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Shares
Value
________________________________________________________________

Shares
Value
_______________________________________________________________

Common Stocks & Other Equity Interests–92.22%

Israel–2.48%

Brazil–18.78%

Israel Chemicals Ltd.
Teva Pharmaceutical Industries Ltd. -ADR

Arcos Dorados Holdings, Inc. -Class A
Banco Bradesco S.A. -ADR
BM&FBovespa S.A.
BR Malls Participacoes S.A.
CETIP S.A. - Mercados Organizados
Cielo S.A.
Diagnosticos da America S.A.
Duratex S.A.
Fleury S.A.
Petroleo Brasileiro S.A. -ADR
Totvs S.A.
Wilson Sons Ltd. -BDR

4,526,827
8,794,783
18,417,000
6,631,300
6,998,200
2,504,707
10,226,100
11,242,824
7,058,500
1,939,231
2,596,400
962,600

$

40,107,687
92,609,065
73,200,858
41,775,431
67,000,340
66,686,993
62,980,705
55,216,953
53,974,356
23,076,849
34,122,946
11,170,756
621,922,939
________________________________________________________________

China–14.74%
(a)

Baidu, Inc. -ADR
Belle International Holdings Ltd.
China Mobile Ltd.
CNOOC Ltd.
Golden Eagle Retail Group Ltd.
Industrial & Commercial Bank of China
Ltd. -Class H
Lee & Man Paper Manufacturing Ltd.
(a)
NetEase, Inc. -ADR
Stella International Holdings Ltd.
Want Want China Holdings Ltd.

395,668
38,486,000
6,761,000
30,736,000
30,301,000

61,922,042
40,954,433
64,485,439
47,523,994
41,370,282

164,848,000
80,495,000
464,312
11,189,000
11,449,000

101,044,611
54,354,781
34,809,471
26,344,692
15,332,270
488,142,015
________________________________________________________________

Czech Republic–0.59%
CEZ A.S.

776,574

19,648,127

Egypt–0.38%
(a)

Centamin PLC
Egyptian Financial Group-Hermes
(a)
Holding

5,153,882

3,655,564

5,456,990

8,870,351

12,525,915
________________________________________________________________

5,276,457
868,015

$

43,222,584
38,739,509
81,962,093
_______________________________________________________________

Malaysia–1.96%
Public Bank Berhad

11,351,900

64,852,478

1,558,121

33,125,652

676,641

61,060,084

1
3,195,646

0
92,865,473

17,356,970

44,576,259

Mexico–6.99%
America Movil S.A.B. de C.V. -Series
L -ADR
Fomento Economico Mexicano, S.A.B.
de C.V. -ADR
Grupo Financiero BanCrecer S.A. de
(a)
C.V. -Series B
Grupo Televisa S.A.B. -ADR
Kimberly-Clark de Mexico, S.A.B. de
C.V. -Class A

231,627,468
_______________________________________________________________

Nigeria–1.91%
Zenith Bank PLC

440,151,377

63,114,820

605,820

79,919,774

Peru–2.41%
Credicorp Ltd.

Philippines–4.77%
Ayala Corp.
Energy Development Corp.
Philippine Long Distance Telephone Co.
SM Investments Corp.

2,132,132
246,329,900
1,425,885
1,278,910

24,767,018
28,535,569
85,003,236
19,818,844
158,124,667
_______________________________________________________________

Russia–5.93%
Gazprom OAO -ADR
Mobile TeleSystems OJSC -ADR
(a)
RN Holding OAO
Sberbank of Russia

4,879,035
1,859,782
11,683,140
37,218,144

40,227,602
32,081,240
22,267,083
101,977,715
196,553,640
_______________________________________________________________

South Africa–2.73%

Hong Kong–1.94%
Galaxy Entertainment Group Ltd.

(a)

6,601,000

64,137,520

Naspers Ltd. -Class N
Sasol Ltd.

2,523,000

51,090,273

South Korea–3.57%

24,954,000
121,601,000
14,562,000
175,751,000

20,320,656
86,927,385
26,556,944
67,966,898

Hungary–1.54%
Richter Gedeon Nyrt

Indonesia–8.99%
PT Bank Central Asia Tbk
PT Bank Mandiri Persero Tbk
PT Indocement Tunggal Prakarsa Tbk
PT Perusahaan Gas Negara Persero Tbk
PT Telekomunikasi Indonesia Persero
Tbk

519,098,000

95,842,827
297,614,710
________________________________________________________________

See accompanying notes which are an integral part of this schedule.
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70,228,912
20,130,680
90,359,592
_______________________________________________________________

Hyundai Department Store Co., Ltd.
NAVER Corp.
Samsung Electronics Co., Ltd.

