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Letters to Shareholders

Bruce Crockett
Dear Fellow Shareholders:

The Invesco Funds Board has worked on a variety of issues over the last several months, and
I�d like to take this opportunity to discuss one that affects you and our fellow trust
shareholders.

    Your Board has been working on our annual review of the trusts� advisory and sub-advisory
contracts with Invesco Advisers and its affiliates. This annual review focuses on the nature
and quality of the services Invesco provides as adviser to the Invesco Funds and the
reasonableness of the fees that it charges for those services. Each year, we spend months
reviewing detailed information, including information from many independent sources.

    I�m pleased to report that the Board determined in June that renewing the investment
advisory agreement and the sub-advisory contracts with Invesco Advisers and its affiliates
would serve the best interests of each trust and its shareholders.

    Be assured that your Board will continue working on behalf of trust shareholders, keeping
your needs and interests uppermost in our minds.

As always, please contact me at bruce@brucecrockett.com with any questions or concerns you may have. On behalf
of the Board, we look forward to continuing to represent your interests and serving your needs.

Sincerely,

Bruce L. Crockett

Independent Chair

Invesco Funds Board of Trustees

Philip Taylor
Dear Shareholders:

Enclosed in this semiannual report, you�ll find performance data for your Trust, a complete
list of your Trust�s investments as of the close of the reporting period and other important
information. I hope you find this report of interest.
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    Our website, invesco.com/us, provides trust-specific as well as more general information
from many of Invesco�s investment professionals. You�ll find in-depth articles, video clips and
audio commentaries � and, of course, you also can access information about your Invesco
account whenever it�s convenient for you.

    At Invesco, all of our people and all of our resources are dedicated to helping investors
achieve their financial objectives. It�s a philosophy we call Intentional Investing, and it guides
the way we:

n Manage investments � Our dedicated investment professionals search the world for the
best opportunities, and each investment team follows a clear, disciplined process to build
portfolios and mitigate risk.

n Provide choices � We offer multiple investment strategies, allowing you and your financial adviser to build a
portfolio that�s purpose-built for your needs.

n Connect with you � We�re committed to giving you the expert insights you need to make informed investing
decisions, and we are well-equipped to provide high-quality support for investors and advisers.

For questions about your account, feel free to contact an Invesco client services representative at 800 341 2929. For
Invesco-related questions or comments, please email me directly at phil@invesco.com.

All of us at Invesco look forward to serving your investment management needs for many years to come. Thank you
for investing with us.

Sincerely,

Philip Taylor

Senior Managing Director, Invesco Ltd.
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Trust Performance

Performance summary
Cumulative total returns, 2/28/13 to 8/31/13

Trust at NAV -8.15%
Trust at Market Value -12.60
Barclays High Yield Municipal Bond Index� -9.22

Market Price Discount to NAV as of 8/31/13 -8.62
Source: �Invesco, Barclays

The performance data quoted represent past performance and cannot guarantee comparable future results; current
performance may be lower or higher. Investment return, net asset value (NAV) and market price will fluctuate so that
you may have a gain or loss when you sell shares. Please visit invesco.com/us for the most recent month-end
performance. Performance figures reflect Trust expenses, the reinvestment of distributions (if any) and changes in
NAV for performance based on NAV and changes in market price for performance based on market price.

Since the Trust is a closed-end management investment company, shares of the Trust may trade at a discount or
premium from the NAV. This characteristic is separate and distinct from the risk that NAV could decrease as a result
of investment activities and may be a greater risk to investors expecting to sell their shares after a short time. The
Trust cannot predict whether shares will trade at, above or below NAV. The Trust should not be viewed as a vehicle
for trading purposes. It is designed primarily for risk-tolerant long-term investors.

The Barclays High Yield Municipal Bond Index is an unmanaged index considered representative of
noninvestment-grade bonds.

The Trust is not managed to track the performance of any particular index, including the index defined here, and
consequently, the performance of the Trust may deviate significantly from the performance of the index.

A direct investment cannot be made in an index. Unless otherwise indicated, index results include reinvested
dividends, and they do not reflect sales charges.

NYSE Symbol OIA

3                Invesco Municipal Income Opportunities Trust
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Dividend Reinvestment Plan

The dividend reinvestment plan (the Plan) offers you a prompt and simple way to reinvest your dividends and capital
gains distributions (Distributions) into additional shares of your Invesco closed-end Trust (the Trust). Under the Plan,
the money you earn from Distributions will be reinvested automatically in more shares of the Trust, allowing you to
potentially increase your investment over time. All shareholders in the Trust are automatically enrolled in the Plan
when shares are purchased.

