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2018 1 89,009,434 1.1602
2 83,034,491 1.1354
5
74,746,106 74,746,106 1.1025 1.1025
(2018 3 27
3 75,969,807 1.1198
4 74,538,032 1.1460
5 74,010,087 1.1357
6 74,625,669 1.1436
7 66,692,922 1.1580
8 66,409,506 1.1590
9 66,659,226 1.1794
10 59,035,144 1.1553
()
1 0.0000
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2 0.0000
3 0.0000
4 0.0000
5 0.0000
2018 3 28
2018 9 27
)
1 5.9
2 18.2
3 9.8
4 2.8
5 5.1
2018 3 28
6.7
2018 9 27
®
1 229,424,392 1,000,000
2 254,324,770 199,655,991
3 77,541,992 192,807,584
4 1,444,612 89,310,813
5 26,936,154 40,100,159
2018 3 28
1,362,226 12,667,624
2018 9 27
) 1,000,000
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1
€Y)
4 5
29 3 27 30 3 27
26,298
880,334 402,256
39,376,984 20,225,055
754,856 1,707
41,012,174 20,655,316
41,012,174 20,655,316
6,690 4,467
247,236 166,047
1,614 1,043
255,540 171,557
255,540 171,557
40,267,307 20,601,804
489,327 118,045
446,188 221,679
40,756,634 20,483,759
40,756,634 20,483,759
41,012,174 20,655,316
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@
4 5
28 3 29 29 3 28
29 3 27 30 3 27
1,607,682 147,922
1,607,682 147,922
281 13
13,681 10,738
504,881 397,298
3,271 2,562
522,114 410,611
1,085,568 262,689
1,085,568 262,689
1,085,568 262,689
62,543 111,265
576,442 489,327
42,744 25,099
40,416
2,328 25,099
258,517
258,517
489,327 118,045
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®
5
29 3 28
30 3 27
@
&)
4 5
29 3 27 30 3 27
1. 42,642,195 40,267,307
661,500 1,169,067
3,036,388 20,834,570
2. 40,267,307 20,601,804
3.
118,045
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4 5
28 3 29 29 3 28
29 3 27 30 3 27
0 0
0 0
1,271,267 270,451
446,188 221,679
1,717,455 1 492,130 1
426.51 238.88
5
29 3 28
30 3 27
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5
30 3 27
@
@)
4 5
29 3 27 30 3 27

1,523,998 116,365

371 1

1,523,627 116,366

4 5
29 3 27 30 3 27

5
29 3 28
30 3 27
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1
4 5
29 3 27 30 3 27

1 1.0122 0.9943

1 (10,122 ) (9,943 )
®

@

@

NB STRATEGIC INCOME FUND JPY HEDGED

190,969.960 20,225,055
N1 CLASS
20,225,055
1,676 1,707
1,707

20,226,762
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2017 2 28

( $31,604,170) $ 31,715,556
3,476

( $1,453) 5
41,703

( ) 417,491
371,933

102,667

16,088

66,132

12,615

32,747,666

135

( ) 6,007,081
332,037

57,577

22,968

22,235

14,300

7,202
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1,222
317
188
400

6,465,662

$ 26,282,004

1,575,036
151,829
13,345,723
4,873,483
3,426,627
2,909,306

$ 26,282,004

2,441,600
194,893
17,070,024
5,111,676
2,966,002
2,622,653

0.645
0.779
0.782
0.953
1.155
1.109

2017 2 28

$15,284 ) $ 751,941
$130,362 ) 304,178

1,056,119

158,974
130,294
56,150
44,877
12,783
12,566
3,050
2,107
1,023
2,423

424,247

631,872
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MXN
MXN

usb

NzD

ZAR

usD

6,000,000
7,520,000

95,000

125,000

8,560,000

175,000

(471,918)
(5,580)
(49,512)
854,919

327,909

2,198,283
16,415
(6,476)
(709,156)

1,499,066

1,826,975

2,458,847

2017 2 28

(81.8%)
(2.4%)
(2.4%)
Mexican Bonos
5.75% due 03/05/26
7.75% due 11/13/42

( $813,733)
(0.4%)
(0.4%)
Mylan NV(a)
3.95% due 06/15/26

( $94,313)
(0.4%)
(0.4%)
New Zealand Government Bond
2.50% due 09/20/35

( $100,923)
(1.8%)
(1.8%)
Republic of South Africa Government Bond
6.50% due 02/28/41

( $583,620)
(0.7%)
(0.7%)
Barclays PLC(a)
4.34% due 01/10/28

(  $175,000)
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$ 268,486
372,469

640,955

640,955

92,792

92,792

92,792

92,437

92,437

92,437

467,050

467,050

467,050

176,913

176,913

176,913




usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usD

usD

usb

usb

usb

270,000

106,777

280,000

415,000

415,000

698,000

700,000

4,000,000

1,508,163

1,261,511

145,000

1,481,594

90,000

65,000

50,000

115,000

1,550,631

102,636

157,751

303,000

200,000

238,889

230,000

385,000

(76.1%)
(21.6%)

