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Principal
Long-Term Municipal Investments--139.8% Amount ($) Value ($)

Alabama--1.0%
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Jefferson County, Limited Obligation
School Warrants 5.50%, 1/1/2022 4,000,000 4,355,280

Alaska--4.1%

Alaska Housing Finance Corp.:
6.25%, 6/1/2035 5,085,000 5,361,471
6.05%, 6/1/2039 (Insured; MBIA) 11,915,000 12,326,663

Arizona--1.1%

Apache County Industrial Development Authority, PCR
(Tucson Electric Power Co.) 5.85%, 3/1/2028 2,220,000 2,220,755

Glendale Industrial Development Authority, HR
(John C. Lincoln Health Network)
5.25%, 12/1/2024 2,415,000 2,513,024

Arkansas--1.9%

Arkansas Development Finance Authority, SFMR
6.25%, 1/1/2032 2,780,000 2,796,680

Little Rock School District
5.25%, 2/1/2030 (Insured; FSA) 5,000,000 5,257,600

California--7.4%

California
5.50%, 4/1/2028 5,450,000 6,061,926

California Department of Veteran Affairs,
Home Purchase Revenue 5.20%, 12/1/2028 5,000,000 5,003,450

California Department of Water Resources,
Power Supply Revenue 6%, 5/1/2012 5,000,000 a 5,711,500

California Health Facilities Financing Authority, Revenue
(Cedars-Sinai Medical Center):
6.25%, 12/1/2009 3,750,000 a 4,158,562
5%, 11/15/2018 3,925,000 4,143,583

Chula Vista, IDR
(San Diego Gas Project) 5%, 12/1/2027 3,000,000 3,103,710

Golden State Tobacco Securitization Corp.,
Enhanced Tobacco Settlement Asset-Backed
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5%, 6/1/2021 3,865,000 3,901,022

Colorado--4.3%

Colorado Health Facilities Authority, Revenue
(American Housing Foundation 1, Inc.) 1,995,000 2,066,780
8.50%, 12/1/2031

Colorado Housing and Financing Authority
(Single Family Program Senior And Subordinate) 6.60%, 8/1/2032 2,285,000 2,338,972

Denver City and County, Special Facilities Airport Revenue
(United Air Lines) 6.875%, 10/1/2032 2,885,000 b 2,900,521

Northwest Parkway Public Highway Authority, Revenue
(First Tier Subordinated) 7.125%, 6/15/2041 7,000,000 6,668,270

Silver Dollar Metropolitan District
7.05%, 12/1/2006 4,755,000 a 4,878,250

Connecticut--4.8%

Connecticut Development Authority, PCR
(Connecticut Light and Power) 5.95%, 9/1/2028 9,000,000 9,540,720

Connecticut Health and Educational Facilities
Authority, Revenue (Yale University)
5%, 7/1/2042 4,850,000 5,073,973

Connecticut Resource Recovery Authority
(American Refunding-Fuel Company)
6.45%, 11/15/2022 4,985,000 5,011,570

Mohegan Tribe Indians Gaming Authority,
Public Improvement-Priority Distribution
6.25%, 1/1/2031 1,000,000 1,073,440

District of Columbia--1.0%

Metropolitan Washington Airports Authority,
Special Facilities Revenue
(Caterair International Corp.) 10.125%, 9/1/2011 4,500,000 4,506,750

Florida--3.9%

Florida Housing Finance Corp., Housing Revenue
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(Seminole Ridge Apartments)
6%, 4/1/2041 (Collateralized; GNMA) 6,415,000 6,697,837

Miami-Dade County Expressway Authority,
Toll System Revenue
5.125%, 7/1/2029 (Insured; FGIC) 3,250,000 3,412,890

Orange County Health Facilities Authority, Revenue:
(Adventist Health System) 6.25%, 11/15/2024 3,000,000 3,347,970
(Orlando Regional Healthcare System) 6%, 10/1/2026 3,500,000 3,694,250

Georgia--2.0%

Atlanta, Airport Revenue
5.25%, 1/1/2025 (Insured; FSA) 3,000,000 3,183,780

Augusta, Airport Revenue
5.45%, 1/1/2031 2,500,000 2,570,425

Savannah Economic Development Authority,
EIR (International Paper Co.)
6.20%, 8/1/2027 2,670,000 2,825,020

Idaho--.1%

Idaho Housing and Finance Association, SFMR
6.35%, 1/1/2030 (Collateralized; FNMA) 550,000 575,674

Illinois--11.2%

Chicago, SFMR
6.25%, 10/1/2032 (Collateralized: FHLMC, FNMA and GNMA) 2,590,000 2,662,080