Plan benefits

n Add to your account:

You may increase your shares in your Trust easily and automatically with the Plan.

n Low transaction costs:

Shareholders who participate in the Plan may be able to buy shares at below-market prices when the Trust is trading at
a premium to its net asset value (NAV). In addition, transaction costs are low because when new shares are issued by
the Trust, there is no brokerage fee, and when shares are bought in blocks on the open market, the per share fee is
shared among all participants.

n Convenience:

You will receive a detailed account statement from Computershare Trust Company, N.A. (the Agent), which
administers the Plan. The statement shows your total Distributions, date of investment, shares acquired, and price per
share, as well as the total number of shares in your reinvestment account. You can also access your account at
invesco.com/us.

n Safekeeping:

The Agent will hold the shares it has acquired for you in safekeeping.

Who can participate in the Plan

If you own shares in your own name, your purchase will automatically enroll you in the Plan. If your shares are held
in �street name� � in the name of your brokerage firm, bank, or other financial institution � you must instruct that entity to
participate on your behalf. If they are unable to participate on your behalf, you may request that they reregister your
shares in your own name so that you may enroll in the Plan.
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How to enroll

If you haven�t participated in the Plan in the past or chose to opt out, you are still eligible to participate. Enroll by
visiting invesco.com/us, by calling toll-free 800 341 2929 or by notifying us in writing at Invesco Closed-End Funds,
Computershare Trust Company, N.A. P.O. Box 43078, Providence, RI 02940-3078. If you are writing to us, please
include the Trust name and account number and ensure that all shareholders listed on the account sign these written
instructions. Your participation in the Plan will begin with the next Distribution payable after the Agent receives your
authorization, as long as they receive it before the �record date,� which is generally 10 business days before the
Distribution is paid. If your authorization arrives after such record date, your participation in the Plan will begin with
the following Distribution.

How the Plan works

If you choose to participate in the Plan, your Distributions will be promptly reinvested for you, automatically
increasing your shares. If the Trust is trading at a share price that is equal to its NAV, you�ll pay that amount for your
reinvested shares. However, if the Trust is trading above or below NAV, the price is determined by one of two ways:

1. Premium: If the Trust is trading at a premium � a market price that is higher than its NAV � you�ll pay either the
NAV or 95 percent of the market price, whichever is greater. When the Trust trades at a premium, you may pay
less for your reinvested shares than an investor purchasing shares on the stock exchange. Keep in mind, a portion
of your price reduction may be taxable because you are receiving shares at less than market price.

2. Discount: If the Trust is trading at a discount � a market price that is lower than its NAV � you�ll pay the market
price for your reinvested shares.

Costs of the Plan

There is no direct charge to you for reinvesting Distributions because the Plan�s fees are paid by the Trust. If the Trust
is trading at or above its NAV, your new shares are issued directly by the Trust and there are no brokerage charges or
fees. However, if the Trust is trading at a discount, the shares are purchased on the open market, and you will pay your
portion of any per share fees. These per share fees are typically less than the standard brokerage charges for individual
transactions because shares are purchased for all participants in blocks, resulting in lower fees for each individual
participant. Any service or per share fees are added to the purchase price. Per share fees include any applicable
brokerage commissions the Agent is required to pay.

Tax implications

The automatic reinvestment of Distributions does not relieve you of any income tax that may be due on Distributions.
You will receive tax information annually to help you prepare your federal income tax return.
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    Invesco does not offer tax advice. The tax information contained herein is general and is not exhaustive by nature.
It was not intended or written to be used, and it cannot be used, by any taxpayer for avoiding penalties that may be
imposed on the taxpayer under US federal tax laws. Federal and state tax laws are complex and constantly changing.
Shareholders should always consult a legal or tax adviser for information concerning their individual situation.

How to withdraw from the Plan

You may withdraw from the Plan at any time by calling 800 341 2929, by visiting invesco.com/us or by writing to
Invesco Closed-End Funds, Computershare Trust Company, N.A., P.O. Box 43078, Providence, RI 02940-3078.
Simply indicate that you would like to withdraw from the Plan, and be sure to include your Trust name and account
number. Also, ensure that all shareholders listed on the account sign these written instructions. If you withdraw, you
have three options with regard to the shares held in the Plan:

1. If you opt to continue to hold your non-certificated whole shares (Investment Plan Book Shares), they will be
held by the Agent electronically as Direct Registration Book-Shares (Book-Entry Shares) and fractional shares
will be sold at the then-current market price. Proceeds will be sent via check to your address of record after
deducting applicable fees, including per share fees such as any applicable brokerage commissions the Agent is
required to pay.

2. If you opt to sell your shares through the Agent, we will sell all full and fractional shares and send the proceeds
via check to your address of record after deducting a $2.50 service fee and per share fees. Per share fees include
any applicable brokerage commissions the Agent is required to pay.

3. You may sell your shares through your financial adviser through the Direct Registration System (DRS). DRS is a
service within the securities industry that allows Trust shares to be held in your name in electronic format. You
retain full ownership of your shares, without having to hold a share certificate. You should contact your financial
adviser to learn more about any restrictions or fees that may apply.