Accredited Mortgage Loan Trust 2006-1 Class A4(a),(b)
1.06% due 04/25/36
American Airlines Pass-Through Trust Series 2014-1 Class
B
4.38% due 10/01/22
Carrington Mortgage Loan Trust Series 2005-NC5 Class M1
@,()
1.26% due 10/25/35
Carrington Mortgage Loan Trust Series 2006-NC1 Class A4
@,()
1.09% due 01/25/36
Carrington Mortgage Loan Trust Series 2006-RFC1 Class A4
(@), ()
1.02% due 05/25/36
Chase Issuance Trust Series 2016-A7 Class A7
1.06% due 09/16/19
Citigroup Mortgage Loan Trust Asset-Backed Pass-Through
Certificates Series 2005-0PT3 Class M3(a), (b)
1.50% due 05/25/35
COMM Mortgage Trust Series 2013-LC6 Class XB(b),(c)
0.35% due 01/10/46
COMM Mortgage Trust Series 2014-CR17 Class XA(b)
0.84% due 05/10/47
COMM Mortgage Trust Series 2014-UBS3 Class XA(b)
1.32% due 06/10/47
CWABS Asset-Backed Certificates Trust 2005-Abl Class M1
@,()
1.41% due 08/25/35
GS Mortgage Securities Trust Series 2014-GC18 Class XA(b)
1.13% due 01/10/47
GSAA Home Equity Trust Series 2005-5 Class Bl(a), (b)
2.50% due 02/25/35
Home Equity Asset Trust Series 2005-1 Class M5(a), (b)
1.87% due 05/25/35
HSI Asset Securitization Corp. Trust Series 2006-0PT1
Class M1(a),(b)
1.14% due 12/25/35
JP Morgan Mortgage Acquisition Trust Series 2007-CH1
Class MW2(a), (b)
1.06% due 11/25/36
Morgan Stanley Bank of America Merrill Lynch Trust Series
2014-C16 Class XA(b)
1.19% due 06/15/47
Navient Student Loan Trust Series 2016-6A Class Al(a),
).
1.26% due 03/25/66
New Century Home Equity Loan Trust Series 2005-B Class
A2D(a), (b)
1.18% due 10/25/35
Park Place Securities, Inc. Asset-Backed Pass-Through
Certificates Series 2005-WCH1 Class M4(a), (b)
2.02% due 01/25/36
RAAC Trust Series 2006-SP2 Class M1(a),(b)
1.12% due 02/25/36
RAMP Trust Series 2005-RZ1 Class M5(a), (b)
1.41% due 10/25/34
RAMP Trust Series 2005-RZ2 Class M4(a), (b)
1.34% due 05/25/35
RASC Trust Series 2005-KS10 Class M2(a), (b)
1.22% due 11/25/35
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246,898

106,777

259,531

389,671

387,601

697,459

674,826

86,256

82,132

76,422

141,225

80,388

80,166

58,808

47,577

108,238

86,489

102,787

155,743

297,141

185,829

228,895

219,290

367,398



usb

usb

usb

usb

usb

usb

usb

usb
usD

usD

usb

usb

usb

usb
usD

usb

usb

usD

usD

usb

usb

usb

usb

usb

usb

usb
usD

usD

usD

usb

usb

350,000

167,149

70,000

100,000

80,000

30,000

85,000

180,000
175,000

125,000

175,000

130,000

140,000

165,000
145,000

115,000

75,000

130,000

75,000

95,000

70,000

110,000

130,000

95,000

90,000

185,000
95,000

120,000

155,000

145,000

25,000

Structured Asset Securities Corp. Mortgage Loan Trust
Series 2005-WF4 Class M4(a),(b)

1.36% due 11/25/35

Structured Asset Securities Corp. Mortgage Loan Trust
Series 2006-AM1 Class A4(a),(b)

0.94% due 04/25/36

(18.6%)
Abbott Laboratories(a)
4.90% due 11/30/46
AbbVie, Inc.(a)
4.45% due 05/14/46
Air Lease Corp.
2.13% due 01/15/20
Anheuser-Busch InBev Finance, Inc.(a)
3.65% due 02/01/26
Apple, Inc.(a)
4.65% due 02/23/46
AT&T, Inc.(a)
4_75% due 05/15/46
5.70% due 03/01/57
Bank of America Corp.
3.95% due 04/21/25
Charter  Communications Operating LLC / Charter
Communications Operating Capital(a)
4.91% due 07/23/25
6.48% due 10/23/45
Citigroup, Inc.
4.40% due 06/10/25
Diamond 1 Finance Corp. / Diamond 2 Finance Corp.(a),(c)
4.42% due 06/15/21
5.45% due 06/15/23
Discover Financial Services(a)
4.10% due 02/09/27
Energy Transfer Partners LP(a)
6.50% due 02/01/42
EPR Properties(a)
5.75% due 08/15/22
ERAC USA Finance LLC(a),(c)
4.20% due 11/01/46
Ford Motor Co.(a)
4.35% due 12/08/26
General Motors Co.(a)
6.75% due 04/01/46
General Motors Financial Co., Inc.(a)
3.20% due 07/06/21
4.00% due 10/06/26
4.30% due 07/13/25
Georgia Power Co.(a)
3.25% due 03/30/27
Goldman Sachs Group, Inc.
2.35% due 11/15/21(a)
5.15% due 05/22/45
Hess Corp.(a)
4.30% due 04/01/27
Hewlett Packard Enterprise Co.(a)
4.90% due 10/15/25
HP, Inc.
4.65% due 12/09/21
Kinder Morgan Energy Partners LP(a)
5.50% due 03/01/44

