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TR A5 4 84, 047, 828 96, 349, 560 72, 081, 524 3,886,395 | A 7,589,889 4,846, 554

(D) ZIEHRAK 957,944, 6440 981,272,0210 | 1,008, 233,5750 | 1,053, 258, 8600 1,095, 385,1070 | 1,085,201, 7370

1AO%:YEEMBE(C/D) 10, 877M 10, 982M 10, 715H 10, 037H 9,931H 10, 045




SBEUFJ HEEESHEI7UF BEERD U —X<XKXF)La—X> (BAXER)

OEEDIK;
1014 1021 1034 1043 1054 1064
H H 20174E10 H 21 F ~ [20174E11 H 21 A ~ [20174E12 H 21 F ~ [20184F 1 H23 A ~ [20184E 2 H21 F ~ [20184E 3 21 A ~
2017TAE11A 200 [20174E12 200 [20184E 1 A22H  [20184E2 A20H  [20184:3 A20H  [20184FE 4 A20H
A A A A A A
(A) ERHZEIE 6, 060, 630 16, 707, 407 6,320, 181 6,258, 797 6, 734, 745 6,812, 985
B2 e X4 4 6,061, 230 16,708,018 6, 320, 684 6,259, 286 6,735, 337 6,813, 536
ZHUFE - 12 - - - 17
IR A 600 A 623 A 503 A 489 A 592 A 618
(B) FiEEHTEER A 11,207, 389 384, 211 A 25,141,368 A 69,697,242 A 10,703,432 13,702, 089
TEE A 103, 586 420,134 16, 286 146, 649 101, 375 13,876, 758
FEEH A 11,310,975 A 35,923 A 25,157, 654 A 69,843,891 A 10,804, 807 A 174,669
C) {ETHME A 1,500, 802 A 1,420,039 A 1,603, 301 A 1,432,463 A 1,369,863 A 1,535,569
(D) HHEHEE(A+B+C) A 6,647,561 15,671,579 A 20,424,488 A 64,870,908 A 5,338,550 18,979, 505
(E) RIffRHERE 495,715 A 11,762,774 A 1,967,479 A 28,207,157 A 98,558, 356 A108, 169, 068
(F) EBmEEEEES 95,947, 341 98, 328, 387 100, 522, 892 103,284,013 102, 879, 327 100, 547, 327
(B 24 S 40 2 %) (307,507,668) | ( 319,109,587) | ( 331,958,754) | ( 353,176,112) | ( 373,035,227) | (370,905, 635)
5E RIS FR 2 A5) (A211,560,327) | (A220,781,200) | (A231,435,862) | (A249,892,099) | (A270,155,900) | (A270,358,308)
@) §F(D+E+F) 89, 795, 495 102, 237,192 78,130, 925 10, 205, 948 A 1,017,579 11,357, 764
H IEEHEE A 5,741,667 A 5,887,632 A 6,049,401 A 6,319,553 A 6,572,310 A 6,511,210
RERHERE (G+H) 84,047,828 96, 349, 560 72,081,524 3, 886, 395 A 7,589, 889 4,846, 554
ENNEFEEHEIE A 95,947, 341 98, 328, 387 100, 522, 892 103, 284, 013 102, 879, 327 100, 547, 327
(B X4 S 4E 24 %) (307,507,668) | ( 319,109,587) | ( 331,958,754) | ( 353,176,112) | ( 373,035,227) | (370,905, 635)
5 RIS HR 2 A5 (A211,560,327) | (A220,781,200) | (A231,435,862) | (A249,892,099) | (A270,155,900) | (A270,358,308)
Sy Fl (i R N 4 114, 764, 858 122, 877, 745 120, 840, 603 118, 352, 267 116, 145, 532 113, 519, 008
MRS A126, 664, 371 A124, 856, 572 A149, 281, 971 A217, 749, 885 A\226,614, 748 A209, 219, 781
() B)FBEHFTREEBIIAWROTIMZIC LD bDEEHRET,
(1) (C)SFEIRENE I IE 7T A DB BISEM YA EZ SO TRR L TVET,
(1) P BMEREZB/BE L HL0E. FLOBINREDRE. BMREL LI b iR % 2 LW EZH s 2 VN ET,
<ERBE>
OEr e @IERIIAR) JoA% 974, 517, 241
VERH B NER E TEAEE 188, 405, 5814

YRR Hr iR JeAREH 77,721, 085}
Fio, 1 OY7 0 MK ERIT, MERYIRL 00451 T,

@45t 4 D FFE B

o H

20171021 H~
2017411 20H

2017 1LH21H~
2017412 H20H

201741221 H~
20184 1 H22H

201841 H23H~
20184 2 H20H

201842 H21H~
20184 3 H20H

201843 H21H~
201844 H20H

2 e R DR Y N AR A

4, 559, 8281

15,319, 319M

4,716, 8801

4, 826, 3341

5, 364, 882[1]

6, 303, 023

BNERG- R SRAR O H IR SRER

—H

—H

—H

—H

—H

—H

US4 T A 307, 507, 6681 | 319, 109, 5871 | 331,958, 7541 | 353, 176, 1121 | 373,035, 227[4| 370, 905, 6351
Gy B Y R N7 A KE 115,952, 697F| 113,446,058 | 122,173, 124F| 119, 845,486 | 117,352,960 | 113,727, 195
M7 7 ROSE RIS EE 428, 020, 19311 | 447, 874, 9641 | 458, 848, 75811 | 477,847,932/ | 495, 753, 0691 | 490, 935, 8531
1 5 A 272 0 IES Syt S48 4, 4681 4,564 4,551 4,536 4, 5251 4, 5231
175 A% 7= 4yt a4 60 60H] 60H] 60H] 60 60H
US4 5y Fiel 4 5, 747, 667 5, 887, 63214 6,049, 40114 6,319, 5534 6, 572, 3101 6,511, 2101

OEFEMEDEN ORI AR D RO R ETIT—HME LT H72OICET 28 & LT, (EFEMEDME ERFEIT T LEEL0, 00055 D59ILL
NORZEF U THIEE BTN O T AL L TBY £,
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ORBEEDHEMLE

#1014 #1024 #1034y #1041 #1058 #1061
175 4720 Srfida (BliAZr) 60 60 60 60 604 604

ONFEGIZERAEPORA L T EEH ETCRIAVERMBL TR Y £7,
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OB EOEY Hu
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- Syl O SEREAEASFABICA & R E 7213 BRI D HBEF, RE @RS & 720 5, Stk O EERAEAME R A Z TE S HEITE,
TR OB AR S FHIAELE) L7220, R0 OFEMEESRIE L 720 £9,

