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Principal

Principal

Amount
Value
________________________________________________________________

Non-U.S. Dollar Denominated Bonds & Notes–89.25%(a)
Brazil–5.84%
Banco Safra S.A.,
Sr. Unsec. Notes,
(b)
10.25%, 08/08/16
Brazil Notas do Tesouro Nacional,
Series F,
Sr. Unsec. Notes,
10.00%, 01/01/17
Unsec. Notes,
10.00%, 01/01/21
Itau Unibanco Holding S.A.,
Sr. Unsec. Notes, 10.50%,
(b)
11/23/15

BRL

1,400,000

$

541,072

Malaysia–(continued)
Series 0110,
Sr. Unsec. Bonds,
3.84%, 08/12/15
Series 0902,
Sr. Unsec. Bonds,
4.38%, 11/29/19

MYR

3,925,000

MYR

6,500,000

BRL

1,100,000

429,760

BRL

3,700,000

1,335,297

BRL

1,150,000

Colombia–1.07%

COP

1,000,000,000

506,813

America Movil SAB de CV,
Series 12, Sr. Unsec. Euro Notes,
6.45%, 12/05/22
MXN
Mexican Bonos,
Series M,
Unsec. Bonds,
8.00%, 12/07/23
MXN
Series M20,
Sr. Unsec. Bonds,
10.00%, 12/05/24
MXN

Republic of Costa Rica,
Unsec. Bonds,
(b)
11.04%, 09/27/17
(b)
9.43%, 06/29/22

Peruvian Government International
Bond, Sr. Unsec. Notes, 8.20%,
(b)
08/12/26
PEN

CRC
CRC

500,229
393,155
893,384
________________________________________________________________

237,500,000
200,000,000

Germany–0.74%

TRY

720,000

349,904

Hungary–4.67%

HUF

HUF

348,500,000

130,000,000

1,595,764

619,545

2,215,309
________________________________________________________________

Luxembourg–1.77%
Bank of New York Mellon
Luxembourg S.A., Series NG5,
Sec. Medium-Term Euro Notes,
(b)
10.70%, 06/05/18
NGN

2,285,363

14,000,000

1,152,695

21,350,000

2,006,801

2,460,000

993,805

PHP

10,000,000

214,529

PLN

1,600,000

529,743

PLN

1,015,000

346,728

PLN

5,385,000

1,797,706

PLN

6,855,000

2,274,492

Philippines–0.45%
Philippine Government
International Bond, Sr. Unsec.
Global Bonds,
3.90%, 11/26/22

Poland–10.42%
Poland Government Bond,
Series 1020,
Unsec. Bonds,
5.25%, 10/25/20
Series 1021,
Unsec. Bonds,
5.75%, 10/25/21
Series DS1015,
Unsec. Bonds,
6.25%, 10/24/15
Series DS1017,
Unsec. Bonds,
5.25%, 10/25/17

150,000,000

838,833

Romania–1.70%
Romania Government Bond,
Series 5Y, Unsec. Bonds,
5.90%, 07/26/17

MYR

33,600,000

4,948,669
_______________________________________________________________

Malaysia–10.24%
Malaysia Government Bond,
Series 0111,
Sr. Unsec. Bonds,
4.16%, 07/15/21

1,979,155

5,444,859
_______________________________________________________________

Peru–2.09%

Hungary Government Bond,
Series 17/B,
Unsec. Bonds,
6.75%, 02/24/17
Series 20/A,
Unsec. Bonds,
7.50%, 11/12/20

1,187,290

Mexico–11.47%

Costa Rica–1.88%

KFW, Tranche 1, Sr. Unsec. Gtd.
Medium-Term Euro Notes,
14.50%, 01/26/17

$

4,859,554
_______________________________________________________________

468,284
2,774,413
________________________________________________________________

Empresas Publicas de Medellin,
Sr. Unsec. Notes,
(b)
8.38%, 02/01/21

Amount
Value
_______________________________________________________________

5,681,000

1,693,109

See accompanying notes which are an integral part of this schedule.
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RON

2,550,000

807,522

Principal

Principal
Amount
Value
________________________________________________________________

Russia–8.40%

Amount
Value
_______________________________________________________________

Thailand–7.29%

AHML Finance Ltd., Unsec. Notes,
(b)
7.75%, 02/13/18
RUB
Russian Agricultural Bank OJSC
Via RSHB Capital S.A,
Sr. Unsec. Euro
Loan Partcipation Notes,
RUB
7.88%, 02/07/18
Sr. Unsec. Medium-Term Euro
Loan Participation Notes,
8.70%, 03/17/16
RUB
Russian Federal Bond- OFZ,
Series 26207,
Unsec. Bonds,
8.15%, 02/03/27
RUB
Series 6212,
Unsec. Bond,
RUB
7.05%, 01/19/28
Russian Railways via RZD Capital PLC,
REGS, Sr. Unsec. Euro Loan
Participation Notes,
(b)
8.30%, 04/02/19
RUB

45,000,000

13,500,000

$

1,217,368

364,903

13,200,000

15,000,000

30,600,000

373,429

424,778

784,026

30,000,000

South Africa–6.29%

ZAR

27,620,000

2,333,838

THB

10,800,000

$

1,013,105
2,126,045

321,079

Turkey–3.60%
Akbank TAS, Sr. Unsec. Notes,
(b)
7.50%, 02/05/18
Turkey Government Bond,
Unsec. Bonds,
11.00%, 08/06/14
10.50%, 01/15/20
7.10%, 03/08/23
Series CPI,
Unsec. Bonds,
5.21%, 04/01/20
3.40%, 02/23/22

