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PORTFOLIO OF INVESTMENTS

8/31/14 (unaudited)

The Portfolio of Investments is a complete list of all securities owned by your fund. It is categorized by jurisdiction.

Issuer Shares/Par

Municipal Bonds - 151.8%
Alabama - 2.0%

Alabama Incentives Financing Authority Special Obligation, A , 5%, 9/01/37 $ 65,000
Birmingham, AL, Waterworks Board Water Rev., A , ASSD GTY, 5.125%, 1/01/34 595,000
Cullman County, AL, Health Care Authority (Cullman Regional Medical Center), A , 6.75%, 2/01/29 60,000
Jefferson County, AL, Sewer Rev. Warrants, Capital Appreciation, Senior Lien, B , AGM, 0%, 10/01/25 10,000
Jefferson County, AL, Sewer Rev. Warrants, Capital Appreciation, Senior Lien, B , AGM, 0%, 10/01/26 105,000
Jefferson County, AL, Sewer Rev. Warrants, Capital Appreciation, Senior Lien, B , AGM, 0%, 10/01/29 150,000
Jefferson County, AL, Sewer Rev. Warrants, Capital Appreciation, Senior Lien, B , AGM, 0%, 10/01/34 210,000
Jefferson County, AL, Sewer Rev. Warrants, Capital Appreciation, Senior Lien, B , AGM, 0%, 10/01/35 400,000
Jefferson County, AL, Sewer Rev. Warrants, Subordinate Lien, D , 5%, 10/01/15 20,000
Jefferson County, AL, Sewer Rev. Warrants, Subordinate Lien, D , 5%, 10/01/16 50,000
Jefferson County, AL, Sewer Rev. Warrants, Subordinate Lien, D , 5%, 10/01/17 65,000
Jefferson County, AL, Sewer Rev. Warrants, Subordinate Lien, D , 5%, 10/01/18 70,000
Jefferson County, AL, Sewer Rev. Warrants, Subordinate Lien, D , 5%, 10/01/21 75,000
Jefferson County, AL, Sewer Rev. Warrants, Subordinate Lien, D , 5%, 10/01/23 115,000
Montgomery, AL, Medical Clinic Board Health Care Facility Rev. (Jackson Hospital & Clinic), 5.25%, 3/01/36 825,000
Pell City, AL, Special Care Facilities, Financing Authority Rev. (Noland Health Services, Inc.), 5%, 12/01/39 175,000
Phenix City, AL, Industrial Development Board Environmental Improvement Rev. (MeadWestvaco Coated Board Project), A ,

4.125%, 5/15/35 160,000
Arizona - 1.9%

Phoenix, AZ, Industrial Development Authority Education Rev. (Choice Academies, Inc. Project), 5.625%, 9/01/42 $ 135,000
Phoenix, AZ, Industrial Development Authority Education Rev. (Eagle College Prep Project), 5%, 7/01/33 65,000
Phoenix, AZ, Industrial Development Authority Education Rev. (Eagle College Prep Project), 5%, 7/01/43 125,000
Phoenix, AZ, Industrial Development Authority Education Rev. (Legacy Traditional Schools Project), 6.5%, 7/01/34 115,000
Phoenix, AZ, Industrial Development Authority Education Rev. (Legacy Traditional Schools Project), 6.75%, 7/01/44 180,000
Pima County, AZ, Industrial Development Authority Rev. (Tucson Electric Power Co.), 5.75%, 9/01/29 1,015,000
Surprise, AZ, Municipal Property Corp., 4.9%, 4/01/32 700,000
Tempe, AZ, Industrial Development Authority Rev. (Friendship Village), A , 6.25%, 12/01/42 90,000
Tempe, AZ, Industrial Development Authority Rev. (Friendship Village), A ,6.25%, 12/01/46 70,000
California - 16.5%