C JEAHL R (RRBIELA) 38 LT id. rBL@ TR TE « D58 DIRBITEA D & MiuAIA R & (RFRIELE:) 2 HERR L7240
R, EDOROEA OZEEOMBITEA L 72Y £,

- MENSEAEE DS B 5T DAL D 5 BB B OWTIIRLE FTE & L CGRBLS L, JRATE LT, 20.315% (FTf5Bi15%, 5L
FERIFTARRL0. 315%, MBS %) OBIE CEREIL (HERE) SHES, MEHEEZITH., BREWB - HEOBERBZBIRT 2241
TEET,

KIENZ BT MBI R Y £

KRB L OO OFMIC OV T, BUBEEMFHFIC MR IND Z L2 BEO LET,

KBUENRIE SN2 SHAEIE, LRNAPERICRL2 2 ERHY £,
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R —EMIRPERBLE 720 9,
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OIEFEHIE Z0E R D20194E 4 H20H 72520244 4 H19A ~ER L EH Y A7 ZIEICE BT 2 HIEEZHTZICED 5 (BRI 08D 729,
fFHY A7 S PEGRED 72 D O FEHIROBME L OZ AU ) BEHIRORWOLEE 21TV, BithRICITEOLEFE 2TV E Lz,
(20184F 1 H20H)
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ELd H4<y IR—IVY RykK 27K A — 95X J (USD)

<BES>RETIREFAAFLLIVZOME

27V R4

FLa H4<x> IX—2V49 RUKF 7K A — 935X J (USD)

E R A &t

ELa 7472 =209 KUk TJ7U0F (M) ~OREZBEL T, HEEH
EOBAM. BA#EENETL LI ERRIET IR NLETOEHFRS LV ZDIRERE
FICREMGREEZTV., ERAMEORREHSLET,

FEERAR

FEZEEEOBA. BAHEENRITL LJIERRIETHSIRXFILETOREFELVED
RAER R

F 75 A HIR

CBREETOHEEESZ. EICHERFEOKRN. BAFEESENRITE LIXERRIE
TEHRRILVETODES (VI UESH, £V T UESH) TTH, HFEEBSLERHED
BEDREHOTUNT A TWEI£FEAT 2560/ HYVET, £z, ELEEBMNT.
FAIE LTHRERKIC TBBBE) HELEDEREMTEZETZKFILETOLAHES
I2H—HREETVET,

CAR— b7 AUADERT2L—2aVIFRAIE L TIEULESELRATHELET,
CBETAESE. FAE LTEREHIIELNT ICCC—#] HEULDIERKTITES
LTWSELEDICREL, BET Z2ESHFOEHRMAITIE. R—r 7+ UALAKRTRAIEL
T B—#1 LU EZ#HFLET,

REMGEHBEANT, KFILETUNOFEEBRICIREZTSIEELHY EITA.
DHEEIZEVTIEXR FILUSNADBEETRY . XKRILEVDOABREIZTVET,
RENEEBTEEICHL, RAIELT, BBAYCETVERA.

[RAIE LTEE 2 AXRHE

FRIE LTEARBERBROMFRESLVRERLYSNBRETIAMTY, L, #
EGDBRKEEHTFTOLDIBRELRDONSGEEEX. PEREEZNLICRELEEA,
BE. PERENDVEDGEIE. DEETHLEVENHYFT,




ELa 4wy Iw—2v49 KUK J7VF A

BRMEES, MEELEHHEEZ. REFMIIZFBEMEIIPINCGO Cayman Trust Annual Report
February 28, 2017hRA 5## L TER L TWLVET,

HH. ARERICOTFELTCI. FEBEBDIVSADTIATVWEVWEDIE, TELD 4%
v IR—IVT KUK 7R AJTEBHELTWEYT, £FLIELD 4447 Y Iv—
O RUK TJ7UFK (M) 2 IRRA—T72 K] ERTTBEENHY ET,

(1) ERftEE
FLa H4<> I—S249 KUK 27UF A
(201653 B 1 H~20175F 2 B28H)

ELd 43>
IR—UVY ARUF
J7o kK A
FXREFIL
BREIA :
ZWALS G EREERE) * 6
YRA—T7 2 Eh5DEZHIRA 0
HEURA 1
IRA&E 7
t=4:: I8
FIFIR 5
HER 1
ER&EH 6
BEHIRA 1
EHMFIEE (Bx)
BERMIES G EREEERE) * 36
TXARA—T 7K 427
AEBWEl. FREESRURER SR 0
[EEESRUIRE & 1,528
NE (5)
ERHMFIEE (5X) 1,986
RERFMEE GRER) OMiZES !
BERMIES GEREEERE) 1
YRZ—T7 K 17, 457
ABWE, PREESRURERE SR 0
[EEEERIREE & (2,152)
NEREESSUVEBEOHREICELINE 0
REFRHEE GHER) OMEH 15, 306
fFIEE (38K 17,292
EBRICKZMEEQHE (B) & 17,293
*5} R R R AR 0

GE) T—42R#T: ELAaDYyRVYSTYFR
GE) BRERTAFLBIELORFHNEZ/HL TLET,
(GF) FEECEICTFRIARBEIMEEALTHY ET,
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ELad T4
IX—SvH RUFR
J7o K A
FXREFIL
MEFEEDEM (RD) -
&
BEHMIRA 1
ERMAE (BK) 1,986
KRERFmE GHER) OMZEH 15, 306
BAICKDMEEDME (B) %8 17,293
S :
S ECEE
F (EUR) (371)
F (USD) (1,926)
J (EUR) 47)
J (JPY) (4,991)
J (USD) (784)
NEEEEAET (8,119)
J7YFaz=y FEEl :
J7rRaz=y FEBICKDHEEDME () %8 (19, 070)
MEEOE (B H|EE (9, 896)
HhEE
e 126, 441
LiES 116, 545
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(GE) BHATAFLAIELOREHNDEBHELTVES,
CE) FEECLICTTFRFLKRBIOEREALTHY FT .



