
  

Federated Premier Municipal Income Fund 
 

 

 
PORTFOLIO AS OF DECEMBER 30, 2011 
CURRENT NET ASSETS — $88,502,714 

 
Principal 
Amount  
or Shares   Value 

  MUNICIPAL BONDS —  98.8%  

  Alabama — 1.2%  
$   1,145,000    

 
Alabama State Port Authority, Docks Facilities Revenue Bonds (Series 2010), 6.00% (Original Issue 
Yield: 6.25%), 10/1/2040 $  1,233,680   

   

    415,000     Selma, AL IDB, Gulf Opportunity Zone Bonds (Series 2010A), 5.80% (International Paper Co.), 5/1/2034   428,097   
   

    TOTAL   1,661,777  
    

  Arizona — 2.7%  
    940,000    

 
Maricopa County, AZ, IDA, Health Facility Revenue Bonds (Series 2004A), 5.375% (Catholic Healthcare 
West), 7/1/2023   993,674   

   

    2,000,000     Pima County, AZ IDA, Revenue Bonds (Series 2008B), 5.75% (Tucson Electric Power Co.), 9/1/2029   2,071,540   
   

    750,000     Verrado Community Facilities District No. 1, AZ, Revenue Bonds, 6.50%, 7/15/2027   731,385   
   

    TOTAL   3,796,599  
    

  California — 7.7%  
    2,000,000    

 
Bay Area Toll Authority, CA, San Francisco Bay Area Toll Bridge Revenue Bonds (Series 2009F-1), 
5.00%, 4/1/2028   2,206,760   

   

    1,280,000    
 
California State, Refunding Economic Recovery Bonds (Series 2009A), 5.00% (California State Fiscal 
Recovery Fund), 7/1/2018   1,548,634   

   

    1,000,000     California State, Various Purpose UT GO Bonds, 5.00%, 9/1/2030   1,074,500   
   

    750,000    
 
Golden State Tobacco Securitization Corp., CA, Tobacco Settlement Revenue Bonds (Series 2003A-2), 
7.90% (United States Agency PRF 6/1/2013@100), 6/1/2042   828,705   

   

    1,500,000    
 
M-S-R Energy Authority, CA, Gas Revenue Bonds (Series 2009A), 7.00% (Citigroup, Inc. GTD), 
11/1/2034   1,792,635   

   

    2,000,000    
 
San Francisco, CA City & County Airport Commission, Second Series Revenue Bonds (Series 2009E), 
5.50%, 5/1/2025   2,271,960   

   

    1,000,000    
 
San Jose, CA Airport, Airport Revenue Bonds (Series 2011A-2), 5.00% (Original Issue Yield: 5.05%), 
3/1/2031   1,021,330   

   

    TOTAL   10,744,524  
    

  Colorado — 4.2%  
    713,000    

 
Antelope Heights Metropolitan District, CO, LT GO Bonds, 8.00% (United States Treasury PRF 
12/1/2013@101), 12/1/2023   820,392   

   

    500,000    
 
Colorado Educational & Cultural Facilities Authority, Revenue Refunding Bonds (Series A), 7.00% 
(Denver Academy)/(Original Issue Yield: 7.25%), 11/1/2023   509,125   
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   230,000    
 
Colorado State Higher Education Capital Construction Lease Purchase Financing Program, COPs 
(Series 2008), 5.50% (Original Issue Yield: 5.60%), 11/1/2027  251,740   

   

    90,000    

 

Colorado State Higher Education Capital Construction Lease Purchase Financing Program, COPs 
(Series 2008), 5.50% (United States Treasury and Agency PRF 11/1/2018@100)/(Original Issue Yield: 
5.60%), 11/1/2027   113,692   

   

    241,000    
 
Conservatory Metropolitan District, CO, LT GO Bonds, 6.75% (United States Treasury PRF 
12/1/2013@102), 12/1/2034   272,222   

   

    500,000    
 
Conservatory Metropolitan District, CO, LT GO Bonds, 7.55% (United States Treasury PRF 
12/1/2013@102), 12/1/2032   576,155   

   