Kinder Morgan, Inc.(a)
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335,489

163,977

5,667,013

72,776

96,908

79,164

30,519

92,426

168,322
180,531

125,464

184,346

150,887

143,806

173,026
156,699

115,851

84,661

141,987

70,006

97,695

85,013

111,297

129,412

96,783

89,898

181,207
101,245

120,035

161,282

155,379

25,977
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usb 95,000 5.55% due 06/01/45 100,247
Microsoft Corp.(a)
usb 90,000 4.50% due 02/06/57 93,386
Morgan Stanley
usb 185,000 3.63% due 01/20/27 184,317
usD 85,000 4.38% due 01/22/47 86,396
UsD 60,000 5.45% due 12/31/49(a),(b),(d) 61,547
Noble Energy, Inc.(a)
UsD 85,000 5.25% due 11/15/43 89,613
Novartis Capital Corp.(a)
UsD 55,000 3.10% due 05/17/27 55,087
Omega Healthcare Investors, Inc.(a)
usb 55,000 4.50% due 01/15/25 55,046
Reynolds American, Inc.(a)
usb 60,000 4.45% due 06/12/25 63,442
Seagate HDD Cayman(a),(c)
usb 145,000 4.88% due 03/01/24 141,935
Verizon Communications, Inc.
usb 60,000 4.13% due 08/15/46 52,589
usb 114,000 4.67% due 03/15/55 103,785
Viacom, Inc.
usb 65,000 3.88% due 04/01/24(a) 64,745
UsD 160,000 4.38% due 03/15/43 140,402
usb 180,000 5.88% due 02/28/57(a),(b) 183,301
4,898,440
(35-9%)
Federal Home Loan Mortgage Corp., TBA(e)
usD 395,000 3.00% due 03/01/31 406,353
usb 585,000 3.00% due 03/01/47 580,580
usb 255,000 3.50% due 03/01/46 261,345
usD 1,040,000 4.00% due 03/01/46 1,093,082
Federal National Mortgage Association, TBA(e)
usD 255,000 3.00% due 03/01/32 262,212
usb 630,000 3.00% due 03/01/46 625,767
usD 240,000 3.50% due 03/01/46 246,019
usb 1,365,000 4.00% due 03/01/47 1,434,541
usb 80,000 4.50% due 03/01/47 85,963
Government National Mortgage Association, TBA(e)
usb 310,000 3.00% due 03/01/46 313,681
usb 105,000 3.50% due 03/01/46 109,151
usb 170,000 4.00% due 03/01/47 179,895
Resolution Funding Corp. Interest Strip
usb 145,000 zero coupon due 04/15/29 100,074
U.S. Treasury Bonds
usD 365,000 3.88% due 08/15/40 425,026
usb 30,000 5.50% due 08/15/28 39,110
U.S. Treasury Inflation Indexed Bonds
usD 133,806 2.00% due 01/15/26 153,010
usD 106,828 2.50% due 01/15/29 131,863
usD 104,490 3.63% due 04/15/28 140,130
usD 1,307,072 3.88% due 04/15/29 1,826,523
U.S. Treasury Inflation Indexed Note
UsD 377,152 0.25% due 01/15/25 376,290
U.S. Treasury Notes
UsD 65,000 1.50% due 02/28/23 62,880
usb 115,000 1.63% due 02/15/26 108,190
usb 145,000 2.13% due 12/31/21 146,557
usb 70,000 2.75% due 02/15/24 72,557
usb 250,000 3.63% due 08/15/19 263,740
9,444,539
( $19,710,110) 20,009,992
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¢ $21,477,699) 21,480,139
o (ETF) (27.7%)
27-T%)
22,620 iShares iBoxx $ High Yield Corporate Bond ETF 1,997,120
8,200 iShares JP Morgan USD Emerging Markets Bond ETF 931,192
100,709 PowerShares Senior Loan Portfolio 2,353,569
