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Shares
Value
________________________________________________________________

Shares
Value
_______________________________________________________________

Common Stocks & Other Equity Interests–95.34%

Hong Kong–2.25%

Brazil–14.04%

China Resources Cement Holdings Ltd.
Huabao International Holdings Ltd.

AES Tiete S.A. -Preference Shares
Arteris S.A.
Banco Santander Brasil S.A. -ADR
CESP - Cia Energetica de Sao Paulo -Class B
-Preference Shares
Companhia Brasileira de Distribuicao Grupo
Pao de Acucar -Preference Shares
Companhia Energetica de Minas Gerais -ADR
Companhia Paranaense de Energia Copel -Class B -Preference Shares
Cyrela Brazil Realty S.A.
Empreendimentos e Participacoes
Estacio Participacoes S.A.
JBS S.A.
Kroton Educacional S.A.
M Dias Branco S.A.
Multiplus S.A.
Porto Seguro S.A.

41,472
16,512
35,189

Indonesia–2.36%

2,900

27,728

PT Indofood Sukses Makmur Tbk
PT Telekomunikasi Indonesia Persero Tbk

900
7,192

34,839
41,498

Malaysia–7.42%

1,200

13,841

39,654
37,222
10,156
24,456
20,518
18,249
39,668
401,002
________________________________________________________________

6,700
4,800
2,900
1,600
600
1,700
3,400

Chile–4.22%
AES Gener S.A.
Aguas Andinas S.A. -Class A
Banco de Chile
CAP S.A.
Compania Cervecerias Unidas S.A. -ADR
Enersis S.A.

11,466
10,563
22,967
13,051
25,680
36,691
120,418
________________________________________________________________

23,957
16,538
186,078
900
1,200
139,392

China–3.32%
CNOOC Ltd.
Foshan Electrical and Lighting Co., Ltd.
-Class B
Guangdong Electric Power
Development Co., Ltd. -Class B
Shanghai Mechanical & Electrical
Industry Co., Ltd. -Class B
Shenzhen Expressway Co. Ltd. -Class H
Sino Biopharmaceutical Ltd.

22,000

34,016

7,900

6,756

12,800

7,551

12,182
10,597
23,731
94,833
________________________________________________________________

6,100
24,000
28,000

Colombia–1.42%
Bancolombia S.A. -ADR
(a)
Cemex Latam Holdings S.A.

30,758
9,770
40,528
________________________________________________________________

700
1,459

Greece–2.00%
Hellenic Exchanges - Athens Stock
Exchange S.A. Holding
OPAP S.A.

42,404
21,933
64,337
_______________________________________________________________

5,300 $
2,400
7,700

1,558
3,254

15,317
41,909
57,226
________________________________________________________________

See accompanying notes which are an integral part of this schedule.
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62,000 $
43,000

21,571
45,974
67,545
_______________________________________________________________

AMMB Holdings Berhad
Axiata Group Berhad
British American Tobacco Malaysia Berhad
IJM Corp. Berhad
IOI Corp. Berhad
Malaysia Airports Holdings Berhad
Public Bank Berhad
Tenaga Nasional Berhad

38,000
249,000

13,200
20,500
700
6,300
23,900
7,500
4,500
12,500

28,940
40,224
12,699
11,137
30,024
18,893
25,708
44,414
212,039
_______________________________________________________________

Mexico–2.39%
Grupo Mexico S.A.B. de C.V. -Series B
Grupo Sanborns S.A.B. de C.V.
Kimberly-Clark de Mexico, S.A.B. de C.V.
-Class A

5,200
7,200

16,749
13,129

15,000

38,523

68,401
_______________________________________________________________

Poland–2.78%
Powszechna Kasa Oszczednosci Bank
Polski S.A.
Powszechny Zaklad Ubezpieczen S.A.

3,286
281

42,590
36,823
79,413
_______________________________________________________________

Russia–4.06%
LUKOIL OAO -ADR
(b)
MegaFon OAO -REGS -GDR
(b)
NovaTek OAO -REGS -GDR

696
1,270
315

39,568
37,884
38,461
115,913
_______________________________________________________________

South Africa–11.56%
African Rainbow Minerals Ltd.
AVI Ltd.
FirstRand Ltd.
Grindrod Ltd.
Imperial Holdings Ltd.
Liberty Holdings Ltd.
Mondi Ltd.
Mr. Price Group Ltd.
Netcare Ltd.
Omnia Holdings Ltd.
PPC Ltd.
SPAR Group Ltd. (The)
Steinhoff International Holdings Ltd.

