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PORTFOLIO OF INVESTMENTS

2/28/17 (unaudited)

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

Issuer

Municipal Bonds - 156.3%

Alabama - 1.6%

Alabama Incentives Financing Authority Special Obligation, A , 5%, 9/01/2037

Birmingham, AL, Special Care Facilities Financing Authority Rev. (Methodist Home for the Aging), 5.5%, 6/01/2030
Birmingham, AL, Special Care Facilities Financing Authority Rev. (Methodist Home for the Aging), 5.75%, 6/01/2035
Birmingham, AL, Special Care Facilities Financing Authority Rev. (Methodist Home for the Aging), 5.75%, 6/01/2045
Birmingham, AL, Special Care Facilities Financing Authority Rev. (Methodist Home for the Aging), 6%, 6/01/2050
Birmingham, AL, Waterworks Board Water Rev., A , 5.125%, 1/01/2034 (Prerefunded 1/01/2019)

Birmingham, AL, Waterworks Board Water Rev., A , ASSD GTY, 5.125%, 1/01/2034 (Prerefunded 1/01/2019)
Cullman County, AL, Health Care Authority (Cullman Regional Medical Center), A , 6.75%, 2/01/2029

Jefferson County, AL, Sewer Rev. Warrants, Capital Appreciation, Senior Lien, B , AGM, 0%, 10/01/2025
Jefferson County, AL, Sewer Rev. Warrants, Capital Appreciation, Senior Lien, B , AGM, 0%, 10/01/2026
Jefferson County, AL, Sewer Rev. Warrants, Capital Appreciation, Senior Lien, B , AGM, 0%, 10/01/2029
Jefferson County, AL, Sewer Rev. Warrants, Capital Appreciation, Senior Lien, B , AGM, 0%, 10/01/2034
Jefferson County, AL, Sewer Rev. Warrants, Capital Appreciation, Senior Lien, B , AGM, 0%, 10/01/2035
Jefferson County, AL, Sewer Rev. Warrants, Subordinate Lien, D , 5%, 10/01/2017

Jefferson County, AL, Sewer Rev. Warrants, Subordinate Lien, D , 5%, 10/01/2018

Jefferson County, AL, Sewer Rev. Warrants, Subordinate Lien, D , 5%, 10/01/2021

Jefferson County, AL, Sewer Rev. Warrants, Subordinate Lien, D , 5%, 10/01/2023

Pell City, AL, Special Care Facilities, Financing Authority Rev. (Noland Health Services, Inc.), 5%, 12/01/2039

Alaska - 0.2%
Northern Tobacco Securitization Corp., AK, Asset Backed, A , 5%, 6/01/2046

Arizona - 2.5%

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Basis Schools Projects), A , 5%, 7/01/2035
Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Basis Schools Projects), A , 5%, 7/01/2035
Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Basis Schools Projects), A , 5%, 7/01/2045
Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Basis Schools Projects), A , 5%, 7/01/2046
Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Choice Academies, Inc. Project), 5.625%,
9/01/2042

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Great Hearts Academies Project), A , 5%,
7/01/2034

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Great Hearts Academies Project), A , 5%,
7/01/2044

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Legacy Traditional Schools Project), 6.5%,
7/01/2034

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Legacy Traditional Schools Project), 5%,
7/01/2035

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Legacy Traditional Schools Project), 6.75%,
7/01/2044

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Legacy Traditional Schools Project), 5%,
7/01/2045

Phoenix, AZ, Industrial Development Authority Education Rev. (Eagle College Prep Project), 5%, 7/01/2033

Phoenix, AZ, Industrial Development Authority Education Rev. (Eagle College Prep Project), 5%, 7/01/2043

Phoenix, AZ, Industrial Development Authority Rev. (Guam Facilities Foundation, Inc.), 5.125%, 2/01/2034

Phoenix, AZ, Industrial Development Authority Rev. (Guam Facilities Foundation, Inc.), 5.375%, 2/01/2041

Surprise, AZ, Municipal Property Corp., 4.9%, 4/01/2032

Tempe, AZ, Industrial Development Authority Rev. (Friendship Village), A , 6.25%, 12/01/2042

Tempe, AZ, Industrial Development Authority Rev. (Friendship Village), A , 6.25%, 12/01/2046