53,910 SPDR Bloomberg Barclays High Yield Bond ETF 2,006,530
7,288,411
(ETF) ( $7,179,465) 7,288,411
o (11.2%)
(1.9%)
(1.9%)
U.S. Treasury Bill*
usb 500,000 0.77% due 06/22/17 499,231
499,231
( $499,231) 499,231
(0.1%)
(0.1%)
Brown Brothers Harriman & Co.
EUR 0** (0.58)% due 03/01/17 1
JPY 46,689 (0.20)% due 03/01/17 417
GBP 6 0.05% due 03/01/17 7
CAD 54 0.05% due 03/01/17 41
AUD 907 0.49% due 03/01/17 697
NZD 839 0.80% due 03/01/17 607
ZAR 280,869 5.45% due 03/01/17 21,473
23,243
( $23,243) 23,243
9.2%)
(9-2%)
Skandinaviska Enskilda Banken AB
usb 2,424,532 0.27% due 03/01/17 2,424,532
2,424,532
¢ $2,424,532) 2,424,532
( $2,947,006) 2,947,006
( $31,604,170) 120.7% $ 31,715,556
(20.7) (5,438,552)
100.0% $ 26,282,004
TBA To be announced
* 2017 2 28
**0.05
@
(b)2017 2 28
(c) 144A -1933 144A
(d)
(e
2017 2 28 ( -0.2%)
/()
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Long British Pound March Futures 2017 3 3 $ (3,762)
Short Euro Buxl 30 Year Bond June Futures 2017 6 O] (2,975)
Short Euro FX March Futures 2017 3 @) (4,143)
Short Euro-Bobl June Futures 2017 6 3) (191)
Short Euro-Bund June Futures 2017 6 (€D) (340)
Short Euro-0AT June Futures 2017 6 5) (1,371)
Short Long Gilt June Futures 2017 6 (6) (15,904)
Short Mexican Peso March Futures 2017 3 O] (1,950)
Short New Zealand Dollar March Futures 2017 3 (€)) (920)
Short South African Rand (CME) March Futures 2017 3 (13) (32,611)
Long Swedish Krona March Futures 2017 3 1 2,958
Short U.S. Treasury 10 Year Note (CBT) June Futures 2017 6 (15) (7,735)
Long U.S. Treasury 10 Year Ultra June Futures 2017 6 8 8,688
Long U.S. Treasury Long Bond (CBT) June Futures 2017 6 4 6,018
Long U.S. Treasury Ultra Bond (CBT) June Futures 2017 6 3 6,956
Short United States Dollar March Futures 2017 3 @ (1,365)
Short USD IRS 10 Year Prim March Futures 2017 3 @ (639)
$ (49,286)
2017 2 28 $10,349
2017 2 28 ( 0.1%)
C ) ¢)
Usb JP Morgan Chase & Co. 717,750 sell CDX.NA.HY.27 Index 5.000% 3.51% 2021 12 20 $ 16,538
2017 2 28 ( 0.1%)
) /C)
BRL  Citibank N.A. 891,195 2017 3 10 usb 283,021  $ 2,858  $ - 8 2,858
IDR  Citibank N.A. 3,332,806, 124 2017 3 10 usb 249,835 - (135) (135)
INR Citibank N.A. 17,448,929 2017 3 10 usb 259,348 1,921 - 1,921
RUB  Citibank N.A. 15,617,192 2017 3 10 usp 261,819 4,829 - 4,829
TRY  Citibank N.A. 1,033,187 2017 3 10 usb 275,581 8,619 - 8,619
ZAR  Citibank N.A. 3,227,894 2017 3 10 usD 239,352 7,088 - 7,088
$ 25,315 $  (135) $ 25,180
2017 2 28 ( 0.0%)
) /C)
JPY  Citibank N.A. 1,491,610,675 2017 3 10 usb 13,325,958  $ 8,369 $ - 3 8,369
2017 2 28 ( 0.0%)
) /C)
JPY  Citibank N.A. 546,018,977 2017 3 10 usb 4,873,143 $ 8,019 $ - % 8,019
2017 2 28 ( 0.0%)
141,295 Nomura Securities Co., Ltd. Nomura 12 Currency Basket Strategy usb 2017 3 31 $ -
AUD -
BRL -
CAD -
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EUR
GBP
IDR
INR
JPY
MXN
NZD
RUB
TRY
usb
ZAR