L H4<>r IR—>249 KUK 27Y

(3) BEHMETI4AMER (the Schedule of Investments)
AN ELa Hqa4=<>y =245 KRVF 27YF A
(2017 2 H28HIR¥E)

TR B
(BfT: F) (BfL: F)

INVESTMENTS IN SECURITIES 5.7%
U.S. TREASURY OBLIGATIONS 0.3%

U.S. Treasury Notes

0.690% due 07/31/2018 $ 400§ 401
Total U.S. Treasury Obligatii 401
(Cost $400)

SHORT-TERM INSTRUMENTS 5.4%

Federal Home Loan Bank

0.520% due 04/13/2017 2,212 21
0.529% due 04/21/2017 (a) 2,000 1,999

4,210
ANZ National Bank
0.270% due 03/01/2017 191 191
Citibank N.A.
0.270% due 03/01/2017 182 182
DBS Bank Ltd.
0.270% due 03/01/2017 an 421
JPMorgan Chase & Co.
0.270% due 03/01/2017 56 56
National Australia Bank Ltd.
0.270% due 03/01/2017 25 25
Wells Fargo Bank
0.270% due 03/01/2017 344 344

1219
0.506% due 04/20/2017 600 599
0.531% due 05/11/2017 248 246

845
Total Short-Term 6,274
(Cost $6,273)
Total Investments in Securities 6,675
(Cost $6,673)
D%
(7 F)

INVESTMENTS IN AFFILIATES 94.0%
MUTUAL FUNDS 94.0%

PIMCO Cayman Emerging Bond Fund (M)

(Cost $99,334) 8,099 108,485
Total Investments in Affiliates 109,495
(Cost $99,334)
Total Investments 99.7% $ 116,170
(Cost $106,007)
Financial Derivative

Instruments (b) 1.1% 1,309
(Cost or Premiums, net $0)
Other Assets and Liabilities, net (0.8%) (934)
Net Assets 100.0% _$ 116545

NOTES TO SCHEDULE OF INVESTMENTS (AMOUNTS IN THOUSANDS*):

* A zero balance may reflect actual amounts rounding to less than one thousand.
(a) Coupon represents a weighted average rate.



(b) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER
FORWARD FOREIGN CURRENCY CONTRACTS:

REBREH (8
AE afE

ELa 4%

Iv—>ovy KUK T7UFR

HBIHEF RFA ZELUEBR SZHGEE
BOA 03/2017 JPY 20,000 $ 179 0 $ 0
J (EUR) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:
KRB (B &

HEIHEF RFA 2iELUBE SZHGER HE afit
BOA 03/2017 EUR 2,044 $ 2,165 $ 0 $ 7
BOA 04/2017 $ 2,169 EUR 2,044 7 0
BPS 03/2017 EUR 2,140 $ 2,210 0 (4)
BPS 04/2017 $ 2173 EUR 2,044 3 0
FBF 03/2017 2,602 2429 0 (21)
GLM 03/2017 EUR 3 $ 8 0 0
HUS 03/2017 1917 2,032 0 (5)
HUS 0412017 $ 2,035 EUR 1817 5 0
JPM 03/2017 2,507 2,342 0 19)
MBC 03/2017 135 127 0 0
RBC 03/2017 EUR 846 $ 908 8 0
TOR 03/2017 $ 2410 EUR 2,250 0 19}

$ 2 $ 175)
J (JPY) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

KRR (8) &

HEIHEF RFEA 2iELBE SZEER HE aft
BOA 03/2017 $ 21,623 JPY 2,486,634 $ 602 $ 0
BPS 03/2017 JPY 2,498,975 $ 22,257 0 (78)
BPS 04/2017 $ 22,290 JPY 2,498,975 79 0
CBK 03/2017 21,869 2,496,339 442 0
GLM 03/2017 JPY 69,634 $ 613 0 (10}
GLM 03/2017 $ 710 JPY 80,375 9 0
HUS 03/2017 JPY 2,645,037 $ 22,624 0 (123)
HUS 04/2017 $ 22,223 JPY 2,495,544 15 0
JPM 03/2017 21,630 2,451,376 333 0
MBC 03/2017 1417 168,502 0 0
NAB 03/2017 JPY 2,328,212 $ 20,744 0 (65)
NAB 04/2017 $ 20,775 JPY 2,328,212 66 0
SCX 03/2017 JPY 58,866 $ 519 0 (8)
TOR 03/2017 20,000 178 0 (1]

$ 1,646 $ (285)
Total Forward Forsign Currency Contracts $ 1,669 $ (360)

A




(B) ELa HA4wY TT—UVY
(20174 2 B28HIRTE)

EmEE B
(HAL: F) (B F)
INVESTMENTS IN SECURITIES 99.2%

ELa 4%

RUKF J7UF

e Bl
(BfE . F) (HfL: F)

Iv—>ovy KUK

BEEEE Bl
(B F)  (Hfi: F)

