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Alabama Tax Free Portfolio Portfolio of Investmentsugust 31, 1995

TAX-EXEMPT INVESTMENTS - 100%

RATINGS
(UNAUDITED)
S PRINCIPAL
AMOUNT
STANDARD (000
MOODY'S & POOR'S OMITTED) SECURITY

ELECTRIC UTILITIES -
NR BBB $ 500 Guam Power Authority,
6.625%, 10/1/14

Baal A- 500 Puerto Rico Electric
Authority, 7.00%, 7/1
Baal A- 500 Puerto Rico Electric
Authority, 6.375%, 7/
Baal A- 935 Puerto Rico Electric
Authority, 6.00%, 7/1
Baal A- 1,000 Puerto Rico Electric

Authority, 6.00%, 7/1

ESCROWED - 4.6%

NR AA $ 500 Birmingham City, Alab
Improvement Warrants,
6.60%, 7/1/17

NR BBB 2,000 Gadsden City, Alabama
Medical Clinic Board
(Baptist Hospital), 7
11/1/21

NR BBB 350 Gadsden City, Alabama
Medical Clinic Board
(Baptist Hospital), 7
11/1/08

Aaa AAA 250 Tuscaloosa County, Al
Limited Obligation-Ca
Outlay Warrants (AMBA
6.50%, 2/1/15

Aa NR 1,600 University of Alabama
Birmingham Medical &
Educational Foundatio
Housing, 7.00%, 12/1/

GENERAL OBLIGATIONS -
Al AA $1,500 Birmingham, Alabama
U.T.G.O., 5.75%, 4/1/

Al AA 1,000 Birmingham, Alabama
U.T.G.O., 5.75%, 6/1/

Baal A 2,000 Puerto Rico U.T.G.O.,
6.50%, 7/1/23

Baal A 1,980 Puerto Rico Public

Buildings Authority,
5.75%, 7/1/15

Baal A 1,000 Puerto Rico Public
Buildings Authority,
5.50%, 7/1/21

NR NR 250 Virgin Islands, Publi
Finance Authority, 7.
10/1/18

HEALTH CARE - 4.2%

Al A+ $2,000 DCH Healthcare, Alaba
5.75%, 6/1/23

NR NR 325 Fairhope City, Alabam
Midtown Medical Clini
Board (Beverly
Enterprises), 6.375%,
6/1/09

Baa BBB 2,000 Marshall County, Alab
Health Care, 7.00%, 1

RATINGS
(UNAUDITED)
- eeeeeeenene PRINCIPAL

$ 511,180

Power

107 537,105
Power

1/24 508,735
Power

/16 929,409
Power

/10 1,008,360

ama

$ 560,295

.80%,
2,375,560

.60%,
412,006
abama
pital
O}
270,793

19 1,788,944

19 $ 1,452,930
16 982,080

2,059,260

1,907,314

919,960

ma
$ 1,888,860

301,542
ama
/1/20 1,997,400



AMOUNT
STANDARD (000

MOODY'S & POOR'S OMITTED) SECURITY

NR NR 670 Mobile City, Alabama
Second Medical Clinic
Board (Beverly
Enterprises), 7.00%,
4/1/07

HOSPITALS - 5.1%

Baa NR $1,000 Cullman, Alabama Medi
Clinic Board (Cullman
Regional Medical Cent
6.50%, 2/15/23

Baal NR 3,550 Jasper City, Alabama
Medical Clinic Board
(Walker Regional Medi
Center), 6.375%, 7/1/
(2

A A 1,000 Montgomery City, Alab
Medical Clinic Board
(Jackson Hospital), 7
3/1/15

Baa BBB 430 Troy City, Alabama
Hospital Building
Authority, 7.375%, 5/

HOUSING - 2.6%

Aaa NR $3,000 Alabama HFA Single Fa
Mortgage (GNMA/FNMA),
6.60%, 4/1/19

INDUSTRIAL DEVELOPMEN
REVENUE/POLLUTION CON
REVENUE - 12.7%

Baal BBB $1,200 Courtland, Alabama
(Champion Internation
Corporation), 7.20%,
12/1/13

Baal BBB 5,500 Courtland, Alabama
(Champion Internation
Corporation), 5.90%,
2/1/17

Baa3 NR 1,000 Jackson, Alabama (Boi
Cascade), 7.875%, 8/1

Baa3 BBB- 2,000 Mobile, Alabama Indus
Development Board (So
Waste), 6.95%, 1/1/20

Aa2 AA 3,000 Mobile County, Alabam
Pollution Control, 6.
12/1/14

Baa3 BB+ 1,000 Puerto Rico Port Auth
(American Airlines),
(AMT), 6.30%, 6/1/23

A3 A- 1,000 Selma, Alabama, Indus
Development Board (So
Waste), International
Paper Co., 6.00%, 12/

INSURED EDUCATION - 8
Aaa AAA $1,000 Alabama A&M Universit
(MBIA), 6.375%, 11/1/
Aaa AAA 1,770 Alabama A&M Universit
(MBIA), 5.75%, 11/1/1

46

cal
er),

$ 947,460

cal
18

3,530,582
ama

.00%,
1,044,270

1/12 450,192

mily

al
$ 1,298,760
al

5,311,790
se
/00 1,037,310
trial
lid

2,045,340
a
00%,

3,048,690
ority

992,100

trial
lid

1/17 997,450

y
09 $ 1,059,150

y
4 1,755,645



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS
(UNAUDITED)
PRINCIPAL

AMOUNT
STANDARD
MOODY'S & POOR'S OMITTED)

(000
SECURITY

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

INSURED EDUCATION - (
3,750 Alabama A&M Universit
(MBIA), 5.50%, 11/1/2

4,000 University of Alabama
(MBIA), 5.00%, 6/1/16

INSURED ELECTRIC UTIL

$ 250 Puerto Rico Electric
Authority (STRIPES) (
Variable, 7/1/03 (1)

2,000 Wilsonville, Alabama
Industrial Developmen
Board (MBIA), 6.75%,
2/1/15

INSURED GENERAL OBLIG
$ 500 Fairfield City, Alaba
U.T.G.O. (AMBAC), 6.3
6/1/22
3,250 Madison City, Alabama
(MBIA), 6.00%, 2/1/24
500 Troy City, Alabama (C
6.60%, 6/1/12

INSURED HEALTH CARE -
$2,000 Huntsville, Alabama H

Care Facilities (MBIA

6.50%, 6/1/13

INSURED HOSPITAL - 6.
$2,500 Birmingham, Alabama
Baptist Medical Cente
(MBIA), 5.875%, 11/15
2,500 Birmingham, Alabama
Baptist Medical Cente
(MBIA), 6.00%, 11/15/
1,000 East Alabama Health C
Facilities (MBIA), 5.
9/1/23
1,000 Houston County, South
Alabama Medical Cente
(MBIA), 5.75%, 10/1/2
750 University of Alabama
Revenue (MBIA), 5.00%
10/1/14

INSURED INDUSTRIAL
DEVELOPMENT REVENUE/
POLLUTION CONTROL REV

$3,000 Columbia, Alabama (AL
Power Company) (AMBAC
6.50%, 9/1/23

2,000 West Jefferson, Alaba
Industrial Developmen
(MBIA), 6.05%, 5/1/23

INSURED LEASE/CERTIFI

OF PARTICIPATION - 3.
$4,700 Montgomery, Alabama

Downtown Redevelopmen

Authority Mortgage (M

5.50%, 10/1/13

CONTINUED)
y
0 3,559,013

3,554,680

ITIES - 2.1%
Power
FSA),

$ 279,153

2,122,760

ATION - 3.7%
ma
0%,

$ 518,975

3,269,760

APG),
526,725

/20 $ 2,459,400

r
24 2,482,700
are
25%,

906,400
east
r
2 974,520

674,100

ENUE - 4.4%

$ 3,107,940
ma

2,004,620

BIA),
$ 4,497,571



Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

INSURED
MISCELLANEOQOUS - 0.4%
$1,950 Jefferson County, Ala
Birmingham-Jefferson
Center (MBIA), 0%, 9/

INSURED SOLID WASTE -
$4,000 Huntsville, Alabama S
Waste Disposal (FGIC)
(AMT), 7.00%, 10/1/14

350 Huntsville, Alabama S
Waste Disposal (FGIC)
(AMT), 7.00%, 10/1/08

INSURED TRANSPORTATIO
$3,475 Birmingham, Alabama
Airport Authority (AM

5.25%, 7/1/20

2,000 Birmingham, Alabama
Airport Authority (AM

(AMT), 5.375%, 7/1/23

INSURED WATER & SEWER

$2,750 Alabama Water Polluti
Control Authority

(Jefferson County)

(AMBAC), 5.50%, 2/15/

2,500 Alabama Water Polluti
Control Authority (AM

5.00%, 8/15/15

1,100 Gulf Shores, Alabama
and Sewer (AMBAC), 6.
2/1/15

2,360 Limestone County, Ala
Water Authority (FGIC

5.25%, 12/1/20
500 Northeast, Alabama Wa
Sewer and Fire Protec
(AMBAC), 5.70%, 5/1/2

3,075 Prichard City, Alabam
Water and Sewer (AMBA
6.125%, 11/15/14

6,000 Scottsboro, Alabama W
Sewer and Gas (AMBAC)
6.50%, 12/1/14

47

bama
Civic
1/18 $ 492,180

olid

BAC),
$ 3,186,471

BAC)
1,821,660

16 $ 2,623,363
on
BAC),

2,254,400
Water
50%,

1,156,001
bama

2,159,707
ter,
tion
3 487,065
a
C),

3,148,460
ater,

6,361,020



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS
(UNAUDITED)
S — PRINCIPAL
AMOUNT
STANDARD (000

MOODY'S & POOR'S OMITTED) SECURITY VALUE

INSURED WATER & SEWER

- (CONTINUED)

Aaa AAA 750 West Morgan-East Lawr ence,
Alabama Water Authori ty
(FGIC), 6.00%, 5/1/22 754,200
Aaa AAA 1,000 West Morgan-East Lawr ence,
Alabama Water Authori ty
(FSA), 6.85%, 8/15/25 1,077,410
$ 20,021,626
MISCELLANEOUS - 0.1%
A A $ 100 Tennessee Valley, Ala bama
Exhibit Commission, 6 .70%,
6/1/10 $ 107,061
SPECIAL TAX REVENUE - 2.4%
Baal A $1,000 Puerto Rico Highway a nd
Transportation, 5.50% ,
7/1/15 $ 950,160
Baal A 1,800 Puerto Rico Highway a nd
Transportation, 6.625 %,
7/1/18 1,878,480
$ 2,828,640
TRANSPORTATION - 0.9%
NR BBB $1,000 Guam Airport Authorit Y,
6.70%, 10/1/23 $ 1,007,200
WATER AND SEWER - 1.2 %
NR NR $1,500 Moulton City, Alabama
Water, 6.30%, 1/1/18 $ 1,444,425

TOTAL TAX-EXEMPT
INVESTMENTS
(IDENTIFIED COST,
$112,610,415)

(1) The above designated securities have beendssumverse floater bonds.
(2) Security has been segregated to cover marguirements for open financial futures contracts.

The Portfolio invests primarily in debt securitissued by Alabama municipalities. The ability of ihsuers of the debt securities to meet
obligations may be affected by economic developmena specific industry or municipality. In orderreduce the risk associated with such
economic developments, at August 31, 1995, 56.7%e$ecurities in the portfolio of investments baeked by bond insurance of various
financial institutions and financial guaranty asswge agencies. The aggregate percentage by fiharatitution ranged from 0.5% to 27.3%
of total investments.

See notes to financial statements
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Arkansas Tax Free Portfolio Portfolio of Investmenfugust 31, 1995

TAX-EXEMPT INVESTMENTS - 100%

RATINGS

(UNAUDITED)
PRINCIPAL

AMOUNT

STANDARD (000
MOODY'S & POOR'S OMITTED)

SECURITY

Al

NR

NR

Baa2

Baa2

Baa2

Baa2

Baal

Aaa

Aaa

Aaa

Aaa

Aa

Aa

Baal

Baal

Baal

NR

Aa

NR

NR

NR

BBB

BBB

BBB

BBB-

BBB

BBB

AAA

NR

AAA

AAA

AA

AA

A

A

A

NR

AA

EDUCATION - 3.2%

$1,750 University of Arkansa

Board of Trustees, 7.
12/1/10 (2)

610 Arkansas State Studen
Authority, 7.25%, 6/1

ELECTRIC UTILITIES -

$1,750 Conway, Arkansas Elec

5.70%, 8/1/09
1,250 Guam Power Authority,
5.25%, 10/1/13
1,250 Guam Power Authority,
5.25%, 10/1/23
1,500 Independence, Arkansa
(AR Power & Light), 6
1/1/21

750 Jefferson, Arkansas P
Power & Light), 6.125
10/1/07

550 Jefferson, Arkansas P
Power & Light), 6.30%
6/1/18

500 Pope, Arkansas PCR (A
Power & Light), 6.30%
12/1/16
500 Puerto Rico Electric
Authority, 0%, 7/1/17

ESCROWED - 3.4%
$ 500 Arkansas DFA Wastewat

System (MBIA), 7.00%,
6/1/14

650 Arkansas State Waste
Disposal and Pollutio
Abatement U.T.G.O., 6
711/22

500 Harrison, Arkansas Si
Family Mortgage (FGIC
7.40%, 9/1/11

750 Puerto Rico Public
Buildings Authority 6

7/1/21

GENERAL OBLIGATIONS -

$ 750 Arkansas State Colleg

Savings, 0%, 6/1/13

2,750 Arkansas State Colleg
Savings, 0%, 6/1/14

1,000 Puerto Rico Public
Improvement, 5.25%, 7

2,000 Puerto Rico Commonwea
Unlimited Tax 5.50%,

2,000 Puerto Rico Public
Buildings Authority,
7/1/21
750 Virgin Island, Public
Finance Authority, 7.
10/1/18

HOSPITALS - 14.8%

$3,000 Arkansas DFA (Sisters

20%,

$ 1,923,338
t Loan
/09 666,193

$ 1,764,368
1,123,200

1,072,300
s PCR
.25%,

1,507,470
CR (AR
%,

750,225

CR (AR

564,174
R

’ 510,100
Power

er
$ 567,760
n
.25%,
714,110

ngle

),
574,114

$ 273,465
938,658
/1/18 901,610
Ith
7/1/13 1,901,760

5.50%,
1,839,920

25%,
787,515

of



Baa

Baa

NR

NR

NR

NR

Al

NR

NR

NR

NR

NR

NR

NR

Baa2

Al

A3

Al

NR

NR

A+

AA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

NR

BBB

AA-

A-

AA-

Mercy), 5.00%, 6/1/19
700 Baxter, Arkansas Hosp
Improvement, 7.25%, 9
750 Baxter, Arkansas Hosp
Improvement, 7.50%, 9

1,125 Little Rock, Arkansas
(Baptist Medical Cent
6.80%, 11/1/05

2,250 Little Rock, Arkansas
(Baptist Medical Cent
5.50%, 9/1/15

1,000 Little Rock, Arkansas
(Baptist Medical
Center-Parkway Villag
7.00%, 10/1/17

2,250 Pulaski, Arkansas
(Children's Hospital)
6.20%, 3/1/22

1,000 Sebastian, Arkansas (
Regional Medical Cent
5.60%, 4/1/06

HOUSING - 11.7%

$2,400 Arkansas DFA Single F
Mortgage (GNMA, AMT),
5.80%, 6/1/25
765 Arkansas DFA Single F
Mortgage (GNMA, AMT),
7.85%, 12/1/21
1,000 Arkansas DFA Single F
Mortgage (GNMA/FNMA,
6.35%, 7/1/22
1,000 Arkansas DFA Single F
Mortgage (GNMA/FNMA),
6.60%, 7/1/17
1,500 Arkansas DFA Single F
Mortgage (GNMA/FNMA,
6.80%, 1/1/22
740 Arkansas DFA Single F
Mortgage (GNMA/FNMA),
6.70%, 7/1/27
1,000 Arkansas DFA Single F
Mortgage (GNMA, AMT),
7.45%, 1/1/27

3,000 Arkansas DFA Compound
Accretion, 0%, 12/1/1

INDUSTRIAL DEVELOPMEN
REVENUE/POLLUTION CON
REVENUE - 13.2%
$2,350 Baxter, Arkansas (Aer
Corporation), 5.80%,
10/1/13

2,500 Blythesville, Arkansa
(Nucor Corporation),
6.90%, 12/1/21

755 Gurdon, Arkansas
(International Paper)
5.75%, 2/1/08

1,000 Jonesboro, Arkansas
(Anheuser-Busch), 6.5
11/15/12

49

$ 2,664,180
ital
/1/07 744,611
ital
/1/21 800,970

er,
1,256,108

er,
2,137,545

e),
1,064,340

2,253,150
Sparks
er),

1,026,020

amily

$ 2,230,272
amily

809,592
amily
AMT),

999,880
amily

1,032,200
amily
AMT),
1,547,790
amily

746,519
amily

1,077,470

1 974,010

oquip

$ 2,280,816
S
(AMT),
2,653,825

755,627

0%,
1,074,290



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS
(UNAUDITED)
S PRINCIPAL
AMOUNT
STANDARD (000
MOODY'S & POOR'S OMITTED) SECURITY

INDUSTRIAL DEVELOPMEN
POLLUTION CONTROL REV
NR A- 550 Pine Bluff, Arkansas
(International Paper)
(AMT), 5.55%, 10/1/17
A2 NR 750 Puerto Rico IME (Amer
Home Products), 5.10%
12/1/18
Baa3 BB+ 2,740 Puerto Rico Ports Aut
(American Airlines) (
6.30%, 6/1/23

INSURED ELECTRIC UTIL

Aaa AAA $ 500 Independence, Arkansa
(AR Power & Light) (F
6.25%, 1/1/21

Aaa AAA 250 North Little Rock, Ar
Electric System (MBIA
6.50%, 7/1/10

Aaa AAA 3,390 North Little Rock, Ar
Electric System (MBIA
6.50%, 7/1/15

Aaa AAA 450 Puerto Rico Electric
Authority (STRIPES) (
Variable, 7/1/03 (1)

Aaa AAA 1,000 West Memphis, Arkansa
Public Utilities (MBI
6.60%, 1/1/09

INSURED GENERAL OBLIG
Aaa AAA $1,610 Jonesbhoro, Arkansas S
District (AMBAC), 6.1
2/1/15
Aaa AAA 3,000 Springdale, Arkansas
District (AMBAC), 5.1
6/1/16
Aaa AAA 680 White Hall, Arkansas
District (AMBAC), 4.7
4/1/12
Aaa AAA 710 White Hall, Arkansas
District (AMBAC), 4.7
4/1/13

INSURED HEALTH CARE -

Aaa AAA $ 400 Saline, Arkansas Heal
(Evan Lutheran Good
Samaritan) (AMBAC), 5
5/1/11

Aaa AAA 500 Saline, Arkansas Heal
(Evan Lutheran Good
Samaritan) (AMBAC), 6
6/1/18

INSURED TRANSPORTATIO

Aaa AAA $ 500 Little Rock, Arkansas
Airport (MBIA), 6.00%
11/1/14

INSURED WATER & SEWER
Aaa AAA $1,670 Arkansas DFA Wastewat
System (MBIA), 5.40%,
12/1/15
Aaa AAA 1,680 Arkansas DFA Wastewat
System (MBIA), 5.00%,
12/1/08

T REVENUE/
ENUE - (CONTINUED)

517,347
ican

670,215
hority
AMT),

ITIES - 7.5%
s PCR
SA),

$ 519,265
kansas
),

271,900

kansas

3,722,016
Power
FSA),
502,475
s
A),
1,073,250

ATIONS - 7.0%
chool
25%,
$ 1,629,352
School
25%,
2,760,630
School
5%,
620,140
School
5%,
645,248

1.1%
thcare

.80%,
$ 394,280
thcare

.00%,
513,665

$ 1,598,541
er

1,621,502



Aaa AAA

Aaa AAA

Aaa AAA

Baal A

NR NR

NR NR

Al NR

NR NR

2,000 Arkansas DFA Wastewat

System (MBIA), 5.00%,

6/1/15

300 Beaver, Arkansas Wate
District (MBIA), 5.85

11/15/08

500 Jonesboro, Arkansas W
and Light (AMBAC), 5.
12/1/13

MISCELLANEOUS - 2.9%

$2,000 Little Rock, Arkansas
and Restaurant Gross
Receipts Tax, 7.375%,
8/1/15

SPECIAL TAX REVENUE -
$3,000 Puerto Rico Highway a

Transportation, 5.00%

7/1/22

WATER & SEWER REVENUE

$ 800 Conway, Arkansas Wate
5.40%, 5/1/11

1,250 Cross, Arkansas Rural
Water, 5.75%, 4/1/18

2,000 Little Rock, Arkansas
Sewer, 5.50%, 8/1/14

1,500 South Sebastian, Arka
Water, 6.15%, 6/1/23

TOTAL TAX-EXEMPT
INVESTMENTS
(IDENTIFIED COST,
$79,275,204)

er
1,821,960
r
%,
312,741
ater
25%,

$ 772,880
1,254,574
1,933,740

nsas
1,534,815

(1) The above designated securities have beendssumverse floater bonds.
(2) Security has been segregated to cover marguirements for open financial futures contracts.

The Portfolio invests primarily in debt securitissued by Arkansas municipalities. The abilitylod issuers of the debt securities to meet
obligations may be affected by economic developmena specific industry or municipality. In orderreduce the risk associated with such
economic developments, at August 31, 1995, 23.4#e§ecurities in the portfolio of investments baeked by bond insurance of various
financial institutions and financial guaranty asswre agencies. The aggregate percentage by fihamstitution ranged from 0.7% to 6.1% of
total investments.

See notes to financial statements
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Georgia Tax Free Portfolio Portfolio of Investmensugust 31, 1995

TAX-EXEMPT INVESTMENTS - 100%

MOODY'S & POOR'S OMITTED)

RATINGS
(UNAUDITED)
PRINCIPAL
AMOUNT

STANDARD (000

SECURITY

Aal AA-
Aa AA-
Aal AA-
Aaa AAA
Aa AA-
Aa AA
Aa AA
Aa AA
Aa AA
Al NR
Aa AA
Aa AA-
Aa AA
Aaa AA+
Aal AA+
A A
Baal A
NR NR
Baal NR
A NR
NR BBB
NR BBB+
NR AAA
Aa NR

EDUCATION - 5.6%
$3,000 Dekalb County Georgia
Emory University, 6.0
10/1/14
3,425 Private Colleges and
Universities Authorit
Agnes Scott College,
5.625%, 6/1/23
310 Private Colleges and
Universities Authorit
Emory University, 6.4
10/1/23

ESCROWED - 0.2%

$ 250 Cherokee County, Geor
Water and Sewer, (MBI
6.90%, 8/1/18

GENERAL

OBLIGATIONS - 15.0%

$ 300 Alpharetta, Georgia,
6.50%, 5/1/10

3,350 Atlanta, Georgia, 6.1
12/1/19

2,000 Atlanta, Georgia, 6.1
12/1/23

3,000 Atlanta, 6.25%, 10/1/

1,650 Atlanta, 6.25%, 10/1/
150 Cherokee County Schoo
District, 6.375%, 6/1

1,000 Downtown Savannah
Authority Georgia Rev

5.00%, 1/1/11
250 Clayton County, Georg
Solid Waste, 6.50%, 2

1,000 Fulton County School

District, 5.60%, 1/1/

500 Georgia, 6.30%, 3/1/0
1,480 Gwinnett County, Geor
Water and Sewerage, 6
8/1/06

450 Paulding County Schoo

District, 6.625%, 2/1

1,000 Puerto Rico, 5.75%, 7
1,400 Virgin Island, 7.25%,
10/1/18

HOSPITALS - 10.5%

$4,250 Fulco Hospital, Georg
Baptist, 6.375%, 9/1/

5,040 Savannah, Georgia, St

Joseph's Hospital, 6.

