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&35 (88.2%)
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#iE (1.7%)
Cablevision SA
usbD 200,000  6.50% due 06/15/21 0.3 $ 203, 000
Pan American Energy LLC
usbD 500,000  7.88% due 05/07/21 0.7 521,750
YPF SA
usbD 300,000  8.50% due 03/23/21 0.4 315, 375
usbD 250,000  8.75% due 04/04/24 0.3 257,550
HESE 1,297,675
EfE (3.9%)
Argentine Republic Government International Bond
usbD 300,000  6.88% due 04/22/21 0.4 312,750
usbD 625,000  7.13% due 07/06/36 0.7 573,438
usbD 1,000,000  7.50% due 04/22/26 1.3 1,008, 500
usb 1,191,732 8.28% due 12/31/33 1.5 1. 218,546
EfESE 3,113,234
FILEYFUEE 4,410,909
F—Z U7 (1.0%)
#f&E (1.0%)
ESAL GmbH
usD 750,000  6.25% due 02/05/23 0.9 713,812
JBS Investments GmbH
usbD 100,000  7.25% due 04/03/24 0.1 100, 375
HESE 814,187
F—ZX MU EEH 814,187
FEILNAL T v (0.6%)
#HE (0. 4%)
International Bank of Azerbaijan OJSC
usbD 300,000  5.63% due 06/11/19 0.4 295, 500
HESE 295, 500
Ef& (0.2%)
State Oil Co. of the Azerbaijan Republic
usbD 200,000  6.95% due 03/18/30 0.2 200, 500
EfESE 200, 500
FEILNA Vv a5 496, 000
TSIV (13.2%)
& (8.7%)
Banco Bradesco SA
usD 600,000  5.90% due 01/16/21 0.8 618, 000
Banco BTG Pactual SA
usbD 300,000  4.00% due 01/16/20 0.3 276, 000
Banco do Brasil SA
usbD 800,000  5.88% due 01/26/22 1.0 795, 600




usb
usb

usb

usD

usb

usb

usD

usb

usb

usD

usb

usb

usb
usb

usb
usD

usD

usb

usb

usD

usb

A

500, 000
500, 000

600, 000

450, 000

400, 000

300, 000

400, 000

. 100, 000

300, 000

600, 000

300, 000

200, 000

900, 000

800, 000

, 200, 000

900, 000

500, 000

500, 000

200, 000

200, 000

500, 000

TAOFBENAAVNLESET 7V R (BARERE) BBAY IS

BIfEESF DEAE

8.50% due 10/29/49

9.00% due 06/29/49

Caixa Economica Federal
3.50% due 11/07/22

Centrais Eletricas Brasileiras SA
5.75% due 10/27/21

Cia Brasileira de Aluminio
6.75% due 04/05/21

Cosan Overseas, Ltd.

8.25% due 11/29/49

GTL Trade Finance, Inc.

5.89% due 04/29/24

Itau Unibanco Holding SA
6.20% due 04/15/20

Marfrig Overseas, Ltd.

9.50% due 05/04/20
Odebrecht Finance, Ltd.
7.13% due 06/26/42

Samarco Mineracao SA

4.13% due 11/01/22

Vale Overseas, Ltd.

6.25% due 08/10/26

#HESE

EfE (4.5%)

Banco Nacional de Desenvolvimento Economico e Social
5.50% due 07/12/20

Brazilian Government International Bond
4.25% due 01/07/25

5.00% due 01/27/45

6.00% due 04/07/26

EfEEEt

IS YIEE

thE (2.5%)

& (2.5%)

Central China Real Estate, Ltd.
6.50% due 06/04/18

Country Garden Holdings Co., Ltd.
7.25% due 04/04/21

Franshion Development, Ltd.
6.75% due 04/15/21

Tencent Holdings, Ltd.

3.38% due 05/02/19

Trillion Chance, Ltd.

8.50% due 01/10/19

ESE

hESE

GHd
glE (%)

0.6
0.6

0.7

0.6

0.5

0.4

0.5

1.5

0.4

0.4

0.1

0.3

0.6

0.7

0.3

0.2

0.7

]

516, 250
459, 375

535, 500
441,990
418, 000
295, 500

392, 200

. 165, 958

307,140

330,750

125, 250

208, 080

o

, 885, 593

930, 375

752,000
954, 000
940, 500

3,576, 875

10, 462, 468

506, 168

526, 875

227,000

205, 267

522, 500

1,987, 810

1,987, 810

14
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usb

usbD

usD

usD

usb

usb
usb

usbD
usbD

usD

usD

B

600, 000

400, 000

300, 000

400, 000

300, 000

600, 000
550, 000

700, 000
500, 000

650, 000

500, 000

BIfEESF DEAE

J0VE7 (1.6%)