SOVEREIGN ISSUES 1.7%

[ANGOLA 0.1% ; . G 0 o
Banco de e Colombia Government International Bond
SOVEREIGHIS SUESUUitEs Social 2.626% due 03/16/2023 § 2000 5 1
Angolan Government International Bond 4.125% due 09/15/2017 EUR 700 759 6.125% due 01/18/2041 5,800 6,576
9.500% due 11/12/2025 $ 1300 _$ 1,320 6.500% due 06/10/2019 § 238 2,504 1.375% due 09/18/2037 9,150 11,643
Total Angola 1,320 Brazil Bond 20,143
(Cost $1,197) 5.625% due 01/07/2041 3,880 3,725 Total Colombia 31708
5.625% due 02/21/2047 3,700 3533 (Cost $30,950) —
Braci Minss SPE via Stato o Minas Goras
POVEREIGRISSUES A27 -l s R T 26,000 P COSTA RICA 0.8%
Argentina Bonos del Tesoro 36,131 SOVEREIGN ISSUES 0.8%
18.200% due 10/03/2021 ARS 14,500 1,115 Total Brazil 127,903 Costa Rica Government International Bond
genti ional Bond (Cost $124.767) ——  4.375% due 043012025 650 611
3.875% due 01/15/2022 EUR 4,000 4,197 5.625% due 04/30/2043 1080 9119
5.000% due 01/15/2027 3,800 3,738 CAYMAN ISLANDS 0.9% Total Costa Rica 9,730
6.250% due 04/22/2019 $ 5,700 6,036 (CORPORATE BONDS & NOTES 0.9% (Cost $10,573)
o
T B N e
o e g ; 5.000% due 02/01/2027 1,800 1874 DOMINICAN REPUBLIC 14%
7.125% due 07/06/2036 1,800 1,730 : - SOVEREIGN ISSUES 1.4%
7.500% due 04/22/2026 10,600 11,103 :]nsgBg/t:anm*slﬂ‘/'zglrﬂﬂnw Ltd. " “ Dominican Republic Government International Bond
7.626% due 04/22/2046 4,700 4,745 SLLUAOILE
8.750% due 05/07/2024 2,700 3,202 Interoceanica V Finance Ltd. B.Bﬁ[]“/: due 01/27/2045 2'400 2’490
Provincia de Buenos Aires 0.000% due 05/15/2030 13,900 8,649 6.875% due 01/29/2026 4:700 5:1 8
10.875% due 01/26/2021 700 810
% due 01/261. Total Cayman Islands 11,223 Total inican Republic 1683
Total Argentina 51,034 (Cost $9,853) (Cost $16,537) —
(Cost $50,543) CHITE
1.9%
ECUADOR 1.8%
CORRORATEBONDS SNOTESI07:8 Cnrp.nNacmnaI lellCobralislChils Ecuador Government International Bond
Southern Gas Corridor CJSC 4.250% due 07/17/2042 12,500 11,901 S5 R Ta0zs 8200 8670
6.875% due 03/24/2026 3,500 ) [T T el 7O 10.750% due 03/28/2022 11,700 13,089
State 0il Company of the Azerbaijan Republic Empresa de Transporte de Pasajeros Metro S.A. Total Ecuador 21,959
4.750% due 031132023 5,040 QT [ G YA O 75 eosts20,087) —
8838 | '
[SOVEREIGN ISSUES 0.3% SOVEREIGN ISSUES 0.3% EGYPT 0.7%
Republic of Azerbaijan International Bond Chile Government International Bond
4.750% due 03/18/2024 3,100 3,159 3.625% due 10/30/2042 3,150 3,134 Egypt ional Bond
Total Azerbaijan 11997 Total Chile 2,83 5.125:/n due 01/31/2022 6,100 6,345
(Cost $11.552) ———  (Cost$22,680) T 7.500% due 01/31/2027 2,300 2,453
Total Egypt 8,798
BRAZIL 10.6% (Cost $8,400)
CORPORATE BONDS & NOTES 7.6% [CORPORATE BONDS & NOTES 0.3%
Banco do Brasil S.A. China Construction Bank Corp.
8.000% due 01/22/2020 20,420 21,875 3.875% due 05/13/2025 900 917
Banco do Nordeste do Brasil S.A. Minmetals Bounteous Finance BVI Ltd. El Salvador Government International Bond
4.375% due 05/03/2019 8,200 8,283 3.125% due 07/27/2021 400 398 6.375% due 01/18/2027 2,000 1,800
Caixa Economica Federal 4.200% due 07/27/2026 200 202 7.626% due 02/01/2041 9,430 8,600
" 7.650% due 06/15/2035 2,800 2,597
4.500% due 10/03/2018 9,200 9,308 Sinopec Group Overseas Development 2012 Ltd. 8 25[]“/“ due 041012032 1690 1591
. q - 4.875% due 05/17/2042 1,530 1,668 -8 ol el )
Centrais Eletricas Brasileiras S.A. ) — Total El Salvador 17,588
6.875% due 07/30/2013 9,985 10,679 Total China — 3185 ———
(Cost $3,056) (Cost $22,383)
Petrobras Global Finance BV 3
5.376% due 01/27/2021 13,775 13,964 ETHIOPIA 0.4%
COLOMBIA 2.6%
5.626% due 05/20/2043 3,400 2,129 CORPORATE BONDS & NOTES 0.9% [SOVEREIGN ISSUES 0.4%
5.750% due 01/20/2020 4,242 4,460 ] Ethiopia International Bond
i U (il il a2 Ecopetrol SA 6.625% due 12/11/2024 4,400 4176
6.250% due 03/17/2024 6,500 6,620 5.875% due 06/28/2045 9,800 8,989 : ]
6.750% due 01/27/2041 1,400 1,292 7.375% due 09/18/2043 2,400 2,511 Total Ethiopia 4176
6.850% due 06/05/2115 4,400 3,839 11,566 (Cost $4,390)
6.875% due 01/20/2040 8,150 7,592
1.375% due 01/17/2027 600 629
91,772




EmEE B
(B F) (B F)
GABON 0.8%
SOVEREIGN ISSUES 0.8%

Gabon Government International Bond

6.375% due 12/12/2024 $ 10202 ¢ 9811
Total Gabon 9,811
(Cost $9,553)
GHANA 0.2%

[SOVEREIGN ISSUES 0.2%

Republic of Ghana International Bond

8.126% due 01/18/2026 1,500 1,450
9.250% due 09/15/2022 900 944
Total Ghana 2,39
(Cost $2,389)

GUATEMALA 1.3%
[SOVEREIGN ISSUES 1.3%

Guatemala Government Bond

4.875% due 02/13/2028 6,410 6,474

5.750% due 06/06/2022 7,990 8,737

Total Guatemala 15211

(Cost $14,312)

HONG KONG 1.1%

CORPORATE BONDS & NOTES 1.1%

Nexen Energy ULC

6.400% due 05/15/2037 2,460 3,080

7.500% due 07/30/2039 7440 10417

Total Hong Kong 13,467

(Cost $12,390)

INDIA 0.2%

[SOVEREIGN ISSUES 0.2%

Export-lmport Bank of India

3.375% due 08/05/2026 3,000 2,894

Total India 2,894

(Cost $2,998)

INDONESIA 4.9%

CORPO ONDS & NOTES 3.2%

Majapahit Holding BV

7.750% due 01/20/2020 540 614

Pelabuhan Indonesia Il Persero PT

4.875% due 10/01/2024 3,400 3,562

Pertamina Persero PT

4.300% due 05/20/2023 5,050 5210

4.875% due 05/03/2022 4,900 5,193

5.250% due 05/23/2021 2,900 3,110

6.000% due 05/03/2042 11,205 mm

6.450% due 05/30/2044 370 409

Perusahaan Listrik Negara PT

5.250% due 10/24/2042 9,000 8,825
38,644

[SOVEREIGN ISSUES 1.7%

i i Bond

2.625% due 06/14/2023 EUR 2,500 2,741

4.625% due 04/15/2043 § 1,600 1,616

5.125% due 01/15/2045 1,100 1,156

5.250% due 01/08/2047 6,600 7,050

6.750% due 01/15/2044 6,250 8,030
20,598

ELa 4%

EEEE B
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Total Kazakhstan $ 62257

(Cost $57,750)

LITHUANIA 0.3%
[SOVEREIGN ISSUES 0.3%

Lithuania Government International Bond

5.126% due 09/14/2017 $ 250 285
7.3758% due 02/11/2020 3,400 3,872
Total Lithuania 4121
(Cost $4,121)

LUXEMBOURG 6.6%
[CORPORATE BONDS & NOTES 6.6%

Gazprom Neft OAO Via GPN Capital S.A.

