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BRTEE, MEELEESE., IREHEMRIE. AFAIEE4Financial Statementsm™ SiR¥EL.
WESLUVU—EBIRLE=LDTY,

1. BFHESE
(2017 3 A3HIZ# T3 5 HME)
(R FILTZER)
Eia =gk
SZHFIE $ 490,968
BERES 490,968
-4z
EFR BN 67,244
1B A 2 R 54,351
SHNES L UEEFHE 46,468
REER 27,072
SZETE AN 10,266
NEEREXL 10,178
BliLE 2,500
AEEREBRITFHHY 2,198
ZTDHDER 18
BERaH 220,295
BRHFE 270,673
RRBLURRFIRE :
ERMB
B E B M 345,280
SNEEERS S LUAEETHRE 3,268
KRS 348,548
RERFMBEOHES) :
B S (2,654)
NEEERG ELUABFHEE! 18,550
REFFEBEEOMER 15,896
ERBLURERES (#5) 364,444
BRICKIMEEDEE (M) $ 635,117
GE) () RORER. T4 FRAOLETT,



2. MAEXBHASE
(20175 3 A31BIZR T3 S HRD)

Iv—>Yvy -a—mRKLb—hr-RKUKF-27>FK (USD)

(K FILTER)

ERIC & HHBREOERE :

HEMFIE 270,673
ERMIEE 348,548
RERFEEHDMEES 15,896
EAIC & MR EDEFEE 635,117
5 BeEE (516,384)
J7rRa1zy FOWMEIIC K 2HEEDERE (1,252,115)
flE EDEIREE (1,133,882)
g
#HE 9,434,032
HR 8,300,150
Class A
J7vFaizy FHEI
a1z b
FAT 263,099,745
BRE 58,792,781
EiE (463,237,419)
1=y FMERK (141,344,893)
FAT 2,320,000
BiEE 516,884
EiE (4,088,999)
7y Fa=vy FWEIIC & BEHE (1,252,115)

GE) () NOEREE, Y4 FRADOEHETT,



Iv—>Yvy -a—mRKLb—hr-RKUKF-27>FK (USD)

3. REHMER

(20174 3 A31HIRT)
(R FILTEHTF)
TAEE  ®iAB A IEATiE

FIXED INCOME SECURITIES (97.1%)
ARGENTINA (8.6%)
CORPORATE BONDS & NOTES (8.0%)
Arcor SAIC

uUsDh 40,000 6.00% due 07/06/23 © $ 42,500
Banco Macro S.A.

USD 150,000 6.75% due 11/04/26 150,555
Cablevision S.A.

UsD 80,000 6.50% due 06/15/21 @ 84,280
IRSA Propiedades Comerciales S.A.

uUsDh 80,000 8.75% due 03/23/23 @ 88,046
Pampa Energia S.A.

USD 150,000 7.50% due 01/24/27 @ 151,913
YPF S.A.

UsSD 65,000 8.50% due 03/23/21 71,220

USD 70,000 8.75% due 04/04/24 71,595
TOTAL CORPORATE BONDS & NOTES 666,109
GOVERNMENT BOND (0.6%)
Argentine Republic Government International Bond

UsD 50,000 5.63% due 01/26/22 51,200
TOTAL GOVERNMENT BOND 51,200
TOTAL ARGENTINA (Cost $702,247) 717,309
BRAZIL (5.5%)
CORPORATE BONDS & NOTES (5.5%)
BR Malls International Finance, Ltd.

UsD 80,000 8.50% due 12/31/49 @@ 80,300
Braskem Finance, Ltd.

uUsDh 100,000 7.00% due 05/07/20 109,625
Cosan Overseas, Ltd.

UsSD 200,000 8.25% due 12/31/49 ©© 200,500
Vale Overseas, Ltd.

UsD 60,000 6.25% due 08/10/26 65,175
TOTAL CORPORATE BONDS & NOTES 455,600
TOTAL BRAZIL (Cost $438,583) 455,600
CHILE (5.0%)
CORPORATE BONDS & NOTES (5.0%)
Banco Santander Chile

USD 150,000 3.88% due 09/20/22 155,337
Cencosud S.A.