29 3 27

3 27

4,279,507,299

62,015,855,525

65,459,402,832

999,999,397

999,999,136

63,015,854,922

70,738,909,267

63,015,854,922

70,738,909, 267

1,000,000,000

93,327

1,000,093,327

1,000,093,327

61,825,235,879

68,461,510,603

1,190,619,043

1,277,305,337

63,015,854,922

69,738,815,940

63,015,854,922

69,738,815,940

63,015,854,922

70,738,909, 267
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29 3 28
30 3 27
29 3 27 30 3 27
28 3 29 29 3 28
56,767,677,973 61,825,235,879
205,567,921,078 168,479,315,946
200,510,363,172 161,843,041,222

loT 977,694

Al
loT 977,694

Al
98,069 98,069
98,069 98,069
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®11

8,952,508 8,952,508
740,564 1,676
1,623,350 1,330

981 981

981 981

981 981
235,281,253 224,989,693
2,686,429,359 2,708,445,230
317,088,630 317,088,630
132,757 132,757
643,132 643,132
4,401,613 4,401,613
12,784 12,784
29,484,934 9,853,995
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13,743,005,794
19,720,930,528 16,341,278,936
33,922,808,908 32,060,807,179
4,550,529,031 2,978,927,028
4,090,590 4,090,590
98,290,744 155,317
23,590,527 38,024
2,163,360 4,380
13,761,552 22,592
4,974,315 164,735
153,812,209 46,478,614
501,660
1,004,378
33,689 33,689
96,254 96,254
988,283 988,283
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4,926,018 4,926,018
13,732,222 285,029
3,874,449 144,570
13,437,960 677,850
98,107 98,107
98,107 98,107
1,228,260 1,229,944
166,714
98,252 1,097
2,554,212 2,690
1,178,976 1,350
98,203 98,203
98,203 98,203
982,029 982,029
98,174 98,174
61,825,235,879 68,461,510,603
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61,825,235,879 68,461,510,603
29 3 28
30 3 27
2 4
30 3 27

29 3 27 30 3 27
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29 3 27 30 3 27

29 3 27 30 3 27

1.0193 1.0187
1 (10,193 ) (10,187 )

@

)

70/140



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

) 38
59 2 2 12
133

0} 193 2 1 5 29 3 28
30 3 27
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1
€Y)
4 5
29 3 27 30 3 27

60,510
1,624,700 925,564
91,625,705 74,306,056
1,654,680 1,354

2,000,000
96,905,085 75,293,484
96,905,085 75,293,484

2,134,115
20,077 14,399
737,474 529,481
4,955 3,498
2,896,621 547,378
2,896,621 547,378
80,961,378 67,797,373
13,047,086 6,948,733
8,060,165 4,851,646
94,008,464 74,746,106
94,008,464 74,746,106
96,905,085 75,293,484
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@
4 5

28 3 29 29 3 28

29 3 27 30 3 27
5,055,806 3,019,975
5,055,806 3,019,975
1,471 582
44,713 30,858
1,642,748 1,134,854
11,048 7,531
1,699,980 1,173,825
3,355,826 4,193,800
3,355,826 4,193,800
3,355,826 4,193,800
776,139 457,435
21,801,993 13,047,086
198,104 5,260,232
198,104 5,260,232
11,532,698 6,707,350
11,532,698 6,707,350
13,047,086 6,948,733
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€))
5
29 3 28
30 3 27
@
@
4 5
29 3 27 30 3 27
1. 168,827,579 80,961,378
1,444,612 26,936,154
89,310,813 40,100,159
2. 80,961,378 67,797,373
4 5
28 3 29 29 3 28
29 3 27 30 3 27
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0 0
0 0
12,302,527 6,500,994
8,060,165 4,851,646
20,362,692 11,352,640

1 2,515.11 1 1,674.50
29 3 28
30 3 27
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5
30 3 27
@
)
4 5
29 3 27 30 3 27
3,876,904 3,731,595
812 2
3,876,092 3,731,597
4 5
29 3 27 30 3 27
5
29 3 28
30 3 27
4 5
29 3 27 30 3 27

1.1612 1.1025
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1 (11,612 ) (11,025 )|
)
€y
@
NB STRATEGIC INCOME FUND NON HEDGED
628,721.310 74,306,056
N1 CLASS
74,306,056
1,330 1,354
1,354
74,307,410
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@

38
12

30 9 27

133

38

193
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@

30 9 27

60

270,946
19,424,164
1,706
19,696,876

19,696,876

3,257
120,419
736

124,412

124,412

20,105,134

532,670

216,334
19,572,464

19,572,464

19,696,876
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&)

30 3 28
30 9 27

300,892
300,892

3,257
120,419
736

124,412
425,304

425,304

425,304

7,834

118,045
2,845

2,845

532,670
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®
30 3 28
30 9 27
o
@
30 9 27
1. 20,601,804
496,670
2. 20,105,134
3.
532,670
30 3 28

30 9 27
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30 9 27

€))

&)

30 9 27

30 9 27

0.9735
(9,735 )

83/140



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

2017 2 28

$31,604,170) $ 31,715,556
3,476
$1,453) 5
41,703

) 417,491
371,933

102,667

16,088

66,132

12,615

32,747,666

135

) 6,007,081
332,037
57,577
22,968
22,235
14,300
7,202
1,222

317

188

400
6,465,662

$ 26,282,004

1,575,036
151,829
13,345,723
4,873,483
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3,426,627
2,909,306

$ 26,282,004

2,441,600
194,893
17,070,024
5,111,676
2,966,002
2,622,653

0.645
0.779
0.782
0.953
1.155
1.109

2017 2 28

$15,284 ) $ 751,941
$130,362 ) 304,178

1,056,119

158,974
130,294
56,150
44,877
12,783
12,566
3,050
2,107
1,023
2,423

424,247

631,872

(471,918)
(5,580)
(49,512)
854,919

327,909

2,198,283
16,415
(6,476)
(709,156)