683,990
418,828

272,521
33,083
52,425

36,207,287
20,730,315
61,427,005
118,364,607
_______________________________________________________________

Sweden–0.97%
Investment AB Kinnevik -Class B

819,413

32,121,752

Shares
Value
________________________________________________________________

Investment Abbreviations:

Taiwan–2.61%

ADR
BDR

Taiwan Semiconductor Manufacturing
Co. Ltd.

25,244,000

$

86,486,813

Thailand–3.92%

Notes to Schedule of Investments:
(a)

Kasikornbank PCL
Siam Commercial Bank PCL (The)

17,508,600
8,852,600

90,113,897
39,794,884
129,908,781
________________________________________________________________

Turkey–4.06%
Anadolu Efes Biracilik ve Malt Sanayii
A.S.
Eczacibasi Ilac Sanayi ve Ticaret A.S.
Haci Omer Sabanci Holding A.S.
Koza Altin Isletmeleri A.S.
Tupras-Turkiye Petrol Rafinerileri A.S.

2,888,185
12,515,924
20,260,068
1,250,000
962,408

29,257,470
11,792,851
66,948,026
10,741,427
15,858,488
134,598,262
________________________________________________________________

Turkmenistan–0.95%
Dragon Oil PLC
3,243,202
31,427,279
Total Common Stocks & Other Equity Interests
(Cost $2,810,904,201)
3,054,503,525
________________________________________________________________

Money Market Funds–7.31%
Liquid Assets Portfolio –Institutional
(b)
Class
121,118,684
121,118,684
(b)
Premier Portfolio –Institutional Class
121,118,684
121,118,684
Total Money Market Funds
(Cost $242,237,368)
242,237,368
________________________________________________________________
TOTAL INVESTMENTS–99.53%
(Cost $3,053,141,569)
3,296,740,893
________________________________________________________________
OTHER
ASSETS LESS LIABILITIES–0.47%
15,638,111
________________________________________________________________
NET ASSETS–100.00%

$

3,312,379,004

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

(b)

Non-income producing security.
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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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.
During the three months ended January 31, 2014, there were transfers from Level 1 to Level 2 of $649,220,788 and from
Level 2 to Level 1 of $357,027,592, due to foreign fair value adjustments.

Brazil
China
Czech Republic
Egypt
Hong Kong
Hungary
Indonesia
Israel
Malaysia
Mexico
Nigeria
Peru
Philippines
Russia
South Africa
South Korea
Sweden
Taiwan
Thailand
Turkey
Turkmenistan
United States
Total Investments

$

$

Level 1
621,922,939 $
228,931,926
-12,525,915
---81,962,093
64,852,478
231,627,468
63,114,820
79,919,774
28,535,569
134,058,955
----90,113,897
123,856,835
31,427,279
242,237,368
2,035,087,316 $
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Level 2
-- $
259,210,089
19,648,127
-64,137,520
51,090,273
297,614,710
-----129,589,098
62,494,685
90,359,592
118,364,607
32,121,752
86,486,813
39,794,884
10,741,427
--1,261,653,577 $

Level 3
-- $
--------0
------------0 $

Total
621,922,939
488,142,015
19,648,127
12,525,915
64,137,520
51,090,273
297,614,710
81,962,093
64,852,478
231,627,468
63,114,820
79,919,774
158,124,667
196,553,640
90,359,592
118,364,607
32,121,752
86,486,813
129,908,781
134,598,262
31,427,279
242,237,368
3,296,740,893

NOTE 3 -- 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 three months ended January 31, 2014 was $159,184,735 and $45,676,389,
respectively. Cost of investments on a tax basis includes the adjustments for financial reporting purposes as of the most recently
completed federal income tax reporting period-end.
Unrealized Appreciation (Depreciation) of Investment Securities on a Tax Basis
Aggregate unrealized appreciation of investment securities
Aggregate unrealized (depreciation) of investment securities

$

570,096,734
(334,827,392)

Net unrealized appreciation of investment securities

$

235,269,342

Cost of investments for tax purposes is $3,061,471,551.
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