Arkansas - 0.2%
Arkansas Development Finance Authority Hospital Rev. (Washington Regional Medical Center), A , 5%, 2/01/2035
Arkansas Development Finance Authority Hospital Rev. (Washington Regional Medical Center), C , 5%, 2/01/2033

Shares/Par

$

$

80,000
105,000
115,000
155,000
165,000
280,000
475,000

75,000

10,000
130,000
185,000
260,000
500,000

85,000

85,000

95,000
140,000
225,000

290,000

125,000

45,000
205,000
110,000

165,000
445,000
280,000
145,000
195,000
235,000
215,000

80,000
160,000
435,000
330,000
800,000

110,000
85,000

40,000
60,000

Value ($)

$ 87,770
110,354
118,229
157,767
169,462
301,288
511,114

78,009
7,194
88,829
103,154
101,215
181,775
86,435
88,010
101,222
149,626
239,258

$ 2,680,711

$ 271,437

$ 125,669
45,241
203,145
108,823

172,494
468,705
291,676
162,085
196,708
265,021
214,017

80,629
158,600
408,722
313,800
800,888

116,225
89,700

$4,222,148

$ 42,833
64,928

4
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Arkansas Development Finance Authority, Tobacco Settlement Rev. (Cancer Research Center Project), Capital
Appreciation, AMBAC, 0%, 7/01/2046 610,000 163,877

$ 271,638
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Portfolio of Investments (unaudited) continued

Issuer Shares/Par
Municipal Bonds - continued
California - 14.1%

Alameda, CA, Corridor Transportation Authority Second Subordinate Lien Rev., B , 5%, 10/01/2037 $ 70,000
Bay Area Toll Authority, CA, Toll Bridge Rev. (San Francisco Bay Area), F1 , 5%, 4/01/2034 (Prerefunded 4/01/2018) 1,250,000
Beverly Hills, CA, Unified School District (Election of 2008), Capital Appreciation, 0%, 8/01/2031 350,000
Beverly Hills, CA, Unified School District (Election of 2008), Capital Appreciation, 0%, 8/01/2032 355,000
Beverly Hills, CA, Unified School District (Election of 2008), Capital Appreciation, 0%, 8/01/2033 715,000
California Educational Facilities Authority Rev., 5%, 2/01/2026 110,000
California Educational Facilities Authority Rev. (Chapman University), 5%, 4/01/2031 190,000
California Educational Facilities Authority Rev. (University of Southern California), A ,5.25%, 10/01/2038

(Prerefunded 10/01/2018) 1,650,000
California Health Facilities Financing Authority Rev. (St. Joseph Health System), A ,5.75%, 7/01/2039 125,000
California Health Facilities Financing Authority Rev. (Sutter Health), B , 5.875%, 8/15/2031 835,000
California Housing Finance Agency Rev. (Home Mortgage), G , 4.95%, 8/01/2023 1,875,000
California M-S-R Energy Authority Gas Rev., A , 7%, 11/01/2034 155,000
California M-S-R Energy Authority Gas Rev., A ,6.5%, 11/01/2039 570,000
California Municipal Finance Authority Rev. (Biola University), 5.8%, 10/01/2028 100,000
California Municipal Finance Authority Rev. (Community Medical Centers), A , 5%, 2/01/2042 110,000
California Municipal Finance Authority Rev. (NorthBay Healthcare Group), 5%, 11/01/2035 45,000
California Municipal Finance Authority Rev. (NorthBay Healthcare Group), A , 5.25%, 11/01/2036 115,000
California Municipal Finance Authority Rev. (NorthBay Healthcare Group), A , 5.25%, 11/01/2041 105,000
California Municipal Finance Authority Rev. (NorthBay Healthcare Group), A , 5.25%, 11/01/2047 15,000

California Pollution Control Financing Authority, Solid Waste Disposal Rev. (Republic Services, Inc.), B ,5.25%,
6/01/2023

(Put Date 12/01/2017) 270,000
California Pollution Control Financing Authority, Water Furnishing Rev. (Poseidon Resources Desalination Project), 5%,

11/21/2045 530,000
California Pollution Control Financing Authority, Water Furnishing Rev. (San Diego County Water Desalination Project