TRY

1,580,000

588,638

TRY
TRY
TRY

490,000
60,000
863,000

217,897
26,953
317,622

TRY
TRY

650,000
(d)
360,000

(d)

384,868
173,957
1,709,935
_______________________________________________________________

Barclays Bank PLC, Series FR52,
Sr. Unsec. Medium-Term Euro
(b)
Notes, 10.50%, 08/19/30

IDR 13,200,000,000

1,170,275

United States–3.94%
ZAR

7,975,000

650,696

South Korea–0.25%

IDR

1,450,000,000

117,568

JP Morgan Chase Bank N.A.,
Unsec. Medium-Term Euro
(b)
Notes, 8.25%, 06/17/32
Morgan Stanley, Series G, Sr.
Unsec. Medium-Term Euro
Notes, 8.44%, 12/28/15

IDR

MXN

4,000,000,000

290,422

20,000,000

1,580,152

1,870,574
_______________________________________________________________
Total Non-U.S. Dollar Denominated Bonds
& Notes
(Cost $49,889,268)
42,370,066
_______________________________________________________________

Supranational–4.68%
European Bank for Reconstruction
& Development, Sr. Unsec.
Medium-Term Euro Notes,
(c)
0.00%, 12/31/18
European Investment Bank, Series
1629/08, Sr. Unsec. MediumTerm Euro Notes, 9.63%,
04/01/15
International Bank for
Reconstruction & Development,
Series GDIF, Sr. Unsec.
Medium-Term Euro Notes,
10.00%, 03/02/17
Unsec. Unsub.
Medium-Term Euro Notes,
7.68%, 08/10/16

32,575,000
70,800,000

United Kingdom–2.46%

2,984,534
________________________________________________________________

Export-Import Bank of Korea, Sr.
Unsec. Notes,
(b)
8.30%, 03/15/14

THB
THB

3,460,229
_______________________________________________________________

821,393
3,985,897
________________________________________________________________

South Africa Government Bond,
Series 2023,
Unsec. Bonds,
7.75%, 02/28/23
Series R208,
Sr. Unsec. Bonds,
6.75%, 03/31/21

Thailand Government Bond,
Sr. Unsec. Bonds,
3.88%, 06/13/19
3.65%, 12/17/21
Series ILB,
Sr. Unsec. Bonds,
1.25%, 07/14/21

Shares
ZAR

5,600,000

336,670

TRY

2,060,000

898,433

TRY

1,400,000

612,048

Money Market Funds–6.07%
Liquid Assets Portfolio –Institutional
(e)
Class
1,441,470
1,441,470
(e)
Premier Portfolio –Institutional Class
1,441,469
1,441,469
Total Money Market Funds
(Cost $2,882,939)
2,882,939
_______________________________________________________________
TOTAL INVESTMENTS–95.32%
(Cost $52,772,207)
45,253,005
_______________________________________________________________
OTHER
ASSETS LESS LIABILITIES–4.68%
2,220,802
_______________________________________________________________

ZAR

4,250,000

376,309
2,223,460
________________________________________________________________

NET ASSETS–100.00%

See accompanying notes which are an integral part of this schedule.
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$

47,473,807

Investment Abbreviations:
BRL
COP
CRC
Gtd.
HUF
IDR
MXN
MYR
NGN
PEN
PHP

—Brazilian Real
—Colombian Peso
—Costa Rican Colon
—Guaranteed
—Hungary Forint
—Indonesian Rupiah
—Mexican Peso
—Malaysian Ringgit
—Nigerian Naira
—Peru Nuevo Sol
—Philippines Peso

PLN
REGS
RON
RUB
Sec.
Sr.
THB
TRY
Unsec.
Unsub.
ZAR

—Poland Zloty
—Regulation S
—Romanian Leu
—Russian Rouble
—Secured
—Senior
—Thailand Baht
—New Turkish Lire
—Unsecured
—Unsubordinated
—South African Rand

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

Foreign denominated security. Principal amount is denominated in currency indicated.
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 $8,447,855, which represented 17.79% of the Fund's Net Assets.

(c)

Zero coupon bond issued at a discount.

(d)

Principal amount of security and interest payments are adjusted for inflation.

(e)

The money market fund and the Fund are affiliated by having the same investment adviser.

See accompanying notes which are an integral part of this schedule.
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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.
Bond Premiums and discounts are amortized and/or accreted for financial reporting purposes.
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.
Level 1
Level 2
Level 3
Total
Equity Securities
$
2,882,939 $
-- $
-- $
2,882,939
Corporate Debt Securities
-1,870,574
-1,870,574
Foreign Debt Securities
-12,089,458
-12,089,458
Foreign Government Debt Securities
-28,410,034
-28,410,034
Total Investments
$
2,882,939 $
42,370,066 $
-- $
45,253,005
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 $1,207,324 and $3,847,222, 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

$

373,664
(7,892,866)

Net unrealized appreciation (depreciation) of investment securities

$

(7,519,202)

Cost of investments is the same for tax and financial reporting purposes.
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