1,619
4,208
13,394
3,780
2,332
1,476
1,447
2,001
18,449
586
5,271
2,478
10,561

31,934
19,447
37,513
8,618
38,839
15,140
21,915
24,712
36,943
10,864
14,141
26,720
43,532
330,318
_______________________________________________________________

Shares
Value
________________________________________________________________

Investment Abbreviations:

South Korea–17.01%

ADR
GDR
REGS

AMOREPACIFIC Group
E-Mart Co., Ltd.
Hanwha Corp.
Hyosung Corp.
Hyundai Hysco Co., Ltd.
Hyundai Marine & Fire Insurance Co.,
Ltd.
Hyundai Steel Co.
KCC Corp.
Kia Motors Corp.
KT&G Corp.
LG Hausys, Ltd.
Lotte Chilsung Beverage Co., Ltd.
LS Corp.
LS Industrial Systems Co., Ltd.
Samsung Electronics Co., Ltd.

59 $
174
1,220
247
276

25,562
41,509
40,493
15,201
10,231

41,300
26,490
39,864
40,354
42,579
42,652
14,921
44,526
22,638
37,495
485,815
________________________________________________________________

Taiwan–14.01%
CTBC Financial Holding Co. Ltd.
E.Sun Financial Holding Co. Ltd.
Formosa Taffeta Co., Ltd.
Hon Hai Precision Industry Co., Ltd.
Inventec Corp.
Pou Chen Corp.
Radiant Opto-Electronics Corp.
SinoPac Financial Holdings Co., Ltd.
Taishin Financial Holding Co., Ltd.
Taiwan Cement Corp.
Teco Electric & Machinery Co., Ltd.

42,753
40,202
21,045
44,664
47,523
42,527
39,079
13,457
41,113
40,613
27,162
400,138
________________________________________________________________

65,000
65,000
20,000
16,000
52,000
31,000
9,000
29,000
87,000
28,000
25,000

Thailand–2.68%
PTT Exploration and Production PCL
PTT Global Chemical PCL

38,703
37,750
76,453
________________________________________________________________

8,300
17,500

Turkey–3.82%
TAV Havalimanlari Holding A.S.
Turkiye Halk Bankasi A.S.
Ulker Biskuvi Sanayi A.S.

41,892
34,541
32,792
109,225
________________________________________________________________

5,555
7,003
5,333

Total Common Stocks & Other Equity
Interests (Cost $2,892,286)
2,723,604
________________________________________________________________

Money Market Funds–4.44%
Liquid Assets Portfolio –Institutional
(c)
Class
63,464
63,464
(c)
Premier Portfolio –Institutional Class
63,464
63,464
Total Money Market Funds
(Cost $126,928)
126,928
________________________________________________________________
TOTAL INVESTMENTS–99.78%
(Cost $3,019,214)
2,850,532
________________________________________________________________
OTHER
ASSETS LESS LIABILITIES–0.22%
6,131
________________________________________________________________
NET ASSETS–100.00%

Notes to Schedule of Investments:
(a)
(b)

1,440
378
89
814
609
296
10
577
370
32

$

2,856,663

See accompanying notes which are an integral part of this schedule.
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—American Depositary Receipt
—Global Depositary Receipt
—Regulation S

(c)

Non-income producing security.
Security purchased or received in a transaction exempt from
registration under the Securities Act of 1933, as amended (the “1933
Act”). The security may be resold pursuant to an exemption from
registration under the 1933 Act, typically to qualified institutional
buyers. The aggregate value of these securities at January 31, 2014 was
$76,345, which represented 2.67% of the Fund's Net Assets.
The money market fund and the Fund are affiliated by having the same
investment adviser.

Notes to Quarterly Schedule of Portfolio Holdings
January 31, 2014
(Unaudited)

