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Item 1.

Schedule of Investments - March 31, 2005 (Unaudited) (Dollar Amounts in Thousands)

Principal
Amount/Units

CORPORATE DEBT SECURITIES - 155.51% (d)
Aerospace and Defense - 3.65%

850 Aviall, Inc., Senior Notes,
7.625%, 07/01/11
525 BE Aerospace, Inc., Senior Subordinated Notes,
8%, 03/01/08
1,125 BE Aerospace, Inc., Senior Subordinated Notes,
8.875%, 05/01/11
1,625 GenCorp Inc., Senior Subordinated Notes,
9.50%, 08/15/13
425 Moog, Inc., Senior Subordinated Notes,
6.25%, 01/15/15
600 Sequa Corporation, Senior Notes,
9%, 08/01/09
650 TransDigm Inc., Senior Subordinated Notes,
8.375%, 07/15/11
1,500 Vought Aircraft Industries, Inc., Senior Notes,

8%, 07/15/11

Automobile - 5.40%

850 Accuride Corp., Senior Subordinated Notes,
8.50%, 02/01/15 (g)

800 ADESA, Inc., Senior Subordinated Notes,
7.625%, 06/15/12

450 Advanced Accessory Systems, LL.C, Senior
Notes, 10.75%, 06/15/11

575 Asbury Automotive Group, Inc., Senior Subordinated
Notes, 8%, 03/15/14

50 Asbury Automotive Group, Inc., Senior Subordinated

Notes, 9%, 06/15/12

675 Autocam Corporation, Senior Subordinated
Notes, 10.875%, 06/15/14

600 Cooper Standard Automotive, Inc., Senior Subordinated
Notes, 8.375%, 12/15/14 (g)

590 Cummins, Inc., Senior Notes, 9.50,
12/01/10

450 General Motors Corporation, Senior Bonds,
8.375%, 07/15/33

500 Hawk Corporation, Senior Notes,
8.75%, 11/01/14

500 Insurance Auto Auctions, Inc., Senior Notes,
11%, 04/01/13 (g)

475 J.B. Poindexter & Co., Inc., Senior Notes,
8.75%, 03/15/14 (g)

450 MSX International, Inc., Senior Subordinated Notes,

11.375%, 01/15/08
275

Moody s
Rating
(Unaudited)

Bl
Caa2
Caa2
Caal

Ba3

Bl

B3

B2

Caal
B1
B3
B3
B3
B3
B3
Ba2
Baa2
B2
Caal
B1

Caal
Ba3

Value
(Note 1)

880
525
1,142
1,775
418
645
666
1,478
7,529
831
800
367
558
51
591
486
643
385
515
498
479

359
260
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525
900
1,407
966
350
Banking - .92%
675

1,100

Beverage, Food and Tobacco - 2.63%
281

925
325
400
700
1,175
400
450

550

Broadcasting and Entertainment - 9.88%
175

825
600

800

Navistar International Corporation, Senior Notes,
6.25%, 03/01/12 (g)

Navistar International Corporation, Senior Notes,
7.50%, 06/15/11

Tenneco Automotive Inc., Senior Subordinated Notes,
8.625%, 11/15/14 (g)

TRW Automotive Inc., Senior Notes,

9.375%, 02/15/13

TRW Automotive Inc., Senior Subordinated Notes,
11%, 02/15/13

Visteon Corporation, Senior Notes,

7%, 03/10/14

Dollar Financial Group, Inc., Senior Notes,

9.75%, 11/15/11

Global Cash Access Inc., Senior Subordinated Notes,
8.75%, 03/15/12

Agrilink Foods, Inc. , Senior Subordinated Notes,
11.875%, 11/01/08

B&G Foods, Inc., Senior Notes,

8%, 10/01/11

Del Monte Corporation, Senior Subordinated
Notes, 6.75%, 02/15/15 (g)

Dole Food Company, Inc., Senior Notes
8.625%, 05/01/09

Dole Food Company, Inc., Senior Notes
8.875%, 03/15/11

Le-Nature s, Inc., Senior Subordinated Notes,
10.00%, 06/15/13 (g)

Pierre Foods, Inc., Senior Subordinated Notes,
9.875%, 07/15/12

Pinnacle Foods Holding Corporation, Senior
Subordinated Notes, 8.25%, 12/01/13
Wornick Company, Senior Secured Notes,
10.875%, 07/15/11

AMC Entertainment, Inc., Senior Notes,
8.625%, 08/15/12 (g)

Cablevision Systems Corporation, Senior
Notes, 8%, 04/15/12 (g)

CCO Holdings, LLC, Senior Notes,
7.135%, 12/15/10 (g)

CCO Holdings, LLC, Senior Notes,
8.75%, 11/15/13

Ba3

B3

Ba3

B1

Ba2

B3

Caal

B3

B2

B2

B2

B2

Caal

B3

B3

B2

B2

B3

B3

B3

530
877
1,513
1,087
301
11,131
715
1,188

1,903

292
971
319
420
753
1,284
417
385

576
5,417

185
846
593

808