4.375% due 09/19/2022 10,100 10,226
Gazprom OAO Via Gaz Capital S.A.

5.999% due 01/23/2021 1,500 1,625
6.610% due 03/07/2022 1,000 1,108
7.288% due 08/16/2037 9,810 11,526
8.625% due 04/28/2034 1,800 2,364

Russian Agricultural Bank 0JSC Via RSHB Capital S.A.

Total Indonesia $ 59242
(Cost $56,470)
IRELAND 1.8%
CORPORATE BONDS & NOTES 1.8%
Russian Railways via RZD Capital PLC
3.450% due 10/06/2020 $ 3,400 3,415
Vnesheconombank Via VEB Finance PLC
3.035% due 02/21/2018 EUR 2,300 2,498
6.025% due 07/05/2022 $ 14,000 15,120
6.902% due 07/09/2020 200 222
Total Ireland 21,255
(Cost $20,393)
ISRAEL 0.4%
[CORPORATE BONDS & NOTES 0.4%
Israel Electric Corp. Ltd.
5.000% due 11/12/2024 4,800 5,038
Total Israel 5,036
(Cost $4,862)
IVORY COAST 0.9%
[SOVEREIGN ISSUES 0.9%
Ivory Coast Government International Bond
5.375% due 07/23/2024 4,700 4,560
5.750% due 12/31/2032 294 278
6.375% due 03/03/2028 5,700 5,679
Total Ivory Coast 10,517
(Cost $10,384)
[JAMAICA 0.6%
[SOVEREIGN ISSUES 0.6%
Jamaica Government International Bond
6.750% due 04/28/2028 3,800 4,266
7.875% due 07/28/2045 3,000 3,443
Total Jamaica 7,709
(Cost $6,798)
[JORDAN 0.6%
[SOVEREIGN ISSUES 0.6%
Jordan Government International Bond
5.750% due 01/31/2027 7,400 7,189
Total Jordan 7,189
(Cost $7,372)
KAZAKHSTAN 5.2%
CORPORATE BONDS & NOTES 4.7%
Kazakhstan Temir Zholy National Co. JSC
6.375% due 10/06/2020 13,900 15,099
KazMunayGas National Co. JSC
6.375% due 04/09/2021 19,000 20910
7.000% due 05/05/2020 12,986 14,393
Samruk-Energy JSC
3.750% due 12/20/2017 6,000 6,026

56,428
[SOVEREIGN ISSUES 0.5%

i Bond
4.875% due 10/14/2044 3,600 3,479
6.500% due 07/21/2045 2,000 2,350
5,829

6.299% due 05/15/2017 23,860 24,085
Sherbank of Russia Via SB Capital S.A.

5.180% due 06/28/2019 22,800 24,106
5.500% due 02/26/2024 3,700 3,832
6.125% due 02/07/2022 500 561
Total L 79,404
(Cost $75,480)

MALAYSIA 0.3%
CORPORATE BONDS & NOTES 0.3%

Petronas Capital Ltd.

4.500% due 03/18/2045 100 108
7.875% due 05/22/2022 2,800 3,464
Total Malaysia 3,572
(Cost $3,176)

Banco Nacional de Comercio Exterior SNC

3.800% due 08/11/2026 1,500 1,459
Comision Federal de Electricidad
5.750% due 02/14/2042 5,775 5,587
6.125% due 06/16/2045 3,500 3,491
Petroleos Mexicanos
2.750% due 04/21/2027 EUR 3,700 3,474
3.750% due 03/15/2019 8,300 9,278
5.500% due 06/27/2044 $ 5000 4,325
6.500% due 06/02/2041 10,035 9,758
6.625% due 06/15/2035 2,150 2111
6.625% due 08/15/2038 9,800 9,751
6.875% due 08/04/2026 700 768
8.625% due 02/01/2022 4,580 5,359
55,4271
[sovereioNIssUEs 10%
Mexico Government International Bond
4.000% due 03/15/2115 EUR 2,400 2,148
5.750% due 10/12/2110 $ 8,300 8,064
6.050% due 01/11/2040 1,000 1,125
11,337
Total Mexico 66,764
(Cost $70,629)

(M)
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MONGOLIA 0.6%
SOVEREIGN ISSUES 0.6%