The Trust and Computershare Trust Company, N.A. may amend or terminate the Plan at any time. Participants will
receive at least 30 days written notice before the effective date of any amendment. In the case of termination,
Participants will receive at least 30 days written notice before the record date for the payment of any such
Distributions by the Trust. In the case of amendment or termination necessary or appropriate to comply with
applicable law or the rules and policies of the Securities and Exchange Commission or any other regulatory authority,
such written notice will not be required.

    To obtain a complete copy of the current Dividend Reinvestment Plan, please call our Client Services
department at 800 341 2929 or visit invesco.com/us.
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Edgar Filing: Invesco Municipal Income Opportunities Trust - Form N-CSRS

10



Schedule of Investments

August 31, 2013

(Unaudited)

Interest
Rate

Maturity
Date

Principal
Amount

(000) Value
Municipal Obligations�107.30%
Alabama�0.24%
Huntsville (City of) Special Care Facilities Financing
Authority (Redstone Village); Series 2007, Retirement
Facility RB 5.50% 01/01/43 $ 925 $ 751,082

Arizona�4.19%
Casa Grande (City of) Industrial Development Authority
(Casa Grande Regional Medical Center); Series 2001 A, Ref.
Hospital RB 7.63% 12/01/29 1,000 1,024,800
Phoenix (City of) Industrial Development Authority (Choice
Academies); Series 2012, Education RB 5.38% 09/01/32 1,000 874,300
Phoenix (City of) Industrial Development Authority (Great
Hearts Academies); Series 2012, Education RB 6.40% 07/01/47 600 565,896
Phoenix (City of) Industrial Development Authority
(Phoenix Collegiate Academy); Series 2012, Education RB 5.63% 07/01/42 1,000 852,230
Pima (County of) Industrial Development Authority
(Constellation Schools); Series 2008, Lease RB 7.00% 01/01/38 3,000 2,887,950
Pima (County of) Industrial Development Authority (Global
Water Resources, LLC); Series 2007, Water &
Wastewater RB(a) 6.55% 12/01/37 2,000 1,990,120
Pima (County of) Industrial Development Authority (Noah
Webster Basic Schools);
Series 2004 A, Education RB 6.00% 12/15/24 1,000 1,001,610
Series 2004 A, Education RB 6.13% 12/15/34 500 481,825
Pinal (County of) Electric District No. 4; Series 2008,
Electrical System RB 6.00% 12/01/38 1,650 1,683,643
Quechan Indian Tribe of Fort Yuma (California & Arizona
Governmental); Series 2008, RB 7.00% 12/01/27 1,330 1,143,202
Town of Florence, Inc. (The) Industrial Development
Authority (Legacy Traditional School�Queen Creek and Casa
Grande Campuses); Series 2013, Education RB 6.00% 07/01/43 1,000 868,690

13,374,266

California�11.36%
Alhambra (City of) (Atherton Baptist Homes); Series 2010
A, RB 7.63% 01/01/40 1,000 1,016,860
Anaheim (City of) Public Financing Authority (Anaheim
Public Improvements); Series 1997 C, Sub. Lease CAB RB
(INS�AGM)(b)(c) 0.00% 09/01/34 1,000 275,120
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Bakersfield (City of); Series 2007 A, Wastewater RB
(INS�AGM)(b)(d) 5.00% 09/15/32 960 969,274
California (State of) Educational Facilities Authority
(Stanford University); Series 2012 U-2, Ref. RB(d) 5.00% 10/01/32 3,500 3,931,445
California (State of) Health Facilities Financing Authority
(Sutter Health); Series 2013 A, RB(d) 5.00% 08/15/52 3,000 2,735,640
California (State of) Municipal Finance Authority (High
Tech High-Media Arts); Series 2008 A, Educational Facility
RB(e) 5.88% 07/01/28 855 834,685
California (State of) Municipal Finance Authority
(Partnerships Uplift Community); Series 2012, Charter
School RB 5.30% 08/01/47 1,350 1,170,166
California (State of) Municipal Finance Authority (Santa
Rosa Academy); Series 2012 A, Charter School Lease RB 6.00% 07/01/42 1,000 922,960
California (State of) School Finance Authority (New Designs
Charter School); Series 2012, Educational Facilities RB 5.50% 06/01/42 695 617,313
California (State of) Statewide Communities Development
Authority (California Baptist University);
Series 2007 A, RB 5.50% 11/01/38 1,500 1,358,100
Series 2011, RB 7.25% 11/01/31 1,000 1,089,480
California (State of) Statewide Communities Development
Authority (Lancer Educational Student Housing); Series
2007, RB 5.63% 06/01/33 1,000 902,300
Daly City (City of) Housing Development Finance Agency
(Franciscan Mobile Home Park Acquisition); Series 2007 C,
Ref. Third Tier Mobile Home Park RB 6.50% 12/15/47 975 896,513
Desert Community College District (Election of 2004);
Series 2007 C, Unlimited Tax CAB GO Bonds
(INS�AGM)(b)(c) 0.00% 08/01/46 10,000 1,470,000
Golden State Tobacco Securitization Corp.; Series 2007 A-1,
Sr. Tobacco Settlement Asset-Backed RB 5.13% 06/01/47 3,500 2,345,385
Inland Empire Tobacco Securitization Authority; Series 2007
C-1, Asset-Backed Tobacco Settlement CAB RB(c) 0.00% 06/01/36 7,500 1,133,400
National City (City of) Community Development
Commission (National City Redevelopment); Series 2011,
Tax Allocation RB 7.00% 08/01/32 1,000 1,138,530