Chicago O'Hare International Airport:
General Airport Revenue (3rd Lien):
5.25%, 1/1/2026 (Insured; MBIA) 5,000,000 5,429,850
6%, 1/1/2029 (Insured; XLCA) 5,000,000 5,611,650
Special Facility Revenue
(American Airlines Inc.)
8.20%, 12/1/2024 7,200,000 7,166,520

Illinois Educational Facilities Authority, Revenue:
(Northwestern University)
5%, 12/1/2038 5,000,000 5,176,750
(University of Chicago)
5.125%, 7/1/2038 (Insured; MBIA) 5,000,000 5,194,900
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Illinois Health Facilities Authority, Revenue:
(Advocate Network Health Care) 6.125%, 11/15/2010 5,000,000 a 5,546,000
(OSF Healthcare Systems) 6.25%, 11/15/2009 10,900,000 a 12,014,525

Indiana--1.5%

Franklin Township School Building Corp.
6.125%, 7/15/2010 6,000,000 a 6,718,560

Louisiana--1.8%

West Feliciana Parish, PCR (Entergy Gulf States):
7%, 11/1/2015 3,000,000 3,028,920
6.60%, 9/1/2028 4,700,000 4,735,156

Maryland--1.2%

Maryland Economic Development Corp.,
Student Housing Revenue (University of Maryland)
5.75%, 10/1/2033 2,550,000 2,601,663

Maryland Industrial Development Financing
Authority, EDR (Medical Waste Associates
Limited Partnership) 8.75%, 11/15/2010 3,710,000 2,681,254

Massachusetts--3.0%

Massachusetts Development Finance Agency, Revenue
(WGBH Educational Foundation)
5.375%, 1/1/2042 (Insured; AMBAC) 5,750,000 6,209,770

Massachusetts Housing Finance Agency,
(Housing) 5%, 6/1/2030 1,000,000 1,032,710

Massachusetts Health and Educational Facilities
Authority, Revenue:
(Civic Investments) 9%, 12/15/2015 2,000,000 2,430,260
(Partners Healthcare System) 5.75%, 7/1/2032 3,000,000 3,269,070

Michigan--3.0%

Charyl Stockwell Academy, COP
6%, 10/1/2035 2,000,000 2,032,860

Kent Hospital Finance Authority,
Revenue (Metropolitian Hospital Project)
6%, 7/1/2035 2,000,000 2,158,200
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Michigan Strategic Fund, SWDR
(Genesee Power Station) 7.50%, 1/1/2021 8,720,000 8,644,136

Minnesota--1.0%

Saint Paul Housing and Redevelopment Authority,
Hospital Facility Revenue (HealthEast Project):
6%, 11/15/2025 1,000,000 1,090,180
6%, 11/15/2035 3,000,000 3,251,430

Mississippi--.7%

Mississippi Business Finance Corp. PCR
(Systems Energy Resources, Inc.) 5.90%, 5/1/2022 3,160,000 3,202,218

Nebraska--.4%

Nebraska Investment Finance Authority, SFMR
9.014%, 3/1/2026 1,500,000 c,d 1,541,040

Nevada--3.9%

Clark County, IDR
(Nevada Power Co. Project) 5.60%, 10/1/2030 3,000,000 2,999,700

Washoe County:
(Reno-Sparks Convention) 6.40%, 1/1/2010
(Insured; FSA) 8,000,000 a 8,822,160
Water Facility Revenue (Sierra Pacific Power Co.)
5%, 7/1/2009 5,000,000 5,054,700

New Hampshire--3.4%

New Hampshire Business Finance Authority, PCR
(Public Service Co.):
Series D, 6%, 5/1/2021 (Insured; MBIA) 2,690,000 2,866,195
Series E, 6%, 5/1/2021 (Insured; MBIA) 6,000,000 6,393,000

New Hampshire Industrial Development Authority, PCR
(Connecticut Light) 5.90%, 11/1/2016 5,400,000 5,522,904

New Jersey--4.6%

New Jersey Economic Development Authority:
Special Facilities Revenue (Continental Airlines, Inc. Project):
6.25%, 9/15/2019 4,620,000 4,549,453
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6.25%, 9/15/2029 4,000,000 3,878,680

Tobacco Settlement Financing Corp. of New Jersey
7%, 6/1/2041 10,095,000 11,558,068

New York--6.3%

New York City Industrial Development Agency,
Special Facility Revenue (American Airlines, Inc.
John F. Kennedy International Airport Project):
8%, 8/1/2028 3,000,000 3,299,340
7.75%, 8/1/2031 11,000,000 11,893,860