7/1/23

1,285 Toombs County, Dr. Jo
Meadows Memorial Hosp
7.00%, 12/1/17

2,750 Tri City Hospital, 6.
7/1/16

HOUSING - 13.9%

$4,000 Fulton County, HFA, (
6.64%, 3/1/28

1,450 Georgia HFA, (AMT),
6.875%, 12/1/20

0%,
$ 3,058,170

Y,
3,324,100

$ 331,482

0%,

3,398,575
25%,

2,024,880
12 3,111,120
16 1,699,351
|

17 160,494
enue,

931,930
ia,

/1/12 264,043

13 983,590
8 553,930
gia,
.50,

1,491,618

|
/08 495,477
/1/15 963,290

1,470,028

ia
22 $ 3,973,495
20%,

4,877,460
hn M.
ital,

1,262,088
375%,

2,449,947

AMT),
$ 4,031,960

1,495,342



Aa

Aa

Aa

Aa

Aa

Al

A2

Al

NR

NR

NR

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

AA+

AA

AA+

AA+

AA+

AAA

AAA

AAA

AAA

AAA

AAA

395 Georgia Resource
Authority, SFMR, (FHA
7.50%, 6/1/17

2,500 Georgia HFA, (FHA Ins
or VA Guaranteed), (A
6.70%, 12/1/25

1,500 Georgia HFA, (AMT), 7
12/1/20

2,380 Georgia HFA, (AMT),
7.125%, 12/1/26

4,000 Georgia HFA, (AMT), 6
12/1/27

INDUSTRIAL DEVELOPMEN
AUTHORITY - 5.6%
$1,000 Cartersville, Georgia
Anheuser-Busch, (AMT)
7.375%, 5/1/09
1,000 Puerto Rico IME, Amer
Home, 5.10%, 12/1/18
750 Savannah Union Camp
Corporation, 6.80%, 2
1,250 Savannah Economic
Development, (AMT), 9
1/1/15
500 Savannah, Hershey Foo
6.60%, 6/1/12
2,000 Vienna, Cargill Proje
6.00%, 9/1/14

INSURED GENERAL
OBLIGATIONS - 4.0%

$2,990 Houston County School
District, (MBIA), 5.3

3/1/11

1,350 Jackson County School
District, (MBIA), 6.0

7/1/14
500 Puerto Rico, Public
Improvement Bonds of
(AMBAC), Variable, 7/

@

INSURED HOSPITAL - 13
$ 675 Chatham County, Memor
Medical Center, (MBIA
7.00%, 1/1/21
305 Chatham County, Memor
Medical Center, (MBIA
6.85%, 1/1/21
1,300 Cobb County, Kennesto
Hospital, (MBIA), 5.0
4/1/24

51

419,569
ured
MT),
2,558,500
.05%,
1,567,290

2,491,169
.55%,
4,006,320

$ 1,157,340
ican
893,620

/1/12 806,258

.00%,
1,332,375
ds,
532,700
ct,
2,002,940

75%,
$ 2,858,291

0%,
1,369,170

1992,
1/15
505,850

$ 723,424
ial

)

ne
0%,

325,972

1,137,682



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS
(UNAUDITED)
PRINCIPAL

AMOUNT
STANDARD
MOODY'S & POOR'S OMITTED)

(000
SECURITY

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

INSURED HOSPITAL - (C
3,225 Gainsville and Hall
County, NE Healthcare
(MBIA), 6.00%, 10/1/2

3,000 Gwinnett County, Gwin
Hospital, (AMBAC), 5.

9/1/13

2,500 Macon-Bibb County Hos
Authority, The Medica

Center of Central Geo

(FGIC), 5.00%, 8/1/14

2,000 Medical Center Hospit
Authority, Columbus

Regional Healthcare

System, (MBIA), 6.40%
8/1/06

1,500 Medical Center Hospit
Authority, Columbus

Regional Healthcare

System, (MBIA), Varia

8/1/10 (1)

1,375 Walker, Dade and Cato
Counties Hospital, (F

7.00%, 10/1/10

INSURED HOUSING - 0.9
$1,000 East Point Building
Authority, (FGIC), 6.
2/1/10

INSURED SPECIAL TAX -
$1,000 Metropolitan Atlanta
Transit Authority,

(AMBAC), 6.25%, 7/1/1
1,000 Metropolitan Atlanta
Transit Authority,

(AMBAC), 6.25%, 7/1/2

INSURED TRANSPORTATIO

$1,000 Atlanta Airport Facil
Revenue, (AMBAC), (AM
6.00%, 1/1/21

INSURED UTILITIES - 3
$1,480 Cordele Public Utilit
Authority, (MBIA), 6.
11/1/19
750 Municipal Electric
Authority of Georgia,
(MBIA), 0%, 1/1/07
1,000 Municipal Electric
Authority of Georgia,
(FGIC), 5.50%, 1/1/12
900 Puerto Rico Electric
Authority, (FSA),
Variable, 7/1/03 (1)

INSURED WATER & SEWER
$2,700 Atlanta, Water and Se
(FGIC), 5.00%, 1/1/15

1,975 Cherokee County, Wate
Sewerage, (MBIA), 6.8

8/1/13

LEASE/CERTIFICATES OF

ONTINUED)

5 3,235,804
nett
00%,

2,709,300
pital
|

rgia,
2,269,375
al

2,165,640
al

ble,

1,664,775
osa
GIC),

1,518,688

%
00%,
$ 1,024,810

1 $ 1,062,100
Rapid

0 1,065,560

$ 1,554,133
409,410
973,670

Power

1,004,949

wer,
$ 2,424,708

r and

75%,



Aa

Aa

NR

Al

Baal

Ba3

Al

Al

A3

A3

Baal

Baal

AA

AA

NR

A+

BB

A-

A-

PARTICIPATION - 1.0%
$ 310 Fulton County, Lease
Revenue, 0%, 1/1/09
2,300 Fulton County, Lease
Revenue, 0%, 1/1/10

LIFE CARE - 1.2%

$1,500 Dekalb Private Hospit
Assisted Living, Atla
Inc, 8.50%, 3/1/25

SOLID WASTE - 0.9%

$1,000 Savannah Energy Syste
Company Project, 6.30
12/1/06

SPECIAL TAX REVENUE -
$ 500 Puerto Rico Commonwea
Highway, 5.50%, 7/1/1

TRANSPORTATION - 1.3%
$1,500 Atlanta Special Purpo

Facilities, Delta

Airlines, (AMT), 7.90

12/1/18

UTILITIES - 15.5%
$2,000 Burke County, PCR, Ge
Power, 6.375%, 8/1/24
1,000 Georgia Muni Electric
Power Authority, 0%,
1/1/12
3,000 Georgia Muni Electric
Power Authority, 5.50
1/1/20
3,000 Georgia Muni Electric
Power Authority, 5.70
1/1/23
2,000 Georgia Muni Electric
Power Authority, 8.25
1/1/11
1,000 Monroe County, PCR, G
Power, 6.30%, 9/1/24
4,000 Monroe County, PCR,
Ogelthorpe Power, 6.5
1/1/06
2,000 Monroe County, PCR,
Ogelthorpe Power, 6.7
1/1/09
665 Puerto Rico Electrica
Power Authority, 0%,
7/1/17
250 Puerto Rico Electrica
Power Authority, 7.00
7/1/07

52

$ 146,828
1,022,787
$ 1,169,615
al,
nta
$ 1,463,625
ms
%,
$ 1,049,330
0.4%
Ith
7 $ 468,025
se
%,
$ 1,592,475
orgia
$ 2,023,820
368,600
%,
2,744,730
%,
2,795,940
%,
2,455,640
ulf
1,013,890
5%,
4,383,200
0%,
2,198,480
|
175,846
|
%,
268,552
$ 18,428,698



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS
(UNAUDITED)
- oo PRINCIPAL
AMOUNT
STANDARD (000

MOODY'S & POOR'S OMITTED) SECURITY VALUE
WATER & SEWER REVENUE -1.1%

A NR $ 150 Augusta, Water and Se wer
Authority, 6.50%, 5/1 /11 $ 157,886

A A+ 1,000 Columbus, Water and S ewer
Authority, 5.70%, 5/1 120 965,280

A NR 200 Richmond County, Wate r and
Sewer Authority, 6.50 %,
10/1/21 207,606

$ 1,330,772

TOTAL TAX-EXEMPT
INVESTMENTS
(IDENTIFIED COST,
$115,913,957) $119,343,332

(1) The above designated securities have beendssumverse floater bonds.

The Portfolio invests primarily in debt securitissued by Georgia municipalities. The ability of iesuers of the debt securities to meet their
obligations may be affected by economic developmana specific industry or municipality. In orderreduce the risk associated with such
economic developments, at August 31, 1995, 27.8%e§ecurities in the portfolio of investments baeked by bond insurance of various
financial institutions and financial guaranty assge agencies. The aggregate percentage by fiharatitution ranged from 0.8% to 15.0%

of total investments.

See notes to financial statements
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Kentucky Tax Free Portfolio Portfolio of InvestmgntAugust 31, 1995

TAX-EXEMPT INVESTMENTS - 100%

RATINGS
(UNAUDITED)
PRINCIPAL
AMOUNT
STANDARD (000
MOODY'S & POOR'S OMITTED)

SECURITY

Aal

Al

Al

Al

Al

Al

Aa2

NR

Aa2

Aa2

NR

Baal

Baal

NR

Aaa

Aaa

NR

NR

Baal

NR

NR

AA-

AA-

AA-

AA-

BBB

AA

NR

NR

NR

EDUCATION - 5.5%
$2,460 Berea, Kentucky
Educational Developme
5.45%, 3/1/14
500 University of Kentuck
Consolidated Educatio
Buildings, 6.40%, 5/1
785 University of Kentuck
Consolidated Educatio
Buildings, 6.40%, 5/1
1,295 University of Louisvi
Consolidated Educatio
Buildings, 5.875%, 5/
1,000 University of Louisvi
Consolidated Educatio
Buildings, 5.40%, 5/1
2,000 University of Louisvi
Consolidated Educatio
Buildings, 5.40%, 5/1

ELECTRIC UTILITIES -
$2,000 Carroll, Kentucky PCR
Utilities Company), 6
2/1/18
400 Guam Power Authority,
5.25%, 10/1/23
1,000 Jefferson, Kentucky P
(Louisville G&E Compa
5.625%, 8/15/19
1,000 Muhlenburg, Kentucky
(KY Utilities Company
6.25%, 2/1/18
2,315 Nicholasville, Kentuc
Utilities 5.10%, 10/1
3,500 Puerto Rico Electric
Authority, 0%, 7/1/17
2,250 Puerto Rico Electric
Authority, 6.375%, 7/

ESCROWED - 1.3%

$ 190 KY DFA St. Claire Med
Center, 7.125%, 9/1/2
510 Lexington-Fayette,
Kentucky Government P
Facilities, 6.40%, 4/

1,000 University of Puerto
6.50%, 6/1/13

GENERAL OBLIGATIONS -
$1,030 KY League of Cities
Funding Trust Floatin
Indebtedness Certific
of Participation, 6.1
8/1/13
1,415 KY League of Cities
Funding Trust Floatin
Indebtedness Certific
of Participation, 5.9
8/1/16
1,255 Puerto Rico Public
Building Authority, 5
7/1/21
500 Virgin Islands, 7.25%
10/1/18

VALUE

nt,

$ 2,363,101
y
nal
/09 528,865
y
nal
/11 825,059
lle
nal

1/11 1,322,350
lle

nal

/08 999,920
lle

nal

/11 1,958,500

$ 2,069,820

343,135

967,410
PCR

)

ky
/12 2,089,635
Power

925,505
Power
1/2 2,289,308

1,031,540

$ 9,716,353
ical
1 $ 216,674
ublic

1/12 569,084
Rico,

$ 1,041,959

g
ates

0%,
1,376,837

.50%,
1,154,550

525,010



Baal

NR

Aal

Baal

Baal

NR

NR

Aa3

Baa2

NR

NR

A2

Baa3

Ba2

Aaa

Aaa

BBB

AAA

AAA

BBB

NR

NR

NR

AA

BBB

BBB

BBB

NR

BB+

NR

AAA

AAA

HOSPITALS - 0.8%

$ 975 Russell, Kentucky
Franciscan Sisters of
Poor Health System, 8
7/1/15

HOUSING - 1.7%
$1,500 Boone, Kentucky
Multi-Family (Walnut
Apartments) (FHA), 7.
1/1/27
840 KY Housing (FHA) (AMT
7.45%, 1/1/23

INDUSTRIAL DEVELOPMEN
REVENUE/POLLUTION CON
REVENUE - 11.4%
$3,355 Ashland, Kentucky Sol
Waste (Ashland Oil) (
7.20%, 10/1/20
2,425 Ashland, Kentucky Sol
Waste (Ashland Oil) (
7.125%, 2/1/22
1,000 Elsmere, Kentucky
(Courtaulds Package
Corporation), 6.75%,
4/1/10
3,075 Fulton, Kentucky
(H.1.S.-Chic Jeans),
(AMT), 7.50%, 2/1/10
1,000 Jefferson, Kentucky (
du Pont de Nemours),
6.30%,
7/1/12
1,075 Johnson, Kentucky (KM
Corporation), 6.45%,
7/1/08
985 Owensboro, Kentucky (
Corporation), 6.80%,
12/1/07
915 Powderly, Kentucky (K
Corporation), 6.90%,
3/1/07
1,190 Puerto Rico IM&E (Ame
Home), 5.10%, 12/1/18
500 Puerto Rico Port Auth
(American Airlines),
(AMT), 6.30%, 6/1/23
500 Winchester, Kentucky
(Kroger Corporation),
6.90%, 7/1/99

INSURED EDUCATION -0
$ 700 Northern KY Universit

Educational Buildings

(AMBAC), 6.25%, 5/1/1

INSURED ELECTRIC UTIL

$6,280 Boone, Kentucky
Collateralized PCR (M
5.50%, 1/1/24

54

the
.10%,
$ 1,102,052

Creek
00%,
$ 1,544,520

id
AMT),
$ 3,515,470
id
AMT),
2,537,569

1,020,860

3,125,123
E.l.

1,067,180
art

1,073,011
KMart

1,005,232
Mart

939,293

rican
1,063,407

ority

496,050

524,640

2 $ 733817

ITIES - 4.1%

BIA),
$ 5,862,254



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS
(UNAUDITED)
PRINCIPAL

AMOUNT
STANDARD
MOODY'S & POOR'S OMITTED)

(000
SECURITY

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

INSURED GENERAL OBLIG

$1,000 Jefferson, Kentucky S
District U.T.G.O. (MB
4.875%, 1/1/13

INSURED HOSPITALS - 1

$2,500 Daviess, Kentucky Hos
(ODCH Inc.) (MBIA), 6

8/1/22

2,000 Hopkins, Kentucky Hos
(Trover Clinic Founda

(MBIA), 6.625%, 11/15

2,500 Jefferson, Kentucky J
Hospital (AMBAC), 6.5

5/1/15

1,750 Jefferson, Kentucky J
Hospital (AMBAC), 6.5

5/1/22

4,000 KY DFA St. Luke's Hos
(MBIA), 7.00%, 10/1/2

9,000 KY EDA Baptist Health
(MBIA), 5.00%, 8/15/2

INSURED LEASE/COP - 1
$2,000 Danville, Kentucky

Multi-City Lease (MBI

5.875%, 9/1/10

400 Lexington-Fayette,Ken

Government Public

Facilities (FSA), 4.5

2/1/10

INSURED TRANSPORTATIO

$1,000 Kenton, Kentucky Airp
(Cincinnati/Northern

(FSA) (AMT), 6.30%, 3

1,000 KY EDA Turnpike
(Revitalization Proje

(FGIC), 0%, 1/1/10

1,000 KY EDA Turnpike
(Revitalization Proje
(AMBAC), 5.50%, 7/1/1

1,170 Louisville & Jefferso
Kentucky KY Regl. Air
(MBIA), 5.30%, 7/1/23

3,250 Louisville & Jefferso
Kentucky KY Regl. Air
(MBIA) (AMT), 5.50%,

7/1/23

INSURED WATER AND SEW
$1,000 Hardin, Kentucky Wate
System (MBIA), 5.90%,
1/1/25
800 Kenton, Kentucky Wate
District (FGIC), 6.37
2/1/17
2,000 Kenton, Kentucky Wate
District (FGIC), 6.00
2/1/17
500 Lexington-Fayette,
Kentucky Government S
(MBIA), 6.375%, 7/1/1
1,000 Louisville & Jefferso
Kentucky Sewer Distri
(MBIA), 5.25%, 5/15/1
2,840 Louisville & Jefferso

VALUE
ATION - 0.6%
chool
1A),
$ 892,640
4.8%
pital
.25%,
$ 2,554,525
pital
tion)
/11 2,122,200
ewish
0%,
2,610,575
ewish
5%,
1,833,283
pital
1 4,322,440
care
4 7,814,880
$ 21,257,903
7%
A),
$ 2,044,640
tucky
0%,
350,380
$ 2,395,020
N - 4.5%
ort
KY)
/1/15 $ 1,019,710
ct)
440,380
ct)
1 981,280
n,
port
1,077,500
n,
port
2,998,222
$ 6,517,092
ER - 9.5%
r
$ 1,001,620
r
5%,
839,576
r
%,
2,027,020
ewer
2 527,360
n,
ct
4 938,730

n,



Aaa

Aaa

Aaa

Aaa

Al

Al

Al

AAA

AAA

AAA

AAA

A

NR

NR

NR

NR

NR

NR

NR

NR

A+

Kentucky Sewer Distri
(MBIA), 5.40%, 5/15/1
2,000 Louisville & Jefferso
Kentucky Sewer Distri
(MBIA), 5.50%, 5/15/2

500 Louisville & Jefferso
Kentucky Sewer Distri
(MBIA), 5.50%, 5/15/2
1,000 Louisville & Jefferso
Kentucky Sewer Distri
(AMBAC), 6.75%, 5/15/
2,000 Louisville & Jefferso
Kentucky Sewer Distri
(AMBAC), 6.75%, 5/15/

LEASE REVENUE BONDS -

$1,300 Boone, Kentucky Schoo

District Finance, 6.7
9/1/11

2,250 Boone, Kentucky Schoo

District Finance, 6.1
12/1/17 (1)

3,000 Boone, Kentucky Schoo

District Finance, 5.7
5/1/18

1,670 Campbell, Kentucky Sc

District Finance, 5.1
2/1/12
700 Campbell, Kentucky Sc
District Finance, 4.8
2/1/11

1,790 Campbell, Kentucky Sc

District Finance, 4.8
2/1/14

820 Covington, Kentucky
Independent School
District Finance, 5.2
6/1/13

905 Jefferson, Kentucky S
District Finance, 4.8
1/1/11

1,250 Jefferson, Kentucky S

District Finance, 4.8
1/1/12

4,990 Jefferson, Kentucky

Capital Projects
Corporation, 0%, 8/15

260 Johnson, Kentucky Sch
District Finance, 5.0

6/1/11

300 Johnson, Kentucky Sch
District Finance, 5.0

6/1/13

2,860 KY State Property and

Buildings, 5.00%, 9/1

2,500 KY State Property and

Buildings, 6.00%, 9/1

55

21.4%

5%,

25%,

0%,

hool
0%,

hool
0%,

hool
75%,

0%,

chool
75%,

chool
75%,

/15
ool
0%,
ool
0%,
/13

114

2,680,477

1,909,900

474,130

1,079,010

2,149,480

$ 1,390,077

2,293,718

2,921,610

1,533,995

617,568

1,544,054

759,017

823,269

1,126,513

1,517,259

239,203

271,137
2,582,866

2,513,950



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS

(UNAUDITED)

PRINCIPAL

AMOUNT
STANDARD (000

MOODY'S & POOR'S OMITTED)

SECURITY

A A-

Aa NR
Aa NR
A NR

A NR

A NR
Baa2 BBB-
Baal A
Baal A
NR BBB
Bal BB
Bal BB
Bal BB
Bal BB
NR A

A NR

LEASE REVENUE BONDS -
(CONTINUED)

1,000 Louisville, Kentucky

Public Properties
Corporation, 6.80%,
12/1/22
2,000 Mount Sterling, Kentu
League of Cities Trus
6.15%, 3/1/13
4,500 Mount Sterling, Kentu
League of Cities Trus
6.20%, 3/1/18
2,000 Owensboro, Kentucky
Airport, 5.875%, 6/1/
615 Pulaski, Kentucky Sch
District Finance, 5.7
2/1/10
595 Pulaski, Kentucky Sch
District Finance, 5.8
2/1/11

SOLID WASTE - 2.2%
$3,000 Henderson, Kentucky
(MacMillan Blodel Pro

(AMT), 7.00%, 3/1/25

SPECIAL TAX REVENUE -
$ 415 Puerto Rico Highway &
Transportation Author
5.25%, 7/1/21
5,655 Puerto Rico Highway &
Transportation Author
6.625%, 7/1/18

TRANSPORTATION - 4.3%
$2,000 Guam Airport Authorit
6.70%, 10/1/23
1,000 Kenton, Kentucky Airp
(Delta Airlines) (AMT
6.75%, 2/1/02
250 Kenton, Kentucky Airp
(Delta Airlines) (AMT
7.50%, 2/1/12
500 Kenton, Kentucky Airp
(Delta Airlines) (AMT
7.50%, 2/1/20
2,400 Kenton, Kentucky Airp
(Delta Airlines) (AMT
6.125%, 2/1/22

WATER AND SEWER REVEN
$1,500 Campbell, Kentucky Wa
District, 6.60%, 12/1
650 Hardin, Kentucky Wate
District, 6.50%, 9/1/

TOTAL TAX-EXEMPT
INVESTMENTS
(IDENTIFIED COST,
$141,197,528)

VALUE
1,057,500
cky
t,
1,964,300
cky
t,
4,382,955
15 1,913,200
ool
5%,
615,978
ool
0%,
593,161
$ 30,661,330
ject)
$ 3,083,370
4.4%
ity,
$ 366,939
ity,
5,901,558
$ 6,268,497
‘ $ 2,014,400
ort
1,044,720
ort
),
263,820
ort
),
527,640
ort
)s
2,258,183
$ 6,108,763
UE - 1.6%

/11 $ 1,572,360

12 679,965

(1) Security has been segregated to cover margurireaments for open financial futures contra



The Portfolio invests primarily in debt securitissued by Kentucky municipalities. The ability bétissuers of the debt securities to meet
their obligations may be affected by economic depelents in a specific industry or municipality.drder to reduce the risk associated with
such economic developments, at August 31, 1998%8%f the securities in the portfolio of investneate backed by bond insurance of
various financial institutions and financial guasaassurance agencies. The aggregate percentdgpabyial institution ranged from 1.0% to
26.0% of total investments.