Pipeline), 5%, 11/21/2045 345,000
California Public Works Board Lease Rev., Department of Corrections and Rehabilitation (Various Correctional

Facilities), A , 5%, 9/01/2033 1,290,000
California School Finance Authority, School Facility Rev. (Alliance for College-Ready Public Schools Projects), A , 5%,

7/01/2030 45,000
California School Finance Authority, School Facility Rev. (Alliance for College-Ready Public Schools Projects), A , 5%,

7/01/2045 130,000
California School Finance Authority, School Facility Rev. (ICEF View Park Elementary and Middle Schools), A ,5.875%,

10/01/2044 150,000
California Statewide Communities Development Authority Environmental Facilities Rev. (Microgy Holdings Project),

9%, 12/01/2038 (a)(d) 63,113
California Statewide Communities Development Authority Rev. (California Baptist University), A , 6.125%, 11/01/2033 100,000
California Statewide Communities Development Authority Rev. (Catholic Healthcare West), K , ASSD GTY, 5.5%,

7/01/2041 1,545,000
California Statewide Communities Development Authority Rev. (Lancer Plaza Project), 5.625%, 11/01/2033 125,000
California Statewide Communities Development Authority Rev. (Loma Linda University Medical Center), A ,5.25%,

12/01/2034 225,000
California Statewide Communities Development Authority Rev. (Loma Linda University Medical Center), A ,5.25%,

12/01/2044 345,000
California Statewide Communities Development Authority Rev. (Loma Linda University Medical Center), A ,5.25%,

12/01/2056 290,000
California Statewide Communities Development Authority Rev. (Los Angeles Jewish Home for The Aging -

Fountainview at Gonda), D , 4.75%, 8/01/2020 175,000
Chula Vista, CA, Industrial Development Rev. (San Diego Gas & Electric Co.), E , 5.875%, 1/01/2034 310,000
Golden State, CA, Tobacco Securitization Corp., Tobacco Settlement Rev., A-1 ,5.75%, 6/01/2047 380,000
Inland Valley, CA, Development Successor Agency Tax Allocation, A , AGM, 5%, 9/01/2044 260,000
Jurupa, CA, Public Financing Authority, Special Tax Rev., A , 5%, 9/01/2042 215,000
La Verne, CA, COP (Brethren Hillcrest Homes), 5%, 5/15/2036 65,000
Long Beach, CA, Marina Rev. (Alamitos Bay Marina Project), 5%, 5/15/2035 40,000
Los Angeles County, CA, Redevelopment Refunding Authority Tax Allocation Rev. D , 5%, 9/01/2022 330,000
Los Angeles County, CA, Redevelopment Refunding Authority Tax Allocation Rev. D , 5%, 9/01/2023 330,000
Los Angeles County, CA, Regional Financing Authority Rev. (Montecedro Inc. Project), A , CALHF, 5%, 11/15/2034 50,000
Los Angeles County, CA, Regional Financing Authority Rev. (Montecedro Inc. Project), A , CALHF, 5%, 11/15/2044 80,000
Los Angeles, CA, Unified School District, D , 5%, 1/01/2034 210,000

$

Value ($)

77,052
1,306,800
211,876
205,055
395,996
110,209
210,136

1,765,335
135,608
952,384

1,879,163
214,480
771,717
104,624
120,160

47,163
124,513
113,252

16,093

276,521
549,684
345,114
1,467,865
46,390
130,343

158,247

316
108,672

1,570,678
128,166

240,489
363,378
304,729

175,070
338,873
381,900
285,067
233,765
67,683
43,298
382,011
385,018
55,797
88,695
227,659
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Palomar Pomerado Health Care District, CA, COP, 6.75%, 11/01/2039 (Prerefunded 11/01/2019) 1,125,000 1,289,914
Riverside County, CA, Public Financing Authority Tax Allocation Rev. (Project Area No. 1 Desert Communities &
Interstate 215 Corridor Projects), BAM, 4%, 10/01/2037 75,000 76,199
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Portfolio of Investments (unaudited) continued

Issuer Shares/Par
Municipal Bonds - continued

California - continued

Riverside County, CA, Successor Agency to the Redevelopment Agency Tax Allocation Rev. (Jurupa Valley Redevelopment