& (1.6%)

Banco de Bogota SA

6.25% due 05/12/26

Bancolombia SA

5.13% due 09/11/22

Ecopetrol SA

4.13% due 01/16/25

HESE

JO0VE7&5t

dRF U7 (0.8%)

& (0.5%)

Instituto Costarricense de Electricidad
6.95% due 11/10/21

#HESE

EfE (0.3%)

Costa Rica Government International Bond
5.63% due 04/30/43

EfESEt

R YU HhES

07F7 (1.6%)

EfE (1.6%)

Croatia Government International Bond
6.38% due 03/24/21

6.75% due 11/05/19

EfESEt

oar7Fr7ast

R=ZAHHFE (1.5%)

EfE (1.5%)
Dominican Republic International Bond
5.50% due 01/27/25

6.88% due 01/29/26

BEfE&Et

R=ZHHINEEE

II7 RIL (0.8%)

EfE (0.8%)

Ecuador Government International Bond
7.95% due 06/20/24

BEfE&Et

IJ7 RILEEt

IIFH (0.6%)

EfE (0.6%)

Egypt Government International Bond
5.88% due 06/11/25

EfEEEt

IV a5

HEEIC
&$H3d

5 (%)

0.8

0.5

0.3

0.5

0.3

0.8
0.8

0.8
0.7

0.8

0.6

Ll

592,998

399, 400

271,215

—_

, 263,613

—_

, 263,613

411, 500

411, 500

241, 500

241, 500

653, 000

651, 000
595, 925

—_

. 246, 925

—_

. 246, 925

672,000
518,750

1,190, 750

1,190, 750

593,125

593,125

593,125

455, 625

455, 625

455, 625
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usb

usbD

usD

usD

usD

usb

usb

usb

usb

usb

B
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500, 000

500, 000

600, 000

300, 000

200, 000
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600, 000

400, 000

200, 000

TAOFBENAAVNLESET 7V R (BARERE) BBAY IS

BIfEESF DEAE

TILYIVIVRIL (0.8%)

EfE (0.8%)

El Salvador Government International Bond
7.63% due 02/01/41

EfEEEt

TILYILINRILEST

AR (0.2%)

EfE (0.2%)

Gabon Government International Bond
6.95% due 06/16/25

EfEEst

HRV &

75735 (0.6%)

111& (0.6%)

Comecel Trust via Comunicaciones Celulares SA
6.88% due 02/06/24

tESE

TP FISHEE

&E (1.8%)

1t1E (1.8%)

Shimao Property Holdings, Ltd.

8.13% due 01/22/21

Sun Hung Kai Properties Capital Market, Ltd.
3.38% due 02/25/24

Yuexiu Property Co.. Ltd.

4.50% due 01/24/23

#HESE

&Bast

AV R2ZI7 (0.8%)

#11& (0.3%)

Pertamina Persero PT

5.25% due 05/23/21

#HESE

EfE (0.5%)

Indonesia Government International Bond
4.75% due 01/08/26

EfESEt

AV RRITES

FAIWSUR (3.0%)

& (3.0%)

Gazprombank OJSC Via GPB Eurobond Finance PLC.
7.25% due 05/03/19

Novatek OAO via Novatek Finance DAC
4.42% due 12/13/22

Rosneft Oil Co. via Rosneft International Finance, Ltd.
4.20% due 03/06/22

GHd

glE (%)

0.8

0.2

0.6

0.7

0.8

0.3

0.3

0.5

0.8

0.5

0.2

]

643,125

643, 125

643,125

175. 500

175, 500

175, 500

498, 750

498, 750

498, 750

540, 625

610, 455

294, 375

—_

, 445, 455

—_

, 445, 455

210, 000

210, 000

419, 500

419, 500

629, 500

635, 250

395, 080

195, 000
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usb

usb
usbD

usbD

usD

usD

usb
usb

usbD

usbD

usD

usD

usD

TR

500, 000

300, 000
300, 000

693, 000

700, 000

500, 000

200, 000
200, 000

400, 000

, 700, 000

200, 000

800, 000

800, 000

BIfEESF DEAE

Russian Railways via RZD Capital PLC.
5.70% due 04/05/22
Vnesheconombank Via VEB Finance PLC.
5.94% due 11/21/23

6.80% due 11/22/25

HfEEE

7AIWSY REE

J—bIRT—=IU (0.8%)

Ef& (0.8%)

lvory Coast Government International Bond
5.75% due 12/31/32

EfESE

J—bkIRO—ILES

JvRA47 (1.8%)

#fE (1.3%)

Digicel Group, Ltd.