NOTE 1 -- Significant Accounting Policies
A. Security Valuations – Securities, including restricted securities, are valued according to the following policy.
A security listed or traded on an exchange (except convertible bonds) is valued at its last sales price or official closing price
as of the close of the customary trading session on the exchange where the security is principally traded, or lacking any sales or
official closing price on a particular day, the security may be valued at the closing bid price on that day. Securities traded in the
over-the-counter market are valued based on prices furnished by independent pricing services or market makers. When such
securities are valued by an independent pricing service they may be considered fair valued. Futures contracts are valued at the
final settlement price set by an exchange on which they are principally traded. Listed options are valued at the mean between the
last bid and ask prices from the exchange on which they are principally traded. Options not listed on an exchange are valued by
an independent source at the mean between the last bid and ask prices. For purposes of determining net asset value per share,
futures and option contracts generally are valued 15 minutes after the close of the customary trading session of the New York
Stock Exchange (“NYSE”).
Investments in open-end and closed-end registered investment companies that do not trade on an exchange are valued at the
end of day net asset value per share. Investments in open-end and closed-end registered investment companies that trade on an
exchange are valued at the last sales price or official closing price as of the close of the customary trading session on the exchange
where the security is principally traded.
Debt obligations (including convertible bonds) and unlisted equities are fair valued using an evaluated quote provided by an
independent pricing service. Evaluated quotes provided by the pricing service may be determined without exclusive reliance on
quoted prices, and may reflect appropriate factors such as institution-size trading in similar groups of securities, developments
related to specific securities, dividend rate (for unlisted equities), yield (for debt obligations), quality, type of issue, coupon rate
(for debt obligations), maturity (for debt obligations), individual trading characteristics and other market data. Debt obligations
are subject to interest rate and credit risks. In addition, all debt obligations involve some risk of default with respect to interest
and/or principal payments.
Foreign securities' (including foreign exchange contracts) prices are converted into U.S. dollar amounts using the applicable
exchange rates as of the close of the NYSE. If market quotations are available and reliable for foreign exchange-traded equity
securities, the securities will be valued at the market quotations. Because trading hours for certain foreign securities end before
the close of the NYSE, closing market quotations may become unreliable. If between the time trading ends on a particular
security and the close of the customary trading session on the NYSE, events occur that the Adviser determines are significant and
make the closing price unreliable, the Fund may fair value the security. If the event is likely to have affected the closing price of
the security, the security will be valued at fair value in good faith using procedures approved by the Board of Trustees.
Adjustments to closing prices to reflect fair value may also be based on a screening process of an independent pricing service to
indicate the degree of certainty, based on historical data, that the closing price in the principal market where a foreign security
trades is not the current value as of the close of the NYSE. Foreign securities' prices meeting the approved degree of certainty
that the price is not reflective of current value will be priced at the indication of fair value from the independent pricing service.
Multiple factors may be considered by the independent pricing service in determining adjustments to reflect fair value and may
include information relating to sector indices, American Depositary Receipts and domestic and foreign index futures. Foreign
securities may have additional risks including exchange rate changes, potential for sharply devalued currencies and high inflation,
political and economic upheaval, the relative lack of issuer information, relatively low market liquidity and the potential lack of
strict financial and accounting controls and standards.
Securities for which market prices are not provided by any of the above methods may be valued based upon quotes furnished
by independent sources. The last bid price may be used to value equity securities. The mean between the last bid and asked
prices is used to value debt obligations, including corporate loans.
Securities for which market quotations are not readily available or became unreliable are valued at fair value as determined in
good faith by or under the supervision of the Trust’s officers following procedures approved by the Board of Trustees. Issuer
specific events, market trends, bid/ask quotes of brokers and information providers and other market data may be reviewed in the
course of making a good faith determination of a security’s fair value.
Valuations change in response to many factors including the historical and prospective earnings of the issuer, the value of the
issuer's assets, general economic conditions, interest rates, investor perceptions and market liquidity. Because of the inherent
uncertainties of valuation, the values reflected in the financial statements may materially differ from the value received upon
actual sale of those investments.
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B. Securities Transactions and Investment Income – Securities transactions are accounted for on a trade date basis. Realized
gains or losses on sales are computed on the basis of specific identification of the securities sold. Interest income is recorded on
the accrual basis from settlement date. Dividend income (net of withholding tax, if any) is recorded on the ex-dividend date.