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Interest
Rate

Maturity
Date

Principal
Amount

(000) Value
California�(continued)
Northern California Tobacco Securitization Authority
(Sacramento County Tobacco Securitization Corp.);
Series 2005 A-1, Sr. Tobacco Settlement Asset-Backed
Turbo RB 5.38% 06/01/38 $ 1,000 $ 765,070
Palm Springs (City of) (Palm Springs International Airport);
Series 2006, Ref. Sub. Airport Passenger Facility Charge
RB(a) 5.55% 07/01/28 435 410,201
Poway Unified School District (School Facilities
Improvement); Series 2011, Unlimited Tax CAB
GO Bonds(c) 0.00% 08/01/39 8,000 1,685,360
Riverside (County of) Redevelopment Agency (Mid-County
Redevelopment Project Area); Series 2010 C, Tax
Allocation RB 6.25% 10/01/40 1,000 935,180
Riverside (County of) Transportation Commission; Series
2013 A, Sr. Lien Toll RB 5.75% 06/01/48 1,000 963,270
Sacramento (County of) Community Facilities District No.
2005-2 (North Vineyard Station No. 1); Series 2007 A,
Special Tax RB 6.00% 09/01/37 1,000 924,830
San Buenaventura (City of) (Community Memorial Health
System); Series 2011, RB 7.50% 12/01/41 1,000 1,079,500
San Francisco (City & County of) Redevelopment Financing
Authority (Mission Bay South Redevelopment); Series 2011
D, Tax Allocation RB 7.00% 08/01/41 1,400 1,480,612
San Francisco (City & County of) Successor Agency to the
Redevelopment Agency Community Facilities District No. 6
(Mission Bay South Public Improvements); Series 2013 C,
Special Tax CAB RB(c) 0.00% 08/01/37 5,000 1,007,650
Southern California Logistics Airport Authority; Series 2008
A, Tax Allocation CAB RB(c) 0.00% 12/01/44 18,085 864,825
Southern California Tobacco Securitization Authority (San
Diego County Tobacco Asset Securitization Corp.); Series
2006 A-1, Sr. Tobacco Settlement Asset-Backed RB 5.00% 06/01/37 1,000 752,190
Union City (City of) Community Redevelopment Agency
(Community Redevelopment); Series 2011, Sub. Lien Tax
Allocation RB 6.88% 12/01/33 1,500 1,695,705
Victor Valley Union High School District (Election of
2008); Series 2013 B, Unlimited Tax CAB GO Bonds(c) 0.00% 08/01/48 8,310 857,758

36,229,322

Colorado�3.19%
Colorado (State of) Health Facilities Authority (Christian
Living Communities); Series 2006 A, RB 5.75% 01/01/37 1,500 1,457,670
Colorado (State of) Health Facilities Authority (Total
Longterm Care National Obligated Group); Series 2010 A,
RB 6.25% 11/15/40 1,000 1,017,050

6.00% 01/15/41 1,000 1,011,690
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Colorado (State of) Regional Transportation District (Denver
Transit Partners Eagle P3); Series 2010, Private Activity RB
Copperleaf Metropolitan District No. 2;
Series 2006, Limited Tax GO Bonds 5.85% 12/01/26 1,420 1,124,924
Series 2006, Limited Tax GO Bonds 5.95% 12/01/36 2,000 1,448,580
Denver (City of) Convention Center Hotel Authority; Series
2006, Ref. Sr. RB (INS�SGI)(b) 5.00% 12/01/35 925 899,516
Fossil Ridge Metropolitan District No. 1; Series 2010, Ref.
Tax Supported Limited Tax GO Bonds 7.25% 12/01/40 500 491,180
Montrose (County of) Memorial Hospital Board of Trustees;
Series 2003, Enterprise RB 6.00% 12/01/33 1,000 1,009,620
Northwest Metropolitan District No. 3; Series 2005, Limited
Tax GO Bonds 6.25% 12/01/35 2,000 1,729,220

10,189,450

Connecticut�0.35%
Georgetown (City of) Special Taxing District; Series 2006
A, Unlimited Tax GO Bonds(e)(f) 5.13% 10/01/36 2,955 1,123,373

Delaware�0.28%
Sussex (County of) (Cadbury at Lewes); Series 2006 A, First
Mortgage RB 6.00% 01/01/35 1,000 906,320