Beverly Hills, CA, Unified School District (Election of 2008), Capital Appreciation, 0%, 8/01/29 $ 2,195,000
Beverly Hills, CA, Unified School District (Election of 2008), Capital Appreciation, 0.01%, 8/01/31 275,000
Beverly Hills, CA, Unified School District (Election of 2008), Capital Appreciation, 0.01%, 8/01/32 280,000
Beverly Hills, CA, Unified School District (Election of 2008), Capital Appreciation, 0.01%, 8/01/33 560,000
California Department of Water Resources, Center Valley Project Rev., AJ , 5%, 12/01/35 1,010,000
California Educational Facilities Authority Rev., 5%, 2/01/26 235,000
California Educational Facilities Authority Rev. (Chapman University), 5%, 4/01/31 145,000
California Educational Facilities Authority Rev. (University of Southern California), A ,5.25%, 10/01/38 1,270,000
California Health Facilities Financing Authority Rev. (St. Joseph Health System), A ,5.75%, 7/01/39 185,000
California Health Facilities Financing Authority Rev. (Sutter Health), B , 5.875%, 8/15/31 660,000
California Housing Finance Agency Rev. (Home Mortgage), G ,4.95%, 8/01/23 1,340,000
California Housing Finance Agency Rev. (Home Mortgage), G , 5.5%, 8/01/42 120,000
California M-S-R Energy Authority Gas Rev., A , 7%, 11/01/34 155,000
California M-S-R Energy Authority Gas Rev., A , 6.5%, 11/01/39 335,000
California Municipal Finance Authority Rev. (Biola University), 5.8%, 10/01/28 100,000
California Pollution Control Financing Authority, Solid Waste Disposal Rev. (Republic Services, Inc.), B , 5.25%, 6/01/23

(Put Date 12/01/17) 135,000

California Pollution Control Financing Authority, Solid Waste Disposal Rev. (Waste Management, Inc.), C ,5.125%, 11/01/23 655,000
California Pollution Control Financing Authority, Water Furnishing Rev. (Poseidon Resources Desalination Project), 5%,
11/21/45 470,000

Value ($)

$ 72224
664,062
65,116
5,972
58,939
68,811
66,675
118,460
20,592
53,276
70,888
77,714
85,110
130,608
846,170
186,351

149,712

$ 2,740,680

$ 138,004
62,168
113,166
126,285
198,900
1,026,226
735,189
94,636
73,435

$ 2,568,009

$ 1,393,715
157,856
152,284
291,659

1,144,774
246,449
158,117

1,439,786
211,708
794,508

1,370,137
120,508
216,245
450,126
112,825

147,632
685,477

491,639

4
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Portfolio of Investments (unaudited) continued

Issuer

Municipal Bonds - continued

California - continued

California Pollution Control Financing Authority, Water Furnishing Rev. (San Diego County Water Desalination Project

Pipeline), 5%, 11/21/45

California Public Works Board Lease Rev., Department of Corrections and Rehabilitation (Various Correctional Facilities),
A ,5%,9/01/33

California Statewide Communities Development Authority Facilities (Microgy Holdings Project), 9%, 12/01/38 (a)(d)

California Statewide Communities Development Authority Rev. (American Baptist Homes of the West), 6.25%, 10/01/39

California Statewide Communities Development Authority Rev. (California Baptist University), A , 6.125%, 11/01/33

California Statewide Communities Development Authority Rev. (Catholic Healthcare West), K , ASSD GTY, 5.5%, 7/01/41

California Statewide Communities Development Authority Rev. (Lancer Educational Student Housing Project), 5.625%,

6/01/33

California Statewide Communities Development Authority Rev. (Lancer Plaza Project), 5.625%, 11/01/33

California Statewide Communities Development Authority Rev. (Los Angeles Jewish Home for The Aging - Fountainview

at Gonda), D ,4.75%, 8/01/20

Chula Vista, CA, Industrial Development Rev. (San Diego Gas & Electric Co.), E , 5.875%, 1/01/34

Golden State, CA, Tobacco Securitization Corp., Tobacco Settlement Rev., A-1 ,5.75%, 6/01/47

Golden State, CA, Tobacco Securitization Corp., Tobacco Settlement Rev., Enhanced, A , FGIC, 5%, 6/01/35

Jurupa, CA, Public Financing Authority, Special Tax Rev., A , 5%, 9/01/42

La Verne, CA, COP (Brethren Hillcrest Homes), 5%, 5/15/36

Los Angeles County, CA, Regional Financing Authority Rev. (Montecedro Inc. Project), A , CALHF, 5%, 11/15/34

Los Angeles County, CA, Regional Financing Authority Rev. (Montecedro Inc. Project), B-2 , CALHF, 3%, 11/15/20

Los Angeles County, CA, Regional Financing Authority Rev. (Montecedro Inc. Project), B-3 , CALHF, 2.5%, 11/15/20