See notes to financial statements
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Louisiana Tax Free Portfolio Portfolio of Investnen August 31, 1995

TAX EXEMPT INVESTMENTS -

100%

RATINGS
(UNAUDITED)

---------- PRINCIPAL

AMOUNT

STANDARD (000

MOODY'S & POOR'S OMITTED) SECURITY

Aa

Aa

NR

NR

NR

Baal

NR

NR

Aaa

Aaa

NR

NR

Aaa

Aaa

NR

NR

NR

EDUCATION - 3.2%

NR $ 150 Louisiana PFA, Studen
Revenue Bonds, (AMT),
6.75%, 9/1/06

NR 100 Louisiana PFA, Studen
Revenue Bonds, (AMT),
7.00%, 9/1/06

BBB- 400 Puerto Rico ITEM&EC,
(Polytechnic Universi
Puerto Rico), 5.70%,

BBB- 500 Puerto Rico ITEM&EC,
(Polytechnic Universi
Puerto Rico), 5.50%,

GENERAL OBLIGATION -
BBB $ 250 Government of Guam, 5
11/15/13
A 750 Puerto Rico PBA, Publ
Education and Health
Facilities, 5.75%, 7/

HEALTH CARE - 8.1%

AAA $2,000 Louisiana HFA, Mortga
Revenue Bonds, (GNMA
Collateralized) St. J
Manor Retirement Cent
7.80%, 12/1/35

AAA 500 Louisiana HFA, (GNMA
Collateralized), St.

Dominic Assisted
Care - Facility, 6.85
9/1/25

HOUSING - 26.5%

NR $ 935 East Baton Rouge Mort
Finance Authority SF,
7.00%, 4/1/32

NR 155 East Baton Rouge Mort
Finance Authority SF,
7.10%, 10/1/24

AAA 2,000 Parish of Jefferson,
Mortgage Authority (T
7.35%, 12/1/16

AAA 620 Louisiana HFA, MFMB,
(FHA),6.95%, 7/1/16

NR 1,240 Louisiana HFA, SFMB,
3/1/25

NR 1,635 Louisiana HFA, SFMB,
12/1/26

AAA 500 Louisiana HFA, (Multi

Housing - Tall Timber
Apartment), (FHA) (AM
5.90%, 12/1/18

AAA 150 Louisiana HFA, (Multi
Housing - Westview
Apartment Il), (FHA),
7.95%,
1/1/32

AAA 1,000 Louisiana PFA, (FNMA
Collaterallized,
Multifamily
Housing - Edgewood
Apartments), 5.70%, 6

NR 350 Shreveport, Louisiana

t Loan

$ 162,170
t Loan

104,676

ty of
8/1/13 370,384

ty of
8/1/24 438,075

.375%,
$ 222,418
ic

1/15 722,468

ge

oseph
er,
$ 2,215,260

%,
510,345

gage

$ 966,528
gage

158,243
Home
EAMS),
2,208,760

631,916
8.00%,
1,349,318
6.55%,
1,621,887
family
s
.
475,705
family

159,129

/1/05 1,003,990
HFA,



Aa

NR

A3

Aa3

Baal

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

AA

NR

A-

AAA

AAA

AAA

AAA

AAA

AAA

(Multifamily Mortgage
Bonds - U.S. Goodman
Plaza - Section 8
Assisted), 6.10%, 8/1

HOSPITALS - 3.3%

$1,000 Louisiana Public Heal

Facilities Bonds, (Si

of Mercy Health Syste
5.00%, 6/1/19 (2)

250 St. Tammany Parish Ho
Service District No.

Hospital Revenue Bond
6.50%, 7/1/22

INDUSTRIAL DEVELOPMEN
POLLUTION CONTROL -6

$1,750 Bastrop IDB, Louisian

(International Paper)
6.60%, 3/1/19

150 Parish of DeSoto, Pol
Control (Southwestern
Electric Power), Comp
Project, 7.60%, 1/1/1

150 South Louisiana Port
Commission Terminal,
Terminals Corporation
7.00%, 3/1/23

INSURED COLLEGE &
UNIVERSITY - 10.3%
$2,500 Louisiana State Unive
and Agricultural and
Mechanical College (F
5.75%, 7/1/14
1,100 University of Puerto
(MBIA), 5.25%, 6/1/25

INSURED GENERAL
OBLIGATIONS LOCAL -1

$ 500 Caddo Parish, Louisia
(MBIA), 5.25%, 2/1/07

1,000 Caddo Parish, Louisia
(MBIA), 5.25%, 2/1/08
500 City of Lafayette, Pu
Improvement Sales Tax
Refunding Bonds (FGIC
5.00%, 3/1/15
500 City of Lafayette, Pu
Improvement Sales Tax
Refunding Bonds (FGIC
5.00%, 3/1/16

57

/19 336,791

th
sters
m),

$ 868,510
spital

$1,824,428
lution

any
9 171,657

(GATX

):
155,570

rsity

GIC),
$ 2,457,475

Rico
1,008,821

7.6%
na
$ 500,705
na
992,750
blic

)
blic

446,690

):
445,265



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS

(UNAUDITED)
PRINCIPAL
AMOUNT
STANDARD
MOODY'S & POOR'S OMITTED)

(000
SECURITY

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

INSURED GENERAL OBLIG
LOCAL - (CONTINUED)
1,000 City of Lafayette, Pu
Improvement Sales Tax
Refunding Bonds (FGIC
5.00%, 5/1/15
1,000 Louisiana PFA, Parish
Jefferson, Drainage
Improvement Refunding
(FGIC), 5.00%, 8/1/10

500 Parish of East Baton
Public Improvement Sa
Tax Bonds (FGIC), 5.9
2/1/17

990 Parish of East Baton
Public Improvement Sa
Tax Bonds (FGIC), 4.8
2/1/14

400 Parish of East Baton
Public Improvement Sa
Tax Bonds (FGIC), 4.9
2/1/16

INSURED GENERAL OBLIG
SCHOOL DISTRICT - 1.4

$ 500 St. Tammany Parishwid
School District No.12
Louisiana Unlimited T
School Bonds (FGIC),
3/1/12

INSURED GENERAL OBLIG
STATE - 1.6%

$ 300 State of Louisiana, (
5.625%, 8/1/11
250 Commonwealth of Puert
Rico, Public Improvem
Bonds Residual Intere
Bonds (AMBAC), Variab
7/1/15 (1)

INSURED HOSPITAL - 3.
$1,000 Parish of Jefferson,

Hospital District No.

(FGIC), 5.25%, 1/1/19

100 Louisiana PFA Hospita

Revenue Bonds, (Our L

the Lake Regional Med

Center), Residual Int

Bonds (MBIA), Variabl

12/1/14 (1)

INSURED MUNICIPAL ELE
$2,000 Lafayette Public Powe

Authority, Electric R

Bonds (AMBAC), 5.25%,

11/1/12

INSURED UTILITIES - 0

$ 150 City of Alexandria,
Utilities Bonds (FGIC
6.00%, 5/1/06

INSURED WATER & SEWER
$ 500 Terrebone Parish,

Louisiana, Water Work

Revenue Bonds (FGIC),

ATIONS
blic

892,820
of

Bonds
919,900
Rouge,
les
0%,
494,575
Rouge,
les
0%,
864,646
Rouge,
les
0%,
349,020

ATIONS
%
e
ax
5.00%,
$ 454,435

ATIONS

MBIA),
$ 299,511
o
ent
st
le,

$ 908,730
|
ady of
ical
erest

CTRIC - 5.6%
r
evenue

$ 1,875,100



5.75%, 11/1/08 $ 512,715
LIFE CARE - 2.3%
NR NR $ 500 Louisiana HFA, Assist ed
Living Facility (HCC
Assisted Living Group I,

Inc.), 9.00%, 3/1/25 $ 484,475
NR NR 300 St. Tammany PFA (Chri stwood
Project), 9.00%, 11/1 5/25 287,667
$ 772,142
SPECIAL TAX - 3.9%
Baal A $1,500 Puerto Rico Highway a nd
Transportation Author ity,
Highway Revenue Refun ding
Bonds, Series X, 5.00 %,
711122 $ 1,295,715
TRANSPORTATION - 1.6%
A A- $ 500 Mississippi River Bri dge
Authority, Bridge Rev enue
Bonds, State of Louis iana,
Series 1992, 6.75%, 1 1/1/12
2) $ 525,703
UTILITIES - 0.4%
Baa3 BBB- $ 150 Parish of Pointe Coup e, PCB
(Gulf States Utilitie s
Co.), 6.70%, 3/1/13 $ 149,387
TOTAL TAX-EXEMPT
INVESTMENTS
(IDENTIFIED COST,
$33,349,873) $33,610,784

(1) The above designated securities have beendssumverse floater bonds.
(2) Security has been segregated to cover marguirements for open financial futures contracts.

The Portfolio invests primarily in debt securitissued by Louisiana municipalities. The abilitytioé issuers of the debt securities to meet
their obligations may be affected by economic depelents in a specific industry or municipality.drder to reduce the risk associated with
such economic developments, at August 31, 1998%4f the securities in the portfolio of investneate backed by bond insurance of
various financial institutions and financial guasaassurance agencies. The aggregate percentdgabyial institution ranged from 3.8% to
26.5% of total investments.

See notes to financial statements.
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Maryland Tax Free Portfolio Portfolio of InvestmgntAugust 31, 1995

TAX-EXEMPT INVESTMENTS - 100%

RATINGS

(UNAUDITED)
PRINCIPAL
AMOUNT

STANDARD (000

MOODY'S & POOR'S OMITTED)

SECURITY

Aa AA+
A2 A

NR BBB
NR BBB
NR BBB
Al A

Al A
Baal A-
Aaa NR
Aaa AAA
NR AAA
Aaa AAA
NR AAA
NR AAA
Aa AA+
Aa AA-
A AA-
Baal A
Baal A
Baal A
NR NR
Aal AA

EDUCATION - 0.9%
$1,000 University of Marylan

Auxiliary Facilities

Tuition, 6.30%, 2/1/1

ELECTRIC UTILITIES -

$2,000 Calvert, Maryland PCR

(Baltimore Gas & Elec
Company), 5.55%, 7/15
2,500 Guam Power Authority,
5.25%, 10/1/13
500 Guam Power Authority,
5.25%, 10/1/23
750 Guam Power Authority,
6.625%, 10/1/14
500 Montgomery, Maryland
(Potomac Electric Pow
Company), 5.375%, 2/1

2,225 Prince Georges, Maryl

PCR (Potomac Electric
6.375%, 1/15/23

585 Puerto Rico Electric
Authority, 6.25%, 7/1

ESCROWED - 5.3%

$1,125 Baltimore, Maryland S
Family Mortgage (Inne
Harbor), 8.00%, 12/1/

500 Maryland Health & Hig
Educational (Universi
Maryland) (FGIC), 6.5
7/1/21
1,000 Commonwealth of Puert
Rico Public Improveme
6.80%, 7/1/21
1,500 Puerto Rico Public
Buildings Authority,

6.875%, 7/1/21

1,000 University of Marylan
System Auxiliary Faci

and Tuition, 6.50%, 4

175 University of Marylan
System Auxiliary Faci
and Tuition, 6.50%, 4

GENERAL OBLIGATIONS -

$1,000 Anne Arundel, Marylan
5.30%, 4/15/16

1,500 Hartford, Maryland, 4
12/1/10

230 Prince Georges, Maryl
5.00%, 1/15/11

1,000 Commonwealth of Puert
Rico Public Improveme
6.50%, 7/1/23
100 Puerto Rico Aqueduct
Sewer Authority, 7.87
711117

1,150 Puerto Rico Aqueduct
Sewer Authority, 7.00
7/1/19
750 Virgin Islands Public
Finance Authority, 7.
10/1/18
500 Washington, Maryland
Suburban Sanitary

tric
/14 $ 1,925,200

2,246,400
428,920

766,770
PCR
er
5/24 451,930
and

2,326,015
Power
117 590,850

ingle

r
10 $ 1,359,543
her
ty of
0%,

552,000
o
nt,

1,144,770

1,723,695
d
lity
/1/11 1,104,610
d
lity
11/2 197,971

1,029,630
and
5%,
111,057
and
%,
1,222,220

25%
787,515



Aaal AA
Aa NR
NR NR
A A

A A

Al A
Baal NR
A A
Baal BBB
Aa AA-
Baa NR
Baa NR
A NR
Aa NR
Aa NR

District, 6.20%, 6/1/

600 Washington, Maryland
Suburban Sanitary

District, 5.00%, 6/1/

500 Worcester, Maryland
Sanitary District, 6.

8/15/17

HOSPITALS - 20.7%
$ 490 Berlin, Maryland (At
General Hospital), 8.
6/1/22
2,000 MD Health & Higher
Educational (Good
Samaritan Hospital),
5.75%, 7/1/19
1,500 MD Health & Higher
Educational (Memorial
Hospital of Cumberlan
6.50%, 7/1/17
4,050 MD Health & Higher
Educational (Suburban
Hospital), 5.125%, 7/
1,000 MD Health & Higher
Educational (Union
Hospital of Cecil), 6
7/1/22
1,200 MD Health & Higher
Educational (Peninsul
Regional Medical Cent
5.00%, 7/1/23
1,250 MD Health & Higher
Educational (Howard C
General Hospital), 5.
7/1/25
2,000 MD State IDA (Holy Cr
Health System), 5.50%
12/1/15
1,355 Prince Georges, Maryl
(Greater SouthEast
Healthcare System),
6.375%, 1/1/13
4,500 Prince Georges, Maryl
(Greater SouthEast
Healthcare System),
6.375%, 1/1/23
7,000 Prince Georges, Maryl
(Dimensions Health),
5.30%, 7/1/24

HOUSING - 7.2%

$3,000 Maryland CDA Single F
(AMT), 6.75%, 4/1/26
250 Maryland CDA Single
Family. 6.85%, 4/1/11

59

antic
375%,
$ 516,382

1,881,420

d),
1,547,520

1/21 3,563,271

.70%,
951,050

a
er,
1,011,503

ounty
50%,

1,039,300
0ss

1,894,700
and

1,257,779
and

4,058,415
and

5,887,630

amily
$ 3,049,620

260,758



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS
(UNAUDITED)

.......... PRINCIPAL

AMOUNT

STANDARD (000
MOODY'S & POOR'S OMITTED)

SECURITY

Aa

Aa

Aa

Aa

NR

Al

NR

A3

Aa2

Aa3

NR

A2

Baa3

Aaa

Aaa

Aaa

Aaa

Aaa

HOUSING - (CONTINUED)

NR 985 Maryland CDA Single F
(AMT), 6.80%, 4/1/22

NR 750 Maryland CDA Single F
(AMT), 6.80%, 4/1/24

NR 1,810 Maryland CDA Multi Fa
(FHA), 6.70%, 5/15/27

NR 1,000 Maryland CDA Multi Fa
(FHA) (AMT), 6.70%,
5/15/36

AAA 300 Prince Georges, Maryl

(Antoinette Gardens
Apartments) (FHA), 7.
3/1/28

INDUSTRIAL DEVELOPMEN
REVENUE/POLLUTION CON
REVENUE - 10.2%

A $1,350 Allegany County, Mary
(Westvaco Corporation
Project), 6.20%, 1/1/

NR 1,350 Baltimore, Maryland
(Bethlehem Steel
Corporation Project),

7.50%, 6/1/15

BBB+ 1,000 Baltimore, Maryland
(General Motors), 5.3
4/1/08

AA- 2,000 Baltimore, Maryland
(Consolidated Coal Sa
Company-E.l. Dupont),
6.50%, 12/1/10

AA 2,000 Baltimore, Maryland
(Consolidated Coal Sa
Company-E.l. Dupont),
6.50%, 12/1/11

AA- 1,425 Frederick, Maryland E
(Cargill, Inc. Projec
6.30%, 11/1/09 (2)

NR 600 Puerto Rico IM&E (Ame
Home), 5.10%, 12/1/18

BB+ 1,500 Puerto Rico Port Auth
(American Airlines) (

6.30%, 6/1/23

INSURED EDUCATION - 1
AAA $1,200 Morgan State Universi

Maryland Academic and

Facilities (MBIA), 6.

7/1/20

INSURED ELECTRIC UTIL
AAA $ 250 Puerto Rico Electric

Authority (STRIPES) (

Variable, 7/1/03 (1)

INSURED HOSPITALS - 1
AAA $1,365 MD Health & Higher
Educational (Washingt
Community Hospital)
(AMBAC), 6.375%, 7/1/
AAA 5,000 MD Health & Higher
Educational (Anne Aru
Hospital) (AMBAC), 5.
7/1/23
AAA 4,350 MD Health & Higher
Educational (Francis
Key Hospital) (FGIC),
5.00%, 7/1/23

amily
1,001,538
amily
762,592
mily
1,844,336
mily

1,011,180

land

08 $ 1,426,167

1,387,827

5%,
971,460

les
2,145,900
les

2,141,040
DA
1),

1,518,067
rican

536,171

ority
AMT),

1,488,150

10%,
$ 1,259,928

ITIES - 0.2%
Power
FSA),

$ 279,153

on
22 $ 1,419,394
ndel
00%,
4,388,150

Scott

3,759,357



Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

3,000 MD Health & Higher
Educational (Universi
Medical Center) (FGIC
5.00%, 7/1/20
6,250 MD Health & Higher
Educational (Greater
Baltimore Medical Cen
(FGIC), 5.00%, 7/1/19

500 MD Health & Higher
Educational (General
Hospital) (MBIA), 6.2
711/24
2,150 Puerto Rico IM&E Hosp
(MBIA), 6.25%, 7/1/24

INSURED HOUSING - 0.7

$ 235 MD CDA Housing and
Community Development
(AMBAC), 6.625%, 6/1/

500 Prince Georges, Maryl
(Keystone Apartments)
(FHA) (MBIA), 6.80%,

7/1/25

INSURED INDUSTRIAL

DEVELOPMENT REVENUE/

POLLUTION CONTROL REV
$1,000 Prince Georges, Maryl

Solid Waste (FSA), 5.

6/15/13

INSURED TRANSPORTATIO
$2,000 Baltimore, Maryland
International Airport

(AMT) (FGIC), 6.25%,

7/1/14

5,250 Washington, D.C. Metr
Area Transportation

(FGIC), 5.25%, 7/1/14

60

2,632,500

ter)
5,534,688

0%,
512,220

ital
2,213,060

$ 20,459,369

12 $ 240,675
and

ENUE - 0.8%
and
25%,

$ 931,010

$ 2,066,500

4,881,660



TAX-EXEMPT INVESTMENTS

(CONTINUED)

RATINGS
(UNAUDITED)
B —— PRINCIPAL

MOODY'S & POOR'S OMITTED)

AMOUNT
STANDARD (000

Aaa

Aaa

Baal

Baal

Baal

NR

Aa

Aa

INSURED WATER & SEWER
AAA $2,000 Baltimore, Maryland
Wastewater (MBIA), 5.
7/1/20
AAA 2,550 Baltimore, Maryland
Wastewater (FGIC), 5.
7/1/22

MISCELLANEOUS - 0.8%

NR $1,000 Baltimore, Maryland
Revenue Authority, 5.
7/1/18

SOLID WASTE - 5.3%

NR $6,000 North East Maryland S
Waste Disposal (AMT),
6.30%, 7/1/16

SPECIAL TAX REVENUE -
A $1,000 Puerto Rico Highway a
Transportation Author
5.25%, 7/1/20
A 1,225 Puerto Rico Highway a
Transportation Author
5.50%, 7/1/17
A 1,500 Puerto Rico Highway a
Transportation Author
5.25%, 7/1/21

TRANSPORTATION - 0.6%
BBB $ 700 Guam Airport Authorit
(AMT), 6.70%, 10/1/23

WATER AND SEWER - 1.4

AA $1,000 Maryland Water Qualit
Financing Administrat
Revolving Loan Fund,
9/1/07

AA 1,000 Maryland Water Qualit
Financing Administrat
Revolving Loan Fund,
6.55%, 9/1/14

TOTAL TAX-EXEMPT
INVESTMENTS
(IDENTIFIED COST,
$112,178,823)

SECURITY

65%,
$ 1,942,420

00%,
2,261,315

375%,

olid

1,146,661
nd
ity,

1,347,675

%
y
ion
0%,
$ 534,740
y
ion

1,068,880

(1) The above designated securities have beendssumverse floater bonds.
(2) Security has been segregated to cover marguirements for open financial futures contracts.

The Portfolio invests primarily in debt securitissued by Maryland municipalities. The ability bétissuers of the debt securities to meet
their obligations may be affected by economic depelents in a specific industry or municipality.drder to reduce the risk associated with
such economic developments, at August 31, 1995%80f the securities in the portfolio of investneate backed by bond insurance of
various financial institutions and financial guasaassurance agencies. The aggregate percentdgpabgial institution ranged from 1.1% to
19.0% of total investments.

See notes to financial statements
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Missouri Tax Free Portfolio Portfolio of InvestmentAugust 31, 1995

TAX-EXEMPT INVESTMENTS - 100%

RATINGS

(UNAUDITED)

PRINCIPAL

AMOUNT
STANDARD (000
MOODY'S & POOR'S OMITTED)

SECURITY

A

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Al

Baal
Baal
Baal
NR

Baal

Baal

Aa

Aa

Aa

Aa

NR

AAA

AAA

AAA

AAA

AAA

AAA

NR

P
TE>>

NR

NR

NR

AA

AA

AA

AA

EDUCATION - 2.7%

$2,750 Missouri Higher Educa
Loan Authority, Stude
Loan, (AMT), 5.45%, 2

ESCROWED - 2.8%
$ 240 Missouri Health & Edu
Authority, St. Louis
Children's, (MBIA), 6
5/15/12
410 Missouri Health & Edu
Authority, St. Louis
Children's, (MBIA), 6
5/15/12
350 State of Missouri, Re
Convention & Sports C
Authority, 6.80%, 8/1
425 Missouri Health & Edu
Authority, Christian
Health, 6.875%, (FGIC
2/15/21
250 St. Louis County, Reg
Convention & Sports C
Authority, 7.00%, 8/1
600 St. Louis County,
Pattonville School
District, 6.25%, (FGI
2/1/10

GENERAL OBLIGATION -
$ 750 City of St. Peters, 5

1/1/13

700 Puerto Rico, 5.00%, 7
1,250 Puerto Rico, 5.75%, 7
1,000 Puerto Rico, 5.50%, 7

450 Virgin Island Public

Finance Authority, 7.