8.25% due 09/30/20

Digicel, Ltd.

6.75% due 03/01/23

HESE

EfE (0.5%)

Jamaica Government International Bond
6.75% due 04/28/28

7.88% due 07/28/45

EfEEEt

I A hEEt

=7 (0.5%)

Ef& (0.5%)

Kenya Government International Bond
5.88% due 06/24/19

EfES&Et

et

LN/ (2.0%)

EfE (2.0%)

Lebanon Government International Bond
6.10% due 10/04/22

EfESE

LN/ vEEt

WIEVIIT (7.3%)

#fE (7.3%)

ALROSA Finance SA

7.75% due 11/03/20

Altice Financing SA

6.63% due 02/15/23

Evraz Group SA

6.50% due 04/22/20

HEEIC
&$H3d
& (%)

0.7

0.4
0.4

0.8

0.8

0.5

0.3
0.2

0.5

2.0

Ll

523,125

303,750
313,125

2,365, 330

2, 365, 330

641, 025

641, 025

641, 025

589, 050

430, 000

—_

, 019, 050

212,500
211,250

423,750

—_

, 442, 800

407, 500

407, 500

407, 500

, 615, 000

—_

, 615, 000

—_

, 615, 000

224,500

812,000

828, 000
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usbD

usD

usD
Uusb

usb

usb

usb

usb

usb

usb
usb

usbD
usb
usb
usb
usbD
usbD
usb
usD

usD

A

N

500, 000

200, 000

, 400, 000

200, 000

600, 000
450, 000

400, 000

800, 000

200, 000

500, 000

500, 000

300, 000
200, 000

450, 000
200, 000
200, 000
200, 000
400, 000

100, 000
600, 000

, 600, 000

309, 375

TAOFBENAAVNLESET 7V R (BARERE) BBAY IS

BIfEESF DEAE

Gazprom Neft OAO Via GPN Capital SA
6.00% due 11/27/23

Gazprom OAO Via Gaz Capital SA
4.95% due 07/19/22

6.51% due 03/07/22

Minerva Luxembourg SA

6.50% due 09/20/26

Sberbank of Russia Via SB Capital SA
5.25% due 05/23/23

5.72% due 06/16/21

VTB Bank OJSC Via VTB Capital SA
6.95% due 10/17/22

HRGEt

Loty IIIEst

AFv 3 (2.6%)

#HE (2.6%)

Cemex SAB de CV

5.70% due 01/11/25

Comision Federal de Electricidad
4.75% due 02/23/27

Credito Real SAB de CV SOFOM ER
7.25% due 07/20/23

Empresas ICA SAB de CV *

8.88% due 05/29/24

Trust F/1401

5.25% due 12/15/24

6.95% due 01/30/44

HRGE

AFY &5

3525 (8.1%)

& (8.1%)

Indo Energy Finance Il BV

6.38% due 01/24/23

Kazakhstan Temir Zholy Finance BV
6.95% due 07/10/42

Lukoil International Finance BV
4.75% due 11/02/26

Marfrig Holdings Europe BV

8.00% due 06/08/23

Petrobras Global Finance BV

4.88% due 03/17/20

6.25% due 03/17/24

6.75% due 01/27/41

8.38% due 05/23/21

Republic of Angola Via Northern Lights Il BV
7.00% due 08/16/19

GHd

glE (%)

0.7

0.2

0.7
0.6

0.5

0.3

0.6

0.1

0.4
0.2

0.4
0.2
0.3
0.3
0.5
2.5
0.6
2.2

0.4

]

522, 500

202, 000
1,512,000

187, 500

588, 000
474,750

418, 500

5,769, 750

5,769,750

774, 000

188, 750

496, 750

92, 084

291,750
181, 000

2,024,334

2,024,334

338,625
187. 500
197. 250
199, 750
391, 280
2,022,300
486, 330
1,716, 000

308, 540
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usbD

usbD

usb

usb

usb

usbD

usD

usD

usb

usD
usb
usb
usbD

TR

500, 000

200, 000

200, 000

270, 000

200, 000

500, 000

200, 000

400, 000

200, 000

, 000, 000
, 400, 000
. 200, 000

600, 000

BIfEESF DEAE

VimpelCom Holdings BV

7.50% due 03/01/22

HESE

FS5v9ast

FA4ITUT (0.2%)

EfE (0.2%)

Nigeria Government International Bond
6.38% due 07/12/23

EfESE

FA4I T U7 EE

INST74 (0.3%)

EfE (0.3%)

Paraguay Government International Bond
6. 10% due 08/11/44

EfESE

NS IT7 A&

~Ib— (1.2%)

#1E (1. 2%)

Intercorp Peru, Ltd.