New York State Dormitory Authority, Revenue:
(Marymount Manhattan College)
6.25%, 7/1/2029 (Insured; Radian) 4,000,000 4,328,720
(Suffolk County Judicial Facility)
9.50%, 4/15/2014 605,000 835,342

TSASC Inc., of New York,
Tobacco Settlement Asset-Backed Bonds
5.125%, 6/1/2042 7,000,000 6,953,730

North Carolina--.6%

North Carolina Eastern Municipal Power Agency,
Power Systems Revenue 6.70%, 1/1/2019 2,500,000 2,752,425

Ohio--6.2%

Cuyahoga County:
Hospital Facilities Revenue
(UHHS/CSAHS - Cuyahoga Inc. and
CSAHS/UHHS - Canton Inc. Projects) 7.50%, 1/1/2030 3,500,000 3,909,885
Hospital Improvement Revenue
(The Metrohealth System Project)
6.15%, 2/15/2009 10,000,000 a 10,828,200

Mahoning County, HR
(Forum Health Obligation Group)
6%, 11/15/2032 3,250,000 3,265,568

Ohio Air Quality Development Authority, PCR
(Cleveland Electric Illuminating Co.)
6.10%, 8/1/2020 (Insured; ACA) 2,400,000 2,498,808

Ohio Housing Finance Agency, Residential Mortgage Revenue
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(Motgage-Backed Securities Program)
6.15%, 3/1/2029 (Collateralized; GNMA) 2,130,000 2,168,127

Ohio Water Development Authority, PCR
(Cleveland Electric) 6.10%, 8/1/2020 (Insured; ACA) 4,000,000 4,164,680

Oklahoma--3.4%

Oklahoma Development Finance Authority, Revenue
(Saint John Health System) 6%, 2/15/2029 9,000,000 9,618,660

Oklahoma Industries Authority, Health System
Revenue (Obligation Group):
5.75%, 8/15/2009 (Insured; MBIA) 2,105,000 a 2,270,432
5.75%, 8/15/2029 (Insured; MBIA) 2,895,000 3,096,115

Oregon--.8%

Western Generation Agency,
Cogeneration Project Revenue
(Wauna Cogeneration) 7.40%, 1/1/2016 3,250,000 3,295,370

Pennsylvania--2.2%

Allegheny County Port Authority, Special Transportation
Revenue 6.125%, 3/1/2009
(Insured; MBIA) 4,750,000 a 5,151,993

Pennsylvania Economic Development Financing
Authority, Exempt Facilities Revenue
(Reliant Energy) 6.75%, 12/1/2036 4,000,000 4,266,800

Pennsylvania Housing Finance Agency,
Multi-Family Development Revenue
8.25%, 12/15/2019 249,000 249,634

Rhode Island--1.5%

Rhode Island Health and Educational Building
Corp., Higher Educational Facilities
(University of Rhode Island)
5.875%, 9/15/2009 (Insured; MBIA) 5,910,000 a 6,442,491

South Carolina--7.6%

Georgetown County,
EIR (International Paper Co. Projects)
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5.55%, 12/1/2029 2,000,000 2,045,340

Greenville County School District,
Installment Purchase Revenue
(Residuals-Series 982) 7.56%, 12/1/2028 9,500,000 c,d 11,092,960

Greenville Hospital System, Hospital Facilities Revenue
5.50%, 5/1/2026 (Insured; AMBAC) 7,000,000 7,571,340

Richland County, EIR
(International Paper Co.) 6.10%, 4/1/2023 6,500,000 6,990,100

The Medical University of South Carolina, Hospital Facilities
Revenue 6%, 7/1/2009 5,000,000 a 5,432,750

Tennessee--3.7%

Johnson City Health and Educational Facilities Board, HR
(1st Mortgage-Mountain State Health):
7.50%, 7/1/2025 2,000,000 2,366,800
7.50%, 7/1/2033 4,875,000 5,737,875

Memphis Center City Revenue Finance Corp.,
Sports Facility Revenue
(Memphis Redbirds) 6.50%, 9/1/2028 6,000,000 5,914,920

Tennessee Housing Development Agency
(Homeownership Program)
6%, 1/1/2028 1,940,000 1,966,015

Texas--19.4%

Alliance Airport Authority Inc.,
Special Facilities Revenue (American Airlines Inc. Project)
7.50%, 12/1/2029 1,000,000 937,470