10/1/18

HEALTHCARE - 0.4%

$ 300 Cass County, Fox Spri
Living Center, 7.375%
10/1/22

HOSPITALS - 10.5%
$1,000 Boone County Hospital

5.50%, 8/1/09
2,000 Missouri Health & Edu
Authority, Jefferson
Memorial Hospital, 6.
8/15/23

1,000 Missouri Health & Edu
Authority, Barnes Jew
Christian Hospital, 5
5/15/09

2,000 Missouri Health & Edu
Authority, Barnes Jew
Christian Hospital, 5
5/15/14

2,000 Missouri Health & Edu
Authority, Barnes Jew
Christian Hospital, 5
5/15/21

1,000 Missouri Health & Edu
Authority, Sisters of
Hospital, 6.25%, 6/1/

tion
nt
/15/09 $ 2,514,380

cation

.25%,
$ 266,258
cation

.25%,

453,341
gional
omplex
5/11 399,480
cation

480,998
ional
omplex
5/11 288,630

/1/21 600,460
/1/15 1,204,112
/1/21 919,960

$ 951,420
cation

00%,
1,831,100
cation
ish
.10%,
944,310
cation
ish
.25%,
1,886,160
cation
ish
.25%,
1,851,300
cation
Mercy
15 1,034,550



NR

NR

NR

NR

A3

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

BBB+

AAA

AAA

BBB

NR

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

550 Moberly Industrial
Development Authority
Moberly Regional Medi
Center, 8.75%, 3/1/16
500 Phelps County, Phelps
Regional Medical Cent
(CLEE), 6.00%, 5/15/1

HOUSING - 0.6%

$ 535 Missouri Housing
Development Authority
(AMT), (GNMA), 6.75%,
6/1/24

INDUSTRIAL DEVELOPMEN
REVENUE - 2.8%

$1,390 Jefferson County Indu
Development Authority
Kmart Corporation, 6.
8/1/08

1,200 Missouri Environmenta
Improvement & Energy
Resources Authority,
American Cynamid Comp
5.80%, 9/1/09

INSURED - TRANSPORTAT
$1,000 City of St. Louis, St
Louis-Lambert Interna
Airport, (AMT), (FGIC
6.125%, 7/1/12

500 City of St. Louis, St
Louis-Lambert Interna
Airport, (AMT), (FGIC
6.125%, 7/1/15

INSURED - EDUCATION -
$1,000 Missouri Western Stat
College Housing Syste
(MBIA), 5.25%, 10/1/1

1,000 Southeast Missouri St
University Housing Sy
(MBIA), 5.70%, 4/1/14

INSURED - GENERAL
OBLIGATION - 9.3%
$1,000 Kansas City School
District, (FGIC), 5.0
2/1/14
2,250 Kansas City School
District, (FGIC), 5.0
2/1/14
1,450 St. Louis County, Meh
School District, (MBI
6.00%, 2/15/13
1,000 St. Louis County, Par
School District, (MBI
5.00%, 2/1/12

62

SFMR,

$ 550,916

strial

40%,
$ 1,381,452
|

any,
1,212,600

ION - 1.7%

iional
)
$1,024,170

tional

510,350

0%,
$ 908,070

0%,

2,043,158
Iville
A),

1,484,554
kway
A),

931,020



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS

(UNAUDITED)
PRINCIPAL
AMOUNT
STANDARD
MOODY'S & POOR'S OMITTED)

(000
SECURITY

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

INSURED - GENERAL OBL
(CONTINUED)
1,500 City of St. Louis Sch
District, (FGIC), 5.7

4/1/12

620 City of St. Louis Sch
District, (FGIC), 6.0

4/1/12

500 Puerto Rico, (AMBAC),
Variable, 7/1/15 (1)

500 Puerto Rico, (FSA),
Variable, 7/1/22 (1)

INSURED - HOSPITAL -

$1,000 Jackson County, Caron
Health System, St. Ma
Hospital, (MBIA), 5.7

711124
800 Jackson County, St.
Joseph's Health Syste
(MBIA), 6.50%, 7/1/19

1,000 Jackson County, St.
Joseph's Health Syste
(MBIA), 6.50%, 7/1/12

1,500 Missouri Health & Edu
Authority, Health Mid

(MBIA), 6.25%, 2/15/2
500 Missouri Health & Edu
Authority, Sisters of

Mary, (MBIA), 6.25%,

1,600 Missouri Health & Edu
Authority, Sisters of

Mary, (MBIA), 6.25%,

1,500 Missouri Health & Edu
Authority, Heartland

System, (AMBAC), 6.35
11/15/17

2,900 Missouri Health & Edu
Authority, Lester Cox
Medical Center, (MBIA
5.35%, 6/1/10

1,865 Missouri Health & Edu
Authority, St. Luke's

Health System, (MBIA)
5.10%, 11/15/13

2,000 Missouri Health & Edu
Authority, St. Luke's

Health System, (MBIA)
5.125%, 11/15/19
575 Missouri Health & Edu
Authority, St. Louis
Children's Hospital,

(MBIA), 0%, 5/15/08

9,500 Missouri Health & Edu
Authority, Lester Cox
Medical Center, (MBIA
9/1/20

INSURED - HOUSING - 1

$1,500 City of Springfield,
Realty Multifamily Mo
Receipts, (FSA), 7.15
1/1/30

INSURED - LEASE/CERTI

OF PARTICIPATION - 4.
$1,250 Kansas City Municipal

Assistance Corporatio

Bartle Hall Conventio

IGATION

ool
5%,
1,508,340
ool
0%,
634,333

505,850

513,080

$ 981,950

836,464

m,

1,052,620
cation
west,
2 1,533,435
cation
St.
6/1/07 535,710
cation
St.
6/1/16 1,642,000
cation
Health
%,

1,554,735
cation

2,813,493
cation

1,719,287
cation

1,801,460
cation

287,023
cation

), 0%,
2,101,400

.8%
SCA
rtgage
%,
$ 1,607,220
FICATE
4%

n,
n,



Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Al

Aa

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

BBB+

AA

(AMBAC), 6.625%, 4/15

500 Kansas City Municipal
Assistance Corporatio
Bartle Hall Conventio
(AMBAC), 6.00%, 4/15/

600 Kansas City School
District, Building
Corporation, (FGIC),

2/1/08

500 St. Charles County, P
Facilities Authority,

(FGIC), 6.375%, 3/15/

1,000 St. Louis County Muni

Finance Corporation,

Courts Building, (FGI
5.75%, 8/1/13

INSURED - UTILITIES -

$5,000 Missouri Environmenta
Improvement & Energy
Resources Authority,
Electric Project, (AM
(AMBAC), 5.45%, 10/1/
700 Puerto Rico Electric
Authority, (FSA), Var
7/1/03 (1)

5,000 City of Sikeston, Ele
System, (MBIA), 6.25%
6/1/22

INSURED - WATER & SEW
$1,500 City of St. Louis, Wa

Revenue Improvement B

(FGIC), 6.00%, 7/1/14

LEASE/CERTIFICATE OF
PARTICIPATION - 5.1%

$2,000 State of Missouri, Re

Convention & Sports C
Authority, 5.50%, 8/1

2,000 St. Louis County, Reg
Convention & Sports C
Authority, 5.50%, 8/1

1,000 Southeast Missouri
Correctional Facility
5.75%, 8/15/16

63

/15 $ 1,336,050

n,
n,
20 507,075

6.50%,
641,280
ublic
07 536,420
cipal
Civil
O}
1,002,340

$ 4,023,165
11.4%
|
Union
),

28 $ 4,540,000
Power
iable,

781,627
ctric

' 5,138,150

onds,

gional

omplex

5/21 $ 1,844,580
ional

omplex

5/13 1,861,880



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS

(UNAUDITED)

PRINCIPAL
AMOUNT
STANDARD (000
MOODY'S & POOR'S OMITTED)

SECURITY

NR

NR

NR

Baal

Baal

Baal

NR

Al

NR

Baal

Baal

Al

Aa

Aa

Aa

Aa

Aa

NR

NR

NR

BBB

AA

BBB

AA-

NR

NR

NR

NR

NR

LIFECARE - 1.1%

$ 950 Kansas City Industria
Development Authority
Kingswood United Meth
Manor, 9.00%, 11/15/1

NURSING HOMES - 1.7%
$ 500 Missouri Health & Edu
Authority, Bethesda H
Group, 6.625%, 8/15/0
1,000 Missouri Health & Edu
Authority, Bethesda H
Group, 7.50%, 8/15/12

SPECIAL TAX REVENUE -
$1,000 Puerto Rico Highway a
Transportation Author
6.625%, 7/1/12
1,400 Puerto Rico Highway a
Transportation Author
5.50%, 7/1/19
1,000 Puerto Rico Highway a
Transportation Author
5.50%, 7/1/17

TRANSPORTATION - 0.2%
$ 200 Guam Airport Authorit
6.375%, 10/1/10

UTILITIES - 4.3%
$ 500 City of Columbia, Wat

Electric, 6.125%, 10/

1,010 Guam Power Authority,
6.30%, 10/1/22

1,000 Puerto Rico Electric
Authority, 5.00%, 7/1

1,500 Puerto Rico Electric
Authority, 6.375%, 7/

WATER & SEWER - 9.1%

$ 760 City of Columbia, Sew
System, 6.25%, 10/1/1
800 Missouri Environmenta
Improvement & Energy
Resources Authority,
Pollution Control, 6.
6/1/14
475 Missouri Environmenta
Improvement & Energy
Resources Authority,
Pollution Control, 6.
7/1/08
500 Missouri Environmenta
Improvement & Energy
Resources Authority,
Pollution Control, 6.
7/1/14

1,000 Missouri Environmenta
Improvement & Energy
Resources Authority,
Pollution Control, 6.
7/1/15

1,250 Missouri Environmenta
Improvement & Energy
Resources Authority,
Pollution Control, 7.
7/1/16

cation

ealth

5 $ 498,710
cation

ealth

$ 1,050,590
nd
ity,
1,306,704
nd
ity,

er&
1/12 $ 513,080

998,304
Power
/12 905,730
Power
1/24 1,526,205

erage
5 $ 784,472
|

Water
875%,

872,288
|

Water
45%,

513,385
|

Water
55%,

532,300
|

Water
05%,

1,033,590
|

Water
20%,
1,419,863



Aa NR 1,000 Missouri Environmenta |

Improvement & Energy

Resources Authority, Cape

Giradeau Project, 0%,

1/1/14 329,020
Aa A+ 3,000 City of Springfield,

Waterworks, 5.375%, 5 /1/14 2,888,640

TOTAL TAX-EXEMPT

INVESTMENTS

(IDENTIFIED COST,

$88,354,959) $91,630,419

(1) The above designated securities have beendssumverse floater bonds.

The Portfolio invests primarily in debt securitissued by Missouri municipalities. The ability bktissuers of the debt securities to meet their
obligations may be affected by economic developmena specific industry or municipality. In orderreduce the risk associated with such
economic developments, at August 31, 1995, 53.4¢#efecurities in the portfolio of investments baeked by bond insurance of various
financial institutions and financial guaranty asswge agencies. The aggregate percentage by fiharatitution ranged from 0.6% to 27.9%

of total investments.

See notes to financial statements
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North Carolina Tax Free Portfolio Portfolio of Irstenents- August 31, 1995

TAX-EXEMPT INVESTMENTS - 100%

RATINGS
(UNAUDITED)
S PRINCIPAL
AMOUNT
STANDARD (000
MOODY'S & POOR'S OMITTED) SECURITY

EDUCATION - 1.1%

Aal AA $1,000 Educational Facilitie
Finance Agency, Duke
University, 6.75%,
10/01/21

NR AAA 1,000 Educational Facilitie
Finance Agency, Elon
College, 6.375%, 1/1/

ESCROWED - 1.4%

Aaa A- $ 155 North Carolina Munici
Power, Catawba Electr
5.00%, 1/1/20

NR AAA 150 Puerto Rico GO, 7.30%
711120

Aaa AAA 1,500 Puerto Rico Public
Building Authority,
6.875%, 7/1/12

Baal AAA 635 Puerto Rico Electric
Authority, 7.125%, 7/

GENERAL OBLIGATIONS -

A A- $ 175 Eden, Water and Sewer
Bonds, (AMT), 6.75%,
6/1/08

NR BBB 1,700 Guam, 5.40%, 11/15/18

Aaa AAA 4,000 North Carolina Capita
Improvement, 4.70%, 2

Aaa AAA 3,000 North Carolina Capita
Improvement, 4.70%, 2

Aaa AAA 4,000 North Carolina Capita
Improvement, 4.75%, 2

Baal A 1,000 Puerto Rico, 6.50%, 7

Baal A 1,000 Puerto Rico, 5.75%, 7

NR NR 2,550 Virgin Island, 7.25%,
10/1/18

HEALTH CARE - 3.4%

Aa AA $1,700 North Carolina Medica
Care Commission, Caro
Medicorp, 6.00%, 5/1/

Aa AA 5,060 North Carolina Medica
Care Commission, Caro
Medicorp, 5.50%, 5/1/

HOSPITALS - 18.8%
Aa AA $2,090 Charlotte-Mecklenberg
Hospital, 0%, 1/1/06

Aa AA 2,345 Charlotte-Mecklenberg
Hospital, 6.25%, 1/1/
NR A 5,500 North Carolina Medica

Care Commission, Merc
Hospital, 6.50%, 8/1/

Aa AA- 3,000 North Carolina Medica
Care Commission, Nort
Carolina Baptist Hosp
6.00%, 6/1/22

Aa AA 4,000 North Carolina Medica
Care Commission,
Presbyterian Health
Services, 5.50%, 10/1

Aa AA 3,700 North Carolina Medica

$ 1,061,130
S

07 1,063,860

pal
ic,
$ 141,755

171,831

1,723,695
Power
1/14 707,987

$ 188,249
1,484,729
|
/1/06 3,897,040
|
/1/10 2,768,850
|
/1/12 3,606,200
/1/23 1,029,630
/1/15 963,290

2,677,551

lina

21 $ 1,669,281
|

lina

15 4,742,080

$ 1,193,745

20 2,385,780
|

y
08 5,725,665
|
h
ital,
2,944,830
|

/14 3,778,720
|



Al

NR

NR

Aa

Al

NR

Aa

Aa

Aa

Aa

Aa

Aa

Aaa

Baal

Baa2

NR

BBB+

AA

AA-

AA-

AAA

AA

AA

A+

AAA

BBB

BBB

AA

Care Commission,
Presbyterian Health
Services, 6.00%, 10/1

5,000 North Carolina Medica
Care Commission, Rex
Hospital, 6.125%, 6/1
2,500 North Carolina Medica
Care Commission, Roan
Chowan Hospital, 7.75
10/1/19

3,700 North Carolina Medica
Care Commission, Scot
Memorial Hospital, 5.
10/1/11

2,450 Pitt County Memorial
Hospital, 6.90%, 12/1

2,380 University of North
Carolina at Chapel Hi
6.00%, 2/15/24

HOUSING - 9.1%

$1,900 Charlotte Housing, Do
Oaks, (FHA), (FNMA),
7.35%, 5/15/26

2,250 North Carolina HFA, M
6.60%, 9/1/26

4,395 North Carolina HFA, M
6.85%, 7/1/13

870 North Carolina HFA, S
6.95%, 3/1/17

890 North Carolina HFA, S
(AMT), 7.05%, 9/1/20

4,000 North Carolina HFA, S
(AMT), 6.70%, 9/1/26

2,250 North Carolina HFA, M
(AMT), 6.70%, 1/1/26

200 Puerto Rico HFC, SFMR

6.85%, 10/15/23

INDUSTRIAL DEVELOPMEN
$2,750 Haywood County, Champ
International Corpora

(AMT), 5.50%, 10/1/18

2,500 New Hanover County,
Occidental Petroleum
Corporation, 6.70%, 7

850 Robeson County, Campb
Soup Company, 6.40%,

12/1/06

65

/24 3,610,386
|

/10 5,030,350
|
ake-
%,
2,638,475
|
land
375%,
3,463,459

/21 2,602,807

Il,
2,390,828

uble

$ 2,032,639
FMR,
2,286,855
FMR,
4,619,848
FMR,
910,220
FMR,
925,066
FMR,
4,093,680
FMR,
2,321,348

/1/19 2,609,550
ell

917,847



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS
(UNAUDITED)
S PRINCIPAL
AMOUNT
STANDARD (000

MOODY'S & POOR'S OMITTED) SECURITY VALUE

A2

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

A

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

INDUSTRIAL DEVELOPMEN
(CONTINUED)

4,250 Martin County, Weyerh

Company, (AMT), 6.80%
5/1/24

INSURED GOVERNMENT
OBLIGATIONS - 2.4%

$1,000 Puerto Rico, (AMBAC),
Variable, 7/1/15 (1)

3,500 Puerto Rico, (FSA),
Variable, 7/1/22 (1)

INSURED HOSPITAL - 10

$2,000 Catawba County, Cataw

Memorial Hospital,

(AMBAC), 6.20%, 10/1/

500 Cumberland County
Hospital, (MBIA), 0%,

10/1/09
4,225 New Hanover Regional
Medical Center, (AMBA
4.75%, 10/1/23
1,750 North Carolina Medica
Care Commission, Moor
Regional Hospital, (F
5.20%, 10/1/13
3,750 North Carolina Medica
Care Commission, Moor
Regional Hospital, (F
5.00%, 10/1/18
2,000 North Carolina Medica
Care Commission, Wesl
Long Community Hospit
(AMBAC), 5.25%, 10/1/
2,500 North Carolina Medica
Care Commission, Wesl
Long Community Hospit
(AMBAC), 5.25%, 10/1/

935 North Carolina Medica
Care Commission, Memo
Mission Hospital, (FS
0%, 10/1/06
5,000 North Carolina Medica
Care Commission, St.
Joseph's Medical Cent
(AMBAC), 5.10%, 10/1/

250 Wake County, North
Carolina Hospital Sys
(MBIA), 5.125%, 10/1/

INSURED LEASE/CERTIFI
OF PARTICIPATION - 8.

$ 900 Burke County, COP,
Detention

Facility/Landfill

Equipment, (MBIA), 6.

4/1/08

4,500 Charlotte, COP, Conve
Facility, (AMBAC), 5.

12/1/13

1,750 Duplin County, COP,
(FGIC), 5.25%, 8/1/14

1,575 Franklin, COP, (FGIC)
6.625%, 6/1/14

5,000 Iredell County, COP,
Iredell-Statesville

$ 1,011,700

3,591,560

12 $ 2,065,660

226,440

C),
3,567,378

|

e

GIC),
1,616,720

|

e

GIC),
3,288,863

|

ey

al,

13 1,858,720

17 2,260,825

518,944

14 4,524,250

30%,
$ 960,561

ntion

25%,
4,242,600

1,623,195

1,673,690



Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Al

Aal

NR

Aa

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

A-

AA

AA

AA

Schools, (FGIC), 6.12

6/1/07
1,000 Mooresville School
District, (AMBAC), CO

6.35%, 10/1/14
1,000 Rutherford County, CO
(FGIC), 6.25%, 6/1/23

200 Scotland County, COP,
(CGIC), 6.75%, 3/1/11

INSURED TRANSPORTATIO
$3,750 Piedmont Triad Airpor

Authority, (MBIA), 5.

711712

INSURED UTILITIES - 3
$3,000 North Carolina Munici
Power Authority, Cata
Electric, (AMBAC), 5.
1/1/15
1,500 North Carolina Easter
Municipal Power Autho
(FSA), Variable, 1/1/
(1)
1,400 Puerto Rico Electric
Authority, Stripes, (
Variable, 7/1/02 (1)

INSURED WATER & SEWER
$ 750 Fayetteville Public W
Commission, (FGIC), 4
3/1/14
3,500 Fayetteville Public W
Commission, (FGIC),
5.125%, 3/1/10

LEASE/CERTIFICATE OF
PARTICIPATION - 6.7%

$2,065 Buncombe County, COP,

6.625%, 12/1/10

4,150 Charlotte County, COP
Charolette Mecklendbe
Law, 5.375%, 6/1/13

825 Durham County, COP, 6
7/15/07

985 Durham County, COP, 6
12/1/11

66

5%,
5,288,550

P,

1,034,750
P,

1,022,640

125%,
$ 3,464,888

75%,
$ 2,917,920

n
rity,
19

1,411,365
Power
FSA),

1,546,062

.75%,
$ 650,655
orks

3,257,555

$ 2,205,026
rg
4,022,803
.10%,
872,900
.75%,
1,062,648



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS

(UNAUDITED)

PRINCIPAL

AMOUNT

STANDARD (000

MOODY'S & POOR'S OMITTED)

SECURITY

Al AA
A NR
Baal BBB+
Baal A
Baal A
Baa3 BB+
A2 A

NR BBB
A A-

A A-

A A-

A BBB+
A BBB+
A BBB+
A BBB+
Baal A-
Baal A-
Baal A-
Baal A-
NR NR
Aa AA

LEASE/CERTIFICATE OF
PARTICIPATION - (CONT
2,400 Greensboro, COP,
Greensboro Coliseum A
6.75%, 12/1/09
1,950 Rowan County, COP, 6.
12/1/07

SPECIAL TAX REVENUE -
$ 200 Puerto Rico Finance
Authority, 7.90%, 7/1

4,000 Puerto Rico Highway a
Transportation Author
5.25%, 7/1/20

1,490 Puerto Rico Highway a
Transportation Author
5.50%, 7/1/15

TRANSPORTATION - 0.9%
$1,500 Raleigh-Durham Airpor
Authority, American

Airlines Inc., 9.40%,

11/1/00

UTILITIES - 12.3%

$1,015 Chatham County Indust

Facilities and Pollut
Carolina Power & Ligh
6.30%, 6/1/14
1,750 Guam Power Authority,
5.25%, 10/1/23
2,875 North Carolina Munici
Power, Catawba Electr
5.00%, 1/1/15
2,500 North Carolina Munici
Power, Catawba Electr
5.75%, 1/1/15
550 North Carolina Munici
Power, Catawba Electr
7.00%, 1/1/16
5,000 North Carolina Munici
Power, Eastern Power,
6.125%, 1/1/09
1,500 North Carolina Munici
Power, Eastern Power,
6.40%, 1/1/21
3,200 North Carolina Munici
Power, Eastern Power,
6.00%, 1/1/26
1,750 North Carolina Munici
Power, Eastern Power,
7.00%, 1/1/13
2,000 Puerto Rico Electric
Authority, 0%, 7/1/17
1,000 Puerto Rico Electric
Authority, 7.00%, 7/1
2,000 Puerto Rico Electric
Authority, 6.00%, 7/1
365 Puerto Rico Electric
Authority, 7.125%, 7/
250 Virgin Islands Water
Power Authority, 7.40
7/11/11

WATER & SEWER - 1.0%
$2,000 Orange County, Water
Sewer, 5.20%, 7/1/16

INUED)

rena,
2,581,272
25%,
2,095,002

/07 $ 220,820
nd

ity,
3,600,640
nd
ity,
1,415,738
$ 5,237,198
t
$ 1,713,810
rial
ion,
t,
$ 1,074,804
1,501,220
pal
ic,
2,426,414
pal
ic,
2,328,850
pal
ic,
566,803
pal
4,965,750
pal
1,481,310
pal
3,008,960
pal
1,858,727
Power
528,860
Power
/21 1,105,180
Power
/16 1,988,040
Power

1/14 398,427
and
%,

$ 1,815,440



TOTAL TAX-EXEMPT

INVESTMENTS

(IDENTIFIED COST,

$183,328,988) $190,664,145

(1) The above designated securities have beendssumverse floater bonds.