    665,000    
 
Conservatory Metropolitan District, CO, Refunding & Improvement LT GO Bonds, 5.125% (Radian Asset 
Assurance, Inc. INS), 12/1/2037   519,398   

   

    1,000,000    
 
Denver, CO Health & Hospital Authority, Revenue Bonds, 6.25% (United States Treasury PRF 
12/1/2014@100)/(Original Issue Yield: 6.28%), 12/1/2033   1,164,530   

   

    1,480,000    
 
Public Authority for Colorado Energy, Natural Gas Purchase Revenue Bonds (Series 2008), 6.25% 
(Merrill Lynch & Co., Inc. GTD)/(Original Issue Yield: 6.63%), 11/15/2028   1,569,022   

   

    TOTAL   5,796,276  
    

  Delaware — 0.5%  
    715,000     Delaware EDA, Gas Facilities Refunding Bonds, 5.40% (Delmarva Power and Light Co.), 2/1/2031   765,114   

   

  District of Columbia — 1.9%  
    2,500,000    

 
District of Columbia Tobacco Settlement Financing Corp., Asset Backed Revenue Bonds, 6.50% 
(Original Issue Yield: 6.67%), 5/15/2033   2,633,700   

   

  Florida — 3.8%  
    1,190,000     Harbor Bay, FL Community Development District, Special Assessment Revenue Bonds, 6.75%, 5/1/2034   1,055,221   

   

    400,000    
 
Orlando, FL Urban Community Development District, Capital Improvement Revenue Bonds, 6.25%, 
5/1/2034   360,088   

   

    1,000,000    
 
South Lake County, FL Hospital District, Revenue Bonds (Series 2009A), 6.00% (South Lake Hospital, 
Inc.)/(Original Issue Yield: 6.05%), 4/1/2029   1,042,210   

   

    1,000,000     South Lake County, FL Hospital District, Revenue Bonds, 6.625% (South Lake Hospital, Inc.), 10/1/2023   1,031,680   
   

    1,000,000    
 
Tolomato Community Development District, FL, Special Assessment Revenue Bonds (Series 2007), 
6.65% (Original Issue Yield: 6.70%), 5/1/2040   426,670   

   

    940,000    
 
Verandah West, FL Community Development District, Capital Improvement Revenue Bonds (Series 
2003A), 6.625% (Original Issue Yield: 6.75%), 5/1/2033   936,165   

   

    470,000    
 
Winter Garden Village at Fowler Groves Community Development District, FL, Special Assessment 
Bonds (Series 2006), 5.65%, 5/1/2037   457,014   

   

    TOTAL   5,309,048  
    

  Georgia — 4.0%  
    1,000,000    

 
Atlanta, GA Airport General Revenue, Airport General Revenue Refunding Bonds (Series 2010C), 
6.00%, 1/1/2030   1,179,780   

   

    1,500,000    
 
Atlanta, GA Water & Wastewater, Revenue Bonds (Series 2009A), 6.00% (Original Issue Yield: 6.14%), 
11/1/2024   1,798,650   

   

    1,000,000    
 
Atlanta, GA, Tax Allocation Bonds (Series 2005B), 5.60% (Eastside Tax Allocation District)/(Original 
Issue Yield: 5.65%), 1/1/2030   1,006,940   

   

    1,500,000    
 
DeKalb Private Hospital Authority, GA, RACs (Series 2009), 5.00% (Children's Healthcare of Atlanta, 
Inc.), 11/15/2024   1,664,535   
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    TOTAL   5,649,905  
    

  Guam — 0.3%  
   375,000    

 
Guam Government LO (Section 30), Bonds (Series 2009A), 5.625% (Original Issue Yield: 5.875%), 
12/1/2029  389,906   

   

  Hawaii — 1.6%  
    750,000    

 
Hawaii State Department of Budget & Finance, Special Purpose Revenue Bonds (Series 2009), 6.50% 
(Hawaiian Electric Co., Inc.), 7/1/2039   815,025   

   

    1,400,000    
 
Hawaii State Department of Budget & Finance, Special Purpose Revenue Bonds (Series A), 8.00% 
(Kahala Nui)/(Original Issue Yield: 8.175%), 11/15/2033   1,451,632   