1,499,066
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MXN
MXN

usD

NzD

ZAR

usb

usb

usb

usb

usb

6,000,000
7,520,000

95,000

125,000

8,560,000

175,000

270,000

106,777

280,000

415,000

(81.8%)
(2.4%)
(2.4%)
Mexican Bonos
5.75% due 03/05/26
7.75% due 11/13/42

( $813,733)
(0.4%)
(0.4%)
Mylan NV(a)
3.95% due 06/15/26

(¢ $94,313)
(0.4%)
(0.4%)
New Zealand Government Bond
2.50% due 09/20/35

1,826,975

$ 2,458,847

2017 2 28

(  $100,923)

(1.8%)
.8%)

Republic of South Africa Government Bond

6.50% due 02/28/41

( $583,620)
(0.7%)
(0.7%)
Barclays PLC(a)
4.34% due 01/10/28

(  $175,000)

(76.1%)
(21.6%)

Accredited Mortgage Loan Trust 2006-1 Class A4(a),(b)

1.06% due 04/25/36

American Airlines Pass-Through Trust Series 2014-1 Class

B
4._38% due 10/01/22

Carrington Mortgage Loan Trust Series 2005-NC5 Class M1

@.(0)
1.26% due 10/25/35

Carrington Mortgage Loan Trust Series 2006-NC1 Class A4

(@), ()
1.09% due 01/25/36
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$ 268,486
372,469

640,955

640,955

92,792

92,792

92,792

92,437

92,437

92,437

467,050

467,050

467,050

176,913

176,913

176,913

246,898

106,777

259,531

389,671
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usb

usb

usb

usb

usb

usD

usb

usb

usb

usb

usb

usb

usD

usD

usD

usb

usb

usb

usb

usb

usb

usb

usD

usD

415,000

698,000

700,000

4,000,000

1,508,163

1,261,511

145,000

1,481,594

90,000

65,000

50,000

115,000

1,550,631

102,636

157,751

303,000

200,000

238,889

230,000

385,000

350,000

167,149

70,000

100,000

Carrington Mortgage Loan Trust Series 2006-RFC1 Class A4
@.()

1.02% due 05/25/36

Chase Issuance Trust Series 2016-A7 Class A7

1.06% due 09/16/19

Citigroup Mortgage Loan Trust Asset-Backed Pass-Through
Certificates Series 2005-OPT3 Class M3(a), (b)

1.50% due 05/25/35

COMM Mortgage Trust Series 2013-LC6 Class XB(b),(c)

0.35% due 01/10/46

COMM Mortgage Trust Series 2014-CR17 Class XA(b)

0.84% due 05/10/47

COMM Mortgage Trust Series 2014-UBS3 Class XA(b)

1.32% due 06/10/47

CWABS Asset-Backed Certificates Trust 2005-Abl Class M1
@, ()

1.41% due 08/25/35

GS Mortgage Securities Trust Series 2014-GC18 Class XA(b)
1.13% due 01/10/47

GSAA Home Equity Trust Series 2005-5 Class B1(a),(b)
2.50% due 02/25/35

Home Equity Asset Trust Series 2005-1 Class M5(a),(b)
1.87% due 05/25/35

HSI Asset Securitization Corp. Trust Series 2006-0PT1
Class M1(a),(b)

1.14% due 12/25/35

JP Morgan Mortgage Acquisition Trust Series 2007-CHl
Class MW2(a), (b)

1.06% due 11/25/36

Morgan Stanley Bank of America Merrill Lynch Trust Series
2014-C16 Class XA(b)

1.19% due 06/15/47

Navient Student Loan Trust Series 2016-6A Class Al(a),
).

1.26% due 03/25/66

New Century Home Equity Loan Trust Series 2005-B Class
A2D(a), (b)

1.18% due 10/25/35

Park Place Securities, Inc. Asset-Backed Pass-Through
Certificates Series 2005-WCH1 Class M4(a), (b)

2.02% due 01/25/36

RAAC Trust Series 2006-SP2 Class M1(a),(b)

1.12% due 02/25/36

RAMP Trust Series 2005-RZ1 Class M5(a), (b)

1.41% due 10/25/34

RAMP Trust Series 2005-RZ2 Class M4(a),(b)

1.34% due 05/25/35

RASC Trust Series 2005-KS10 Class M2(a),(b)

1.22% due 11/25/35

Structured Asset Securities Corp. Mortgage Loan Trust
Series 2005-WF4 Class M4(a),(b)

1.36% due 11/25/35

Structured Asset Securities Corp. Mortgage Loan Trust
Series 2006-AM1 Class A4(a),(b)

0.94% due 04/25/36

(18.6%)
Abbott Laboratories(a)
4.90% due 11/30/46
AbbVie, Inc.(a)
4.45% due 05/14/46

Air Lease Corp.

87/140

387,601

697,459

674,826

86,256

82,132

76,422

141,225

80,388

80,166

58,808

47,577

108,238

86,489

102,787

155,743

297,141

185,829

228,895

219,290

367,398

335,489

163,977

5,667,013

72,776

96,908



usb

usb

usb

usD
usb

usb

usD

usb

usb

usb
usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usD
usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

80,000

30,000

85,000

180,000
175,000

125,000

175,000

130,000

140,000

165,000
145,000

115,000

75,000

130,000

75,000

95,000

70,000

110,000

130,000

95,000

90,000

185,000
95,000

120,000

155,000

145,000

25,000

95,000

90,000

185,000

85,000

60,000

85,000

55,000

55,000

2.13% due 01/15/20

Anheuser-Busch InBev Finance, Inc.(a)
3.65% due 02/01/26

Apple, Inc.(a)

4.65% due 02/23/46

ATE&T, Inc.(a)

4.75% due 05/15/46

5.70% due 03/01/57

Bank of America Corp.