UsD 200,000 5.15% due 02/12/25 @ 208,267
Enel Americas S.A.

uUsDh 50,000 4.00% due 10/25/26 © 49,525
TOTAL CORPORATE BONDS & NOTES 413,129
TOTAL CHILE (Cost $408,362) 413,129
CHINA (5.1%)
CORPORATE BONDS & NOTES (5.1%)
ENN Energy Holdings, Ltd.

uUsD 200,000 6.00% due 05/13/21 220,465
Proven Honour Capital, Ltd.

USD 200,000 4.13% due 05/19/25 202,215
TOTAL CORPORATE BONDS & NOTES 422,680
TOTAL CHINA (Cost $419,301) 422,680
COLOMBIA (5.8%)

CORPORATE BONDS & NOTES (5.8%)

Banco de Bogota S.A.
uUsD 200,000 6.25% due 05/12/26 208,750



Iv—>Yvy -a—mRKLb—hr-RKUKF-27>FK (USD)

(20175 3 ATHERHE)
TAEE WA AIEfHE

FIXED INCOME SECURITIES (97.1%) (continued)
COLOMBIA (5.8%) (continued)
CORPORATE BONDS & NOTES (5.8%) (continued)
Ecopetrol S.A.

UsD 65,000  5.88% due 09/18/23 $ 70,444
Grupo Aval, Ltd.

UsD 200,000  4.75% due 09/26/22 200,000
TOTAL CORPORATE BONDS & NOTES a4
TOTAL COLOMBIA (Cost $478,021) 479,194
COSTA RICA (2.4%)
CORPORATE BOND & NOTE (2.4%)
Banco Nacional de Costa Rica

USD 200,000 5.88% due 04/25/21 203,500
TOTAL CORPORATE BOND & NOTE 03500
TOTAL COSTA RICA (Cost $200,385) 203,500
HONG KONG (5.1%)
CORPORATE BONDS & NOTES (5.1%)
PCCW Capital No 4, Ltd.

usD 200,000 5.75% due 04/17/22 219,515
SmarTone Finance, Ltd.

usD 200,000 3.88% due 04/08/23 200,920
TOTAL CORPORATE BONDS & NOTES #0435
TOTAL HONG KONG (Cost $404,465) 420,435
INDIA (4.8%)
CORPORATE BONDS & NOTES (4.8%)
Adani Ports & Special Economic Zone, Ltd.

USD 200,000 3.95% due 01/19/22 202,300
UPL Corp., Ltd.

UsD 200,000 3.25% due 10/13/21 197,934
TOTAL CORPORATE BONDS & NOTES a00234
TOTAL INDIA (Cost $399,500) 400,234
INDONESIA (2.6%)
CORPORATE BOND & NOTE (2.6%)
Perusahaan Gas Negara Persero Tbk

UsD 200,000 5.13% due 05/16/24 212,135
TOTAL CORPORATE BOND & NOTE 23S
TOTAL INDONESIA (Cost $198,530) 212,135
KAZAKHSTAN (3.9%)
CORPORATE BONDS & NOTES (3.9%)
Halyk Savings Bank of Kazakhstan JSC

USD 200,000 7.25% due 01/28/21 217,250
KazMunayGas National Co. JSC

usD 100,000 7.00% due 05/05/20 110,014
TOTAL CORPORATE BONDS & NOTES 377264
TOTAL KAZAKHSTAN (Cost $309,157) 327,264
LUXEMBOURG (7.5%)
CORPORATE BONDS & NOTES (7.5%)
Altice Financing S.A.

USD 200,000 7.50% due 05/15/26 @@ 212,500
Millicom International Cellular S.A.