District of Columbia�0.80%
District of Columbia (Cesar Chavez Charter School); Series
2011, RB 7.88% 11/15/40 1,000 1,087,120
District of Columbia; Series 2009 B, Ref. Sec. Income Tax
RB(d) 5.00% 12/01/25 1,335 1,463,480

2,550,600

Florida�11.09%
Alachua (County of) (North Florida Retirement Village,
Inc.);
Series 2007, IDR 5.25% 11/15/17 1,000 973,280
Series 2007, IDR 5.88% 11/15/36 2,000 1,623,400
Series 2007, IDR 5.88% 11/15/42 1,000 789,410

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Interest
Rate

Maturity
Date

Principal
Amount

(000) Value
Florida�(continued)
Alachua (County of) Health Facilities Authority (Terraces
at Bonita Springs); Series 2011 A, RB 8.13% 11/15/46 $ 1,000 $ 1,061,990
Beacon Lakes Community Development District; Series
2003 A, Special Assessment RB 6.90% 05/01/35 670 674,918
Broward (County of) (Civic Arena); Series 2006 A, Ref.
Professional Sports Facilities Tax RB (INS�AGM)(b)(d) 5.00% 09/01/23 7,245 7,606,018
Capital Trust Agency (Million Air One LLC); Series 2011,
RB(a) 7.75% 01/01/41 1,000 1,056,380
Collier (County of) Industrial Development Authority
(Arlington Naples); Series 2011, Continuing Care
Community BAN 14.00% 05/15/15 500 504,300
Florida (State of) Mid-Bay Bridge Authority; Series 2011
A, Springing Lien RB 7.25% 10/01/40 1,000 1,083,080
Florida Development Finance Corp. (Renaissance Charter
School, Inc.);
Series 2010 A, Educational Facilities RB 6.00% 09/15/40 1,000 892,590
Series 2012 A, Educational Facilities RB 6.13% 06/15/43 1,000 830,850
Lee (County of) Industrial Development Authority (Cypress
Cove Healthpark); Series 2012, Ref. RB 5.75% 10/01/42 1,000 908,530
Miami-Dade (County of); Series 2009, Sub. Special
Obligation CAB RB(c) 0.00% 10/01/42 7,900 1,298,760
Midtown Miami Community Development District; Series
2004 A, Special Assessment RB 6.25% 05/01/37 2,475 2,435,697
Orange (County of) Health Facilities Authority (Orlando
Lutheran Towers, Inc.);
Series 2005, Ref. RB 5.70% 07/01/26 1,000 958,310
Series 2007, First Mortgage RB 5.50% 07/01/32 1,000 887,210
Series 2007, First Mortgage RB 5.50% 07/01/38 500 426,755
Pinellas (County of) Health Facilities Authority (The Oaks
of Clearwater); Series 2004, RB 6.25% 06/01/34 1,500 1,505,205
Renaissance Commons Community Development District;
Series 2005 A, Special Assessment RB 5.60% 05/01/36 1,780 1,319,158
South Miami (City of) Health Facilities Authority (Baptist
Health South Florida Obligated Group); Series 2007,
Hospital RB(d) 5.00% 08/15/32 7,000 6,949,040
St. Johns (County of) Industrial Development Authority
(Presbyterian Retirement Communities); Series 2010 A, RB 6.00% 08/01/45 1,000 1,016,620
University Square Community Development District; Series
2007 A-1, Capital Improvement Special Assessment RB 5.88% 05/01/38 610 568,337

35,369,838

Georgia�1.67%
Americus (City of) & Sumter (County of) Hospital
Authority (Magnolia Manor Obligated Group); Series 2013
A, Ref. RB 6.38% 05/15/43 1,000 949,900

7.38% 01/01/31 1,000 1,138,510
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Atlanta (City of) (Beltline); Series 2009 B, Tax Allocation
RB
Atlanta (City of) (Eastside);
Series 2005 B, Tax Allocation RB 5.40% 01/01/20 800 846,976
Series 2005 B, Tax Allocation RB 5.60% 01/01/30 1,500 1,575,030
Clayton (County of) Development Authority (Delta Air
Lines, Inc.); Series 2009 B, Special Facilities RB(a) 9.00% 06/01/35 750 804,608

5,315,024

Hawaii�0.69%
Hawaii (State of) Department of Budget & Finance (15
Craigside); Series 2009 A, Special Purpose Senior
Living RB 8.75% 11/15/29 1,000 1,116,720
Hawaii (State of) Department of Budget & Finance
(Hawaiian Electric Co., Inc. & Subsidiary); Series 2009,
Special Purpose RB 6.50% 07/01/39 1,000 1,069,300

2,186,020

Idaho�0.25%
Idaho (State of) Health Facilities Authority (Valley Vista
Care Corp.); Series 2007, Ref. RB 6.13% 11/15/27 850 801,839