   

    TOTAL   2,266,657  
    

  Illinois — 5.6%  
    964,000    

 
Antioch Village, IL Special Service Area No. 1, Special Tax Revenue Bonds, 6.625% (Deercrest Project), 
3/1/2033   783,693   

   

    625,000    
 
Chicago, IL O'Hare International Airport, General Airport Third Lien Revenue Bonds (Series 2011C), 
6.50%, 1/1/2041   730,819   

   

    1,000,000    
 
Chicago, IL Special Assessment, Improvement Revenue Bonds, 6.75% (Lakeshore East 
Project)/(Original Issue Yield: 6.769%), 12/1/2032   1,028,350   

   

    695,000     Chicago, IL, UT GO Bonds (Project Series 2011A), 5.25%, 1/1/2035   727,992   
   

    420,000     DuPage County, IL, Special Tax Bonds (Series 2006), 5.625% (Naperville Campus LLC), 3/1/2036   342,241   
   

    625,000    
 
Illinois Finance Authority, Revenue Bonds (Series 2005A), 6.00% (Landing at Plymouth Place)/(Original 
Issue Yield: 6.04%), 5/15/2037   514,981   

   

    1,250,000    
 
Illinois State Toll Highway Authority, Toll Highway Senior Refunding Revenue Bonds (Series 2010 A-1), 
5.00%, 1/1/2031   1,332,237   

   

    1,475,000     Illinois State, UT GO Bonds (Series 2008), 5.00%, 4/1/2028   1,525,799   
   

    1,000,000    
 
Metropolitan Pier & Exposition Authority, IL, McCormick Place Expansion Project Bonds (Series 2010A), 
5.50%, 6/15/2050   1,048,170   

   

    TOTAL   8,034,282  
    

  Indiana — 3.5%  
    1,930,000    

 
Indiana Health & Educational Facility Financing Authority, Revenue Bonds (Series 2005), 5.25% (Baptist 
Homes of Indiana), 11/15/2035   1,856,255   

   

    1,500,000    
 
Indiana State Finance Authority, First Lien Wastewater Utility Revenue Bonds (Series 2011A), 5.25% 
(CWA Authority), 10/1/2031   1,660,320   

   

    1,200,000     Whiting, IN Environmental Facilities, Revenue Bonds (Series 2009), 5.25% (BP PLC), 1/1/2021   1,412,676   
   

    TOTAL   4,929,251  
    

  Maine — 0.4%  
    600,000    

 
Maine Health & Higher Educational Facilities Authority, Revenue Bonds (Series 2011), 6.75% 
(MaineGeneral Medical Center)/(Original Issue Yield: 7.00%), 7/1/2041   626,496   

   

  Maryland — 1.0%  
    550,000     Baltimore, MD, SO Revenue Bonds (Series 2008A), 7.00% (East Baltimore Research Park), 9/1/2038   569,129   

   

    175,000    
 
Maryland State EDC, Port Facilities Refunding Revenue Bonds (Series 2010), 5.75% (CONSOL Energy, 
Inc.), 9/1/2025   179,937   

   

   690,000    
 
Maryland State EDC, Revenue Bonds (Series B), 5.75% (Ports America Chesapeake, Inc. )/(Original 
Issue Yield: 5.875%), 6/1/2035  697,480   
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    TOTAL   1,446,546  
    

  Michigan — 1.2%  
    625,000    

 
Michigan Finance Authority, State Aid Revenue Notes (Series 2011A-2), 6.65% (Detroit, MI City School 
District), 3/20/2012   630,763   

   

    1,000,000    
 
Michigan State Hospital Finance Authority, Refunding Revenue Bonds, 5.75% (Henry Ford Health 
System, MI)/(Original Issue Yield: 6.00%), 11/15/2039   1,038,370   

   

    TOTAL   1,669,133  
    

  Minnesota — 1.1%  
    335,000    

 
Tobacco Securitization Authority, MN, Minnesota Tobacco Settlement Revenue Bonds (Series 2011B), 
5.250%, 03/01/2031   344,551   