3.95% due 04/21/25

Charter  Communications  Operating
Communications Operating Capital(a)
4.91% due 07/23/25

6.48% due 10/23/45

Citigroup, Inc.

4.40% due 06/10/25

LLC

/

Charter

Diamond 1 Finance Corp. / Diamond 2 Finance Corp.(a),(c)

4.42% due 06/15/21

5.45% due 06/15/23

Discover Financial Services(a)
4.10% due 02/09/27

Energy Transfer Partners LP(a)
6.50% due 02/01/42

EPR Properties(a)

5.75% due 08/15/22

ERAC USA Finance LLC(a),(c)
4.20% due 11/01/46

Ford Motor Co.(a)

4.35% due 12/08/26

General Motors Co.(a)

6.75% due 04/01/46

General Motors Financial Co., Inc.(a)
3.20% due 07/06/21

4.00% due 10/06/26

4.30% due 07/13/25

Georgia Power Co.(a)

3.25% due 03/30/27

Goldman Sachs Group, Inc.
2.35% due 11/15/21(a)

5.15% due 05/22/45

Hess Corp.(a)

4.30% due 04/01/27

Hewlett Packard Enterprise Co.(a)
4.90% due 10/15/25

HP, Inc.

4.65% due 12/09/21

Kinder Morgan Energy Partners LP(a)
5.50% due 03/01/44

Kinder Morgan, Inc.(a)

5.55% due 06/01/45

Microsoft Corp.(a)

4.50% due 02/06/57

Morgan Stanley

3.63% due 01/20/27

4.38% due 01/22/47

5.45% due 12/31/49(a),(b),(d)
Noble Energy, Inc.(a)

5.25% due 11/15/43

Novartis Capital Corp.(a)
3.10% due 05/17/27

Omega Healthcare Investors, Inc.(a)
4.50% due 01/15/25
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79,164

30,519

92,426

168,322
180,531

125,464

184,346

150,887

143,806

173,026
156,699

115,851
84,661
141,987
70,006
97,695
85,013
111,297
129,412
96,783

89,898

181,207
101,245

120,035
161,282
155,379
25,977
100,247
93,386
184,317
86,396
61,547
89,613

55,087

55,046
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Reynolds American, Inc.(a)

usb 60,000 4.45% due 06/12/25 63,442
Seagate HDD Cayman(a),(c)
usb 145,000 4.88% due 03/01/24 141,935
Verizon Communications, Inc.
usD 60,000 4.13% due 08/15/46 52,589
UsD 114,000 4.67% due 03/15/55 103,785
Viacom, Inc.
usb 65,000 3.88% due 04/01/24(a) 64,745
usD 160,000 4.38% due 03/15/43 140,402
usb 180,000 5.88% due 02/28/57(a),(b) 183,301
4,898,440
(35.9%)
Federal Home Loan Mortgage Corp., TBA(e)
UsD 395,000 3.00% due 03/01/31 406,353
usD 585,000 3.00% due 03/01/47 580,580
usb 255,000 3.50% due 03/01/46 261,345
usD 1,040,000 4.00% due 03/01/46 1,093,082
Federal National Mortgage Association, TBA(e)
usb 255,000 3.00% due 03/01/32 262,212
usb 630,000 3.00% due 03/01/46 625,767
usb 240,000 3.50% due 03/01/46 246,019
usb 1,365,000 4.00% due 03/01/47 1,434,541
usb 80,000 4.50% due 03/01/47 85,963
Government National Mortgage Association, TBA(e)
usb 310,000 3.00% due 03/01/46 313,681
usb 105,000 3.50% due 03/01/46 109,151
usb 170,000 4.00% due 03/01/47 179,895
Resolution Funding Corp. Interest Strip
UsD 145,000 zero coupon due 04/15/29 100,074
U.S. Treasury Bonds
usb 365,000 3.88% due 08/15/40 425,026
usD 30,000 5.50% due 08/15/28 39,110
U.S. Treasury Inflation Indexed Bonds
usD 133,806 2.00% due 01/15/26 153,010
UsD 106,828 2.50% due 01/15/29 131,863
usb 104,490 3.63% due 04/15/28 140,130
usb 1,307,072 3.88% due 04/15/29 1,826,523
U.S. Treasury Inflation Indexed Note
usb 377,152 0.25% due 01/15/25 376,290
U.S. Treasury Notes
usb 65,000 1.50% due 02/28/23 62,880
usb 115,000 1.63% due 02/15/26 108,190
usb 145,000 2.13% due 12/31/21 146,557
usb 70,000 2.75% due 02/15/24 72,557
usb 250,000 3.63% due 08/15/19 263,740
9,444,539
( $19,710,110) 20,009,992
( $21,477,699) 21,480,139
o (ETF) (27.T%)
(27.7%)
22,620 iShares iBoxx $ High Yield Corporate Bond ETF 1,997,120
8,200 iShares JP Morgan USD Emerging Markets Bond ETF 931,192
100,709 PowerShares Senior Loan Portfolio 2,353,569
53,910 SPDR Bloomberg Barclays High Yield Bond ETF 2,006,530
7,288,411
(ETF) ( $7,179,465) 7,288,411
o (11.2%)
(1.9%)
(1.9%)