Illinois�13.33%
Bolingbrook (Village of) Special Services Area No. 1
(Forest City); Series 2005, Special Tax RB 5.90% 03/01/27 1,750 1,462,580
Bolingbrook (Village of); Series 2005, Sales Tax RB 6.25% 01/01/24 2,000 1,482,360
Chicago (City of) (Lakeshore East); Series 2002, Special
Assessment Improvement RB 6.75% 12/01/32 3,059 3,130,489
Chicago (City of); Series 2011, COP 7.13% 05/01/25 1,030 1,101,513
Cook (County of) (Navistar International Corp.); Series
2010, Recovery Zone Facility RB 6.50% 10/15/40 1,000 1,004,420

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Interest
Rate

Maturity
Date

Principal
Amount

(000) Value
Illinois�(continued)
Hillside (Village of) (Mannheim Redevelopment); Series
2008, Sr. Lien Tax Increment Allocation RB 7.00% 01/01/28 $ 1,000 $ 984,700
Illinois (State of) Finance Authority (Collegiate Housing
Foundation�DeKalb II, LLC�Northern Illinois University);
Series 2011, Student Housing RB 6.88% 10/01/43 1,000 1,070,250
Illinois (State of) Finance Authority (Friendship Village of
Schaumburg); Series 2010, RB 7.00% 02/15/38 1,445 1,454,248
Illinois (State of) Finance Authority (Greenfields of
Geneva); Series 2010 A, RB 8.00% 02/15/30 1,130 1,110,214
Illinois (State of) Finance Authority (Luther Oaks);
Series 2006 A, RB 5.70% 08/15/28 500 464,970
Series 2006 A, RB 6.00% 08/15/39 1,500 1,319,955
Illinois (State of) Finance Authority (Montgomery Place);
Series 2006 A, RB 5.75% 05/15/38 2,000 1,898,820
Illinois (State of) Finance Authority (Park Place of
Elmhurst); Series 2010 A, RB 8.25% 05/15/45 1,000 975,150
Illinois (State of) Finance Authority (Plymouth Place);
Series 2013, Ref. RB 6.00% 05/15/43 1,000 797,640
Illinois (State of) Finance Authority (The Admiral at the
Lake); Series 2010 A, RB 7.25% 05/15/20 1,000 1,020,290
Illinois (State of) Finance Authority (The Landing at
Plymouth Place); Series 2005 A, RB 6.00% 05/15/37 2,500 2,044,400
Illinois (State of) Finance Authority (United Neighborhood
Organization Charter School Network, Inc.);
Series 2011, Ref. Charter School RB 6.88% 10/01/31 500 540,550
Series 2011, Ref. Charter School RB 7.13% 10/01/41 500 545,360
Illinois (State of) Finance Authority (University of
Chicago); Series 2013 A, RB(d) 5.25% 10/01/52 3,000 2,955,750
Illinois (State of) Finance Authority (Villa St. Benedict);
Series 2003 A-1, RB(f) 6.90% 11/15/33 1,750 1,215,900
Illinois (State of) Finance Authority; Series 2003 A, RB 7.00% 11/15/32 2,000 2,000,420
Illinois (State of) Metropolitan Pier & Exposition Authority
(McCormick Place Expansion);
Series 2010 A, RB(d) 5.50% 06/15/50 960 963,686
Series 2010 B, Ref. CAB RB (INS�AGM)(b)(c) 0.00% 06/15/43 10,000 1,517,600
Illinois (State of) Toll Highway Authority; Series 2008 B,
RB(d) 5.50% 01/01/33 3,000 3,168,900
Long Grove (Village of) (Sunset Grove); Series 2010,
Limited Obligation Tax Increment Allocation RB 7.50% 01/01/30 1,000 997,050
Pingree Grove (Village of) (Cambridge Lakes Learning
Center); Series 2011, RB 8.50% 06/01/41 1,000 1,024,220
Pingree Grove (Village of) (Cambridge Lakes); Series
2006-1, Special Service Area No. 7 Special Tax RB 6.00% 03/01/36 2,420 2,246,486
Southwestern Illinois Development Authority (U.S. Steel
Corp.) Series 2012, RB(a) 5.75% 08/01/42 1,000 777,990

5.75% 03/01/28 955 874,971
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United City of Yorkville (City of) Special Service Area No.
2006-113 (Cannonball/Beecher Road); Series 2007, Special
Tax RB
Upper Illinois River Valley Development Authority
(Pleasant View Luther Home); Series 2010, RB 7.38% 11/15/45 1,000 996,480
Will (County of) & Kankakee (City of) Regional
Development Authority (Senior Estates Supportive Living);
Series 2007, MFH RB(a) 7.00% 12/01/42 1,450 1,365,943