USD 200,000 6.00% due 03/15/25 @@ 205,000
Minerva Luxembourg S.A.

usD 200,000 7.75% due 01/31/23 © 208,250
TOTAL CORPORATE BONDS & NOTES T 625750
TOTAL LUXEMBOURG (Cost $598,335) T 625750
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(20174 3 A31BHRE)
TALE  #ER A IEMfE

FIXED INCOME SECURITIES (97.1%) (continued)
MEXICO (2.8%)
CORPORATE BONDS & NOTES (2.8%)
BBVA Bancomer S.A.

USD 200,000  5.35% due 11/12/29 @® $ 197,000
Servicios Corporativos Javer SAB de CV

UsD 37,000 9.88% due 04/06/21 © 38,249
TOTAL CORPORATE BONDS & NOTES 35249
TOTAL MEXICO (Cost $242,856) 235,249
MOROCCO (2.6%)
CORPORATE BOND & NOTE (2.6%)
OCPS.A.

USD 200,000  5.63% due 04/25/24 212,940
TOTAL CORPORATE BOND & NOTE g4
TOTAL MOROCCO (Cost $211,956) 212,940
NETHERLANDS (10.4%)
CONVERTIBLE BOND & NOTE (0.9%)
Yandex NV

USsD 80,000  1.13% due 12/15/18 76,300
TOTAL CONVERTIBLE BOND & NOTE 76300
CORPORATE BONDS & NOTES (9.5%)
ICTSI Treasury BV

USD 200,000  5.88% due 09/17/25 214,314
Listrindo Capital BV

USD 200,000  4.95% due 09/14/26 @ 195,000
Petrobras Global Finance BV

UsD 50,000  8.38% due 05/23/21 56,562

USD 90,000  8.75% due 05/23/26 104,175
VimpelCom Holdings BV

USD 200,000  5.95% due 02/13/23 213,000
TOTAL CORPORATE BONDS & NOTES 783051
TOTAL NETHERLANDS (Cost $839,155) 859,351
OMAN (2.3%)
CORPORATE BOND & NOTE (2.3%)
Lamar Funding, Ltd.

USD 200,000  3.96% due 05/07/25 189,950
TOTAL CORPORATE BOND & NOTE 189950
TOTAL OMAN (Cost $186,186) 189,950
PERU (1.5%)
CORPORATE BOND & NOTE (1.5%)
Banco de Credito del Peru

USD 110,000  6.88% due 09/16/26 *® 123,750
TOTAL CORPORATE BOND & NOTE 1350
TOTAL PERU (Cost $121,412) 123,750
PHILIPPINES (2.5%)
CORPORATE BOND & NOTE (2.5%)
SM Investments Corp.

USD 200,000  4.88% due 06/10/24 208,921
TOTAL CORPORATE BOND & NOTE 08921
TOTAL PHILIPPINES (Cost $202,566) 208,921
RUSSIA (5.3%)
CORPORATE BONDS & NOTES (5.3%)
Gazprom OAO Via Gaz Capital S.A.

USD 200,000  6.51% due 03/07/22 221,286
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(20174 3 A31BHRE)
TAEE WA AIEfHE

FIXED INCOME SECURITIES (97.1%) (continued)
RUSSIA (5.3%) (continued)
CORPORATE BONDS & NOTES (5.3%) (continued)
Sberbank of Russia Via SB Capital S.A.

USD 200000  6.13% duc 02/07/22 $ 219,072
TOTAL CORPORATE BONDS & NOTES 40358
TOTAL RUSSIA (Cost $396,865) 440,358
SINGAPORE (2.5%)
CORPORATE BOND & NOTE (2.5%)
TBG Global Pte, Ltd.

USD 200,000  5.25% due 02/10/22 © 204,980
TOTAL CORPORATE BOND & NOTE 204,980
TOTAL SINGAPORE (Cost $200,149) 204,980
SOUTH AFRICA (2.4%)
CORPORATE BOND & NOTE (2.4%)
FirstRand Bank, Ltd.