Project Area), B , BAM, 4%, 10/01/2036 $ 80,000
Riverside County, CA, Successor Agency to the Redevelopment Agency Tax Allocation Rev. (Mid-County Redevelopment

Project Area), C , BAM, 4%, 10/01/2036 20,000
Riverside County, CA, Successor Agency to the Redevelopment Agency Tax Allocation Rev. (Mid-County Redevelopment

Project Area), C , BAM, 4%, 10/01/2037 10,000
San Diego, CA, Redevelopment Agency, Tax Allocation Rev., Capital Appreciation, AGM, 0%, 9/01/2022 1,910,000
San Francisco, CA, City & County Redevelopment Successor Agency, Tax Allocation (Mission Bay South Redevelopment

Project), A , 5%, 8/01/2043 35,000
San Jose, CA, Airport Rev., A-2 ,5.25%, 3/01/2034 960,000
State of California, 5.25%, 10/01/2028 425,000
State of California, 5.25%, 9/01/2030 1,005,000
Whittier, CA, Health Facility Rev. (PIH Health), 5%, 6/01/2044 430,000

Colorado - 6.9%

Colorado Educational & Cultural Facilities Authority Rev. (Peak to Peak Charter School Project), 5%, 8/15/2030 $ 50,000
Colorado Educational & Cultural Facilities Authority Rev. (Peak to Peak Charter School Project), 5%, 8/15/2034 50,000
Colorado Educational & Cultural Facilities Authority Rev. (The Classical Academy Project), 5%, 12/01/2031 85,000
Colorado Educational & Cultural Facilities Authority Rev. (The Classical Academy Project), A , 5%, 12/01/2038 95,000
Colorado Health Facilities Authority Rev. (American Baptist Homes), 8%, 8/01/2043 250,000
Colorado Health Facilities Authority Rev. (American Baptist Homes), A , 5.9%, 8/01/2037 255,000
Colorado Health Facilities Authority Rev. (Covenant Retirement Communities, Inc. Project), A , 5%, 12/01/2035 195,000
Colorado Health Facilities Authority Rev. (Evangelical Lutheran Good Samaritan Society), 5.625%, 6/01/2043 130,000
Colorado Regional Transportation District, Private Activity Rev. (Denver Transportation Partners), 6%, 1/15/2034 795,000
Colorado Regional Transportation District, Private Activity Rev. (Denver Transportation Partners), 6%, 1/15/2041 385,000
Denver, CO, City & County Airport Rev. (United Airlines), 5.75%, 10/01/2032 620,000
Denver, CO, City & County Airport Systems Rev., A , 5%, 11/15/2028 205,000
Denver, CO, City & County Airport, B , ETM, 6.125%, 11/15/2025 2,840,000
Denver, CO, City & County Airport, C ,ETM, 6.125%, 11/15/2025 2,280,000
Denver, CO, Convention Center Hotel Authority Rev., 5%, 12/01/2035 80,000
Denver, CO, Convention Center Hotel Authority Rev., 5%, 12/01/2036 50,000
Denver, CO, Convention Center Hotel Authority Rev., 5%, 12/01/2040 135,000
Denver, CO, Health & Hospital Authority Rev., A ,5.25%, 12/01/2045 125,000
E-470 Public Highway Authority, CO, Capital Appreciation, B , NATL, 0%, 9/01/2018 1,500,000
Park Creek Metropolitan District, CO, Senior Limited Property Tax Supported Rev., A , NATL, 5%, 12/01/2045 475,000
Tallyn s Reach, CO, Metropolitan District No. 3, CO, 5.125%, 11/01/2038 100,000

Connecticut - 0.5%
Mohegan Tribal Finance Authority, CT, Economic Development Bonds, 7%, 2/01/2045 (n) $ 500,000
Mohegan Tribe Indians, CT, Gaming Authority Rev., C ,4.75%, 2/01/2020 (n) 330,000

Value ($)

$ 82,106
20,527

10,234
1,672,358

38,406
1,064,170
487,917
1,147,941
463,007

$ 23,470,423

$ 54,469
53,498
92,388

101,212
282,978
250,390
207,459
137,454
880,900
425,444
629,653
224,541
2,948,857
2,755,836
87,694
54,638
147,408
131,219
1,468,830
521,930
102,902

$ 11,559,700

$ 521,560
332,135