The Portfolio invests primarily in debt securitissued by North Carolina municipalities. The abibf the issuers of the debt securities to
meet their obligations may be affected by econaeielopments in a specific industry or municipalityorder to reduce the risk associated
with such economic developments, at August 31, 1283% of the securities in the portfolio of intraents are backed by bond insurance of
various financial institutions and financial guasaassurance agencies. The aggregate percentdgabgial institution ranged from 0.1% to
12.3% of total investments.

See notes to financial statements
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Oregon Tax Free Portfolio Portfolio of Investmenfsugust 31, 1995

TAX-EXEMPT INVESTMENTS - 100%

RATINGS
(UNAUDITED)

---------- PRINCIPAL

AMOUNT

STANDARD (000
MOODY'S & POOR'S OMITTED)

SECURITY

NR

Al

NR

Aa

Aa

Aa

Aa

Aa

Aa

Aa

Aa

Aa

Aa

Aa

Baal
Baal

EDUCATION - 1.6%

A+ $1,250 State of Oregon Healt
Housing, Educational
Cultural Facilities
Authority, Reed Colle
Project, 6.75%, 7/1/2

NR 1,000 City of Salem, Educat
Facilities, Willamett
University Project, 6
4/1/14

ESCROWED - 1.7%

AAA $2,000 City of Medford, Rogu
Valley Memorial Hospi
(ETM), 6.25%, 12/1/07

AAA 200 Puerto Rico Highway &
Transportation Author
Pre-Refunded, 6.625%,
7/1/18

GENERAL
OBLIGATIONS - 17.7%

A+ $2,000 Clackamas County,
Clackamas Community
College District, 5.2
12/1/09

AA+ 1,000 Tri County Metropolit
Transportation Distri
Light Rail Extention,
6.00%, 7/1/12

NR 1,000 Clackamas & Multnomah
Counties, Lake Oswego
School District, 5.70
6/15/10

NR 2,000 Lane County, City of
Eugene, School Distri
5.375%, 7/1/13

AA- 1,500 Washington and Multno
Counties, City of
Beaverton, School
District, 5.00%, 9/1/

AA- 1,000 State of Oregon, Oreg
Veterans' Welfare Bon
9.00%, 4/1/04

AA- 1,000 State of Oregon, Boar
Higher Education, 6.0
10/15/18

AA- 6,110 State of Oregon, Elde

and Disabled Housing,
(AMT), 5.65%, 8/1/26

AA- 1,250 State of Oregon, Elde
and Disabled Housing,
6.375%, 8/1/24

AA- 1,000 State of Oregon, Elde
and Disabled Housing,
(AMT), 5.625%, 8/1/18

AA- 3,505 State of Oregon,
Governmental Purpose,
5.625%, 6/1/13 (2)

AA- 2,000 State of Oregon, Boar
Higher Education, 5.0
8/1/23
A 2,000 Puerto Rico, 5.75%, 7
A 1,000 Puerto Rico, 5.50%, 7

ge
1 $ 1,320,450
ional

e
.10%,
1,010,800

$ 2,182,460

ity,

5%,

$ 1,964,440
an
ct,

1,021,140
%,

1,012,290
ct,

1,932,000
mah

12 1,405,290
on

ds,
1,291,370
d of
0%,
1,013,760
rly
5,885,213
rly
1,294,063
rly
976,670
3,491,015
d of
0%,
1,764,940

/1/15 1,926,580
/1/21 919,960

$ 25,898,731



NR

Aa3

Aa

Aa

Aa

Aa

Aa

Aa

NR

NR

Baal

NR

AA

NR

NR

NR

NR

NR

NR

BBB-

NR

NR

HOSPITALS - 1.4%

$1,000 Benton County, Good

Samaritan Hospital
Corvallis, 6.25%, 10/

1,000 Clackamas County, Kai
Permanente, 6.25%, 4/

HOUSING - 8.8%

$2,500 State of Oregon Housi

and Community Service
Department, MFMR, 6.8
7/1/28

1,055 State of Oregon Housi
and Community Service
Department, SFMR, (AM
6.80%, 7/1/27

1,500 State of Oregon Housi
and Community Service
Department, SFMR, 5.3
7/1/17

3,500 State of Oregon, Hous
and Community Service
Department, SFMR, 5.4
711124

2,500 State of Oregon, Hous
and Community Service
Department, SFMR, (AM
6.45%, 7/1/26

2,000 State of Oregon, Hous
and Community Service
Department, SFMR, (AM
6.40%, 7/1/26

INDUSTRIAL DEVELOPMEN
REVENUE - 4.7%

$5,000 Port of Astoria, PCR,
James River Project,
6.55%, 2/1/15 (2)
750 Port of Portland, Ash
Grove Cement Co., 7.2
10/1/09

1,000 Port of Portland, Nor
Portland Crown Zeller
Corporation, 6.125%,
5/15/08

COGENERATION - 1.4%
$2,000 Western Generation Ag

Wauna Cogeneration

Project, (AMT), 7.40%

1/1/16

68

1/09 $ 1,006,810
ser
1/21 1,006,520

ng
s
75%,
$ 2,623,425

ng
s
™,

1,097,105
ng
s
75%,

1,388,325
ing
5%,

3,205,965
ing
.

2,579,025
ing
.

2,029,580

$ 5,030,900
5%,
821,640
th
bach

1,000,200



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS

(UNAUDITED)
PRINCIPAL
AMOUNT
STANDARD
MOODY'S & POOR'S OMITTED)

(000
SECURITY

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

INSURED TRANSPORTATIO
$1,000 Port of Portland, Por
International Airport
(AMT), (AMBAC), 6.25%
7/1/18
2,750 Port of Portland, Por
International Airport
(AMT), (FGIC), 6.00%,
711/23
1,250 Port of Portland, Por
International Airport
(AMT), (FGIC), 5.75%,
711125
1,500 Oregon Department of
Transportation, Wests
Light Rail, (MBIA), 6
6/1/09

INSURED EDUCATION - 1
$1,000 State of Oregon Healt
Housing, Educational
Cultural Facilities

Authority, Lewis and

College, (MBIA), 6.00
10/1/13

1,500 State of Oregon Healt
Housing, Educational
Cultural Facilities

Authority, Lewis and
College, (MBIA), 6.12
10/1/24

INSURED GENERAL
OBLIGATIONS - 11.6%
$1,850 Deschutes and Jeffers
Counties, Redmond Sch
District, (MBIA), 5.6
6/1/09
2,500 Deschutes County, Cit
Sisters School Distri
(MBIA), 5.40%, 12/1/1
2,750 Jefferson County, Mad
School District, (FSA
5.50%, 6/15/13
1,000 Multnomah County, Par
School District, (FGI
5.70%, 12/1/09
1,000 Multnomah County, Par
School District, (FGI
5.50%, 12/1/10
2,500 Marion and Polk Count
Salem-Keizer School
District, (FSA), 5.40
6/1/12
3,500 Yamhill, Clackamas &
Washington Counties,
Newberg School Dist.,
(FSA), 5.50%, 6/1/10
2,000 Puerto Rico, (AMBAC),
Variable, 7/1/15 (1)

INSURED HOSPITALS - 2
$2,000 City of Portland, Hos
Facilities Authority,

Legacy Health System,
(AMBAC), 6.70%, 5/1/2

1,000 Western Lane Hospital

$ 1,050,930
tland

2,829,118
tland

1,213,475

ide
.25%,
1,585,155

Clark
%,
$ 1,025,980
h,
and

Clark
5%,
1,535,640

on
ool
0%,

$ 1,865,984
y of
ct,
0 2,459,000
ras

2,712,930
krose
C),

1,027,770
krose
C),

1,005,770
ies,

%,
2,409,100

3,471,755

2,023,400

1 $ 2,146,520



Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

District Authority,
Sisters of St. Joseph
Peace, (MBIA), 5.75%,
8/1/19

INSURED - CERTIFICATE
PARTICIPATIONS - 2.0%
$1,250 State of Oregon,
Department of General
Services, Real Proper
Financing Program,
(AMBAC), 6.25%, 9/1/1
1,500 State of Oregon,
Department of General
Services, Real Proper
Financing Program, (M
6.25%, 11/1/19 (2)

INSURED UTILITIES - 1
$1,000 Lane County, Emerald
People's Utility Dist
Electric System, (AMB
5.75%, 11/1/16
1,000 City of Eugene, Elect
Utility Revenue, (MBI
5.80%, 8/1/22
500 Puerto Rico Electric
Authority, (FSA),
Variable, 7/1/03 (1)

INSURED WATER
& SEWER - 4.5%
$1,000 City of Beaverton,
Washington County, Wa
Revenue, (FSA), 6.125
6/1/14
1,500 City of Portland, Sew
System, (FGIC), 6.00%
10/1/12
1,000 South Fork Water Boar
First Lien Water Reve
(FSA), 6.00%, 2/1/19
1,375 Washington County, Un
Sewerage Agency, Seni
Lien, (AMBAC), 6.125%
10/1/12
1,500 Washington County, Un
Sewerage Agency, (AMB
6.125%, 10/1/12

69

of

1,003,150

ty
5 $ 1,295,138

ty
BIA),
1,559,595

$ 1,000,610
ric
A),

1,011,210
Power

ter
%,
$ 1,027,200
er
1,542,135
d,
nue,
1,024,020
ified
or
1,427,690
ified
AC),
1,557,480



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS
(UNAUDITED)
- e PRINCIPAL
AMOUNT
STANDARD (000

MOODY'S & POOR'S OMITTED) SECURITY
CERTIFICATES OF
PARTICIPATION - 1.7%

Aa A $1,500 Multnomah County, Juv
Justice Complex, 6.00
8/1/12

Aa NR 1,000 Multnomah County, Hea
System Facilities, 5.
7/1/13

MISCELLANEOUS - 3.9%

A A $3,000 Metropolitan Service
District, Metro
Headquarters Building
Project, 5.25%, 8/1/2

A NR 1,600 State of Oregon, Oreg
Bond Bank, Special Pu
Works Fund, 5.375%, 1

Al NR 1,500 State of Oregon Healt
Housing, Educational
Cultural Facilities
Authority, Oregon Coa
Aquarium, 5.25%, 10/1

SPECIAL TAX REVENUE -

A NR $1,000 City of Portland, Urb
Renewal and Redevelop
Bonds, Downtown Water
Project, 6.40%, 6/1/0

Baal A 1,500 Puerto Rico Highway a
Transportation Author
6.375%, 7/1/08

Baal A 1,720 Puerto Rico Highway a
Transportation Author
5.25%, 7/1/20

Baal A 2000 Puerto Rico Highway a
Transportation Author
5.50%, 7/1/17

Baal A 800 Puerto Rico Highway a
Transportation Author
6.625%, 7/1/18

Al AA 3,000 Tri-County Metropolit
Transportation Distri
Limited Tax Pledge, 5
8/1/13

TRANSPORTATION - 3.4%

Bal BB $1,500 Port of Portland, Spe
Obligation Revenue Bo
Delta Air Lines, Inc.
Project, (AMT), 6.20%
9/1/22

NR BBB 2,000 Guam Airport Authorit
6.50%, 10/1/23

NR BBB 1,500 Guam Airport Authorit
(AMT), 6.70%, 10/1/23

UTILITIES - 14.3%

Al AA $1,500 City of Eugene, Elect
Utility System, 6.00%
8/1/11

Al AA 4,055 City of Eugene, Elect
Utility System, 5.75%
8/1/16

Aa AA 4,000 City of Eugene, Troja
Nuclear Power Project

$ 1,535,865
Ith
50%,

2 $ 2,682,930
on
blic
/1/14 1,523,744
h,
and

st
/13 1,427,640

front
8 $ 1,066,770
nd

ity,
1,586,550
nd
ity,
1,548,275
nd
ity,
1,872,100
nd
ity,
834,880
an
ct,
.70%,
2,993,130
$ 9,901,705
cial
nds,
$ 1,435,725
2,007,180
1,510,800
$ 4,953,705
ric
$ 1,533,000
ric
4,025,480

n



5.90%, 9/1/09 (2) 3,999,920
Aa AA 4,000 Northern Wasco County ,

People's Utility Dist rict,

McNary Dam Fishway

Hydroelectric Project ,

Bonneville Power

Administration, 5.20% ,

12/1/24 3,571,040

Baal A- 8,000 Puerto Rico Electric Power

Authority, 5.00%, 7/1 /12 7,245,840
A A+ 500 Puerto Rico Telephone

Authority, Variable,

1/1/20 (1) 510,830

$ 20,886,110

WATER & SEWER - 4.3%
NR A+ $2,000 Clackamus County, Wat er

Revenue, 6.375%, 10/1 /14 $ 2,097,880
A A+ 1,500 City of Gresham, Wate r

Revenue, 5.20%, 11/1/ 10 1,470,615
A A+ 1,000 City of Gresham, Wate r

Revenue, 5.30%, 11/1/ 15 965,110
Aa A+ 1,800 City of Portland, Wat er

Systems, 5.25%, 8/1/1 3 1,711,673

$ 6,245,278

TOTAL TAX-EXEMPT

INVESTMENTS

(IDENTIFIED COST,

$143,369,782) $146,019,151

(1) The above designated securities have beendssumverse floater bonds.
(2) Security has been segregated to cover margurirements for open financial futures contracts.

The Portfolio invests primarily in debt securitissued by Oregon municipalities. The ability of theuers of the debt securities to meet their
obligations may be affected by economic developmenéa specific industry or municipality. In orderreduce the risk associated with such
economic developments, at August 31, 1995, 35.3%e$ecurities in the portfolio of investments laaeked by bond insurance of various
financial institutions and financial guaranty assure agencies. The aggregate percentage by fiharstitution ranged from 5.2% to 8.2% of
total investments.

See notes to financial statements
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South Carolina Tax Free Portfolio Portfolio of Iistraents - August 31, 1995

TAX-EXEMPT INVESTMENTS - 100%

RATINGS
(UNAUDITED)
S PRINCIPAL
AMOUNT
STANDARD (000

MOODY'S & POOR'S OMITTED) SECURITY VALUE
EDUCATION - 3.8%
NR BBB- $1,000 Puerto Rico ITEME,
Polytechnic Universit y of
Puerto Rico, 5.50%, 8 /1124 $ 876,150
NR A 1,500 SC Education Authorit Y,
Student Loan, (AMT), 6.30%,
9/1/08 1,516,575
$2,392,725
ESCROWED - 1.5%
Aaa AA $ 500 Columbia, South Carol ina
Waterworks and Sewer
System, 7.10%, 2/1/12 $ 570,865
Aaa AAA 350 South Carolina Public
Service Authority, Sa ntee
Cooper, 6.625%, 7/1/3 1 397,292
$ 968,157
GENERAL OBLIGATIONS - 5.7%
NR BBB $1,025 Guam, 5.40%, 11/15/18 $ 895,204
Baal A 1,000 Puerto Rico Public
Building, 5.75%, 7/1/ 16 956,670
Baal A 1,000 Puerto Rico, 6.50%, 7 /1/23 1,029,630
A A 500 Spartanburg Sanitary Sewer
District, 5.40%, 3/1/ 10 481,520
NR NR 200 Virgin Islands, 7.25%
10/1/18 210,004
$ 3,573,028
HOSPITALS - 6.0%
NR AA- $ 725 Greenville Hospital S ystem
Board of Trustees, 7. 00%,
5/1/17 $ 759,365
Baal NR 1,500 Horry County, Conway
Hospital, 6.75%, 7/1/ 12 1,527,705
NR AAA 1,500 SC Jobs Economic
Development, Oconee
Memorial Hospital, 6. 15%,
3/1/25 1,499,970
$ 3,787,040
HOUSING - 9.5%
NR AA $ 995 South Carolina HFA, M FMR,
Westbury Place, 6.05% ,
711127 $ 951,698
NR BBB+ 1,000 South Carolina HDA, M FMR,
Hunting Ridge, (AMT),
6.75%, 6/1/25 983,480
Aa AA 1,500 South Carolina HFA, S FMR,
6.375%, 7/1/16 1,501,560
Aa NR 1,500 South Carolina HFA, S FMR,
6.45%, 7/1/17 1,510,260
Aa NR 1,000 South Carolina HFA, S FMR,
(AMT), 6.75%, 7/1/26 1,010,570
$ 5,957,568
INDUSTRIAL DEVELOPMEN T -18.0%
Baa2 BBB $1,000 Aiken County, Beliot
Corporation, 6.00%, 1 2/1/11$ 991,700
NR BBB+ 1,500 Chester County, 7.35% ,
2/1/14 1,609,395
Al AA- 1,500 Darlington County, Nu cor
Corporation, (AMT), 5 .75%,
8/1/23 (3) 1,405,185
A2 A+ 500 Darlington County, So noco



Aa3

Al

NR

A2

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

AA

A-

NR

A+

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

Products, (AMT), 6.12
6/1/25

500 Florence County, Poll
Control, E.l. du Pont
Nemours & Co., 6.35%,
711/22

2,665 Richland County, Poll

Control, Union Camp
Corporation, (AMT), 6
11/1/22

1,500 Spartanburg County, S
Waste, Bavarian Motor
Corporation, (AMT), 7
11/1/24

2,000 York County, Hoechst

Celanese Corporation,
(AMT), 5.70%, 1/1/24

INSURED EDUCATION - 0
$ 250 College of Charleston

Housing and Auxiliary

Facilities, (MBIA), 6

10/1/07

INSURED GENERAL OBLIG
$1,000 Berkeley County Schoo

District, (AMBAC), 6.

2/1/16

INSURED HOSPITAL - 5.
$1,000 Florence County, McLe
Medical Center, (FGIC
5.25%, 11/1/09
1,500 Greenwood County, Sel
Memorial Hospital, (F
5.875%, 10/1/17
300 Lexington County Heal
Services District, In
(FSA), 6.75%, 10/1/18
1,000 South Carolina
Jobs-Economic Develop
South Carolina Baptis
Hospital, (AMBAC), 5.
8/1/15

INSURED LEASE/CERTIFI
OF PARTICIPATION - 7.

$ 500 Charleston County, CO
(MBIA), 6.10%, 6/1/11

1,000 Charleston County, CO
(MBIA), 7.00%, 6/1/19

1,060 Chesterfield County S
District, COP, (MBIA)

6.00%, 7/1/15

1,000 Florence County, COP,
Center, (AMBAC), 6.00

3/1/14
900 North Charleston, COP
Coliseum Capital
Improvements, (FGIC),
6.00%, 1/1/11

71

5%,
498,920
ution
de

520,050
ution

.75%,
2,812,854

olid

Works

.55%,
1,618,440

1,869,640

.00%,
$ 257,818
ATION - 1.7%
|
30%,
$ 1,039,360

$ 947,310
f
GIC),
1,493,490
th
c.,
317,547

ment,
t
45%,
934,330

$ 513,820
P,
1,079,830
chool

1,058,664
Law

%,
1,003,570



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS
(UNAUDITED)
PRINCIPAL

AMOUNT
STANDARD
MOODY'S & POOR'S OMITTED)

(000
SECURITY

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Baa

Baal

NR

Baal

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

NR

BBB+

A+

A

INSURED SOLID WASTE -
$ 500 Charleston County, (F
6.00%, 1/1/14

INSURED TRANSPORTATIO
$1,105 Charleston County Air
(MBIA), 4.75%, 7/1/15

INSURED UTILITIES - 1
$ 300 Piedmont Municipal Po
Agency, (MBIA), 6.25%
1/1/09
1,000 Piedmont Municipal Po
Agency, (MBIA), 6.30%
1/1/14

400 Puerto Rico Electric
Authority, (STRIPES),
(FSA), Variable, 7/1/

150 Rock Hill, Downtown
Redevelopment, (AMBAC
5.375%, 1/1/24
1,000 South Carolina Public
Service Authority, Sa
Cooper, (AMBAC), 5.00
1/1/14
1,000 South Carolina Public
Service Authority, Sa
Cooper, (MBIA), 5.125
1/1/32
1,500 South Carolina Public
Service Authority, (M
5.75%, 1/1/10 (2)

1,500 South Carolina Public
Service Authority, (M

5.75%, 1/1/22 (2)

1,250 South Carolina Public
Service Authority, (A
6.375%, 7/1/21

INSURED WATER & SEWER
$1,000 Berkeley County, Sout
Carolina Water and Se
System, (MBIA), 5.55%
6/1/15
2,000 Cayce, South Carolina
and Sewer System, (AM
5.25%, 7/1/15 (3)
500 Mount Pleasant, Water
and Sewer System, (AM
6.00%, 12/1/20

LEASE/CERTIFICATE OF
PARTICIPATION - 4.1%

$ 750 Lexington School Dist

COP, 6.90%, 7/1/08
1,750 Myrtle Beach Conventi
Center, COP, 6.875%,

MISCELLANEOUS - 0.5%

$ 300 South Carolina Resour

Authority, 7.00%, 4/1

SPECIAL TAX - 1.1%

$ 750 Puerto Rico Highway a

Transportation Author
5.50%, 7/1/19

GIC),
$ 508,995

$ 322,785
wer

1,039,880
Power

02(1) 441,732

):
141,399

ntee
%,
907,230

ntee
%,
867,170

BIA),
1,478,295

BIA),
1,422,090

MBAC),
1,279,025

$ 954,920
Water
BAC),
1,840,320
works
BAC),

rict,

$ 784,223
on
7/1/17 1,802,762

ce
/13 $ 311,634

nd
ity,



A2 A-
A2 A
NR BBB
Aa2 AA-
A BBB
Baal A-
Baal A-
Al A+
Al A+
Aa AA
Al AA-

(1) The above designated securities have beendssumverse floater bonds.

(2) When-issued security.