   

    1,000,000     University of Minnesota, GO Bonds (Series 2011A), 5.00%, 12/1/2019   1,259,230   
   

    TOTAL   1,603,781  
    

  Mississippi — 0.2%  
    315,000    

 
Warren County, MS Gulf Opportunity Zone, Gulf Opportunity Zone Bonds (Series 2011A), 5.375% 
(International Paper Co.), 12/1/2035   318,292   

   

  Missouri — 0.4%  
    500,000    

 
Missouri Development Finance Board, Infrastructure Facilities Revenue Bonds (Series 2003A), 5.50% 
(Branson, MO)/(United States Treasury PRF 12/1/2012@100)/(Original Issue Yield: 5.56%), 12/1/2032   523,725   

   

  New Jersey — 1.3%  
    1,115,000    

 
New Jersey EDA, Revenue Bonds, Series 2004, 5.75% (NJ Dedicated Cigarette Excise Tax)/(Original 
Issue Yield: 5.89%), 6/15/2029   1,147,335   

   

    211,412    
(1)(2) 

New Jersey Health Care Facilities Financing Authority, Revenue Bonds, 6.50% (Pascack Valley Hospital 
Association)/(Original Issue Yield: 6.72%), 7/1/2023   2   

   

    600,000    
 
New Jersey State Transportation Trust Fund Authority, Transportation System Bonds (Series 2011A), 
6.00% (New Jersey State), 6/15/2035   700,410   

   

    TOTAL   1,847,747  
    

  New Mexico — 1.3%  
    1,000,000     Farmington, NM, PCR Refunding Bonds (Series 2010E), 5.90% (Public Service Co., NM), 6/1/2040   1,028,580   

   

    750,000    (3)(4) Jicarilla, NM Apache Nation, Revenue Bonds, 5.50%, 9/1/2023   785,527   
   

    TOTAL   1,814,107  
    

  New York — 8.3%  
    1,000,000    

 
Brooklyn Arena Local Development Corporation, NY, Pilot Revenue Bonds (Series 2009), 6.375% 
(Original Issue Yield: 6.476%), 7/15/2043   1,048,610   

   

    1,000,000    
 
Erie County, NY IDA, School Facility Refunding Revenue Bonds (Series 2011B), 5.00% (Buffalo, NY City 
School District), 5/1/2020   1,202,040   

   

    1,000,000    
 
Hudson Yards Infrastructure Corp. NY, Hudson Yards Senior Revenue Bonds (Series 2012A), 5.75%, 
2/15/2047   1,081,750   

   

    800,000    (3) New York City, NY IDA, Liberty Revenue Bonds (Series A), 6.50% (7 World Trade Center LLC), 3/1/2035   799,936   
   

    1,000,000    
 
New York City, NY Municipal Water Finance Authority, Revenue Bonds, 5.50% (Original Issue Yield: 
5.57%), 6/15/2026   1,149,570   

   

    1,500,000     New York City, NY TFA, Future Tax Secured Bonds (Series Fiscal 2011D), 5.00%, 2/1/2019   1,842,270   
   

   2,000,000    
 
New York Liberty Development Corporation, Liberty Revenue Bonds (Series 2011), 5.750% (4 World 
Trade Center), 11/15/2051  2,169,200   
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    2,000,000    
 
New York State Thruway Authority, Revenue Bonds (Series 2011A), 5.00% (New York State Personal 
Income Tax Revenue Bond Fund), 3/15/2026   2,319,320   

   

    TOTAL   11,612,696  
    

  North Carolina — 1.3%  
    1,000,000    

 
North Carolina Eastern Municipal Power Agency, Power System Refunding Revenue Bonds (Series 
2003C), 5.375% (Original Issue Yield: 5.57%), 1/1/2017   1,041,290   

   

    800,000    
 
North Carolina Medical Care Commission, Health Care Housing Revenue Bonds (Series 2004A), 5.80% 
(Arc of North Carolina Projects), 10/1/2034   806,880   

   

