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GERMANY BUND 2.25% SEP20 250,000.00 238,675.00
GERMANY BUND 4% JAN37 145,000.00 158,224.00
GERMANY BUND 4.75% JUL 34 160,000.00 192,528.00
GERMANY BUND 5% JUL12 79,402.00 84,328.89
GERMANY BUND 6.5% JUL27 20,000.00 27,754.00
GERMANY SCHATZ 1% MAR12 200,000.00 200,736.00
IRELAND GOVT 5.9% OCT19 87,000.00 71,748.90
ISRAEL EUR 4.625% MAR20 150,000.00 154,380.00
ITALY BTP 4% FEB17 180,000.00 179,118.00
ITALY BTP 4% FEB37 300,000.00 244,800.00
ITALY BTP 4% SEP20 220,000.00 208,560.00
ITALY BTP 4.25% MAR20 180,000.00 174,618.00
ITALY BTP 4.75% FEB13 330,000.00 342,210.00
ITALY BTP5.25% AUG17 465,000.00 491,505.00
NETHERLANDS 3.5% JUL20 180,000.00 185,904.00
NETHERLANDS 3.75% JAN42 50,000.00 52,330.00
PORTUGAL OT 4.8% JUN20 55,000.00 46,403.50
SPAIN GOVT 4% APR20 90,000.00 79,416.00
SPAIN GOV'T 4.25% JAN14 350,000.00 351,995.00
SPAIN GOV'T 4.6% JUL19 20,000.00 18,760.00
SPAIN GOV'T 4.7% JUL41 131,000.00 106,725.70
SPAIN GOV'T 4.85% OCT20 110,000.00 104,335.00
29 4,757,402.00 4,807,122.84

(515,515,853)
37.5% 39.0%
515,515,853

(515,515,853)
CADES 3.625% 150,000.00 156,900.00
EIB 3.5% EMTN 160,000.00 167,072.00
EIB 4.25% EMTN 160,000.00 173,040.00
FROB 3% 100,000.00 92,850.00
KFW 3.875% 100,000.00 105,674.40
KFW 4.125% 60,000.00 64,704.00
SFEF 3% 150,000.00 153,525.00
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SLMA FLT REGS 250,000.00 236,236.50
8 1,130,000.00 1,150,001.90

(123,326,203)
9.0% 9.3%
123,326,203

(123,326,203)
ABBEY NATL 3.125% 100,000.00 99,650.00
ABBEY NATL 3.375% JUN15 100,000.00 99,000.00
ABBEY NATL 3.375% OCT15 90,000.00 84,546.00
ANZ BANK 5.125% EMTN 50,000.00 49,910.00
AT&T INC 6.125% GLOB 150,000.00 168,420.00
BARCLAYSBK 4% EMTN 100,000.00 100,820.00
BARCLAY S BK 5.25% EMTN 100,000.00 106,150.00
BHP BILLITON 6.375% EMTN 50,000.00 57,907.50
BK OF AMERICA4.625%EMTN 100,000.00 96,950.00
BK SCOTLAND 3.375% EMTN 100,000.00 101,900.00
BNP PARIBAS 3.375% EMTN 150,000.00 152,115.00
BNP PARIBASVAR IV 35,000.00 34,219.50
CITIGROUP INC 4% EMTN 100,000.00 99,300.00
CITIGROUP INC7.375% EMTN 50,000.00 56,710.00
CRAGRICOLE 35% EMTN 50,000.00 51,705.00
CRH 5% EMTN 70,000.00 77,175.00
DEXIA 2.625% EMTN 83,000.00 84,120.50
DT PFANDBRFBK3.125% EMTN 37,000.00 37,732.60
ENEL 4% EMTN 70,000.00 70,532.00
FONCIER 4.5% EMTN 100,000.00 106,210.00
FORTISBANK 3% EMTN 150,000.00 153,315.00
FRANCE TELECOM 7.25%EMTN 70,000.00 77,247.87
GCE COVERED BOND 2.75% 100,000.00 99,736.00
GDF SUEZ 6.375% EMTN 50,000.00 59,750.00
GE CAPITAL 2.875% EMTN 135,000.00 133,636.50
GOLDMAN SACHS 3.5% EMTN 90,000.00 91,863.00
GOLDMAN SACHS 5.125% 14 150,000.00 157,063.65
HSBC FINANCE 4.875% EMTN 100,000.00 104,914.80
HSBC FRANCE 4.875% EMTN 50,000.00 53,470.00
HUTCHISON WHAMPOA 4.75% 100,000.00 102,950.00
ING BANK NV 3% EMTN 100,000.00 101,890.00
ING BANK NV 3.375% 80,000.00 79,704.00
ING BANK NV 3.375% EMTN 150,000.00 156,555.00
JOHN DEERE CAP 7.5% EMTN 50,000.00 57,150.00
JOHNSON & JOHNSON 4.75% 100,000.00 111,140.00
LEASEPLAN 3.25% EMTN 150,000.00 156,000.00
LLOYDSTSB BK 3.375% 150,000.00 149,760.00
LLOYDSTSB BK 3.75% EMTN 175,000.00 178,745.00
LLOYDSTSB BK 6.25% EMTN 75,000.00 79,072.50
LVMH 4.375% EMTN 100,000.00 106,390.00
MORGAN STANLEY 55% GMTN 50,000.00 51,305.55
MUNCHEN HY POBANK 5% 578 50,000.00 51,777.50
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NAB 4.625% EMTN 80,000.00 75,288.00
NATIONWIDE 2.875% 135,000.00 132,718.50
NATIONWIDE 3.75% 80,000.00 78,112.00
OP MORTGAGE BANK 3.125% 100,000.00 102,540.00
RABOBANK 3.375% JAN16 245,000.00 249,140.50
RABOBANK 4.125% EMTN 45,000.00 44,852.76
RBS3.75% EMTN 100,000.00 102,120.00
ROCHE 6.5% EMTN 35,000.00 42,742.00
SIEMENS 5.125% EMTN 20,000.00 22,130.00
STD CHARTERED FLT EMTN 200,000.00 184,600.00
STE GENERALE 3.125% EMTN 50,000.00 47,310.00
SVENSKA HANDELSBANKEN 3% 120,000.00 122,388.00
SWEDBANK AB 3.125% EMTN 150,000.00 152,700.00
SWEDBANK AB 3.625% EMTN 150,000.00 153,412.50
TOTAL 3.5% EMTN 20,000.00 20,844.00
UBS LONDON 2.375% 100,000.00 101,270.00
UBSLONDON 3% 50,000.00 50,860.00
UBS LONDON 5.625% EMTN 100,000.00 108,270.00
VATTENFALL 4.25% EMTN 70,000.00 74,235.00
VERIZON WIRELESS 8.75% 150,000.00 189,165.00
62 5,910,000.00 6,103,207.73

(654,507,996)
47.6% 495%
654,507,096

(654,507,996)
JPM EURO LIQUIDITY FUND-X 19.889 275,275.29
1 19.889 275,275.29

(29,520,522)
2.1% 2.2%
29,520,522

(29,520,522)
1,322,870,574

(1,322,870,574)
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