5.88% due 02/12/25

Union Andina de Cementos SAA
5.88% due 10/30/21

Volcan Cia Minera SAA

5.38% due 02/02/22

HESE

~NIL—&3

R—32 R (0.3%)

EfE (0.3%)

Republic of Poland Government International Bond
3.25% due 04/06/26

EfEast

R—5 REst

Oov7 (6.3%)

& (0.8%)

Global Ports Finance Plc.

6.87% due 01/25/22

Polyus Gold International, Ltd.
4.70% due 03/28/22

HESE

EfE (5.5%)

Russian Foreign Bond - Eurobond
3.50% due 01/16/19

4.50% due 04/04/22

4.88% due 09/16/23

5.88% due 09/16/43

Eff&st

Ov7&s

HEEIC
&$H3d

5 (%)

0.7

0.2

0.3

0.3

0.3

0.6

0.3

0.5

0.3

oS- - -
@ o W

Ll

552, 500

6, 400, 075

6, 400, 075

186. 000

186, 000

186, 000

198, 500

198, 500

198, 500

276,750

202, 000

475,625

954, 375

954, 375

193, 500

193, 500

193, 500

408, 500

196. 000

604, 500

1,012, 500
1,444, 800
1,261, 200

651, 900

4,370, 400

4,974,900
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200, 000

900, 000

400, 000

200, 000

300, 000

500, 000

TAOFBENAAVNLESET 7V R (BARERE) BBAY IS

BIfEESF DEAE

I VAR=IV (0.7%)

#tE 0.7%)

ABJA Investment Co. Pte, Ltd.
5.95% due 07/31/24

DBS Group Holdings, Ltd.
3.60% due 12/29/49

HRGE

Y UHAR—-ILES

A7 7Y (0.6%)

& (0.2%)

MTN Mauritius Investment, Ltd.
5.37% due 02/13/22

HREE

Ef& (0. 4%)

Republic of South Africa Government International Bond
4.88% due 04/14/26

EfEast

mr I7UhEst

#EHE (0.5%)

& (0.5%)

Woori Bank

4.50% due 12/29/49

#HESE

BESE

2USvH (1.7%)

#f5 (0.5%)

Bank of Ceylon

6.88% due 05/03/17

National Savings Bank

8.88% due 09/18/18

HRGE

EfE (1.2%)

Sri Lanka Government International Bond
5.88% due 07/25/22

EfRSEt

AUSvhEE

ML (7.8%)

#HfE (2.3%)

Akbank TAS

5.00% due 10/24/22

Mersin Uluslararasi Liman Isletmeciligi AS
5.88% due 08/12/20
Turkiye Is Bankasi

6.00% due 10/24/22

Turkiye Vakiflar Bankasi TAO
6.00% due 11/01/22

WMEEIC
GHd

glE (%)

0.5

0.2

0.2

0.4

0.5

0.2

0.3

0.5

0.3

0.3

0.6

]

390, 318

193,377

583, 695

583, 695

196, 500

196, 500

298, 050

298, 050

494, 550

356, 753

356, 753

356, 753

201, 660

211,780

413, 440

894, 375

894, 375

—_

. 307, 815

376, 000

207, 250

282,000

463, 750
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usbD

usD
usb
usb

usb
usD
usb
usb
usD
usb

usb

usbD

usD

usD

usbD

TR

500, 000

2,350, 000
1,800, 000
400, 000

350, 000
487, 000
287,000
250, 000
287,000
387,000

300, 000

500, 000

400, 000

300, 000

215,000

BIfEESF DEAE

Yapi ve Kredi Bankasi AS
5.50% due 12/06/22

#HESE

EfE (5.5%)

Turkey Government International Bond
3.25% due 03/23/23

5.13% due 03/25/22

8.00% due 02/14/34

EfE&st

N3t

9I547F (2.4%)

EfE (2.4%)

Ukraine Government International Bond
7.75% due 09/01/19

7.75% due 09/01/21

7.75% due 09/01/22

7.75% due 09/01/23

7.75% due 09/01/24

7.75% due 09/01/25

EfE&Et

9J54 55t

=E (1.0%)

& (1.0%)

Ukreximbank Via Biz Finance PLC.
9.75% due 01/22/25

Vedanta Resources PLC.
8.25% due 06/07/21

HESE

RESE

7S5 TEREER (0.5%)