    TOTAL   1,848,170  
    

  Ohio — 3.5%  
    945,000    

 
Lucas County, OH, Revenue Bonds (Series 2011A), 6.00% (ProMedica Healthcare Obligated 
Group)/(Original Issue Yield: 6.22%), 11/15/2041   1,049,791   

   

    1,090,000    
 
Ohio State Air Quality Development Authority, Revenue Bonds (Series 2009A), 5.70% (FirstEnergy 
Solutions Corp.), 8/1/2020   1,210,118   

   

    500,000     Ohio State University, General Receipts Bonds (Series 2008A), 5.00%, 12/1/2026   570,775   
   

    500,000     Ohio State University, General Receipts Bonds (Series 2008A), 5.00%, 12/1/2027   566,395   
   

    1,280,000    
 
Ohio State Water Development Authority, Water Pollution Control Loan Fund Refunding Revenue Bonds 
(Series 2010C), 5.00%, 6/1/2020   1,597,299   

   

    TOTAL   4,994,378  
    

  Oregon — 0.3%  
    500,000    

(3) 
Cow Creek Band of Umpqua Tribe of Indians, Tax-Exempt Tax Revenue Bonds (Series 2006C), 5.625%, 
10/1/2026   398,595   

   

  Pennsylvania — 3.1%  
    1,500,000    

 
Northampton County, PA General Purpose Authority, Hospital Revenue Bonds (Series 2008A), 5.50% 
(St. Lukes Hospital of Bethlehem)/(Original Issue Yield: 5.60%), 8/15/2035   1,513,980   

   

    1,000,000    
 
Pennsylvania State Turnpike Commission, Turnpike Subordinate Revenue Bonds (Series 2009D), 
5.50%, 12/1/2041   1,053,700   

   

    1,630,000    
 
Philadelphia, PA Water & Wastewater System, Water & Wastewater Revenue Bonds (Series 2009A), 
5.00% (Original Issue Yield: 5.13%), 1/1/2027   1,752,380   

   

    TOTAL   4,320,060  
    

  South Carolina — 0.8%  
    1,170,000    

 
South Carolina Jobs-EDA, Health System Revenue Bonds (Series A), 5.625% (Bon Secours Health 
System)/(Original Issue Yield: 5.84%), 11/15/2030   1,172,937   

   

  South Dakota — 2.0%  
    1,000,000    

 
Educational Enhancement Funding Corp., SD, Tobacco Revenue Bonds (Series 2002B), 6.50%, 
6/1/2032   1,019,950   

   

    1,750,000    
 
South Dakota State Health & Educational Authority, Revenue Bonds, 5.65% (Westhills Village Retirement 
Community)/(Original Issue Yield: 5.75%), 9/1/2023   1,781,850   

   

    TOTAL   2,801,800  
    

  Tennessee — 3.3%  
    1,750,000    

 
Johnson City, TN Health & Education Facilities Board, Hospital Revenue Bonds (Series 2010), 6.00% 
(Mountain States Health Alliance)/(Original Issue Yield: 6.07%), 7/1/2038   1,826,895   

   

   2,580,000    
 
Tennessee State School Board Authority, Higher Educational Facilities Second Program Bonds (Series 
2008B), 5.50%, 5/1/2038  2,855,389   
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    TOTAL   4,682,284  
    

  Texas — 14.1%  
    1,000,000    

 
Central Texas Regional Mobility Authority, Senior Lien Revenue Bonds (Series 2011), 6.25% (Original 
Issue Yield: 6.30%), 1/1/2046   1,028,740   

   

    700,000    
 
Decatur, TX Hospital Authority, Hospital Revenue Bonds (Series 2004A), 7.125% (Wise Regional Health 
System), 9/1/2034   700,371   

   

    2,000,000    
 
Harris County, TX Cultural Education Facilities Finance Corp., Revenue Refunding Bonds (Series 2009), 
5.625% (St. Luke's Episcopal Hospital), 2/15/2025   2,275,340   

   

    385,000    
 
HFDC of Central Texas, Inc., Retirement Facility Revenue Bonds (Series 2006A), 5.50% (Village at 
Gleannloch Farms, Inc.), 2/15/2027   316,312   