Los Angeles County, CA, Regional Financing Authority Rev. (Montecedro, Inc. Project), A , CALHF, 5%, 11/15/44

Los Angeles, CA, Department of Water & Power Rev. (Power System), B , 5%, 7/01/38

Los Angeles, CA, Unified School District, D , 5%, 1/01/34

Palomar Pomerado Health Care District, CA, COP, 6.75%, 11/01/39

Rancho Cucamonga, CA, Redevelopment Agency Tax Allocation , AGM, 5%, 9/01/30

Sacramento, CA, Municipal Utility District, X , 5%, 8/15/28

San Francisco, CA, Bay Area Toll Authority, Bridge Rev., B , 1.5%, 4/01/47 (Put Date 4/02/18)

San Francisco, CA, Bay Area Toll Authority, Bridge Rev., C , 1.875%, 4/01/47 (Put Date 4/01/19)

San Francisco, CA, City & County Redevelopment Successor Agency Tax Allocation (Mission Bay South Public

Improvements), A , 5%, 8/01/43

San Joaquin Hills, CA, Transportation Corridor Agency, Toll Road Rev., Capital Appreciation, A , NATL, 0%, 1/15/15

State of California, 5.25%, 10/01/28

State of California, 5.25%, 9/01/30

West Contra Costa, CA, Healthcare District, AMBAC, 5.5%, 7/01/29

Whittier, CA, Health Facility Rev. (PIH Health), 5%, 6/01/44

Yorba Linda, CA, Redevelopment Agency, Tax Allocation Rev., Capital Appreciation, A , NATL, 0%, 9/01/24

Colorado - 5.0%

Colorado Educational & Cultural Facilities Authority Rev. (Peak to Peak Charter School Project), 5%, 8/15/30
Colorado Educational & Cultural Facilities Authority Rev. (Peak to Peak Charter School Project), 5%, 8/15/34
Colorado Health Care Facilities Rev. (American Baptist Homes), 8%, 8/01/43

Colorado Health Facilities Authority Rev. (Christian Living Communities Project), A ,5.75%, 1/01/37
Colorado Health Facilities Authority Rev. (Covenant Retirement Communities, Inc.), 5%, 12/01/35

Colorado Health Facilities Authority Rev. (Evangelical Lutheran Good Samaritan Society), 5.625%, 6/01/43
Colorado Housing & Finance Authority, A ,5.5%, 11/01/29

Colorado Regional Transportation District, Private Activity Rev. (Denver Transportation Partners), 6%, 1/15/34
Colorado Regional Transportation District, Private Activity Rev. (Denver Transportation Partners), 6%, 1/15/41
Denver, CO, City & County Airport Rev. (United Airlines), 5.75%, 10/01/32

Denver, CO, Health & Hospital Authority Rev., A , 5%, 12/01/39

Denver, CO, Health & Hospital Authority Rev., A |, 5.25%, 12/01/45

E-470 Public Highway Authority, CO, Capital Appreciation, B , NATL, 0%, 9/01/18

Public Authority for Colorado Energy Natural Gas Purchase Rev., 6.5%, 11/15/38

Salida, CO, Hospital District Rev., 5.25%, 10/01/36

Shares/Par

$ 275,000

1,025,000
50,491
215,000
100,000
625,000

735,000
110,000

125,000
245,000
300,000
110,000
170,000
50,000
35,000
35,000
85,000
65,000
355,000
165,000
890,000
55,000
365,000
355,000
285,000

25,000
3,000,000
335,000
790,000
105,000
335,000
1,325,000

$ 40,000
35,000
375,000
475,000
1,100,000
100,000
775,000
630,000
300,000
475,000
70,000
100,000
1,500,000
25,000
689,000

Value ($)

$ 280,860

1,180,769
505
229,184
108,714
678,125

726,129
111,920

124,931
281,865
245,508
112,910
184,911
51,468
39,002
35,739
86,454
71,117
399,432
186,115
944,619
63,511
418,845
359,281
291,219

27,134
2,988,900
394,630
920,856
105,331
369,465
846,914

$ 22,451,808

$ 43,633
37,848
439,500
484,049
1,103,333
111,102
809,123
700,812
332,226
492,271
75,024
108,446
1,376,730
34,056
691,921

$ 6,840,074
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Portfolio of Investments (unaudited) continued

Issuer Shares/Par Value ($)