USD 200,000  4.25% due 04/30/20 202,508
TOTAL CORPORATE BOND & NOTE 202508
TOTAL SOUTH AFRICA (Cost $195,517) 202,508
TURKEY (1.8%)
CORPORATE BOND & NOTE (1.8%)
Akbank TAS

USD 150,000  5.00% due 10/24/22 146474
TOTAL CORPORATE BOND & NOTE 146474
TOTAL TURKEY (Cost $141,396) 146,474
UNITED ARAB EMIRATES (3.9%)
CORPORATE BONDS & NOTES (3.9%)
DP World, Ltd.

USD 100,000  6.85% due 07/02/37 115,445
MAF Global Securities, Ltd.

usD 200,000 7.13% due 12/31/49 @©+© 211,040
TOTAL CORPORATE BONDS & NOTES 326485
TOTAL UNITED ARAB EMIRATES (Cost $317,421) 326,485
UNITED STATES (2.8%)
CORPORATE BOND & NOTE (2.5%)
Sable International Finance, Ltd.

USD 200,000  6.88% due 08/01/22 @ 211,500
TOTAL CORPORATE BOND & NOTE 11500
CONVERTIBLE BOND & NOTE (0.3%)
MercadoLibre, Inc.

USD 13,000 2.25% due 07/01/19 22,587
TOTAL CONVERTIBLE BOND & NOTE 2587
TOTAL UNITED STATES (Cost $220,045) 234,087
TOTAL FIXED INCOME SECURITIES (Cost $7,832,410) $ 8,062,283
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(20174 3 A31BHRE)
TALE  BEA MEELE A IE{T{E

SHORT-TERM INVESTMENT (3.1%)
GRAND CAYMAN (3.1%)
TIME DEPOSIT (3.1%)
Wells Fargo & Co.

USD 258,162 0.41% due 04/03/17 $ 258,162
TOTAL TIME DEPOSIT 258,162
TOTAL GRAND CAYMAN (Cost $258,162) 258,162
TOTAL SHORT-TERM INVESTMENT (Cost $258,162) 258,162
TOTAL INVESTMENTS (Cost $8,090,572) 100.2% $ 8,320,445
LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS 0.2) (20,295)
NET ASSETS 100.0% $ 8,300,150

All securities in the Schedule of Investments are classified based on management’s best assessment of where the country of risk lies rather than
the location of the securities.

(a) Callable security.

(b) Variable rate security as of March 31, 2017.

(c) Perpetual maturity.

(d) 144A Security - Security exempt from registration under Rule 144A of the Securities Act of 1933. These securities may be resold in transactions exempt from
registration, typically to qualified institutional buyers. Unless otherwise indicated, these securities are not considered illiquid.

T7F LRILTOAEETHEEI

KRR
REH KREH FHS I
BiF LGRS 2k RFER A 249%8 Bl Eaaif] (#4%8)
EUR Barclays Bank PLC 105,000 05/26/2017  USD 111,328 § 959 $ -3 959
Brown Brothers
UsD Harriman & Co. 34,255 05/26/2017  EUR 32,000 35 - 35
Brown Brothers
usD Harriman & Co. 41,768 05/26/2017  EUR 39,000 61 - 61
Brown Brothers
uUsD Harriman & Co. 36,379 05/26/2017  EUR 34,000 19 - 19
$ 1,074 § -3 1,074




Iv—>Yvy -a—mRKLb—hr-RKUKF-27>FK (USD)

(20174 3 A31HERT)
—rt —
TYNT 12 TREIOH
FTYRTF4T  TUYNRT4T
EIHEF AEDE BENE ZHERE EAERE FLTEN
EBETVNT4T
AEFH Barclays Bank PLC $ 959 $ - $ - $ - $ 959
i T
7‘—'"3 m% J&E S 959  § - S - 3 - $ 959
RRB—=FXYT 4T )
BEIDTR E 1SR Brown Brothers Harriman &
FUNT 1 IEH Co. § 15 3 -
BEEICH!
BR8] e s s -

*Net amount represents the receivable/(payable) that would be due from/(to) the counterparty in an event of default. Netting may be allowed
across transactions traded under the same legal agreement with the same legal entity.

BRI
EUR - Euro
USD - United States Dollar
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