U.S. Treasury Bill*
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usb 500,000 0.77% due 06/22/17 499,231
499,231
( $499,231) 499,231
(0.1%)
(0-1%)
Brown Brothers Harriman & Co.
EUR 0** (0.58)% due 03/01/17 1
JPY 46,689 (0.20)% due 03/01/17 417
GBP 6 0.05% due 03/01/17 7
CAD 54 0.05% due 03/01/17 41
AUD 907 0.49% due 03/01/17 697
NzD 839 0.80% due 03/01/17 607
ZAR 280,869 5.45% due 03/01/17 21,473
23,243
( $23,243) 23,243
(9-2%)
9.2%)
Skandinaviska Enskilda Banken AB
usb 2,424,532 0.27% due 03/01/17 2,424,532
2,424,532
( $2,424,532) 2,424,532
( $2,947,006) 2,947,006
( $31,604,170) 120.7% $ 31,715,556
(20.7) (5,433,552)
100.0% $ 26,282,004
TBA To be announced
* 2017 2 28
**0.05
@
(b)2017 2 28
(c) 144A - 1933 144A
(d)
©
2017 2 28 ( -0.2%)
/()
Long British Pound March Futures 2017 3 3 (3,762)
Short Euro Buxl 30 Year Bond June Futures 2017 6 %) (2,975)
Short Euro FX March Futures 2017 3 (@) (4,143)
Short Euro-Bobl June Futures 2017 6 (©) (191)
Short Euro-Bund June Futures 2017 6 (€)) (340)
Short Euro-0AT June Futures 2017 6 %) (1,371)
Short Long Gilt June Futures 2017 6 (6) (15,904)
Short Mexican Peso March Futures 2017 3 %) (1,950)
Short New Zealand Dollar March Futures 2017 3 (@)) (920)
Short South African Rand (CME) March Futures 2017 3 (13) (32,611)
Long Swedish Krona March Futures 2017 3 1 2,958
Short U.S. Treasury 10 Year Note (CBT) June Futures 2017 6 (15) (7,735)
Long U.S. Treasury 10 Year Ultra June Futures 2017 6 8 8,688
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Long U.S. Treasury Long Bond (CBT) June Futures 2017 6 4 6,018
Long U.S. Treasury Ultra Bond (CBT) June Futures 2017 6 3 6,956
Short United States Dollar March Futures 2017 3 @ (1,365)
Short USD IRS 10 Year Prim March Futures 2017 3 (€H) (639)
$ (49,286)
2017 2 28 $10,349
2017 2 28 ( 0.1%)
C ) /¢)
usb JP Morgan Chase & Co. 717,750 Sell CDX.NA.HY.27 Index 5.000% 3.51% 2021 12 20 $ 16,538
2017 2 28 ( 0.1%)
) ¢C)
BRL  Citibank N.A. 891,195 2017 3 10 usb 283,021 $ 2,858 $ - $ 2,858
IR Citibank N.A. 3,332,806,124 2017 3 10 usb 249,835 - (135) (135)
INR  Citibank N.A. 17,448,929 2017 3 10 usD 259,348 1,921 - 1,921
RUB  Citibank N.A. 15,617,192 2017 3 10 usD 261,819 4,829 - 4,829
TRY  Citibank N.A. 1,033,187 2017 3 10 usD 275,581 8,619 - 8,619
ZAR  Citibank N.A. 3,227,894 2017 3 10 usD 239,352 7,088 - 7,088
$ 25,315 $  (135) $ 25,180
2017 2 28 ( 0.0%)
) /¢)
JPY  Citibank N.A. 1,491,610,675 2017 3 10 usb 13,325,958 $ 8,369 $ - $ 8,369
2017 2 28 ( 0.0%)
) /C)
JPY  Citibank N.A. 546,018,977 2017 3 10 usp 4,873,143 $ 8,019 $ - $ 8,019
2017 2 28 ( 0.0%)
141,295 Nomura Securities Co., Ltd. Nomura 12 Currency Basket Strategy usb 2017 3 31 $ -

AUD -
BRL -
CAD -
EUR -
GBP -
IDR -
INR -
JPY -
MXN -
NZD -
RUB -
TRY -
usD -
ZAR -

91/140



EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad

30 9 27

23,484,187

106,047,822,297

999,998,739

107,071,305,223

107,071,305,223

36,533,000

149,824

36,682,824

36,682,824

105,119,653,269
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