Mongolia Government International Bond

ELa 4%

EmEE Bl
(Efr: F) (B F)
PARAGUAY 0.5%
SOVEREIGN ISSUES 0.5%

Paraguay Government International Bond

IR—vY Ryk TJ7UF

HEEE B
(Ef: F) (Bifr:F)
SENEGAL 0.8%
SOVEREIGN ISSUES 0.8%

Senegal Government International Bond

5.125% due 12/05/2022 $ 785 % 71124 4.625% due 01/25/2023 $ 50§ 517 8.750% due 05/13/2021 $ 8150 _$ 9257
Total Mongolia 71124 6.100% due 08/11/2044 AB00 4092 Total Senegal 9,257
(Cost $7,649) Total Paraguay 5,509 (Cost $8,813)
(Cost $5,312)
MOROCCO 0.6% SLOVENIA 0.8%
SOVEREIGN ISSUES 0.6% PERU 2.5% SOVEREIGN ISSUES 0.8%
Morocco Government International Bond Slovenia Government International Bond
5.500% due 12/11/2042 7,100 7,494 Corp. Financiera de SA. 5.250% due 02/18/2024 8,500 9,501
Total Morocco 249 4.750% due 02/08/2022 800 857 5.850% due 05/10/2023 0 29
(Cost $7,247) Fondo MIVIVIENDA S.A. Total Slovenia 9,730
3.500% due 01/31/2023 10,400 10,426 (Cost $9,687)
NAMIBIA 0.1% Peru Government International Bond
SOVEREIGN ISSUES 0.1% 3.750% due 03/01/2030 ER 2,100 2671 SOUTH AFRICA 2.1%
Namibia International Bond 6.550% due 03/14/2037 $ 2505 3,041 CORPORATE BONDS & NOTES 1.2%
5.250% due 10/29/2025 1,000 1,020 8.750% due 11/21/2033 8,208 12,404 Eskom Holdings SOC Ltd.
Total Namibia 1020 Total Peru 29499 6.750% due 0B/06/2023 13300 13,816
(Cost $991) (Cost $28,551) SOVEREIGN ISSUES 0.9%
South Africa Government International Bond
NETHERLANDS 0.5% PHILIPPINES 1.0% 3.750% due 07/24/2026 EUR 1,000 1127
CORPORATE BONDS & NOTES 05% CORPORATE BONDS & NOTES 1.0% 4.300% due 10/12/2028 s 700 6,755
Kazakhstan Temir Zholy Finance BV Power Sector Assets & Liabilities Management Corp. 4.665% due 01/17/2024 500 517
6.950% due 07/10/2042 5730 6,111 7.300% due 12/02/2024 8,950 11,624 4.875% due 04/14/2026 1,300 1,338
Total Netherlands 6111 Total Philippines 152 2[3][7]2://2 532 aggiggﬁ 1‘;33 123;
(Cost $6,785) (Cost $10,680) : —_—
2%
NIGERIA 0.3% POLAND 0.4% Total South Africa 25111
SOVEREIGN ISSUES 0.3% SOVEREIGN ISSUES 0.4% (Cost $25,508)
Nigeria Government International Bond Poland Government International Bond
8.750% due 01/28/2021 400 426 3.250% due 04/06/2026 4,700 4,662 SPAIN 0.3% -
7.875% due 02/16/2032 2,900 308 otal Poland PR < CVEREIGNISSUES 0.5%
S f Catalonia
Total Nigeria 3490 (Cost $4,667) 0
(Cost $3315) 4.900% due 09/15/2021 EUR 3,100 3,49
OMAN 0.3% SOVEREIGN ISSUES 0.9% (Cost $3,556)
SOVEREIGN ISSUES 03% Romania Government International Bond
Oman Government International Bond 2.750% due 10/29/2025 (b  EUR 7,700 8,655 SRI LANKA 2.6% .
3.625% due 06/15/2021 900 904 2875% due 05/26/2028 1,700 [ TI CORRORATEEONDSENOTESIC.=: s
4.750% due 06/15/2026 2,400 2,357 Total Romania 10516 National Savings Bank
Total Oman 2261 (Cost $10.564) ——  5.150% due 09/10/2019 $ 5400 5,501
(Cost $3:311)
RUSSIA 0.4% Sri Lanka Government International Bond
PANAMA 2.7% CORPORATE BONDS & NOTES 0.2% 5.125% due 04/11/2019 400 5
CORPORATE BONDS & NOTES 02% SCF Capital Ltd. 5.750% due 01/18/2022 1,000 1,039
ENA Norte Trust 5.375% due 06/16/2023 $ 2400 2,488 8.000% due 01/14/2019 200 209
4.950% due 04/25/2023 1,822 1,89 ISOVEREIGN ISSUES 0.2% 8.250% due 10/04/2020 13,200 14,076
et 6.250% due 07/27/2021 8,315 8,85
SOVEREIGN ISSUES 2.5% Russia Government International Bond 5.825"/: due 07/18/2026 900 938
Panama Government International Bond 5.626% due 04/04/2042 1800 1,969 T %532 532
4.300% due 04/29/2053 10,000 9,560 . ]
g : Total R 4,451 .
6.700% due 01/26/2036 3,221 4,075 “;m ,: ;:; —————  Total SriLanka 31033
8.125% due 04/28/2034 4,400 5,800 i (Cost $29,683)
8.875% due 09/30/2027 3,690 5212
. - SAUDI ARABIA 0.3%
9.375% due 01/16/2023 4,500 5,850 SUPRANATIONAL 0.3%
. ] SOMEREIGNISSTESID 32 [SOVEREIGN ISSUES 0.3%
— Saudi Government International Bond Africa Finance Corp.
o iasam — S 5.250% due 102612026 400 329 575, due 0412912020 1,400 1,447
(Pt =) Total Saudi Arabi 329
otal Saudi Arabia 294 Ghana i Bond
(Cost $3,356) 10.750% due 10/14/2030 2,300 2713

(M)
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Total Supranational $ 4160
(Cost $4,163)
TANZANIA 0.4%
[SOVEREIGN ISSUES 0.4%
Tanzania Government International Bond

7.250% due 03/09/2020 $ 4978 5,272
Total Tanzania 5272
(Cost $4,978)

ELa 4%

EmEE Bl
(Efr: F) (B F)
UNITED STATES 0.3%
U.S. GOVERNMENT AGENCIES 0.3%

Federal Home Loan Bank

4.125% due 12/13/2019 $ 3485 _§ 3734
Total United States 3734
(Cost $3,595)