UTILITIES - 13.5%
$1,650 Berkeley County, Sout

Carolina Electric & G

Company, 6.50%, 10/1/
1,500 Darlington County, Ca
Power & Light Company

6.60%, 11/1/10
500 Guam Power Authority,
5.25%, 10/1/23

1,000 Oconee County, PCR, D
Power, 5.80%, 4/1/14
500 Piedmont Municipal Po
Agency, 5.75%, 1/1/24

1,400 Puerto Rico Electric
Authority, 6.250%, 7/

500 Puerto Rico Electric
Authority, 6.375%, 7/

500 South Carolina Public
Service Authority, Sa
Cooper, 6.00%, 7/1/31

1,000 South Carolina Public
Service Authority, 5.
1/1/32

WATER & SEWER REVENUE
$ 500 Columbia, Waterworks

Sewer System, 5.375%,

2/1/12

150 Spartanburg, Water Sy

6.25%, 6/1/12

TOTAL TAX-EXEMPT
INVESTMENTS
(IDENTIFIED COST,
$60,604,156)

(3) Security has been segregated to cover wheedssecurities.

h
as
14 $1,746,195
rolina
1,596,915
428,920
uke
990,970
wer
458,910
Power
1/17 1,414,000
Power

1/24 508,735

ntee
488,435

$ 483,830
stem,
155,079

The Portfolio invests primarily in debt securitissued by South Carolina municipalities. The abibit the issuers of the debt securities to
meet their obligations may be affected by econaeielopments in a specific industry or municipalityorder to reduce the risk associated
with such economic developments, at August 31, 19938% of the securities in the portfolio of intraents are backed by bond insurance of
various financial institutions and financial guasaassurance agencies. The aggregate percentdgpabgial institution ranged from 1.2% to

15.8% of total investments.

See notes to financial statements
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Tennessee Tax Free Portfolio Portfolio of Investteerugust 31, 1995

TAX-EXEMPT INVESTMENTS - 100%

RATINGS

(UNAUDITED)
PRINCIPAL

AMOUNT

STANDARD (000
MOODY'S & POOR'S OMITTED)

SECURITY

Aa

Baa

Aa

Aa

Aa

Baal

Baal

Baal

NR

NR

NR

NR

NR

Aa

Al

Al

Aa

Aa2

AA

NR

AA+

AA+

NR

NR

NR

BBB+

AAA

A+

A+

AA

AA

EDUCATION - 4.3%
$1,600 Nashville and Davidso
County, The Vanderbil
University, 5.20%, 7/
1,000 Nashville and Davidso
County, The Belmont
University, 6.40%, 12

GENERAL OBLIGATION -
$1,000 Shelby County, 5.625%
4/1/14
1,000 Shelby County, 5.125%
3/1/16
500 Williamson County, Ru
School Bonds, 5.80%,

HOSPITAL - 4.0%

$ 500 City of Clarksville,
Clarksville Memorial
Hospital, 6.25%, 7/1/

500 City of Clarksville,
Clarksville Memorial
Hospital, 6.375%, 7/1

250 County of Knox, East
Tennessee Children's
Hospital, 6.50%, 10/1

1,000 Sumner County, Sumner

Regional Health Syste

7.50%, 11/1/14

HOUSING - 16.2%
$ 500 Knoxville Community
Development Corporati
MFMR, Morningside Gar
(GNMA) 6.10%, 7/20/20
750 Knoxville Community
Development Corporati
MFMR, Clinton Towers,
6.65%, 10/15/10
1,645 Nashville and Davidso
County, MFMR, The Par
Hermitage, 5.90%, 2/1
800 Murfreesboro Housing
Authority, MFMR, West
Towers Project, 5.875
7/15/10
500 TN HDA, Homeownership
Program, 6.80%, 7/1/1
2,000 TN HDA, Mortgage Fina
Program, 5.85%, 7/1/1
2,000 TN HDA, Mortgage Fina
Program, 5.95%, 7/1/2
1,500 TN HDA, Homeownership
Program, (AMT), 5.75%
7/1/24

INDUSTRIAL DEVELOPMEN
REVENUE - 16.0%

$1,000 City of Chattanooga,
du Pont de Nemours an
Company Project, 6.35
711122

t
1/18 $1,462,256
n

/1/19 998,650

$ 973,560

907,440
ral
3/1/12 504,710

08 $ 497,765
/08 487,915

112 249,728

ms,
1,084,970

on,
dens,
$ 486,860
on,
760,140
n
k at
/19 1,494,054

brooks
%,
755,120

7 510,560
nce
3 1,973,680
nce
8 1,938,180
" 1,394,550

$9,313,144
T
E.l
d

$ 1,040,100



Aa2

Aa2

Baal

Baal

Baa3

Baa3

NR

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

AA

AA

BBB

BBB

BBB

BBB

BBB+

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

1,000 Humphreys County, E.I
Pont de Nemours and C
Project, 6.70%, 5/1/2

2,000 Loudon County,
Kimberly-Clark Corpor
Project, (AMT), 6.20%

2/1/23 (2)
1,750 Maury County, Saturn
Corporation Project,
9/1/24

250 McMinn County, Calhou
Newsprint Company, Bo
Incorporated Obligor,
(AMT), 7.40%, 12/1/22
1,500 Memphis-Shelby County
Airport Authority, Fe
Express Corporation,
9/1/12
1,000 Memphis-Shelby County
Airport Authority, Fe
Express Corporation,
6.20%, 7/1/14

500 Nashville and Davidso
County, Osco Treatmen
Systems, (AMT), 6.00%
5/1/03

INSURED GENERAL OBLIG
$ 300 Puerto Rico, (AMBAC),
Variable, 7/1/15 (1)

INSURED HOUSING - 1.8
$1,000 Knox County, SCA Real

Multifamily Mortgage

Receipts, (FSA), 7.12

1/1/30 (2)

INSURED HOSPITAL - 21

$ 500 City of Bristol, Bris
Memorial Hospital, (F

6.75%, 9/1/10

2,000 City of Bristol, Bris
Memorial Hospital, (F
5.125%, 9/1/13

1,500 Chattanooga-Hamilton
County, Erlanger Medi
Center, (FSA), 5.625%
10/1/18
250 City of Chattanooga,
Memorial Hospital Pro
(MBIA), 6.625%, 9/1/0

1,000 City of Johnson, John
City Medical Center,

(MBIA), 5.00%, 7/1/13

1,500 City of Johnson, John
City Medical Center,

(MBIA), 5.25%, 7/1/16

1,000 Knox County, Mercy He
System, (AMBAC), 6.00
9/1/19 (2)

2,000 Knox County, Fort San
Alliance Obligated Gr
(MBIA), 5.25%, 1/1/23

73

.du
ompany
4 1,056,030

ation
2,006,900

6.50%,
1,796,970

n

water

264,340

deral
6.75%,
1,562,475

deral
(AMT),
1,005,000

ATION - 0.5%

$ 303,510

5%,
$ 1,069,290

GIC),
$ 552,955
tol
GIC),
1,839,980

cal

1,442,805

ject,
9 276,158
son

906,620
son

1,377,135
alth
%,

1,004,450
ders
oup,

1,802,000



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS

(UNAUDITED)
PRINCIPAL
AMOUNT
STANDARD (000
MOODY'S & POOR'S OMITTED)

SECURITY

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

A

NR

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

NR

AA-

AA-

A-

INSURED HOSPITAL - (C
1,500 Shelby County, LeBonh
Children's Medical Ce

Inc., (MBIA), 5.50%,

8/15/12

2,000 Sullivan County, Hols
Valley Health Care In

(MBIA), 5.75%, 2/15/1

INSURED SPECIAL TAX -

$1,000 City of Johnson, Scho
Sales Tax Revenue, (A
6.70%, 5/1/21

INSURED TRANSPORTATIO
$1,500 Memphis-Shelby County
Airport Authority, (M

5.65%, 9/1/15

1,000 Memphis-Shelby County
Airport Authority, (M

(AMT), 6.50%, 2/15/09

INSURED UTILITIES - 2
$1,000 Madison County Suburb

Utility District, (MB

5.00%, 2/1/19

400 Puerto Rico Electric

Authority, (FSA), Var

7/1/03 (1)

INSURED WATER & SEWER

$ 500 Roane and Morgan Coun
Cumberland Utility

District, Waterworks
Revenue, (MBIA), 5.90
1/1/23

1,000 Nashville and Davidso
Counties, Water and S
Revenue, (AMBAC), 5.7
1/1/15
350 Nashville and Davidso
Counties, Water and S
Revenue, (AMBAC), Var
1/1/22 (1)

1,000 Nashville and Davidso
Counties, Water and S
Revenue, (FGIC), 5.20
1/1/13

CERTIFICATE OF
PARTICIPATION - 0.9%

$ 500 Wilson County Educati

Facilities Corporatio
6.125%, 6/30/10

POOLED LOANS - 6.7%

$ 700 Tennessee Local Devel

Authority, State Loan
Program, 5.00%, 3/1/1

2,000 Tennessee Local Devel

Authority, State Loan
Program, 5.75%, 3/1/1
1,200 Tennessee Local Devel
Authority, Community
Provider Pooled Loan

ONTINUED)
eur
nter,
1,436,204
ton
c.,
3(2) 1,980,380

MBAC),

BIA),
$ 1,468,350

BIA),

$ 905,310
Power
iable,

%,
$ 499,950
n
ewer
5%,
989,560

opment

5 $ 637,406
opment

1 2,004,320
opment



NR

NR

NR

Aa

Baal

Baal

NR

NR

Al

(1) The above designated securities have beendssumverse floater bonds.

A+

BBB

NR

AA

BBB+

BBB+

Program, 6.55%, 10/1/

NURSING HOMES - 1.8%

$1,000 Tennessee State Veter
Homes Board, Humboldt
Project, 6.65%, 2/1/1

TRANSPORTATION - 1.7%
$1,000 Guam Airport Authorit
6.70%, 10/1/23

UTILITIES - 4.4%

$1,000 Scott and Morgan Coun
Citizens Gas Utility
District, 6.00%, 1/1/

1,000 Nashville and Davidso
Counties, Electric Sy
Revenue, 6.00%, 5/15/

500 Puerto Rico Electric
Authority, 5.00%, 7/1
100 Puerto Rico Electric
Authority, 7.00%, 7/1

WATER & SEWER - 2.2%
$ 250 Hamilton County, East
Utility District, 6.5
11/1/05
250 Hamilton County, East
Utility District, 6.7
11/1/11
750 Davidson and Williams
Counties, Harpeth Val
Utility District, 5.5
9/1/11

TOTAL TAX-EXEMPT
INVESTMENTS
(IDENTIFIED COST,
$57,120,750)

23 1,227,420

ans'

4  $1,025,410

ties,

13 $ 959,390
n

stem

17 1,013,400
Power

/12 452,865
Power

121 110,518

side
0%,
$ 263,208
side
5%,
260,455

(2) Security has been segregated to cover margurirements for open financial futures contracts.

The Portfolio invests primarily in debt securitissued by Tennessee municipalities. The abilitthefissuers of the debt securities to meet
their obligations may be affected by economic depelents in a specific industry or municipality.drder to reduce the risk associated with
such economic developments, at August 31, 1993980f the securities in the portfolio of investmeate backed by bond insurance of
various financial institutions and financial guasaassurance agencies. The aggregate percentdigebyial institution ranged from 0.8% to

20.3% of total investments.

See notes to financial statements
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Virginia Tax Free Portfolio Portfolio of Investmant August 31, 1995

TAX-EXEMPT INVESTMENTS - 100%

(UNAUDITED)
PRINCIPAL

MOODY'S & POOR'S OMITTED)

RATINGS

AMOUNT
STANDARD (000

SECURITY

NR A
Baal NR
NR A-
NR A+
NR A+
NR BBB-
NR BBB-
Aa AA
A NR
Aaa NR
Aaa NR
A NR
NR A+
Aaa AAA
Baal A
Al AA
Al AA
Aa AA
Aa AA
NR NR
NR NR
A NR

EDUCATION - 10.1%

$2,000 Lynchburgh, IDA, Rand

Macon Woman's College
5.875%, 9/1/23

2,220 Rockingham County, ID
Bridgewater College,

5.95%, 10/1/13

1,570 Virginia College Buil
Authority, Hampden-Sy
College, 6.60%, 9/1/1
400 Virginia College Buil
Authority, Hampton
University, 6.50%, 4/

1,000 Virginia College Buil
Authority, Hampton
University, 5.75%, 4/

1,150 Virginia College Buil
Authority, Marymount
University, 7.00%, 7/
2,200 Virginia College Buil
Authority, Marymount
University, 7.00%, 7/

1,500 Virginia College Buil
Authority, Washington
Lee University, 5.80%
1/1/24

1,350 Virginia Education Lo

Authority, (AMT), 6.1

9/1/09
5,650 Virginia Education Lo
Authority, (AMT), 5.5
9/1/10

ESCROWED - 1.9%

$1,000 Arlington, IDA, Arlin
Hospital, 7.125%, 9/1

500 Augusta, IDA, Augusta
Hospital, 7.00%, 9/1/

1,700 Virginia Beach, Virgi
Water and Sewer Syste
6.625%, 2/01/17

GENERAL OBLIGATIONS -
$1,000 Fairfax County, 5.625
6/1/14
350 Puerto Rico, 0.00%, 7
500 Richmond, 6.25%, 1/5/
2,000 Richmond, 6.25%, 1/15
1,000 Roanoke County, 5.00%
6/01/21
1,500 Virginia Public Schoo
Authority, 6.50%, 8/1
4,000 Virgin Island, 7.25%,
10/1/18

HEALTH CARE - 0.2%

$ 365 Covington-Allegheny
County, IDA, Beverly
Enterprises, 9.375%,
9/1/01

HOSPITALS - 16.7%

$1,100 Albermarle County, ID

Martha Jefferson Hosp

$ 1,945,140

2,120,633
ding
dney
6 1,631,073
ding

1/08 421,988
ding

1/14 962,440
ding

1/12 1,203,694
ding

1/22 2,287,626
ding
and

1,491,585
an
5%,

1,336,271
an
5%,

5,422,417

gton
/21 $ 1,154,580

21 572,615
nia
m,

1,914,353

$ 985,670
/1/04 218,953
18 509,085
21 2,024,460
’ 881,520
|
12 1,571,505

4,200,080



Aa

Aa

NR

Aa

Aa

Aa

Aa

Aa

NR

NR

Aal

NR

NR

AA

AA

AA

AA-

NR

NR

AA

NR

AAA

AAA

AA+

5.50%, 10/1/15

3,800 Albermarle County, ID
Martha Jefferson Hosp
5.50%, 10/1/20

380 Chesapeake Hospital,
Chesapeake General
Hospital, 7.60%, 7/1/

2,910 Fairfax, IDA, Inova H
System Hospitals, 5.0
8/15/14

2,000 Fairfax, IDA, Inova H
System Hospitals, 5.0
8/15/15

1,250 Martinsville, IDA,
Memorial Hospital of
Martinsville and Henr
County, 7.00%, 1/1/06

2,000 Medical College of Ha
Roads, GO, 6.875%,
11/15/11

1,000 Norfolk, IDA, Sentara
Health System, 5.50%,
11/01/17

3,000 Norfolk, IDA, Sentara
Health System, 5.00%,
11/1/20

2,250 Norfolk, IDA, Sentara
Health System, 6.50%,
11/1/13

3,500 Peninsula Ports Autho
of Virginia, Riversid
Health System, 6.625%
7/1/10

1,200 Prince William County
IDA, Prince William
Hospital, 5.25%, 4/1/

2,400 Prince William County
IDA, Potomac Hospital
6.85%, 10/1/25

4,000 Virginia Beach Develo
Authority, Sentara Ba
Hospital, 6.60%, 11/1

1,060 Washington County, ID
Johnston Memorial
Hospital, 7.00%, 7/1/

HOUSING - 10.9%

$1,250 Fairfax County
Redevelopment and Hou
Authority, MFMR, (FHA
7.00%, 5/1/26
200 Harrisonburg Redevelo
and Housing Authority
MFMR, (GNMA), 7.375%,
11/20/28

5,000 Virginia HDA, MFMR, 6
7/1/21

75

$ 1,024,133
A,
ital,
3,463,586
00 417,057
ealth
0%,
2,580,122
ealth
0%,
1,756,440
1,317,113
mpton
2.117,000
941,400
2,612,760
2.377,823
rity
e
" 3,679,550

19 1,030,548

2,545,728
pment
yside
/09 4,205,200
A,

22 1,121,989

sing

$ 1,309,138
pment

210,291
.75%,
5,065,950



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS

(UNAUDITED)
PRINCIPAL

AMOUNT

STANDARD (000
MOODY'S & POOR'S OMITTED)

SECURITY

Aa

Aal

Aal

Aal

Aa

Aa

A2

Al

Baa3

Baa3

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

AA+

A+

NR

A+

NR

NR

A+

BBB

BBB

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

HOUSING - (CONTINUED)

3,500 Virginia HDA, MFMR, 7
5/1/18

2,350 Virginia HDA, SFMR, 7
1/1/17

2,500 Virginia HDA, SFMR, 6
1/1/15

3,000 Virginia HDA, SFMR, 7
1/1/22

1,900 Virginia HDA, SFMR,
Variable, 7/1/04 (1)

INDUSTRIAL DEVELOPMEN
AUTHORITY - 7.5%

$2,190 Chesapeake, IDA, Carg

Inc., 5.875%, 3/1/13

1,000 Giles City, IDA, Hoec
Celanese Corporation,
(AMT), 6.625%, 12/1/2

4,000 Isle of Wright County

IDA, Union Camp
Corporation, (AMT), 6
4/1/24
5,520 West Point, IDA,
Chesapeake Corporatio
(AMT), 6.375%, 3/1/19
980 West Point, IDA,
Chesapeake Corporatio
6.25%, 3/1/19

INSURED GENERAL
OBLIGATION - 0.9%

$2,000 Loudon County, (MBIA)
5.25%, 1/1/30

INSURED HEALTH CARE -
$2,000 Hanover County, Bonse

Health System, (MBIA)

5.50%, 8/15/25

INSURED HOSPITALS -7
$1,665 Arlington, IDA, The
Arlington Hospital,
(AMBAC), 5.00%, 9/1/2
5,000 Augusta County, IDA,
Augusta Hospital
Corporation, (AMBAC),
5.125%, 9/1/21
3,000 Chesapeake Hospital
Authority, Chesapeake
General Hospital, (MB
5.25%, 7/1/18
1,000 Norfolk, IDA, Childre
Hospital of the King'
Daughters Obligated G
(AMBAC), 5.50%, 6/1/2
1,000 Roanoke, IDA, Frankli
Memorial Hospital and
Albans Psychiatric
Hospital (MBIA), 5.25
7/1/25
2,250 Virginia Beach, IDA,
Virginia Beach Memori
Hospital, (AMBAC), 5.
2/15/18
1,700 Winchester, IDA,
Winchester Medical Ce
(AMBAC), Variable, 1/
1)

.10%,
3,135,450

1,916,359

ill
$ 2,200,643
hst

2 1,035,820

.55%,
4,192,480

n,
5,516,578

1 $ 1,421,960

4,543,500
1A),

2,739,390
n's
s
roup,
0 934,650
n
St.
%,

896,350

al
125%,

2,034,495
nter,
1/08

1,667,836



Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aa

Aa

Aa

NR

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AA

AA

AA

NR

INSURED LEASE - 0.5%
$1,000 Riverside Regional Ja

Authority, (MBIA), 6.

711125

INSURED TRANSPORTATIO

$6,500 Metropolitan Washingt
Airports Authority,

(MBIA), (AMT), 5.75%,
10/1/20

3,000 Northern Virginia
Transportation Distri
Commission, (CGIC), 5
7/1/10

1,000 Richmond Metropolitan
Authority Expressway,

(FGIC), 6.375%, 7/15/

INSURED WATER & SEWER
$2,000 Loudon County Sanitat
Authority, (MBIA), 5.
1/1/25
1,000 Norfolk Water, (AMBAC
5.25%, 11/1/13
1,000 Roanoke County, Water
Sewer, (FGIC), 5.00%,
7/1/21

1,750 Upper Occoquan Sewage

Authority, (FGIC), 5.
7/1/15

LEASE/CERTIFICATES OF
PARTICIPATION - 11.2%

$4,250 Fairfax County Econom

Development Authority
Lease, Government Cen
Properties, 5.50%, 5/

1,750 Fairfax County Econom
Development Authority
Lease, Government Cen
Properties 5.25%, 11/

3,200 Fairfax County Econom
Development Authority
Lease, Government Cen
Properties 5.50%, 5/1

2,500 Hampton, Museum Reven
5.25%, 1/1/09

3,000 Harrisonburg Redevelo
and Housing Authority
Lease, Rockingham Cou
and Harrisonburg, 6.5
9/1/14

76

il
009%,
$ 999,890

$ 6,233,500

ct
.25%,
2,868,750

16 1,035,800

25%,
$ 1,809,240

937,610
and

881,360

ter
15/18 $ 4,033,378
ic
ter
15/18 1,605,030
ic
ter
5/14 3,073,407
ue,

2,389,025
pment
nty
0%,

3,089,640



TAX-EXEMPT INVESTMENTS (CONTINUED)

RATINGS
(UNAUDITED)

.......... PRINCIPAL

AMOUNT

STANDARD (000
MOODY'S & POOR'S OMITTED)

SECURITY

Aa

Aa

NR

NR

NR

Al

Baal

Baal

Baal

Baal

Baal

Aa

Aa

Aa

Baal

Baal

NR

A2

LEASE/CERTIFICATES OF

PARTICIPATION - (CONT
AA 2,000 Henrico County, IDA,

Lease, 7.00%, 8/1/13

AA 2,250 Henrico County, IDA,
Lease, 7.125%, 8/1/21

NR 1,250 King George County, L
7.00%, 12/15/12

A 600 Prince William County

IDA, Virginia Commute
Parking Facilities Le
7.25%, 3/1/11

LIFE CARE - 1.1%

NR $2,000 Loudon County, IDA,
Falcons Landing, 8.75
11/01/24

SOLID WASTE - 1.2%

A+ $ 915 Fairfax County Econom
Development Authority
Ogden Martin Systems
Fairfax Incorporated,
(AMT), 7.75%, 2/1/11

A- 1,250 Southeastern Public

Service Authority, So
Waste Systems, 6.00%,
7/1/13

SPECIAL TAX REVENUE -
A $1,375 Puerto Rico Highway &
Transportation Author
5.50%, 7/1/19
A 2,200 Puerto Rico Highway &
Transportation Author
5.25%, 7/1/20
A 1,000 Puerto Rico Highway &
Transportation Author
5.00%, 7/1/22
A 1,000 Puerto Rico Highway &
Transportation Author
5.50%, 7/1/15
AA 1,000 Virginia State
Transportation Board
Revenue, Route 28,
Variable, 4/1/18 (1)
AA 2,800 Virginia State
Transportation Board
Revenue, US Route 28,
5.25%, 5/15/19
AA 4,000 Virginia State
Transportation Board
Revenue, Route 28, 6.
4/1/18

UTILITIES - 2.9%
A- $3,000 Puerto Rico Electric
Authority Power, 0.00
711117
A- 1,000 Puerto Rico Electric
Authority Power, 6.00
7/1/14
NR 1,000 Virgin Islands Water
Power Authority, 7.40
7/1/11
A 2,700 Louisa, IDA, Virginia
Electric and Power

INUED)
2,251,580
2,545,043

ease,
1,299,025

%,

$ 1,002,694
lid

1,208,750

ity,
$ 1,283,370

ity,
1,980,352

ity,
863,810

ity,
950,160

1,092,590

2,565,724

50%,
4,156,640

%,
$ 793,290

%,
994,320
and
%,
1,047,510



Aa

Aa

Aa

NR

NR

AA-

AA-

AA

AA

Company, 5.45%, 1/1/2

WATER & SEWER REVENUE
$2,250 Fairfax County Virgin

Water Authority, 5.75

4/1/29

1,000 Fairfax County Virgin
Water Authority, Vari
4/1/29 (1)

4,095 Fairfax County Virgin
Water Authority, 5.00
4/1/16

2,000 Virginia Resource
Authority, Hopewell W
Water, (AMT), 6.00%,
10/1/25

1,880 Virginia Resource
Authority, Campbell
Utilities, 5.125%, 10

TOTAL TAX-EXEMPT
INVESTMENTS
(IDENTIFIED COST,
$179,383,019)

4 2,488,320

$ 2,194,380
ia
able,
934,120
ia
%,
3,650,037

aste

1,950,960

/1/19 1,663,085

(1) The above designated securities have beendssumverse floater bonds.