& (0.5%)

MAF Global Securities, Ltd.
7.13% due 10/29/49

HESE

75 JEaREEH G

KE (0.4%)

& (0.4%)

CNOOC Finance 2015 USA LLC
3.50% due 05/05/25

HESE

REEE

DIWITTA (0.3%)

EfE (0.3%)

Uruguay Government International Bond
4.38% due 10/27/27

EFESET

9IWIT A &5t

HEEIC
&$H3d

5 (%)

0.6

2.6
2.3
0.6

0.4
0.6
0.3
0.3
0.3
0.5

0.3

0.7

0.5

0.4

0.3

Ll

461, 250

1,790, 250

2,082, 687
1,793, 250
459, 500

4, 335, 437

6, 125, 687

339,063
457,171
266, 192
228,875
259,017
346, 849

—_

. 897,167

—_

. 897,167

271,875

515,133

787,008

787,008

416, 000

416, 000

416, 000

293, 251

293, 251

293, 251

214, 462

214, 462

214, 462
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TAOFBENAAVNLESET 7V R (BARERE) BBAY IS

fEEC
bt BIfEEss DA a%»3 ERaliit]
25 (%)
RZXAIS (3.3%)
& (1.7%)
Petroleos de Venezuela SA
Uusb 1, 500, 000 6.00% due 11/15/26 0.7 542,175
UsD 1,650,000  9.00% due 11/17/21 1.0 792, 000
ESE 1,334,175
EfE (1.6%)
Venezuela Government International Bond

usbD 500,000  7.75% due 10/13/19 0.3 248, 750

UsbD 200,000  8.25% due 10/13/24 0.1 85, 500

UusD 800,000  9.00% due 05/07/23 0.5 356, 000

usbD 600,000  9.25% due 05/07/28 0.3 261, 000

UsbD 600, 000 11.95% due 08/05/31 0.4 318, 000

EfESEt 1, 269, 250
NXAISHE 2,603, 425
HET (0.6%)
EfE (0.6%)
Zambia Government International Bond
UsbD 500,000  8.50% due 04/14/24 0.6 468, 125

EfESEt 468, 125
Yo7 a5t 468, 125
&35t (i $71, 020, 235) $ 69, 687, 769

IJ47« - PSR (ANYY) ZHEEs .

20165E11 H30BR RO AEBLESEN (FEED —0.7%)

B\ EBEMHEF B2k k] LA=1s] bl SRR ST ST (8) HHETEAE (18)

JPY HSBC Bank Plc 934, 200, 000 2016/12/20 usb 8,788, 955 $ - $ (581,329 $ (581, 329)
$ - % (581,329) $ (581, 329)
HSIREEEE (FEED13.8%. M $11. 167, 463)
O o) B <}
UsD 307.918 iShares MSCI Emerging Market $ 10. 931, 089
J=ILR - TSR (ANyY) S -
20165E11 B30 RO ABTESEH (BEED —4.1%)

B\ EEHEF ZIEE LA=1s| b)) EHN%E STz STl (38) HET@LE (18)
JPY HSBCBank Plc 5, 456, 200, 000 2016/12/20 USD 51,331,938 % - $ (3,395,257 $ (3,395 257)
USD Morgan Stanley 2,358, 349 2016/12/20 JPY 257,700,000 94, 267 - 94, 267
USD State Street Corp. 1,211, 366 2016/12/20 JPY 134,400,000 30, 565 - 30, 565

$ 124,832 $ (3,395,257 $ (3,270,425
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HISIREEEE (WEED2. 3%. (i $1. 954, 823)

(mE=d (] SHfhEE

USD 16,585 SPDR Gold Shares $ 1,853,374
FAN Y JSFEEESS
20165E11 A30BRDAEBTESEN (HEED—2. 5%)

Bu\ EE[EF B2k k] wEH 554 244958 STz Sl (18) HHETEEE (18)
JPY HSBC Bank Plc 3,217, 200, 000 2016/12/20 USD 30,267,422 $ - $ (2,001,983 $ (2,001,983)
USD Morgan Stanley 1, 256, 505 2016/12/20 JPY 137,300,000 50, 224 - 50, 224

20165F11A30BERDFTYES | (FEEEDO. 1%)

$ 50,224 $ (2,001,983)

$ (1,951,759

wIvay & PRA e puE i e e=)]
={0 U.S. Treasury Long Bond March Futures 201743 B 5 $ (5, 000)
5t US 10 YEAR NOTE (CBT) 201773 8 (76) 36,812
BL) US 2 Year Note Future March Futures 201773 8B 37 (578)
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