URUGUAY 2.9%

[SOVEREIGN ISSUES 2.9%
Uruguay Government International Bond

TRINIDAD AND TOBAGO 0.9% 4.375% due 10/27/2027 3,000 3,105
CORPORATE BONDS & NOTES 0.7% 5.100% due 06/18/2050 6,700 6,322
Petroleum Co. of Trinidad & Tobago Ltd. 7'525://: e TR ATEE (L [
6.000% due 05/08/2022 2R iz R ek 2122
[SOVEREIGN ISSUES 0.2% T:"' Uruguay 35218
Trinidad & Tobago Government International Bond (o=t a]
4.500% due 08/04/2026 2000 248 preemmrerms
Total Trinidad and Tobago 10523 CORPORATE BONDS & NOTES 0.8%
(Cost $10,518) Petroleos de Venezuela S.A.
5.500% due 04/12/2037 20,990 7714
TUNISIA 1.1% - 8.500% due 11/02/2017 1633 1,425
SOVEREIGN ISSUES 1.1% 9.750% due 05/17/2035 1,330 670
Banque Centrale de Tunisie International Bond 9,809
3.280% due 08/09/2027 ¥ 1,700,000 13,005 'SOVEREIGN ISSUES 0.9%
Total Tunisia 13,005 J I Bond
(Cost $15,312) 7.000% due 03/31/2038 10,900 4,913
7.650% due 04/21/2025 12,050 5,787
TURKEY 1.5% T 10700
SOVEREIGN ISSUES 15% —
Exoort Crodit Bank ot Turk Total Venezuela 20,509
port Credit Bank of Turkey —
5.375% due 10/24/2023 s 260 ey [
Turkey Government International Bond
6.000% due 03/25/2027 800 821 REPURCHASE AGREEMENTS (a) 7.5%
6.750% due 05/30/2040 7,400 7,79 89600
6.875% due 03/17/2036 500 533 = —
7.250% due 03/05/2038 6,100 [ ZORLL M E DEPOSITS 0.1%
ANZ National Bank
(T:::: I;';':;‘;) — 8818 5% due 0310112017 6BP 4 5
' 0.270% due 03/01/2017 § 91 91
UKRAINE 3.0% Bank of Tokyo-Mitsubishi UFJ Ltd.
SOVEREIGN ISSUES 3.0% (0.200%) due 03/01/2017 ¥ 70 1
Ukraine Government International Bond Brown Brothers Harriman & Co.
7.750% due 09/01/2019 10,600 10,670 10.200%) due 03/01/2017 3 0
7.750% due 09/01/2020 8,700 8,660 Citibank NA.
7.750% due 09/01/2021 (b} 4,400 4,321 (0.578%) due 03/01/2017 EUR 9 2
7.760% due 09/01/2022 700 680 0.270% due 03/01/2017 § 87 87
7.750% due 09/01/2023 600 576
DBS Bank Ltd.
7.750% due 09/01/2024 6,500 6,163
7.750% due 09/01/2026 1,100 iz [ B LT 2 Z
7.750% due 09/01/2027 4,800 4,459 Deutsche Bank AG
— = (0.578% due 03/01/2017 EUR “ 4
(Cost $35.738) ~—  DnBNORBank ASA
10.578%) due 03/01/2017 3 3
UNITED ARAB EMIRATES 0.2% HSBC Bank
CORPORATE BONDS & NOTES 0.2% 0.050% due 03/01/2017 6BP 12 15
Dolphin Energy Ltd. JPMorgan Chase & Co.
5.500% due 12/15/2021 400 444 0.270% due 03/01/2017 $ 27 27
DP World Ltd. National Australia Bank Ltd.
6.850% due 07/02/2037 1,820 2,069 0.270% due 03/01/2017 12 12
Total United Arab Emirates 2513
(Cost $2,419)

IR—vY Ryk TJ7UF

EEEE Bl
(BfL: F) (Bf1: F)
Sumitomo Mitsui Banking Corp.

(0.578%) due 03/01/2017 EUR 28 3 2%

(0.200%) due 03/01/2017 ¥ 21,862 249

Wells Fargo Bank

0.270% due 03/01/2017 $ 165 165

5.700% due 03/01/2017 ZAR 5 0

929

[ARGENTINA TREASURY BILLS 2.6%

2.781% due 06/26/2017 $ 8100 8,053

3.000% due 04/17/2017 15,700 15,648

3.322% due 08/25/2017 8,500 8,373
32,074

Total Short-Term 122,603

(Cost $122,579)

Total Investments in Securities 99.2% $ 1,192,836

(Cost $1,186,899)

Financial Derivative

Instruments (c)(e) 0.0% (30)

(Cost or Premiums, net $(2,530))

Other Assets and Liabilities, net 0.8% 9,165

Net Assets 100.0% $ 1,201,971

(M)
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NOTES TO SCHEDULE OF INVESTMENTS (AMOUNTS IN THOUSANDS*, EXCEPT NUMBER OF CONTRACTS):

* A zero balance may reflect actual amounts rounding to less than one thousand.

BORROWINGS AND OTHER FINANCING TRANSACTIONS

(a) REPURCHASE AGREEMENTS:

HBIEF HHEH RFER WmHR  EEEE B{R{EE 1B 1R R E i E LARffE  LARHOZED
JPS 0.610% 02/28/2017 03/01/2017  § 15,100 Ginnie Mae 3.000% due 01/20/2047 $ (15,548)  § 15100 15,100
RDR 0.600% 02/28/2017 03/01/2017 74,500 U.S. Treasury Notes 1.750% due 12/31/2020 (75,967) 74,500 74,501
Total Repurchase Agresmants $ (91,615 § 89,600 ¢ 89,601

" Includes accrued interest.

REVERSE REPURCHASE AGREEMENTS:

WEIHEF EAEF EAR L] BAEEY YIS=R LRDZ
BRC (0.850%) 02/08/2017 N/A? EUR (948) $ (1,007)
BRC (0.550%) 02/07/2017 03/01/2017 ¢ (1,717 1,717
Total Reverse Repurchase Agreements $ 12,724}

" Open maturity reverse repurchase agreement.
" The average amount of borrowings outstanding during the period ended February 28, 2017 was $7,916 at a weighted average interest rate of (1.353%).

CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS

i E TORFLHM
A——F4 FEEI 308 LA 31-90H 0B A&t
Reverse Repurchase Agreements
Non-U.S. Government Debt $ 0 $ 1,717} $ 0 $ (1,007) $ (2,724)
Total Reverss Repurchase Agresments $ 0 $ 1,717) $ 0 $ {1,007) $ (2,724)
BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY
The following is a summary by counterparty of the market value of Borrowings and Other Financing Ti ions and collateral pledg: ived) as of February 28, 2017:

(b)  Securities with an aggregate market value of $2,684 have been pledged as collateral under the terms of the following master agreements as of

February 28, 2017.
. YNR—R LK FEAERRG EFTYD EEEA HRED LA

HEIHEF LRZHDZE D3 DXth Xih ZTOMEMEE (R EANL T RR—Tr—©
Global/Master Repurchase Agreement

$ 0§ (2,724) % 0 s 0 3 2,724) % 20684 (40)
JPS 15,100 0 0 0 15,100 (15,548) (448)
RDR 74,501 0 0 0 74,501 (75,9671 (1,486)
Total Borrowings and Other Financing i $ 89601  § (2,724) $ 0 0

" Net exposure represents the net receivable/{payable] that would be due from/to the counterparty in the event of default. Exposure from borrowings and other financing transactions can only be netted across transactions governed under the
same master agreement with the same legal entity. See Note 7, Principal Risks, in the Notes to Financial Statements for more information regarding master netting arrangements.