42,513,305

Indiana�1.14%
Carmel (City of) (Barrington Carmel); Series 2012 A, RB 7.13% 11/15/47 515 498,618
Crown Point (City of) (Wittenberg Village); Series 2009 A,
Economic Development RB 8.00% 11/15/39 1,000 1,077,590
St. Joseph (County of) (Holy Cross Village at Notre Dame);
Series 2006 A, Economic Development RB 6.00% 05/15/26 560 563,757
Series 2006 A, Economic Development RB 6.00% 05/15/38 525 508,531
Vigo (County of) Hospital Authority (Union Hospital, Inc.);
Series 2007, RB(e) 5.80% 09/01/47 1,000 982,200

3,630,696

Iowa�2.62%
Cass (County of) (Cass County Memorial Hospital); Series
2010 A, Hospital RB 7.25% 06/01/35 1,000 1,036,950
Iowa (State of) Finance Authority (Alcoa Inc.); Series 2012,
Midwestern Disaster Area RB 4.75% 08/01/42 1,000 804,160
Iowa (State of) Finance Authority (Bethany Life
Communities); Series 2006 A, Ref. Senior Housing RB 5.55% 11/01/41 1,000 878,090
Iowa (State of) Finance Authority (Iowa Fertilizer Co.);
Series 2013, Midwestern Disaster Area RB 5.25% 12/01/25 2,000 1,744,820
Iowa (State of) Finance Authority (Madrid Home); Series
2007, Ref. Health Care Facility RB 5.90% 11/15/37 750 621,577
Iowa (State of) Finance Authority (Western Home); Series
2012, Ref. Health Care Facilities RB 5.25% 12/01/37 1,000 841,400
Iowa (State of) Tobacco Settlement Authority;
Series 2005 C, Asset-Backed RB 5.38% 06/01/38 1,000 778,060
Series 2005 D, Asset-Backed CAB RB(c) 0.00% 06/01/46 10,000 690,400

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Iowa�(continued)
Orange City (City of); Series 2008, Ref. Hospital Capital
Loan RN 5.60% 09/01/32 $ 1,000 $ 950,010

8,345,467

Kansas�0.71%
Olathe (City of) (Catholic Care Campus, Inc.); Series 2006 A,
Senior Living Facility RB 6.00% 11/15/38 1,400 1,305,430
Wichita (City of) (Presbyterian Manors, Inc.); Series 2013
IV-A, Health Care Facilities RB 6.50% 05/15/48 1,000 968,360

2,273,790

Kentucky�0.33%
Kentucky (State of) Economic Development Finance
Authority (Masonic Home Independent Living II);
Series 2011, RB 7.38% 05/15/46 1,000 1,048,960

Louisiana�0.88%
Lakeshore Villages Master Community Development
District; Series 2007, Special Assessment RB(f) 5.25% 07/01/17 1,984 782,291
Louisiana (State of) Local Government Environmental
Facilities & Community Development Authority (Westlake
Chemical Corp.); Series 2009 A, RB 6.50% 08/01/29 1,000 1,060,390
Louisiana (State of) Public Facilities Authority (Lake Charles
Memorial Hospital); Series 2007, Ref. Hospital RB(e) 6.38% 12/01/34 1,000 971,300

2,813,981

Maine�0.34%
Maine (State of) Health & Higher Educational Facilities
Authority (Maine General Medical Center); Series 2011, RB 6.75% 07/01/41 1,000 1,085,570

Maryland�2.11%
Baltimore (City of) (East Baltimore Research Park); Series
2008 A, Special Obligation Tax Allocation RB 7.00% 09/01/38 1,000 1,033,960
Frederick (County of) (Jefferson Technology Park); Series
2013 B, Tax Increment & Special Tax RB 7.13% 07/01/43 1,000 988,590
Harford (County of); Series 2011, Special Obligation Tax
Allocation RB 7.50% 07/01/40 1,000 1,046,230
Maryland (State of) Health & Higher Educational Facilities
Authority (King Farm Presbyterian Retirement Community);
Series 2007 A, RB 5.30% 01/01/37 1,750 1,460,567
Maryland (State of) Health & Higher Educational Facilities
Authority (Washington Christian Academy); Series 2006,
RB(f) 5.50% 07/01/38 800 223,816
Maryland (State of) Industrial Development Financing
Authority (Our Lady of Good Counsel High School Facility);
Series 2005 A, Economic Development RB 6.00% 05/01/35 1,000 1,028,010
Westminster (City of) (Carroll Lutheran Village); Series 2004
A, Economic Development RB 6.25% 05/01/34 1,000 936,680