The Fund may periodically participate in litigation related to Fund investments. As such, the Fund may receive proceeds
from litigation settlements. Any proceeds received are included in the Statement of Operations as realized gain (loss) for
investments no longer held and as unrealized gain (loss) for investments still held.
Brokerage commissions and mark ups are considered transaction costs and are recorded as an increase to the cost basis of
securities purchased and/or a reduction of proceeds on a sale of securities. Such transaction costs are included in the
determination of net realized and unrealized gain (loss) from investment securities reported in the Statement of Operations and the
Statement of Changes in Net Assets and the net realized and unrealized gains (losses) on securities per share in the Financial
Highlights. Transaction costs are included in the calculation of the Fund's net asset value and, accordingly, they reduce the
Fund’s total returns. These transaction costs are not considered operating expenses and are not reflected in net investment income
reported in the Statement of Operations and Statement of Changes in Net Assets, or the net investment income per share and
ratios of expenses and net investment income reported in the Financial Highlights, nor are they limited by any expense limitation
arrangements between the Fund and the investment adviser.
The Fund allocates income and realized and unrealized capital gains and losses to a class based on the relative net assets of
each class.
C. Country Determination – For the purposes of making investment selection decisions and presentation in the Schedule of
Investments, the investment adviser may determine the country in which an issuer is located and/or credit risk exposure based on
various factors. These factors include the laws of the country under which the issuer is organized, where the issuer maintains a
principal office, the country in which the issuer derives 50% or more of its total revenues and the country that has the primary
market for the issuer’s securities, as well as other criteria. Among the other criteria that may be evaluated for making this
determination are the country in which the issuer maintains 50% or more of its assets, the type of security, financial guarantees
and enhancements, the nature of the collateral and the sponsor organization. Country of issuer and/or credit risk exposure has
been determined to be the United States of America, unless otherwise noted.
D. Foreign Currency Translations – Foreign currency is valued at the close of the NYSE based on quotations posted by banks and
major currency dealers. Portfolio securities and other assets and liabilities denominated in foreign currencies are translated into
U.S. dollar amounts at date of valuation. Purchases and sales of portfolio securities (net of foreign taxes withheld on disposition)
and income items denominated in foreign currencies are translated into U.S. dollar amounts on the respective dates of such
transactions. The Fund does not separately account for the portion of the results of operations resulting from changes in foreign
exchange rates on investments and the fluctuations arising from changes in market prices of securities held. The combined results
of changes in foreign exchange rates and the fluctuation of market prices on investments (net of estimated foreign tax
withholding) are included with the net realized and unrealized gain or loss from investments in the Statement of Operations.
Reported net realized foreign currency gains or losses arise from (1) sales of foreign currencies, (2) currency gains or losses
realized between the trade and settlement dates on securities transactions, and (3) the difference between the amounts of
dividends, interest, and foreign withholding taxes recorded on the Fund’s books and the U.S. dollar equivalent of the amounts
actually received or paid. Net unrealized foreign currency gains and losses arise from changes in the fair values of assets and
liabilities, other than investments in securities at fiscal period end, resulting from changes in exchange rates.
The Fund may invest in foreign securities which may be subject to foreign taxes on income, gains on investments or currency
repatriation, a portion of which may be recoverable.
E. Forward Foreign Currency Contracts – The Fund may enter into forward foreign currency contracts to manage or minimize
currency or exchange rate risk. The Fund may also enter into forward foreign currency contracts for the purchase or sale of a
security denominated in a foreign currency in order to “lock in” the U.S. dollar price of that security. A forward foreign currency
contract is an obligation to purchase or sell a specific currency for an agreed-upon price at a future date. The use of forward
foreign currency contracts does not eliminate fluctuations in the price of the underlying securities the Fund owns or intends to
acquire but establishes a rate of exchange in advance. Fluctuations in the value of these contracts are measured by the difference
in the contract date and reporting date exchange rates and are recorded as unrealized appreciation (depreciation) until the contracts
are closed. When the contracts are closed, realized gains (losses) are recorded. Realized and unrealized gains (losses) on the
contracts are included in the Statement of Operations. The primary risks associated with forward foreign currency contracts
include failure of the counterparty to meet the terms of the contract and the value of the foreign currency changing unfavorably.
These risks may be in excess of the amounts reflected in the Statement of Assets and Liabilities.
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F. Futures Contracts – The Fund may enter into futures contracts to manage exposure to interest rate, equity and market price
movements and/or currency risks. A futures contract is an agreement between two parties to purchase or sell a specified
underlying security, currency or commodity (or delivery of a cash settlement price, in the case of an index future) for a fixed price