(c) FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED

FUTURES CONTRACTS:

EEEFILE
4] #E fRA R RFREFE HE faff
90-Day Eurodollar December Futures Short 12/2017 458 $ 624 $ 12 $ 0
U.S. Treasury 10-Year Note June Futures Long 06/2017 121 51 0 (2
Total Futures Contracts $ 678 $ 12 % 12

(M)
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SWAP AGREEMEN

EHEFD ZHEF ) _ EBENE
Xih/ZE AYTYIR EEEF L] BETE Rk i) KRBl HE £t
Receive 3-Month USD-LIBOR 1.760% 12/21/2026 $ 5,000 $ 261 $ 35 $ 0 $ (6)

Pay 3-Month USD-LIBOR 2.400% 02/21/2027 28,600 122 122 26 0
Total Swap Agreements $ 383 $ 157 $ 2% $§ 15

FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED SUMMARY

The following is a summary of the market value and variation margin of Exchange-Traded or Centrally Cleared Financial Derivative Instruments as of February 28, 2017:

(d)  Cash of $2,495 has been pledged as for traded and cleared fi as of February 28, 2017. See
Note 7, Principal Risks, in the Notes to Financial for more i i ing master netting arrangements.
IR A 7 SRR ER R AR
35 e EHENEEE ko3 EEEENS R
BnAJdvay P A7y 7 A&t EYAFTvay bisty) Iy T &it
Total Exchange-Traded or Centrally Cleared $ 0 $ 12 % % $ 38 $ 0 $ 2§ 5} § (7)

(e) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER
FORWARD FOREIGN CURRENCY CONTRACTS:

KRR (8) &
HREIHEF REAR ZELER ZEER BE faff
BPS 03/2017 $ 45,800 EUR 43,167 $ 69 $ 0
BPS 04/2017 EUR 43,167 $ 45,874 0 (70)
CBK 03/2017 JPY 1,472,339 12,898 0 (261)
GLM 03/2017 $ 5,558 EUR 5,144 0 (92)
HUS 03/2017 13,090 JPY 1,472,338 70 0
HUS 04/2017 JPY 1,472,339 $ 13m 0 (68)
JPM 03/2017 EUR 44,204 47,330 359 0
RBC 03/2017 4,107 4,311 13 0
Total Forward Foreign Currency Contracts $ 511 $ (491)
K FILET

BETA PAZVEN
Balance at 02/29/2016 $ 0 $ 0
Sales 57,200 (433)
Closing Buys 0 0
Expirations (57,2001 433
Exercised 0 0
Balance at 02/28/2017 $ 0 $ 0

As of February 28, 2017, there were no open written options.

SWAP AGREEMEN'

N1T52 RBAEEN

1V734F HLovh _ AUy IOffE
WEIEF  SRHEHF EEXLEH HHE RILy k@ BETAY  TUI7 L RERRFHE A fiE
CBK Turkey Government International Bond (1.000%)  09/20/2020 1.876% $ 1,300 $ 113 $ 77 % 36 $ 0
GST Turkey Government International Bond (1.000%)  09/20/2020 1.876% 1,300 112 (76) 36 0

$ 226 $ (153) ¢ 72 $ 0

(M)
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WEI1H8F SRES EEZREFH HHE ZTLy ke BETAY X/ (RE) ARG & HE afit
BOA Brazil Government International Bond 1.000%  12/20/2018 0.947% $ 3,000 $ (94) $ 102 % 8 $ 0
BOA Panama Government International 1.000%  12/20/2021 1.167% 1,900 (22) 12 0 (10)
BOA Russia Government International Bond 1.000%  12/20/2020 1.297% 1,000 (124) 115 0 (9]
BPS Mexico Government International Bond 1.000%  06/20/2017 0.248% 2 0 2 0
BPS Mexico Government International Bond 1.000%  06/20/2018 0.498% 1,000 8 1 9 0
BPS Philippines Government International Bond 1.000%  06/20/2021 0.768% 7,500 n 7 88 0
BRC Russia Government International Bond 1.000%  12/20/2020 1.297% 5,000 (6171 572 0 (45)
BRC South Africa Government International Bond 1.000%  12/20/2021 1.904% 4,000 (285) 131 0 (154)
CBK Colombia Government International Bond 1.000%  12/20/2018 0.560% (8] 17 9 0
DUB Malaysia Government International Bond 1.000%  03/20/2020 0.720% 2,000 17) 38 21 0
GST Colombia Government International Bond 1.000%  12/20/2018 0.560% 5,700 (47) 103 56 0
GST Colombia Government International Bond 1.000%  06/20/2019 0.698% 2,100 10 8 18 0
GST Russia Government International Bond 1.000%  12/20/2020 1.297% 3,800 (471) 437 0 (34)
HUS Mexico Government International Bond 1.000%  03/20/2017 0.199% 2,100 7 2 5 0
HUS Mexico Government International Bond 1.000%  06/20/2017 0.248% 3,300 16 (2] 14 0
HUS Panama Government International Bond 1.000%  12/20/2020 0.929% 7,000 (233) 265 32 0
HUS South Africa Government International Bond 1.000%  03/20/2023 2311% 3,800 (393) 130 0 (263)
JPM Panama Government International 1.000%  12/20/2021 1.167% 1,400 (17) 9 0 (8]
JPM Philippines Government International Bond 1.000%  06/20/2021 0.766% 12,500 18 128 148 0
MYC Russia Government International Bond 1.000%  12/20/2020 1.297% 5,000 (480) 448 0 (44)
NGF Kingdom of Saudi Arabia 1.000%  12/20/2021 0.982% 0 0 0 0
NGF South Africa Government International Bond 1.000%  12/20/2021 1.904% (13) 5 0 (8]
SCX Nigeria Government International Bond 5.000%  09/20/2017 5.143% 1,500 4 10 14 0
§  (2,756) $ 2802 § 422 $  (675)
Total Swaps Agreements §  (2,630) $ 2449 8 494 $ (676)

""" I the Fund is a buyer of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (il receive from the seller of protection an amount equal to the notional amount of the swap
and deliver the referenced obligation or underlying securities comprising the referenced index or (ii) receive a net settlementamount in the form of cash or securities equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index.

If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) pay to the buyer of protection an amount equal to the notional amount of the swap and

take delivery of the referenced obligation or underlying securities comprising the referenced index or (i) pay a net settlement amount in the form of cash or securities equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index.

Implied credit spreads, represented in absolute terms, utilized in determining the market value of credit default swap agreements on corporate issues, U.S. Municipal issues or sovereign issues as of period end serve as indicators of the

current status of the payment/performance risk and represent the likelihood or risk of default for the credit derivative. The mplied credit spread of a particular referenced entity reflects the cost of buyingfselling protection and may include
upfront payments required to be made to enter into the agreement. Wider credit spreads represent a deterioration of the referenced entity's credit soundness and a greater likelihood or risk of default or other credit event occurring as
defined under the terms of the agreement.

" The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of credt protection if a credit event occurs as defined under the terms of that particular swap agreement.
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