDb 1,420 7.50% due 12/31/49 2.0 1,672,760
TOTAL PREFERRED STOCKS (Cost $ 2,118,365) 2,248,745
TOTAL UNITED STATES 2,248,745
TOTAL INVESTMENTS (Cost $80,873,532) $ 79,265,514
Series TrustLRJILTHAEFTH
_RER
, . AER REH ik
wiE WEIHEF 2fh%E RiFH 5EH 2% Bl FffiE (#%8)
EUR Credit Suisse AG 6,000,000 11/20/2015 USD 6,832,680 $ -8 (111,218) $ (111,218)-
MYR Credit Suisse AG 1,300,000 09/11/2015 USD 316,148 - (6,875) (6,875)—
Brown Brothers
SEK Harriman & Co. 2,400,000 10/30/2015 USD 277,752 6,348 - 6,348
Brown Brothers
SGD Harriman & Co. 2,300,000 11/20/2015 USD 1,633,494 - (3,800) (3,800)
TWD HSBC Bank Plc. 16,500,000 09/18/2015 USD 500,987 9,925 - 9,925
Brown Brothers
usD Harriman & Co. 304,878 09/11/2015 HUF 85,000,000 2,368 - 2,368
Brown Brothers
usbD Harriman & Co. 2,087,906 11/20/2015 CHF 1,970,000 34,781 - 34,781
$ 53,422 $ (121,893) § (68,471)
B EE L CAEMBETRET HE/M .
BESJUVERMEBOEE MEELE A IE{H{E
Total Fixed Income Securities 93.2% $ 77,016,769
Total Preferred Stocks 2.7 2,248,745
Total Unrealized Appreciation on Forward Foreign Currency Contracts 0.0 53,422
Total Unrealized Depreciation on Forward Foreign Currency Contracts (0.1) (121,893)
Cash and Other Assets in Excess of Liabilities 4.2 3,480,709
Equity 100.0% $ 82,677,752
TBERTR
CHF -  Swiss Francs
EUR - Euro
GBP -  Great British Pound
HKD -  Hong Kong Dollar
HUF - Hungarian Forint
MYR - Malaysian Ringgit
SEK - Swedish Krona
SGD -  Singapore Dollar
TWD -  New Taiwan Dollar
usb - United States Dollar
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