at a future date. The Fund currently invests only in exchange-traded futures and they are standardized as to maturity date and
underlying financial instrument. Initial margin deposits required upon entering into futures contracts are satisfied by the
segregation of specific securities or cash as collateral at the futures commission merchant (broker). During the period the futures
contracts are open, changes in the value of the contracts are recognized as unrealized gains or losses by recalculating the value of
the contracts on a daily basis. Subsequent or variation margin payments are received or made depending upon whether unrealized
gains or losses are incurred. These amounts are reflected as receivables or payables on the Statement of Assets and Liabilities.
When the contracts are closed or expire, the Fund recognizes a realized gain or loss equal to the difference between the proceeds
from, or cost of, the closing transaction and the Fund’s basis in the contract. The net realized gain (loss) and the change in
unrealized gain (loss) on futures contracts held during the period is included on the Statement of Operations. The primary risks
associated with futures contracts are market risk and the absence of a liquid secondary market. If the Fund were unable to
liquidate a futures contract and/or enter into an offsetting closing transaction, the Fund would continue to be subject to market risk
with respect to the value of the contracts and continue to be required to maintain the margin deposits on the futures contracts.
Futures contracts have minimal counterparty risk since the exchange’s clearinghouse, as counterparty to all exchange-traded
futures, guarantees the futures against default. Risks may exceed amounts recognized in the Statement of Assets and Liabilities.
G. Collateral – To the extent the Fund has designated or segregated a security as collateral and that security is subsequently sold, it
is the Fund’s practice to replace such collateral no later than the next business day.
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NOTE 2 -- Additional Valuation Information
Generally Accepted Accounting Principles ("GAAP") defines fair value as the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement date, under current market conditions.
GAAP establishes a hierarchy that prioritizes the inputs to valuation methods, giving the highest priority to readily available
unadjusted quoted prices in an active market for identical assets (Level 1) and the lowest priority to significant unobservable inputs
(Level 3), generally when market prices are not readily available or are unreliable. Based on the valuation inputs, the securities or
other investments are tiered into one of three levels. Changes in valuation methods may result in transfers in or out of an investment’s
assigned level:
Level 1 – Prices are determined using quoted prices in an active market for identical assets.
Level 2 – Prices are determined using other significant observable inputs. Observable inputs are inputs that other market
participants may use in pricing a security. These may include quoted prices for similar securities, interest rates,
prepayment speeds, credit risk, yield curves, loss severities, default rates, discount rates, volatilities and others.
Level 3 – Prices are determined using significant unobservable inputs. In situations where quoted prices or observable inputs
are unavailable (for example, when there is little or no market activity for an investment at the end of the period),
unobservable inputs may be used. Unobservable inputs reflect the Fund’s own assumptions about the factors
market participants would use in determining fair value of the securities or instruments and would be based on the
best available information.
The following is a summary of the tiered valuation input levels, as of January 31, 2014. The level assigned to the securities
valuations may not be an indication of the risk or liquidity associated with investing in those securities. Because of the inherent
uncertainties of valuation, the values reflected in the financial statements may materially differ from the value received upon actual
sale of those investments.
Level 1
Level 2
Level 3
Total
Brazil
$
401,002 $
-- $
-- $
401,002
Chile
120,418
--120,418
China
42,669
52,164
-94,833
Colombia
40,528
--40,528
Greece
57,226
--57,226
Hong Kong
42,404
21,933
-64,337
Indonesia
-67,545
-67,545
Malaysia
136,033
76,006
-212,039
Mexico
68,401
--68,401
Poland
-79,413
-79,413
Russia
115,913
--115,913
South Africa
250,927
79,391
-330,318
South Korea
-485,815
-485,815
Taiwan
-400,138
-400,138
Thailand
76,453
--76,453
Turkey
67,333
41,892
-109,225
United States
126,928
--126,928
$ 1,546,235 $
1,304,297 $
-- $
2,850,532
Futures*
(6,104)
--(6,104)
Total Investments
$ 1,540,131 $
1,304,297 $
-- $
2,844,428
* Unrealized appreciation (depreciation).
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NOTE 3 -- Derivative Investments
Open Futures Contracts at Period-End(a)
Type of Number of
Expiration
Notional
Futures Contracts
Contract Contracts
Month
Value
MSCI Emerging Markets Mini Index
Long
2
March 2014
$92,530
(a)
Futures collateralized by $6,560 cash held with Merrill Lynch, the futures commission merchant.

Unrealized
Appreciation
(Depreciation)
$(6,104)

NOTE 4 -- Investment Securities
The aggregate amount of investment securities (other than short-term securities, U.S. Treasury obligations and money market funds, if
any) purchased and sold by the Fund during the period December 17, 2013 (commencement date) to January 31, 2014 was $3,055,509
and $163,664, respectively. In a fund's initial year of operations, the cost of investments for tax purposes will not reflect any tax
adjustments until its fiscal year end reporting period.
Unrealized Appreciation (Depreciation) of Investment Securities on a Tax Basis
Aggregate unrealized appreciation of investment securities
$
Aggregate unrealized (depreciation) of investment securities
Net unrealized appreciation (depreciation) of investment securities
$
Cost of investments is the same for tax and financial reporting purposes.
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35,818
(204,500)
(168,682)