6,717,853
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Massachusetts�1.91%
Massachusetts (State of) Development Finance Agency
(Evergreen Center Inc.); Series 2005, RB 5.50% 01/01/35 800 728,432
Massachusetts (State of) Development Finance Agency
(Linden Ponds, Inc. Facility);
Series 2011 A-1, RB 6.25% 11/15/46 709 550,385
Series 2011 A-2, RB 5.50% 11/15/46 38 26,022
Series 2011 B, CAB RB(c) 0.00% 11/15/56 187 1,047
Massachusetts (State of) Development Finance Agency
(Loomis Community);
Series 1999 A, First Mortgage RB 5.63% 07/01/15 465 466,181
Series 1999 A, First Mortgage RB 5.75% 07/01/23 1,500 1,500,435
Massachusetts (State of) Development Finance Agency
(Massachusetts Institute of Technology); Series 2002 K,
RB(d) 5.50% 07/01/32 505 584,442
Massachusetts (State of) Development Finance Agency (The
Groves in Lincoln); Series 2009 A, Senior Living Facility
RB(f) 7.75% 06/01/39 1,000 69,000
Massachusetts (State of) Development Finance Agency (Tufts
Medical Center); Series 2011 I, RB 6.88% 01/01/41 1,000 1,088,590
Massachusetts (State of); Series 2004 A, Ref. Limited Tax
GO Bonds (INS�AMBAC)(b)(d) 5.50% 08/01/30 960 1,094,323

6,108,857

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Michigan�0.96%
Dearborn Economic Development Corp. (Henry Ford
Village, Inc.); Series 2008, Ref. Limited Obligation RB 7.00% 11/15/28 $ 1,200 $ 1,168,152
Detroit (City of) Water and Sewerage Department;
Series 2012 A, Ref. Sr. Lien Sewage Disposal
System RB 5.25% 07/01/39 1,000 864,530
Michigan (State of) Strategic Fund (The Dow Chemical
Co.); Series 2003 A-1, Ref. Limited Obligation RB(a)(g) 6.75% 06/02/14 1,000 1,035,430

3,068,112

Minnesota�3.92%
Anoka (City of) (The Homestead at Anoka, Inc.); Series
2011 A, Health Care Facilities RB 7.00% 11/01/40 1,000 960,070
Bloomington (City of) Port Authority (Radisson Blu
Mall of America, LLC); Series 2010, Recovery Zone
Facility RB 9.00% 12/01/35 1,000 1,110,260
Brooklyn Park (City of) (Prairie Seeds Academy); Series
2009 A, Lease RB 9.25% 03/01/39 1,000 1,099,260
Minneapolis (City of) (Fairview Health Services); Series
2008 A, Health Care System RB 6.75% 11/15/32 1,500 1,716,825
North Oaks (City of) (Presbyterian Homes of North
Oaks, Inc.); Series 2007, Senior Housing RB 6.13% 10/01/39 1,500 1,507,410
Rochester (City of) (Samaritan Bethany, Inc.); Series
2009 A, Ref. Health Care & Housing RB 7.38% 12/01/41 1,000 1,046,190
Sartell (City of) (Country Manor Campus LLC); Series
2013, Health Care & Housing Facilities RB 5.38% 09/01/43 500 424,570
St. Paul (City of) Housing & Redevelopment Authority
(Emerald Gardens); Series 2010, Ref. Tax Increment
Allocation RB 6.25% 03/01/25 1,000 994,070
St. Paul (City of) Housing & Redevelopment Authority
(Hmong College Prep Academy); Series 2012 A,
Charter School Lease RB 5.25% 09/01/32 1,060 949,569
Wayzata (City of) (Folkestone Senior Living
Community); Series 2012 A, Senior Housing RB 6.00% 05/01/47 1,000 1,001,520
West St. Paul (City of) (Walker Thompson Hill, LLC);
Series 2011A, Health Care Facilities RB 7.00% 09/01/46 700 700,280
Winsted (City of) (St. Mary�s Care Center); Series 2010
A, Health Care RB 6.88% 09/01/42 1,000 1,010,760

12,520,784

Mississippi�0.31%
Mississippi Business Finance Corp. (System Energy
Resources, Inc.); Series 1998, PCR 5.88% 04/01/22 1,000 983,760

Missouri�2.82%
Branson (City of) Regional Airport Transportation
Development District; Series 2007 B,
Airport RB(a)(f) 6.00% 07/01/37 1,200 175,404
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Branson Hills Infrastructure Facilities Community
Improvement District; Series 2007 A, Special
Assessment RB 5.50% 04/01/27 750 345,727
Bridgeton (City of) Industrial Development Authority
(Sarah Community); Series 2011 A, Ref. &
Improvement Senior Housing RB 6.38% 05/01/35 1,000 1,006,990
Cass (County of); Series 2007, Hospital RB 5.63% 05/01/38 1,000 930,700
Kansas City (City of) Industrial Development Authority
(Plaza Library); Series 2004, RB 5.90% 03/01/24 1,000 1,002,640
Kansas City (City of) Industrial Development Authority
(Ward Parkway Center Community Improvement
District); Series 2011, Sales Tax RB 6.75% 10/01/41 1,000 1,013,830
Kirkwood (City of) Industrial Development Authority
(Aberdeen Heights); Series 2010 A, Retirement
Community RB 8.25% 05/15/39 1,000 1,106,070
St. Louis (County of) Industrial Development Authority
(Grand Center Redevelopment); Series 2011, Tax
Increment Allocation Improvement RB 6.38% 12/01/25 &nbs
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