Municipal Bonds - continued
Delaware - 0.5%

Wilmington, DE, Multi-Family Housing Rev. (Electra Arms Senior Associates), 6.25%, 6/01/28 $ 695,000 $ 681,753
District of Columbia - 1.8%
District of Columbia Housing Finance Agency (Henson Ridge), E , FHA, 5.1%, 6/01/37 $ 655,000 $ 665,827
District of Columbia Rev. (Kipp, D.C. Charter School), A , 6%, 7/01/43 110,000 124,554
District of Columbia Rev. (Kipp, D.C. Charter School), A , 6%, 7/01/33 45,000 51,923
District of Columbia Student Dormitory Rev. (Provident Group - Howard Properties LLC), 5%, 10/01/30 130,000 137,695
District of Columbia Student Dormitory Rev. (Provident Group - Howard Properties LLC), 5%, 10/01/35 670,000 692,907
District of Columbia Student Dormitory Rev. (Provident Group - Howard Properties LLC), 5%, 10/01/45 775,000 787,842
$2,460,748
Florida - 7.7%
Alachua County, FL, Health Facilities Authority Rev. (East Ridge Retirement Village, Inc.), 6%, 11/15/34 $ 65,000 $ 68,449
Alachua County, FL, Health Facilities Authority Rev. (East Ridge Retirement Village, Inc.), 6.25%, 11/15/44 170,000 179,998
Alachua County, FL, Health Facilities Authority Rev. (East Ridge Retirement Village, Inc.), 6.375%, 11/15/49 115,000 121,749
Bellalago, FL, Educational Facilities Benefit District (Osceola County) Capital Improvement Refunding Rev.,
4.375%, 5/01/30 85,000 85,696
Bellalago, FL, Educational Facilities Benefit District (Osceola County) Capital Improvement Refunding Rev., 4.5%, 5/01/33 40,000 40,530
Bellalago, FL, Educational Facilities Benefit District (Osceola County) Capital Improvement Refunding Rev., 4.6%, 5/01/34 60,000 61,027
Brevard County, FL, Industrial Development Rev. (TUFF Florida Tech LLC Project), 6.75%, 11/01/39 540,000 595,598
Broward County, FL, Housing Finance Authority Rev. (Chaves Lakes Apartments Ltd.), A ,7.5%, 7/01/40 (Put Date 7/01/30) 475,000 475,404
Capital Region Community Development District, FL, Capital Improvement Rev., A , 7%, 5/01/39 215,000 217,610
Capital Trust Agency, FL, Housing Rev. (Atlantic Housing Foundation), B , 7%, 7/15/32 (d)(q) 600,000 310,824
Collier County, FL, Educational Facilities Authority Rev. (Ave Maria University, Inc. Project), A , 6.125%, 6/01/43 335,000 365,110
Collier County, FL, Industrial Development Authority Continuing Care Community Rev. (The Arlington of Naples Project),

A, 8.125%, 5/15/44 485,000 527,142
Escambia County, FL, Environmental Improvement Rev. (International Paper Co.), A , 5%, 8/01/26 980,000 980,539
Florida Citizens Property Insurance Corp., A-1 , 5%, 6/01/19 65,000 75,438
Florida Citizens Property Insurance Corp., A-1 , 5%, 6/01/20 305,000 357,460
Florida Development Finance Corp. Educational Facilities Rev. (Renaissance Charter School), A , 6%, 6/15/32 115,000 113,138
Florida Development Finance Corp. Educational Facilities Rev. (Renaissance Charter School), A , 6.125%, 6/15/43 240,000 236,304
Florida Development Finance Corp. Educational Facilities Rev. (Renaissance Charter School), A , 8.5%, 6/15/44 445,000 470,236
Florida State University Board of Governors, System Improvement Rev., 6.25%, 7/01/30 1,000,000 1,187,820
Heritage Harbour North Community Development District, FL, Capital Improvement Rev., 6.375%, 5/01/38 315,000 314,776
Homestead, Community Development District, FL, Special Assessment, A , 6%, 5/01/37 365,000 280,130
Main Street Community Development District, FL, A , 6.8%, 5/01/38 280,000 284,007
Miami-Dade County, FL, Industrial Development Authority Rev. (Pinecrest Academy Project), 5.25%, 9/15/44 195,000 198,804
Mid-Bay Bridge Authority, FL, Springing Lien Rev., A ,7.25%, 10/01/40 445,000