The Portfolio invests primarily in debt securitissued by Virginia municipalities. The ability dfet issuers of the debt securities to meet their
obligations may be affected by economic developmana specific industry or municipality. In orderreduce the risk associated with such
economic developments, at August 31, 1995, 18.3%eo$ecurities in the portfolio of investments laaeked by bond insurance of various
financial institutions and financial guaranty assure agencies. The aggregate percentage by fiharstitution ranged from 0.7% to 8.7% of
total investments.

See notes to financial statements

77



Tax Free Portfolios

Financial Statements

STATEMENTS OF ASSETS AND LIABILITIES

ASSETS:
Investments --
Identified cost
Unrealized appreciation

Total investments, at value (Note 1A)
Cash
Receivable for investments sold
Interest receivable
Deferred organization expenses (Note 1D)

Total assets

LIABILITIES:

Demand note payable (Note 5)

Payable for investments purchased

Payable for daily variation margin on open financ
futures contracts (Note 1E)

Payable to affiliates --
Trustees' fees
Custodian fees

Accrued expenses

Total liabilities

NET ASSETS applicable to investors' interest in
Portfolio

SOURCES OF NET ASSETS:
Net proceeds from capital contributions and
withdrawals
Unrealized appreciation of investments and financ
futures contracts (computed on the basis of
identified cost)

Total

See notes to financial statements

August 31, 1995

ALABAMA ARKANSAS GEORGIA
PORTFOLIO PORTFOLIO PORTFOLIO

$112,610,415 $79,275,204 $115,913,957
3,869,441 1,544,657 3,429,375

$116,479,856 $80,819,861 $119,343,332

479 631 1,575,423
1,953,475 - -
1,842,994 1,202,749 2,030,938
3,759 5177 5,511

$120,280,563 $82,028,418 $122,955,204

$ 103,000 $ 444,000 $ -
1,625,182 -- --
ial
59,704 42,646 -

1,339 1,009 1,339
1,824 2,436 1,500
3,461 3,325 3,698

$ 1,794510 $ 493416 $ 6,537

$118,486,053 $81,535,002 $122,948,667

$114,679,646 $80,035,368 $119,519,292
ial

3,806,407 1,499,634 3,429,375

$118,486,053 $81,535,002 $122,948,667

78

KENTUCKY
PORTFOLIO

$141,197,528
2,007,717

$143,205,245
291,390

2,222,506
3,157

74,630
1,339

2,783
4,047

$143,339,700

1,928,926



STATEMENTS OF ASSETS AND LIABILITIES

August 31, 1995

LOUISIANA MARYLAND MISSOURI NORTH CAROLINA
PORTFOLIO PORTFOLIO PORTFOLIO PORTFOLIO
ASSETS:
Investments --
Identified cost $33,349,873 $112,178,823  $88,354,959 $183,382,988
Unrealized appreciation 260,911 1,972,898 3,275,460 7,281,157
Total investments, at value (Note 1A) $33,610,784 $114,151,721  $91,630,419 $190,664,145
Cash 47,590 732 358 1,453,646
Receivable for investments sold - - 866,873 --
Interest receivable 659,890 1,517,519 1,190,249 3,059,961
Deferred organization expenses (Note 1D) 4,697 3,865 3,364 8,323
Total assets $34,322,961 $115,673,837 $93,691,263 $195,186,075
LIABILITIES:
Demand note payable (Note 5) $ - $ 603,000 $ 524,000 $ -
Payable for daily variation margin on open
financial futures contracts (Note 1E) 11,875 59,704 -- --
Payable to affiliates --
Trustees' fees 275 1,339 1,009 1,779
Custodian fees 500 1,974 1,978 1,500
Accrued expenses 1,632 3,644 2,173 4,072
Total liabilities $ 14,282 $ 669,661 $ 529,160 $ 7,351
NET ASSETS applicable to investors' interest in
Portfolio $34,308,679 $115,004,176 $93,162,103 $195,178,724

SOURCES OF NET ASSETS:
Net proceeds from capital contributions and
withdrawals $34,063,019 $113,094,311 $89,886,643 $187,897,567
Unrealized appreciation of investments and
financial futures contracts (computed
on the basis of identified cost) 245,660 1,909,865 3,275,460 7,281,157

Total $34,308,679 $115,004,176 $93,162,103 $195,178,724

See notes to financial statements
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ASSETS:
Investments --
Identified cost
Unrealized appreciation

Total investments, at value (Note 1A)
Cash
Receivable for investments sold
Interest receivable
Deferred organization expenses (Note 1D)

Total assets

LIABILITIES:
Due to Bank
Demand note payable (Note 5)
Payable for investments purchased
Payable for when issued securities (Note 1F)
Payable for daily variation margin on open
financial futures contracts (Note 1E)
Payable to affiliates --
Trustees' fees
Custodian fees
Accrued expenses

Total liabilities

NET ASSETS applicable to investors' interest in
Portfolio

SOURCES OF NET ASSETS:
Net proceeds from capital contributions and
withdrawals
Unrealized appreciation of investments and
financial futures contracts (computed on the
basis of identified cost)

Total

See notes to financial statements

STATEMENTS OF ASSETS AND LIABILITIES
August 31, 1995

OREGON
PORTFOLIO

SOUTH CAROLINA  TENNESSEE
PORTFOLIO PORTFOLIO

$143,369,782  $60,604,156  $57,120,750

2,649,369 2,344,111 528,988
$146,019,151  $62,948,267  $57,649,738
414,837 922,554 611
- 250,069 349,174
2,002,597 901,959 930,255
5,037 4,978 5,807

$148,441,622  $65,027,827  $58,935,585

$ - $ - $ 230,000
2,012,175 737,459 -
- 2,872,768 --
32,063 -- 28,500
1,339 1,009 1,009
3,011 1,770 1,000
2,113 3,153 1,773

$ 2,050,701 $ 3,616,159 $ 262,282

$146,390,921 $61,411,668  $58,673,303

$143,780,409  $59,067,557  $58,178,854

2,610,512 2,344,111 494,449

$146,390,921 $61,411,668  $58,673,303

80

VIRGINIA
PORTFOLIO

$179,383,019
7,394,162

$186,777,181
644
3,747,425
3,441,666
6,791

795,000

1,423,116

1,779
1,500
4,390

$184,353,760

7,394,162



STATEMENTS OF OPERATIONS

Year Ended August 31, 1995

ALABAMA ARKANSAS GEORGIA KENTUCKY
PORTFOLIO PORTFOLIO PORTFOLIO PORTFOLIO
INVESTMENT INCOME:
Interest income (Note 1B) $7,218,221 $4,986,371 $7,872,38 6 $8,874,638
Expenses --
Investment adviser fee (Note 2) $ 466,320 $ 296,231 $ 521,15 9 $ 595,483
Compensation of Trustees not members of the
Investment Adviser's organization (Note 2) 9,218 6,366 8,15 4 8,932
Custodian fee (Note 2) 16,491 23,999 1,50 0 35,132
Legal and accounting services 21,471 19,471 21,47 6 21,478
Amortization of organization expenses (Note 1D ) 1,569 1,504 2,19 4 1,332
Miscellaneous 26,725 24,449 26,66 1 32,366
Total expenses $ 541,794 $ 372,020 $ 581,14 4 $ 694,723
Net investment income $6,676,427 $4,614,351 $7,291,24 2 $8,179,915
REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS:
Net realized loss --
Investment transactions (identified cost basis ) $(1,890,084) $(1,454,374) $(4,616,97 0) $ (885,272)
Financial futures contracts (1,483,364) (1,063,446) (2,695,40 9) (1,829,860)
Net realized loss on investments $(3,373,448) $(2,517,820) $(7,312,37 9) $(2,715,132)
Change in unrealized appreciation (depreciation) -
Investments $5,912,494 $3,484,695 $6,554,69 2 $4,974,832
Financial futures contracts (28,264) (20,556) 124,96 1 (32,432)
Net unrealized appreciation $5,884,230 $3,464,139 $6,679,65 3 $4,942,400
Net realized and unrealized gain (loss) on
investments $2,510,782 $ 946,319 $ (632,72 6) $2,227,268
Net increase in net assets from oper ations $9,187,209 $5,560,670 $6,658,51 6 $10,407,18

See notes to financial statements
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STATEMENTS OF OPERATIONS

Year Ended August 31, 1995

LOUISIANA MARYLAND MISSOURI NORTH CAROLINA
PORTFOLIO PORTFOLIO PORTFOLIO PORTFOLIO
INVESTMENT INCOME:
Interest income (Note 1B) $2,046,922 $7,192,618 $5,770,761 $12,179,577
Expenses --
Investment adviser fee (Note 2) $ 73,471 $ 459,907 $ 353,176 $ 851,448
Compensation of Trustees not members of the
Investment Adviser's organization (Note 2) 1,618 8,154 5,709 10,743
Custodian fee (Note 2) 975 16,357 35,917 1,500
Interest expense (Note 5) 6,263 -- 13,828 --
Legal and accounting services 15,814 21,471 19,565 26,148
Bond pricing 6,060 - - -
Amortization of organization expenses (Note 1D ) 1,355 1,518 1,405 3,365
Miscellaneous 1,842 25,883 14,442 35,974
Total expenses $ 107,398 $ 533,290 $ 444,042 $ 929,178
Deduct reduction of investment adviser fee
(Note 2) 36,188 - - -
Net expenses $ 71,210 $ 533,290 $ 444,042 $ 929,178
Net investment income $1,975,712 $6,659,328 $5,326,719 $11,250,399
REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS:
Net realized loss --
Investment transactions (identified cost basis ) $ (705,098) $(1,843,753) $(2,564,654) $(4,108,823)
Financial futures contracts (964,523) (1,471,264) (474,286) (4,996,239)
Net realized loss on investments $(1,669,621) $(3,315,017) $(3,038,940) $(9,105,062)
Change in unrealized appreciation (depreciation) --
Investments $1,644,370 $4,940,542 $5,450,131 $ 8,883,601
Financial futures contracts 19,876 (26,976) 21,133 176,415
Net unrealized appreciation $1,664,246 $4,913,566 $5,471,264 $ 9,060,016
Net realized and unrealized gain (loss)
on investments $ (5,375) $1,598,549 $2,432,324 $ (45,046)
Net increase in net assets from
operations $1,970,337 $8,257,877 $ 7,759,043 $11,205,353

See notes to financial statements
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INVESTMENT INCOME:
Interest income (Note 1B)

Expenses --
Investment adviser fee (Note 2)

Compensation of Trustees not members of the
Investment Adviser's organization (Note 2)

Custodian fee (Note 2)
Legal and accounting services

Amortization of organization expenses

(Note 1D)
Miscellaneous

Total expenses

Net investment income

STATEMENTS OF OPERATIONS
Year Ended August 31, 1995

OREGON SOUTH CAROLINA  TENNESSEE
PORTFOLIO PORTFOLIO PORTFOLIO

$8,920,231 $3,791,815 $ 3,518,306

$ 609,837 $ 198,498 $ 177,788
8,155 6,212 7,096
56,584 16,809 13,033
21,580 19,464 19,554
2,091 1,442 2,358
35,210 23,093 14,329

$ 733,457 $ 265,518 $ 234,158

$8,186,774 $ 3,526,297 $ 3,284,148

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS:

Net realized loss --

Investment transactions (identified cost

basis)
Financial futures contracts

Net realized loss on investments

Change in unrealized appreciation (depreciation)

Investments
Financial futures contracts

Net unrealized appreciation

Net realized and unrealized gain on

investments

Net increase in net assets from

operations

See notes to financial statements

$(3,335,521) $(2,946,871)  $(1,045,028)
(1,035,171)  (1,080,892) (866,769)

$(4,370,692) $(4,027,763)  $(1,911,797)

$7,376,821 $4,213,366  $ 2,650,662
(4,860) 53,292 (23,513)

$7,371,961 $ 4,266,658 $ 2,627,149

$3,001,269 $ 238,895 $ 715,352

$11,188,043 $ 3,765,192 $ 3,999,500
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VIRGINIA
PORTFOLIO

$ 834,074
10,743
1,500
26,931

2,763
30,392

$(3,901,492)
(3,709,160)

175,497



STATEMENTS OF CHANGES IN NET ASSETS

Year Ended August 31, 1995

ALABAMA ARKANSAS GEORGIA KENTUCKY
PORTFOLIO PORTFOLIO PORTFOLIO PORTFOLIO
INCREASE (DECREASE) IN NET ASSETS:
From operations --
Net investment income $ 6,676,427 $ 4,614,351 $ 7,291,242 $ 8,179,915
Net realized loss on investment transactions (3,373,448) (2,517,820) (7,312,379 ) (2,715,132)
Change in unrealized appreciation of investmen ts 5,884,230 3,464,139 6,679,653 4,942,400
Net increase in net assets from operations $ 9,187,209 $ 5,560,670 $ 6,658,516 $ 10,407,183
Capital transactions --
Contributions $15,271,028 $ 7,773,910 $12,224,959 $ 13,579,954
Withdrawals (23,135,575) (14,716,313) (33,658,605 ) (23,928,447)
Decrease in net assets resulting from
capital transactions $(7,864,547) (6,942,403) $(21,433,646 ) $(10,348,493)
Net increase (decrease) in net assets $ 1,322,662 $(1,381,733) $(14,775,130 ) $ 58,690
NET ASSETS:
At beginning of year 117,163,391 82,916,735 137,723,797 145,209,936
At end of year $118,486,053 $81,535,002 $122,948,667 $145,268,626
LOUISIANA MARYLAND MISSOURI NORTH CAROLINA
PORTFOLIO PORTFOLIO PORTFOLIO PORTFOLIO
INCREASE (DECREASE) IN NET ASSETS:
From operations --
Net investment income $1,975,712 $ 6,659,328 $5,326,719 $ 11,250,399
Net realized loss on investment transactions (1,669,621) (3,315,017) (3,038,940) (9,105,062)
Change in unrealized appreciation of
investments 1,664,246 4,913,566 5,471,264 9,060,016
Net increase in net assets from operations $1,970,337 $ 8,257,877 $7,759,043 $ 11,205,353
Capital transactions --
Contributions $6,817,148 $ 14,770,279 $ 8,450,749 $ 18,834,488
Withdrawals (5,902,141) (25,879,697) (18,215,122) (34,633,470)
Increase (decrease) in net assets resulting
from capital transactions $ 915,007 $(11,109,418) $(9,764,373) $(15,798,982)
Net increase (decrease) in net assets $2,885,344 $(2,851,541) $(2,005,330) $ (4,593,629)
NET ASSETS:
At beginning of year 31,423,335 117,855,717 95,167,433 199,772,353
At end of year $34,308,679 $115,004,176 $93,162,103 $195,178,724

See notes to financial statements
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STATEMENTS OF CHANGES IN NET ASSETS

Year Ended August 31, 1995

INCREASE (DECREASE) IN NET ASSETS:
From operations --
Net investment income
Net realized loss on investment transactions
Change in unrealized appreciation of
investments

Net increase in net assets from operations
Capital transactions --
Contributions
Withdrawals

Decrease in net assets resulting from capita
transactions

Net increase (decrease) in net assets
NET ASSETS:
At beginning of year

At end of year

See notes to financial statements

OREGON SOUTH CAROLINA  TENNESSEE
PORTFOLIO PORTFOLIO PORTFOLIO

$ 8,186,774 $ 3,526,297 $ 3,284,148
(4,370,692)  (4,027,763) (1,911,797)

7,371,961 4,266,658 2,627,149

$11,188,043 $ 3,765,192  $ 3,999,500

$12,298,876 $ 9,608,721 $ 7,946,656
(30,215,219)  (14,226,934) (9,768,536)

$(17,916,343) $(4,618,213) $(1,821,880)

$(6,728,300) $ (853,021) $2,177,620

153,119,221 62,264,689 56,495,683

$146,390,921 $61,411,668 $58,673,303
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VIRGINIA
PORTFOLIO

$11,081,732
(7,610,652)

10,279,680

$ 24,173,920
(40,695,946)

$(2,771,266)

194,519,188




STATEMENTS OF CHANGES IN NET ASSETS

Year Ended August 31, 1994

INCREASE (DECREASE) IN NET ASSETS:
From operations --
Net investment income
Net realized loss on investment transactions
Change in unrealized depreciation of investmen

Net decrease in net assets from operations
Capital transactions --
Contributions
Withdrawals

Increase in net assets resulting from capita
transactions

Net increase in net assets
NET ASSETS:
At beginning of period

At end of period

* For the eleven months ended August 31, 1994 (Mpt&* For the seven months ended August 31, 1994.

See notes to financial statements

ts

ALABAMA

PORTFOLIO*

ARKANSAS GEORGIA
PORTFOLIO**  PORTFOLIO*

$ 5,213,587
(1,159,958)
(6,819,050)

$2,555,613 $ 6,604,249
(349,879) (1,311,944
(5,522,249) (9,992,777

$ (2,765,421)

$(3,316,515)  $ (4,700,472

$ 48,883,547
(12,582,537)

$90,005,753  $ 42,445,028
(3,872,523) (19,332,141

$ 36,301,010

$86,133,230  $ 23,112,887

$ 33,535,589

83,627,802

$82,816,715 $ 18,412,415

100,020 119,311,382

$117,163,391

$82,916,735  $137,723,797
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KENTUCKY
PORTFOLIO*

$ 6,772,813
(59,807)
(10,955,591)

$ 44,883,326
(13,367,045)

$ 27,273,696

117,936,240




INCREASE (DECREASE) IN NET ASSETS:
From operations --
Net investment income
Net realized loss on investment transactions
Change in unrealized depreciation of
investments

Net decrease in net assets from operations

Capital transactions --
Contributions
Withdrawals

Increase in net assets resulting from
capital transactions

Net increase in net assets
NET ASSETS:
At beginning of period

At end of period

INCREASE (DECREASE) IN NET ASSETS:
From operations --
Net investment income
Net realized gain (loss) on investment
transactions
Change in unrealized depreciation of
investments

Net decrease in net assets from operations

Capital transactions --
Contributions
Withdrawals

Increase in net assets resulting from capita
transactions

Net increase in net assets
NET ASSETS:
At beginning of period

At end of period

* For the eleven months ended August 31, 1994 (Mpt&* For the seven months ended August 31, 1994.

See notes to financial statements

STATEMENTS OF CHANGES IN NET ASSETS

Year Ended August 31, 1994

LOUISIANA MARYLAND MISSOURI
PORTFOLIO**  PORTFOLIO* PORTFOLIO*

$ 976,696 $ 5460,165 $ 4,337,756
(259,364)  (590,974)  (14,916)

(2,361,484)  (9,137,805) (7,434,028)

$(1,644,152) $(4,268,614) $(3,111,188)

$34,683,852 $38,617,526 $30,851,018
(1,716,385)  (10,706,479) (7,845,180)

$32,967,467 $27,911,047 $23,005,838

$31,323,315 $ 23,642,433  $19,894,650

100,020 94,213,284 75,272,783

$31,423,335 $117,855,717 $95,167,433

OREGON SOUTH CAROLINA  TENNESSEE

PORTFOLIO*  PORTFOLIO**  PORTFOLIO*

$ 6,932,765 $1,863,481 $ 2453518
4146  (984,439)  (105,080)
(11,945,088) (4,190,757)  (3,871,496)

$ (5,008,177)

$(3,311,715)

$(1,523,058)

$ 47,210,240 $72,540,601  $22,707,167
(16,579,534) (7,064,217)  (3,954,097)
$ 30,630,706 $65,476,384  $18,753,070
$ 25,622,529 $62,164,669  $17,230,012
127,496,692 100,020 39,265,671
$153,119,221 $62,264,689  $56,495,683
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NORTH CAROLINA

PORTFOLIO*

$ 9,444,440
(3,785,407)

(12,662,593)

$ 52,654,042
(18,412,361)

$ 27,238,121

172,534,232

VIRGINIA
PORTFOLIO*

$ 9,556,570

(2,385,959)

(13,323,277)

$ 47,023,229
(20,611,874)

$ 20,258,689

174,260,499



STATEMENTS OF CHANGES IN NET ASSETS

Year Ended September 30, 1993*

ALABAMA GEORGIA KENTUCKY MARYLAND
PORTFOLIO PORTFOLIO PORTFOLIO PORTFOLIO
INCREASE (DECREASE) IN NET ASSETS:
From operations --
Net investment income $ 2,179,903 $ 3,313,669 $ 3,277,040 $ 2,481,633
Net realized gain (loss) on investment
transactions (464,133) 73,591 (535,372) (224,803)
Change in unrealized appreciation of investmen ts 3,994,097 5,637,256 6,325,963 5,066,445
Net increase in net assets from operations $ 5,709,867 $ 9,024,516 $ 9,067,631 $ 7,323,275
Capital transactions --
Contributions $81,040,375 $116,822,592 $115,630,800 $ 94,448,256
Withdrawals (3,222,460) (6,635,746)  (6,862,211) (7,658,267)
Increase in net assets resulting from capita |
transactions $ 77,817,915 $110,186,846 $108,768,589 $ 86,789,989
Net increase in net assets $ 83,527,782 $119,211,362 $117,836,220 $94,113,264
NET ASSETS:
At beginning of period 100,020 100,020 100,020 100,020
At end of period $ 83,627,802 $119,311,382 $117,936,240 $ 94,213,284
MISSOURI NORTH CAROLINA OREGON TENNESSEE VIRGINIA
PORTFOLIO PORTFOLIO PORTFOLIO PORTFOLIO PORTFOLIO
INCREASE (DECREASE) IN NET ASSETS:
From operations --
Net investment income $1,996,871 $ 4,992,912 $ 3,445,924 $ 926,224 $ 5,091,661
Net realized gain (loss) on
investment transactions (201,650) (495,879) 1,139,513 454,397 (192,625)
Change in unrealized
appreciation of investments 4,258,226 8,668,236 5,331,993 1,499,177 7,938,495
Net increase in net assets
from operations $ 6,053,447 $ 13,165,269 $ 9,917,430 $ 2,879,798 $ 12,837,531
Capital transactions --
Contributions $71,730,941 $177,359,369 $142,413,151 $ 41,826,943 $170,140,465
Withdrawals (2,611,625) (18,090,426)  (24,933,909) (5,541,090 (8,817,517)
Increase in net assets
resulting from capital
transactions $69,119,316 $159,268,943 $117,479,242  $ 36,285,853 $161,322,948
Net increase in net
assets $75,172,763 $172,434,212 $127,396,672 $ 39,165,651 $174,160,479
NET ASSETS:
At beginning of period 100,020 100,020 100,020 100,020 100,020
At end of period $75,272,783 $172,534,232  $127,496,692 $ 39,265,671 $174,260,499

* For the period from the start of business, Fetyrda 1993, to September 30, 1993.