Arlington Dallas Cowboys Complex Special Obligations,

Tax Exempt Special Tax 5%, 8/15/2034 (Insured; MBIA) 500,000 528,645

Dallas Fort Worth International Airport,
Facility Improvement Corp. Revenue
(Bombardier Inc.) 6.15%, 1/1/2016 3,000,000 3,029,640

Gregg County Health Facilities Development
Corp., HR (Good Shepherd Medical Center)
6.375%, 10/1/2025 (Insured; Radian) 2,500,000 2,763,675
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Harris County Health Facilities Development
Corp., HR (Memorial Hermann Healthcare)
6.375%, 6/1/2011 7,000,000 a 7,943,880

Harris County-Houston Sports Authority,
Revenue (Third Lien-A-3)
Zero Coupon, 11/15/2031 (Insured; MBIA) 9,685,000 2,671,219

Katy Independent School District
(Permanent School Fund Guaranteed)
6.125%, 2/15/2009 11,360,000 a 12,204,048

Lubbock Housing Financing Corp., SMFR
6.70%, 10/1/2030 (Collateralized: FNMA and GNMA) 2,005,000 2,074,092

Sabine River Authority, PCR (TXU Electric):
5.50%, 11/1/2011 2,490,000 2,658,922
6.45%, 6/1/2021 4,900,000 5,245,695

Springhill Courtland Heights Public
Facility Corp., MFHR 5.85%, 12/1/2028 6,030,000 5,700,099

Texas:
(Veterans) 6%, 12/1/2030 3,935,000 4,216,982
(Veterans Housing Assistance Program)
6.10%, 6/1/2031 8,510,000 9,024,515

Texas Department of Housing and Community Affairs:
Home Mortgage Revenue
(Collateralized: FHLMC, FNMA and GNMA)
10.271%, 7/2/2024 1,700,000 c 1,735,309
Residential Mortgage Revenue
5.35%, 7/1/2033 (Collateralized: FHLMC, FNMA
and GNMA) 5,625,000 5,770,744

Texas Turnpike Authority,
Central Texas Turnpike System Revenue
5.25%, 5/15/2042 (Insured; AMBAC) 6,775,000 7,231,974

Tomball Hospital Authority, Revenue:
(Tomball Regional Hospital) 6%, 7/1/2025 4,650,000 4,842,929

Tyler Health Facilities Development Corp., HR
(East Texas Medical Center Regional Healthcare
System Project) 6.75%, 11/1/2025 5,850,000 5,853,510
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Utah--1.3%

Carbon County, SWDR (Sunnyside Cogeneration)
7.10%, 8/15/2023 3,918,000 4,199,469

Utah Housing Corp., SFMR
5%, 7/1/2037 1,640,000 1,654,498

Virginia--6.1%

Henrico County Industrial Development Authority,
Revenue (Bon Secours Health System)
8.461%, 8/23/2027 7,500,000 c 10,302,825

Tobacco Settlement Financing Corp. of Virginia
Tobacco Settlement Asset-Backed
5.625%, 6/1/2037 6,810,000 6,992,236

Virginia Housing Development Authority,
Rental Housing 6.20%, 8/1/2024 8,520,000 9,032,904

Washington--3.4%

Energy Northwest, Revenue
(Wind Project) 6%, 1/1/2007 3,670,000 a 3,854,528

Washington Higher Education Facilities Authority,
Revenue (Whitman College)
5.875%, 10/1/2009 10,000,000 a 10,803,500

Wisconsin--5.6%

Badger Tobacco Asset Securitization Corp.,
Tobacco Settlement Revenue
7%, 6/1/2028 14,570,000 16,262,888

Wisconsin Health and Educational Facilities Authority, Revenue:
(Aurora Health Care)
6.40%, 4/15/2033 5,500,000 6,112,260
(Marshfield Clinic)
5.375%, 2/15/2034 2,000,000 2,079,580

Wyoming--3.6%

Sweetwater County, SWDR (FMC Corp. Project):
5.60%, 12/1/2035 5,000,000 5,168,500

Wyoming Student Loan Corp.,
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Student Loan Revenue:
6.20%, 6/1/2024 5,000,000 5,357,450
6.25%, 6/1/2029 5,000,000 5,340,650

U.S. Related--.8%

Children's Trust Fund of Puerto Rico, Tobacco
Settlement Revenue, Asset Backed Bonds
Zero Coupon, 5/15/2055 20,000,000 685,400

Puerto Rico Infrastructure Financing Authority,
Special Tax Revenue
Zero Coupon, 7/1/2035 (Insured; AMBAC) 10,000,000 2,621,800

Total Long-Term Municipal Investments
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