   

    585,000    
 
HFDC of Central Texas, Inc., Retirement Facility Revenue Bonds (Series 2006A), 5.50% (Village at 
Gleannloch Farms, Inc.), 2/15/2037   435,626   

   

    200,000    
 
Houston, TX Higher Education Finance Corp., Education Revenue Bonds (Series 2011A), 6.875% 
(Cosmos Foundation, Inc.), 5/15/2041   217,778   

   

    1,000,000    
 
North Texas Tollway Authority, Special Projects System Revenue Bonds (Series 2011), 5.50% (North 
Texas Toll Authority Special Projects System)/(Original Issue Yield: 5.70%), 9/1/2041   1,107,410   

   

    835,000    
 
North Texas Tollway Authority, System First Tier Revenue Refunding Bonds (Series 2011B), 5.000%, 
01/01/2038   856,919   

   

    10,000,000    (5) Spring Branch, TX ISD, LT GO Bonds, PSFG, 5.25%, 2/1/2034   10,896,100   
   

    500,000    
 
Tarrant County, TX Cultural Education Facilities Finance Corp., Revenue Bonds, Series 2006A, 6.00% 
(Northwest Senior Housing Corp. Edgemere Project), 11/15/2036   489,840   

   

    1,390,000    
 
Texas State Department of Housing & Community Affairs, Residential Mortgage Revenue Bonds (Series 
2009A), 5.30%, 7/1/2034   1,504,480   

   

    TOTAL   19,828,916  
    

  Virginia — 3.6%  
    748,000    

 
Broad Street CDA, VA, Revenue Bonds, 7.50% (United States Treasury PRF 6/1/2013@102)/(Original 
Issue Yield: 7.625%), 6/1/2033   831,896   

   

    1,400,000    

 

Peninsula Port Authority, VA, Residential Care Facility Revenue Bonds (Series 2003A), 7.375% (Virginia 
Baptist Homes Obligated Group)/(United States Treasury PRF 12/1/2013@100)/(Original Issue Yield: 
7.625%), 12/1/2032   1,566,180   

   

    1,500,000     University of Virginia, General Revenue Pledge Refunding Bonds (Series 2011), 5.00%, 9/1/2030   1,751,490   
   

    1,000,000    
 
Virginia Peninsula Port Authority, Coal Terminal Revenue Refunding Bonds (Series 2003), 6.00% (Brinks 
Co. (The)), 4/1/2033   1,022,290   

   

    TOTAL   5,171,856  
    

  Washington — 11.5%  
    2,000,000    

 
Tobacco Settlement Authority, WA, Tobacco Settlement Asset Backed Revenue Bonds, 6.625% (Original 
Issue Yield: 6.875%), 6/1/2032   2,040,400   

   

    12,790,000    (5) Washington State, UT GO Bonds, (Series 2008A), 5.00% 7/1/2030   14,006,201   
   

    TOTAL   16,046,601  
    

  Wisconsin — 3.1%  
    2,000,000    

 
Wisconsin State General Fund Appropriation, Revenue Bonds (Series 2009A), 6.00% (Wisconsin 
State)/(Original Issue Yield: 6.10%), 5/1/2036   2,257,440   

   

   500,000    
 
Wisconsin State HEFA, Revenue Bonds, 6.50% (Tomah Memorial Hospital, Inc.)/(Original Issue Yield: 
6.75%), 7/1/2023  502,970   
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    500,000    
 
Wisconsin State HEFA, Revenue Bonds, 6.625% (Tomah Memorial Hospital, Inc.)/(Original Issue Yield: 
6.875%), 7/1/2028   501,835   

   

    1,000,000    
 
Wisconsin State HEFA, Revenue Bonds, 7.25% (Community Memorial Hospital)/(Original Issue Yield: 
7.45%), 1/15/2033   955,420   

   