See notes to financial statements
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SUPPLEMENTARY DATA

ALABAMA PORTFOLIO ARKANSAS POR TFOLIO
YEAR ENDED YEAR END ED
AUG UST 31, AUGUST 31, SEPT.30, AUGUST31, A UGUST 31,
1995 1994* 1993** 1995 1994***
RATIOS (As a percentage of average
daily net assets)++:
Net expenses 0.47% 0.44%+  0.25%+ 0.46% 0.24%+
Net investment income 5.77% 5.37%+ 5.52%+ 5.69% 5.60%+
Portfolio Turnover 51% 26% 10% 23% 16%
NET ASSETS, end of period (000 omitted) $1 18,486 $117,163 $83,628 $ 81,535 $82,917

++The operating expenses of the Portfolios mayceth reduction of the investment adviser fee anallacation of expenses to the
Investment Adviser. Had such actions not been tatkenratios would have been as follows:

RATIOS (As a percentage of average daily net assets ):
Expenses 0.35%+ 0.43%+
Net investment income 5.42%+ 5.41%+
GEORGI A PORTFOLIO KENTUCKY PORTFOLI o
YEA R ENDED YEAR ENDED
AUGUST 31, AU GUST 31, SEPT.30, AUGUST 31, AUGUST 31, SEPT. 30,
1995 1994* 1993** 1995 1994* 1993**

RATIOS (As a percentage of average
daily net assets):

Net expenses 0.46% 0.44%+  0.40%+ 0.49% 0.46%+ 0.40%+

Net investment income 5.73% 5.37%+ 5.37%+ 5.75% 5.39%+ 5.40%+
Portfolio Turnover 48% 45% 35% 30% 21% 11%
NET ASSETS, end of period (000

omitted) $122,949 $ 137,724 $119,311 $145,269  $145,210 $117,936

+ Annualized.
* For the eleven months ended August 31, 1994 (Mpt&* For the period from the start of busineSsbruary 1, 1993, to September 30,
1993. *** For the seven months ended August 31,4199

See notes to financial statements
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SUPPLEMENTARY DATA

LOUISIANA PORTFOLIO MARYLAND PORTFOLIO
YEAR ENDED YEAR ENDED
A UGUST 31, AUGUST 31, AUGUST 31, AUGUST 31, SEPT. 30,
1995 1994*** 1995 1994* 1993**
RATIOS (As a percentage of average
daily net assets)++:
Net expenses 0.22% 0.14%+ 0.47% 0.44%+ 0.36%+
Net investment income 6.06% 5.86%+ 5.79% 5.44%+ 5.41%+
Portfolio Turnover 46% 21% 30% 41% 34%
NET ASSETS, end of period (000 omitted) $34,309  $31,423 $115,004 $117,856 $94,213

++ The operating expenses of the Portfolios magcet reduction of the investment adviser feeamdllocation of expenses to the
Investment Adviser. Had such actions not been tatkenratios would have been as follows:

RATIOS (As a percentage of average net assets):

Expenses 0.33% 0.33%+ 0.38%+
Net investment income 5.95% 5.67%+ 5.39%+
MISSO URI PORTFOLIO NORTH CAROLINA PORTFO LIO
Y EAR ENDED YEAR ENDED
AUGUST 31, AUGUST 31, SEPT. 30, AUGUST 31, AUGUST 31, SEPT. 30,
1995 1994* 1993** 1995 1994* 1993**

RATIOS (As a percentage of average

daily net assets):

Net expenses 0.48% 0.45%+  0.40%+ 0.48% 0.46%+ 0.43%+

Net investment income 5.76% 5.36%+  5.36%+ 5.78% 5.40%+ 5.43%+
Portfolio Turnover 24% 28% 6% 33% 37% 21%
NET ASSETS, end of period (000

omitted) $93,162 $95,167 $75,273  $195,179  $199,772 $172,534

+ Annualized.
* For the eleven months ended August 31, 1994 (Mpt&* For the period from the start of busineSsbruary 1, 1993, to September 30,

1993. *** For the seven months ended August 31,4199

See notes to financial statements
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SUPPLEMENTARY DATA

A

RATIOS (As a percentage of average
daily net assets):
Net expenses
Net investment income

Portfolio Turnover

NET ASSETS, end of period (000 omitted)

AUGUST 31,
1995
RATIOS (As a percentage of average
daily net assets)++:

Net expenses 0.41%

Net investment income 5.81%
Portfolio Turnover 20%
NET ASSETS, end of period (000

omitted) $58,673

SOUTH CARO

OREGON PORTFOLIO PORTFOL

YEAR ENDED YEAR END

UGUST 31, AUGUST 31, SEPT.30, AUGUST 31, A
1995 1994* 1993** 1995

0.50% 0.46%+  0.43%+ 0.44%
5.60% 5.26%+  5.30%+ 5.81%
22% 15% 32% 75%
$146,391 $153,119 $127,497 $61,412

SSEE PORTFOLIO VIRGINIA PORTFOLIO

EAR ENDED YEAR ENDED

AUGUST 31, SEPT. 30, AUGUST 31, AUGUST 31,
1994* 1993** 1995 1994*

0.36%+  0.08%+ 0.48% 0.46%+
5.49%+  5.60%+ 5.81% 5.49%+
10% 69% 38% 48%

$56,496 $39,266 $191,748 $194,519

UGUST 31,
1994***

0.37%+
5.47%+
23%
$62,265

SEPT. 30,
1993**

0.43%+
5.49%+
29%

$174,260

++The operating expenses of the Portfolios mayceth reduction of the investment adviser fee anallacation of expenses to the
Investment Adviser. Had such actions not been takenratios would have been as follows:

RATIOS (As a percentage of average daily net assets

Expenses
Net investment income

+ Annualized.

* For the eleven months ended August 31, 1994 (Mpt&* For the period from the start of busineSepruary 1, 1993, to September 30,

1993. *** For the seven months ended August 314199

See notes to financial statements

0.31%+
5.37%+
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Notes to Financial Statements

(1) SIGNIFICANT ACCOUNTING POLICIES

Alabama Tax Free Portfolio (Alabama Portfolio), Arnlsas Tax Free Portfolio (Arkansas Portfolio), @eofrax Free Portfolio (Georgia
Portfolio), Kentucky Tax Free Portfolio (Kentuckypfolio), Louisiana Tax Free Portfolio (LouisiaRartfolio), Maryland Tax Free Portfolio
(Maryland Portfolio), Missouri Tax Free PortfoliM{ssouri Portfolio), North Carolina Tax Free Potifo(North Carolina Portfolio), Oregon
Tax Free Portfolio (Oregon Portfolio), South CamaliTax Free Portfolio (South Carolina Portfoliognfiessee Tax Free Portfolio (Tennessee
Portfolio) and Virginia Tax Free Portfolio (VirgiaiPortfolio), collectively the Portfolios, are regired under the Investment Company Act of
1940 as non-diversified open-end management indtoompanies which were organized as trusts uhddaws of the State of New York
on May 1, 1992. The Declarations of Trust permit Tmustees to issue interests in the Portfoliog foHowing is a summary of significant
accounting policies of the Portfolios. The policges in conformity with generally accepted accaumiprinciples.

A. INVESTMENT VALUATIONS--Municipal bonds are norniig valued on the basis of valuations furnishedalgyricing service. Taxable
obligations, if any, for which price quotations aeadily available are normally valued at the mieatween the latest bid and asked prices.
Futures contracts listed on commodity exchangesalteed at closing settlement prices. Short-tertigations, maturing in sixty days or less,
are valued at amortized cost, which approximatésevanvestments for which valuations or markettgtions are unavailable are valued at
fair value using methods determined in good faittobat the direction of the Trustees.

B. INCOME--Interest income is determined on theidasinterest accrued, adjusted for amortizatibpremium or discount when required
for federal income tax purposes.

C. INCOME TAXES--The Portfolios are treated as parships for Federal tax purposes. No provisianasle by the Portfolios for federal or
state taxes on any taxable income of the Portfdlarsause each investor in the Portfolio is ultidyatesponsible for the payment of any ta
Since some of the Portfolios' investors are regdlavestment companies that invest all or subisténall of their assets in the Portfolios, 1
Portfolios normally must satisfy the applicable mauof income and diversification requirements gmthe Internal Revenue Code) in order
for their respective investors to satisfy them. Ploetfolios will allocate at least annually amohgit respective investors each investor's
distributive share of the Portfolios' net taxalifefly) and tax-exempt investment income, net realicapital gains, and any other items of
income, gain, loss, deductions or credit. Interesdme received by the Portfolios on investmentsiimicipal bonds, which is excludable
from gross income under the Internal Revenue Qoderetain its status as income exempt from fetlereome tax when allocated to each
Portfolio's investors. The portion of such inteyésany, earned on private activity bonds issuteradugust 7, 1986, may be considered a tax
preference item for investors.

D. DEFERRED ORGANIZATION EXPENSES--Costs incurregdéPortfolio in connection with its organizatiore @eing amortized on the
straight-line basis over five years beginning andlate each Portfolio commenced operations.

E. FINANCIAL FUTURES CONTRACTS--Upon the enteringafinancial futures contract, a Portfolio is r&qd to deposit (“initial
margin”) either in cash or securities an amountétpa certain percentage of the purchase priieated in the financial futures contract.
Subsequent payments are made or received by aRo(tinargin maintenance”) each day, dependertherdaily fluctuations in the value of
the underlying security, and are recorded for bpwmiposes as unrealized gains or losses by a RortfoPortfolio's investment in financial
futures contracts is designed only to hedge agaimstipated future changes in interest rates. Bhaterest rates move unexpectedly, a
Portfolio may not achieve the anticipated benefithe financial futures contract and may realizess.

F. WHEN-ISSUED AND DELAYED DELIVERY TRANSACTIONS--fie Portfolios may engage in when-issued or delalgdigtery
transactions. The Portfolios record when-issuedr#tges on trade date and maintain security passtisuch that sufficient liquid assets will be
available to make payment for the securities puwetaSecurities purchased on a when-issued oratktiglivery basis are marked-to-market
daily and begin accruing interest on settlemerg.dat

G. OTHER--Investment transactions are accountedra trade date basis.
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(2) INVESTMENT ADVISER FEE AND OTHER TRANSACTIONS WH AFFILIATES

The investment adviser fee is earned by Boston gemant and Research (BMR), a wholly-owned subsidiaEaton Vance Management
(EVM), as compensation for management and invedtaahisory services rendered to each Portfolio.

The fee is based upon a percentage of averageradibssets plus a percentage of gross incomgrfceme other than gains from the sale of
securities).

For the year ended August 31, 1995, each Portfalid advisory fees as follows:

PORTFOLIO AMOUNT EFF ECTIVE RATE*
Alabama $466,320 0.40%
Arkansas 296,231 0.37%
Georgia 521,159 0.41%
Kentucky 595,483 0.42%
Louisiana 73,471 0.23%
Maryland 459,907 0.40%
Missouri 353,176 0.38%
North Carolina 851,448 0.44%
Oregon 609,837 0.42%
South Carolina 198,498 0.33%
Tennessee 177,788 0.31%
Virginia 834,074 0.44%

* Advisory fees paid as a percentage of averagy dat assets.

To enhance the net income of the Louisiana Pootf@MR made a partial reduction in its fee in theoant of $36,188 for the year ended
August 31, 1995.

Except as to Trustees of the Portfolios who arem&rnbers of EVM's or BMR's organization, officensla rustees receive remuneration for
their services to the Portfolios out of such inuestt adviser fee. Investors Bank & Trust CompaBy}) an affiliate of EVM and BMR,

serves as custodian of the Portfolios. Pursuatite@ustodian agreements, IBT receives a fee redageredits which are determined based
on the average daily cash balances each Portfa@intains with IBT. Certain of the officers and Twess of the Portfolios are officers and
directors/trustees of the above organizations.t€assof the Portfolios that are not affiliated wiltle Investment Adviser may elect to defer
receipt of all or a percentage of their annual feemccordance with the terms of the Trustees Defe€Compensation Plan. For the year ended
August 31, 1995, no significant amounts have bedarced.

(3) INVESTMENTS

Purchases and sales of investments, other tharGéx&rnment securities and shtetm obligations, for the year ended August 31 5188re
as follows:

ALABAMA PORTFOLIO ARKANSA S PORTFOLIO GEORGIA PORTFOLIO KENTUCK Y PORTFOLIO
Purchases $57,406,180 $18 , 763,229 $59,548,573 $42 276,757
Sales 61,142,289 21 ,156,422 74,913,164 47 472,754
LOUISIANA PORTFOLIO MARYLAN D PORTFOLIO MISSOURI PORTFOLIO NORTH CARO LINA PORTFOLIO
Purchases $15,588,103 $33 ,410,454 $22,283,879 $63 ,087,915
Sales 15,182,545 38 ,920,632 26,604,957 70 378,217
OREGON PORTFOLIO  SOUTH CARO LINA PORTFOLIO TENNESSEE PORTFOLIO VIRGINI A PORTFOLIO
Purchases $31,234,927 $45 , 794,201 $12,215,128 $66 ,007,726
Sales 39,597,788 45 ,177,886 10,940,645 73 486,977
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(4) FEDERAL INCOME TAX BASIS OF INVESTMENTS

The cost and unrealized appreciation (depreciatiom@lue of the investments owned by each PodfatiAugust 31, 1995, as computed on a
federal income tax basis, are as follows:

ALABAMA ARKANSAS GEORGIA KENTUCKY
PORTFOLIO PORTFOLIO PORTFOLIO PORTFOLIO
Aggregate Cost $112,610,415 $79,275,204 $115,913,957 $141,197,528
Gross unrealized
appreciation $ 4,365,636 $2,221,739 $ 3,989,210 $ 4,126,437
Gross unrealized
depreciation 496,195 677,082 559,835 2,118,720
Net unrealized
appreciation $ 3,869,441 $ 1,544,657 $ 3,429,375 $ 2,007,717
LOUISIANA MARYLAND MISSOURI NOR TH CAROLINA
PORTFOLIO PORTFOLIO PORTFOLIO PORTFOLIO
Aggregate Cost $33,349,873 $112,178,823 $88,354,959 $ 183,382,988
Gross unrealized
appreciation $ 705,823 $ 3,928,104 $ 3,711,528 $ 8,278,474
Gross unrealized
depreciation 444,912 1,955,206 436,068 997,317
Net unrealized
appreciation $ 260,911 $ 1,972,898 $ 3,275,460 $ 7,281,157
OREGON SOUTH CAROLINA TENNESSEE VIRGINIA
PORTFOLIO PORTFOLIO PORTFOLIO PORTFOLIO
Aggregate Cost $143,369,782 $60,604,156 $57,120,750 $ 179,383,019
Gross unrealized
appreciation $ 4,380,388 $ 2,552,611 $ 1,185,756 $ 8,251,752
Gross unrealized
depreciation 1,731,019 208,500 656,768 857,590
Net unrealized
appreciation $ 2,649,369 $2,344,111 $ 528,988 $ 7,394,162
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(5) LINE OF CREDIT

The Portfolios participate with other portfoliosdaiunds managed by BMR and EVM in a $120 milliosecured line of credit agreement
with a bank. The line of credit consists of a $20iom committed facility and a $100 million disdrenary facility. Each Portfolio may
temporarily borrow up to 5% of its total assetsatisfy redemption requests or settle transactiotsrest is charged to each portfolio or fund
based on its borrowings at an amount above eitteebank's adjusted certificate of deposit rateggréable adjusted certificate of deposit rate,
or a federal funds effective rate. In additionea Eomputed at an annual rate of 1/4 of 1% on 28endillion committed facility and on the
daily unused portion of the $100 million discretoy facility is allocated among the participatinméls and portfolios at the end of each
quarter. At August 31, 1995, the Alabama Portfolidsansas Portfolio, Maryland Portfolio, Missouniffolio and Virginia Portfolio had
balances outstanding pursuant to this line of ¢i&d$103,000, $444,000, $603,000, $524,000 and $DD, respectively. For the Louisiana
Portfolio the average daily loan balance for tharyended August 31, 1995 was $526,873 and the geelaily interest rate was 7.17%. The
maximum borrowings during the year ended Augustl®85 was $1,803,000. The Portfolios, exclusivthefLouisiana Portfolio, did not
have any significant borrowings or allocated feesnd) the year ended August 31, 1995.

(6) FINANCIAL INSTRUMENTS

The Portfolios regularly trade in financial instrents with off-balance sheet risk in the normal sewf their investing activities to assist in
managing exposure to various market risks. Thesmfial instruments include written options andifes contracts and may involve, to a
varying degree, elements of risk in excess of theumts recognized for financial statement purposes.

The notional or contractual amounts of these imsémis represent the investment a Portfolio hagitiqular classes of financial instruments
and does not necessarily represent the amountstiadiiesubject to risk. The measurement of thksiassociated with these instruments is
meaningful only when all related and offsettingisactions are considered.

A summary of obligations under these financialrmstents at August 31, 1995 is as follows:

FUTURES CONTRACTS NET UNREALIZED
PORTFOLIO EXPIRATION DATE CcO NTRACTS POSITION  DEPRECIATION

Alabama 12/95 112 U.S. Treasury Bonds Short $ 63,034
Arkansas 12/95 120 U.S. Treasury Bonds Short 45,023
Kentucky 12/95 140 U.S. Treasury Bonds Short 78,791
Louisiana 12/95 20 U.S. Treasury Bonds Short 15,251
Maryland 12/95 112 U.S. Treasury Bonds Short 63,033
Oregon 12/95 54 U.S. Treasury Bonds Short 38,857
Tennessee 12/95 48 U.S. Treasury Bonds Short 34,539

At August 31, 1995 each Portfolio had sufficiensltand/or securities to cover margin requirementspen futures contracts.

The Georgia Portfolio, Missouri Portfolio, North ©&na Portfolio, South Carolina Portfolio and Vimga Portfolio had no obligations
outstanding at August 31, 1995.

(7) CHANGE IN FISCAL YEAR
The Portfolios changed their fiscal year end froept®mber 30, to August 31, effective August 31,4199
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Independent Auditors' Report

TO THE TRUSTEES AND INVESTORS OF:
ALABAMA TAX FREE PORTFOLIO
ARKANSAS TAX FREE PORTFOLIO
GEORGIA TAX FREE PORTFOLIO
KENTUCKY TAX FREE PORTFOLIO
LOUISIANA TAX FREE PORTFOLIO
MARYLAND TAX FREE PORTFOLIO
MISSOURI TAX FREE PORTFOLIO

NORTH CAROLINA TAX FREE PORTFOLIO
OREGON TAX FREE PORTFOLIO

SOUTH CAROLINA TAX FREE PORTFOLIO
TENNESSEE TAX FREE PORTFOLIO
VIRGINIA TAX FREE PORTFOLIO

We have audited the accompanying statements dfseaseé liabilities, including the portfolios of iastments, of Alabama Tax Free Portfolio,
Arkansas Tax Free Portfolio, Georgia Tax Free Bbotf Kentucky Tax Free Portfolio, Louisiana TaxeErPortfolio, Maryland Tax Free
Portfolio, Missouri Tax Free Portfolio, North Car@ Tax Free Portfolio, Oregon Tax Free PortfoBouth Carolina Tax Free Portfolio,
Tennessee Tax Free Portfolio and Virginia Tax Fegfolio as of August 31, 1995, and the relatedeshents of operations for the year then
ended, the statements of changes in net asseth@rdpplementary data for the years ended Audystd5 and 1994 and the year ended
September 30, 1993. These financial statements@pplementary data are the responsibility of thesT® management. Our responsibility is
to express an opinion on the financial statememtissapplementary data based on our audits.

We conducted our audits in accordance with geneaaltepted auditing standards. Those standardsedhat we plan and perform the audit
to obtain reasonable assurance about whethenthedial statements and supplementary data areffreaterial misstatement. An audit
includes examining, on a test basis, evidence stipgdhe amounts and disclosures in the finarst@ements. Our procedures included
confirmation of securities owned at August 31, 199bcorrespondence with the custodian and brokersre replies were not received from
brokers, we performed other audit procedures. Afitalso includes assessing the accounting priesipked and significant estimates made
by management, as well as evaluating the overahfiial statement presentation. We believe thatiodits provide a reasonable basis for
opinion.

In our opinion, such financial statements and seqpgeintary data present fairly, in all material respethe financial position of Alabama Tax
Free Portfolio, Arkansas Tax Free Portfolio, Gearfiax Free Portfolio, Kentucky Tax Free Portfoliopisiana Tax Free Portfolio, Maryland
Tax Free Portfolio, Missouri Tax Free Portfolio, fifoCarolina Tax Free Portfolio, Oregon Tax Freetfébo, South Carolina Tax Free
Portfolio, Tennessee Tax Free Portfolio and Virgihax Free Portfolio at August 31, 1995, the resofitheir operations, the changes in their
net assets and their supplementary data for tipectse stated periods in conformity with generaldgepted accounting principles.

DELOITTE & TOUCHE LLP

BOSTON, MASSACHUSETTS
SEPTEMBER 29, 1995
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PORTFOLIO INVESTMENT ADVISER
Boston Management and Research
24 Federal Street

Boston, MA 02110
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Eaton Vance Management
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Eaton Vance Distributors, Inc.
24 Federal Street
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(617) 482-8260

CUSTODIAN

Investors Bank & Trust Company
24 Federal Street
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TRANSFER AGENT

The Shareholder Services Group, Inc.
BOS725

P.O. Box 1559

Boston, MA 02104
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