    TOTAL   4,217,665  
    

    TOTAL MUNICIPAL BONDS   138,922,824 
    

  SHORT-TERM MUNICIPALS(6) —  1.2%  

  Indiana — 0.5%  
    700,000    

 
Richmond, IN Hospital Authority, (Series 2005A) Daily VRDNs (Reid Hospital & Health Care Services, 
Inc.)/(Assured Guaranty Municipal Corp. INS)/(JPMorgan Chase Bank, N.A. LIQ), 0.090%, 1/2/2012   700,000   

   

  Texas — 0.7%  
    1,000,000    

 

Harris County, TX HFDC, (Series B) Daily VRDNs (St. Luke's Episcopal Hospital)/(Bank of America N.A. 
14.00%, JPMorgan Chase Bank, N.A. 66.00% and Northern Trust Co., Chicago, IL 20.00% LIQs), 
0.070%, 1/2/2012   1,000,000   

   

    TOTAL SHORT-TERM MUNICIPALS   1,700,000 
    

    TOTAL MUNICIPAL INVESTMENTS $ 140,622,824 
    

    OTHER ASSETS AND LIABILITIES - NET   (15,545,110)
    LIQUIDATION VALUE OF AUCTION PREFERRED SHARES   (36,575,000)
    TOTAL NET ASSETS APPLICABLE TO COMMON SHARES $ 88,502,714 
  
  
  

 
  
 
 
(1) Obligor in default. 
(2) Non income producing security. 
(3) Denotes a restricted security that either: (a) cannot be offered for public sale without first being registered, or being able to take advantage of 

an exemption from registration, under the Securities Act of 1933; or (b) is subject to a contractual restriction on public sales. At December 30, 
2011, these restricted securities amounted to $1,585,464 which represented 1.8% of total net assets. 

(4) Denotes a restricted security that may be resold without restriction to "qualified institutional buyers" as defined in Rule 144A under the 
Securities Act of 1933 and that the Fund has determined to be liquid under criteria established by the Fund's Board of Trustees (the 
"Trustees"). At December 30, 2011, these liquid restricted securities amount to $785,528, which represented 0.9% of total net assets. 

(5) Underlying security in inverse floater structure. 
(6) Current rate and next reset date shown for Variable Rate Demand Notes. 
 
Note: The categories of investments are shown as a percentage of total market value ($140,622,824) at the close of business on December 30, 

2011, and may not necessarily reflect adjustments that are routinely made when presenting net assets for formal financial statement 
purposes. 

 
 The following acronyms are used throughout this portfolio: 
 COPs --Certificates of Participation 
 CDA --Community Development Administration 
 EDA --Economic Development Authority 
 EDC --Economic Development Corporation 
 GO --General Obligation 
 GTD --Guaranteed 
 HEFA --Health and Education Facilities Authority 
 HFDC --Health Facility Development Corporation 
 IDA --Industrial Development Authority 
 IDB --Industrial Development Bond 
 INS --Insured 
 ISD --Independent School District 
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 LIQ(s) --Liquidity Agreement(s) 
 LO --Limited Obligation 
 LT --Limited Tax 
 PCR --Pollution Control Revenue 
 PRF --Prerefunded 
 PSFG --Public School Fund Guaranteed 
 RACs --Revenue Anticipation Certificates 
 SO --Special Obligation 
 TFA --Transitional Finance Authority 
 UT --Unlimited Tax 
 VRDNs --Variable Rate Demand Notes 
  

 
Portfolio holdings are shown as of the date indicated and are unaudited. Since market conditions fluctuate suddenly and frequently, the portfolio 
holdings may change and this list is not indicative of future portfolio composition. These portfolio holdings are not intended to be and do not 
constitute recommendations that others buy, sell or hold any of the securities listed.  
 
For more complete information on the fund, visit www.FederatedInvestors.com for a prospectus. You should consider the fund’s investment 
objectives, risks, charges, and expenses carefully before you invest.  Information about these and other important subjects is in the fund’s 
prospectus, which you should read carefully before investing. 
 

NOT FDIC INSURED     NO BANK GUARANTEE     MAY LOSE VALUE 
 
Federated Securities Corp., Distributor 
33756 12/11 
 
Federated is a registered mark of Federated Investors, Inc. 2011 © Federated Investors, Inc. 

http://www.federatedinvestors.com/�

