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IT'S NOT WHAT YOU EARN, IT'S WHAT YOU KEEP. (R)

Logo: NUVEEN Investments
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LIFE IS COMPLEX.
NUVEEN
MAKES THINGS
E-simple.

It only takes a minute to sign up for e-Reports. Once enrolled, you'll
receive an e-mail as soon as your Nuveen Investments Fund information is
ready--no more waiting for delivery by regular mail. Just click on the link
within the e-mail to see the report and save it on your computer if you
wish.
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FREE E-REPORTS RIGHT TO YOUR E-MAIL!
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If you receive your Nuveen Fund
dividends and statements from your
financial advisor or brokerage account.

OR

wwWw.nuveen.com/accountaccess
If you receive your Nuveen Fund dividends
and statements directly from Nuveen.
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Chairman's
LETTER TO SHAREHOLDERS

Photo of: Robert P. Bremner

Robert P. Bremner | Chairman of the Board

Dear Shareholders:

I'd like to use my initial letter to you to accomplish several things. First, I
want to report that after fourteen years of service on your Fund's Board,
including the last twelve as chairman, Tim Schwertfeger retired from the Board
in June. The Board has elected me to replace him as the chairman, the first time
this role has been filled by someone who is not an employee of Nuveen
Investments. Electing an independent chairman marks a significant milestone in
the management of your Fund, and it aligns us with what is now considered a
"best practice" in the fund industry. Further, it demonstrates the independence
with which your Board has always acted on your behalf.

Following Tim will not be easy. During my eleven previous years on the Nuveen
Fund Board, I found that Tim always set a very high standard by combining
insightful industry and market knowledge and sound, clear judgment. While the
Board will miss his wise counsel, I am certain we will retain the primary
commitment Tim shared with all of us - an unceasing dedication to creating and
retaining value for Nuveen Fund shareholders. This focus on value over time is a
touchstone that I and all the other Board members will continue to use when
making decisions on your behalf.

Second, I also want to report that we are very fortunate to be welcoming two new
Board members to our team. John Amboian, the current chairman and CEO of Nuveen
Investments, has agreed to replace Tim as Nuveen's representative on the Board.
John's presence will allow the independent Board members to benefit not only
from his leadership role at Nuveen but also his broad understanding of the fund
industry and Nuveen's role within it. We also are adding Terry Toth as an
independent director. A former CEO of the Northern Trust Company's asset
management group, Terry will bring extensive experience in the fund industry to
our deliberations.

Third, on behalf of the entire Board, I would like to acknowledge the effort the
whole Nuveen organization is making to resolve the auction rate preferred share
situation in a satisfactory manner. As you know, we are actively pursuing a
number of possible solutions, all with the goal of providing liquidity for
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preferred shareholders while preserving the potential benefits of leverage for
common shareholders. We appreciate the patience you have shown as we've worked
through the many details involved.

Finally, I urge you to take the time to review the Portfolio Managers' Comments,
the Common Share Distribution and Share Price Information, and the Performance
Overview sections of this report. All of us are grateful that you have chosen
Nuveen Investments as a partner as you pursue your financial goals, and, on
behalf of myself and the other members of your Fund's Board, let me say we look
forward to continuing to earn your trust in the months and years ahead.

Sincerely,
/s/ Robert P. Bremner

Robert P. Bremner
Chairman of the Board
September 19, 2008

Portfolio Managers' COMMENTS

Nuveen Investments Municipal Closed-End Funds | NAZ, NFZ, NKR, NXE, NTX

Portfolio managers Scott Romans and Daniel Close review economic and municipal
market conditions at both the national and state levels, key investment
strategies, and the annual performance of these five Nuveen Funds. Scott, who
has been with Nuveen since 2000, has managed the Arizona Funds since 2003. Dan,
who Jjoined Nuveen in 2000, assumed portfolio management responsibility for NTX
in March 2007.

WHAT FACTORS AFFECTED THE U.S. ECONOMY AND MUNICIPAL MARKET DURING THE ANNUAL
REPORTING PERIOD ENDED JULY 31, 20087

During this period, developments in the credit markets led to increased price
volatility and tightening liquidity, causing a general flight to quality. In
September 2007, the Federal Reserve (Fed) responded to credit market volatility
by launching a series of interest rate cuts that lowered the fed funds rate by
325 basis points—-—from 5.25% to 2.00%--in eight months, including reductions of
125 basis points in January 2008 alone. Since April 2008, the Fed has left the
fed funds rate unchanged.

The Fed's rate-cutting actions also were a response to signs of slower growth in
the U.S. economy, as evidenced by changes in the U.S. gross domestic product
(GDP), a closely watched measure of economic performance. Although GDP expanded
at 4.8% in the third quarter of 2007, this measure fell into negative territory
(-0.2%) 1in the fourth quarter of 2007 before climbing 0.9% in the first quarter
of 2008 (all GDP numbers annualized). During the second quarter of 2008, GDP
grew at an annual rate of 3.3%, boosted by a surge in exports but still
reflecting a 16% decline in residential investment. The economy continued to be
strained by the troubled housing market as well as higher inflation. Driven
largely by increased energy, transportation and food prices, the Consumer Price
Index (CPI) registered a 5.6% year-over-year gain as of July 2008, including
July's 0.8%, the biggest one-month jump in 17 years. The core CPI (which
excludes food and energy prices) rose 2.5% between August 2007 and July 2008,
well above the Fed's unofficial target of 2.0% or lower. In the labor markets,
January 2008 marked the first decline in new job creation since 2003, breaking
the longest string of employment growth (52 months) in U.S. history. The
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national unemployment rate for July 2008 was 5.7%, its highest level since March
2004, up from 4.7% in July 2007.

Discussions of specific investments are for illustrative purposes only and are
not intended as recommendations of individual investments. The views expressed
in this commentary represent those of the portfolio managers as of the date of
this report and are subject to change at any time, based on market conditions
and other factors. The Funds disclaim any obligation to advise shareholders of
such changes.

In the municipal bond market, factors related to the sub-prime mortgage crisis
had an indirect, but important, influence on performance. General concerns about
the credit markets as well as more specific concerns about municipal bond
insurers with exposure to sub-prime mortgages caused some investors to curtail
purchases. In addition, hedge funds and other non-traditional buyers of
municipal bonds began to sell holdings of longer-maturity bonds into a market
already experiencing a lack of liquidity. Combined with the Fed rate cuts, this
selling produced a sharp steepening of the municipal yield curve, as longer-term
interest rates rose and short-term interest rates declined. Between August 1,
2007, and July 31, 2008, the yield on the Bond Buyer 25 Revenue Bond Index, a
widely followed measure of longer-term municipal market rates, rose 57 basis
points to 5.20%. By comparison, the yield on the 10-year U.S. Treasury note
dropped almost 80 basis points to end the reporting period at 3.98%. In this
environment, bonds with shorter maturities generally outperformed
longer-maturity bonds, and higher quality bonds tended to outperform lower
quality credits.

Also of note in the municipal market, the U.S. Supreme Court in May 2008 ruled
that individual states could continue to offer their residents special tax
treatment on municipal bonds issued within their borders. The high court's
decision in Department of Revenue of the Commonwealth of Kentucky vs. Davis
preserved tax rules in forty-two states, allowing them to continue to exempt
from taxation the income their residents earn on in-state municipal bonds while
taxing the income earned on municipal bonds issued in other states.

Over the twelve months ended July 2008, municipal bond issuance nationwide
totaled $461.9 billion, a decrease of less than 1% from the previous twelve
months. As of July 31, 2008, insured bonds comprised 23% of new supply, compared
with the recent historical figure of approximately 50%. Despite disruptions in
the markets, new municipal issuance continued to be met with solid demand by
institutional and retail investors as well as non-traditional buyers returning
to the market over the last few months.

HOW WERE THE ECONOMIC AND MARKET ENVIRONMENTS IN ARIZONA AND TEXAS DURING THIS
PERIOD?

In the aftermath of one of the largest economic booms in the country, Arizona
began to experience one of the biggest declines. Arizona's economic growth
slowed dramatically, with state GDP falling from 6.8% in 2006 to 1.8% in 2007,
compared with the national averages of 3.4% and 2.0%, respectively. This dropped
Arizona from the third fastest-growing economy in the nation to 26th. One of the
main factors was the slowdown in
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the construction industry, which subtracted more than one percentage point from
the state's GDP growth. Housing permits fell almost 70% from their peak levels,
delinquency rates rose and housing prices continued to drop. According to the
Standard & Poor's (S&P)/Case-Shiller home price index of 20 major metropolitan
areas, housing prices in Phoenix fell 27.9% between July 2007 and June 2008.
This decline, which ranked Phoenix third in the country behind Las Vegas and
Miami, compared with an average decrease of 15.4% nationwide. Problems in the
housing market have affected other areas of the state economy, especially
consumer spending and the retail, leisure and hospitality and business and
professional services industries. Defense contracting provided some relief, as a
number of the state's military contractors in Phoenix and Tucson recently won
sizable contracts. The health services industry also should continue to post
gains due to its non-cyclical nature. As of July 2008, Arizona's Jjobless rate
was 5.1%, up from 3.7% in July 2007, the highest level in more than four years
but still well below the national average. As of July 2008, Moody's issuer
rating for Arizona was Aa3 with a stable outlook, while S&P and Fitch rated the
state at AA and AA-, respectively. For the twelve months ended July 31, 2008,
municipal issuance in Arizona rose sharply to $9.8 billion, an increase of 29%
over the previous twelve months.

In contrast to Arizona, Texas was a haven of economic growth. As measured by GDP
by state, the Texas economic growth rate of 4.1% ranked 4th in the nation in
2007, up from 10th place in 2006 and well ahead of the national average growth
of 2.0%. The difference, essentially, was the energy sector, as high oil and gas
prices drove the demand for exploration, drilling, pipeline construction,
refinery expansion and the equipment needed for these endeavors. Although the
majority of growth took place in the eastern area of the state, parts of the
Panhandle and west central Texas have also profited. Many other sectors also
benefited from the expansion, including professional services, finance,
high-tech manufacturers and the biotech industry. Balancing this were layoffs
and production cutbacks at the state's auto plants and additional layoffs and
service reductions by the major airlines based in Dallas-Fort Worth and Houston,
an ongoing process that could have widespread economic repercussions for local
communities. While unemployment in Texas rose over the past twelve months, from
4.3% in July 2007 to 4.7% in July 2008, the state's growth has held the Jjobless
rate well below the national average. Although sales have fallen somewhat, homes
have generally held their value, and multi-family construction has risen almost
35%. The

S&P/Case-Shiller home price index reported that, as of June 2008, housing prices
in Dallas had declined 3.2% year over year, compared with a drop of 15.4%
nationally. As of July 31, 2008, Moody's, S&P, and Fitch maintained their
ratings on Texas-backed general obligation debt at Aal, AA, and AA+,
respectively, with stable outlooks. For the twelve months ended July 31, 2008,
municipal issuance in Texas totaled $44.6 billion, a decrease of 6% from the
previous twelve months.

WHAT KEY STRATEGIES WERE USED TO MANAGE THE ARIZONA AND TEXAS FUNDS DURING THIS
REPORTING PERIOD?

During this twelve-month period, as the municipal market was characterized by
volatility and a steepening yield curve, we sought to capitalize on the
turbulent environment by continuing to focus on relative value, using a
fundamental approach to find undervalued sectors and individual credits with the
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potential to perform well over the long term.

As periodic dislocations in the municipal market provided attractive
opportunities to selectively invest in lower—-quality, higher-yielding bonds, we
used the resources of our research team to find those bonds that we believed
represented the best values. In the Arizona Funds, we added several community
facilities district (CFD) bonds, also known as "dirt deals," to each Fund. These
bonds are sold to finance schools, parks, public utilities, and other
infrastructure and provide services such as police and fire protection,
maintenance and library programs. Our focus was primarily on CFD bonds backed by
an ad valorem pledge, that is, property taxes from the local municipality that
provide a backstop if project development progresses more slowly than
anticipated. This marked the first time in a while that we found these types of
bonds at attractive rates and coupons. Also during this period, a number of
hospital offerings came to market at attractive prices, and we took advantage of
opportunities to add higher coupons and better structures to the Funds'
portfolios.

In NTX, we added general obligation bonds and lower-rated utility credits to our
portfolio. We also participated in the $1 billion North Texas Tollway Authority
issue, one of the largest deals to come to market in July 2008.

To generate cash for purchases, we selectively sold holdings with shorter
durations(l), including shorter-dated pre-refunded(2) bonds and other
high-quality short issues that we believed had limited performance potential.
Selling shorter duration bonds and reinvesting further out on the yield curve
also helped to improve the Funds' overall call protection profiles. The Arizona
Funds also sold some higher-grade bonds in the intermediate part of the yield
curve. In NTX, we took advantage of strong bids to sell

(1) Duration is a measure of a bond's price sensitivity as interest rates
change, with longer duration bonds displaying more sensitivity to these
changes than bonds with shorter durations.

(2) Advance refundings, also known as pre-refundings or refinancings, occur
when an issuer sells new bonds and uses the proceeds to fund principal and
interest payments of older existing bonds. This process often results in
lower borrowing costs for bond issuers.

bonds that were attractive to the retail market. In addition, some of our new
purchases were funded with proceeds from bond calls, which affected primarily
housing bonds in the Arizona Funds.

HOW DID THE FUNDS PERFORM?
Individual results for these Nuveen Arizona and Texas Funds, as well as relevant

index and peer group information, are presented in the accompanying table.

Total Returns on Common Share Net Asset Value*
For periods ended 7/31/08

Arizona Funds 1-Year 5-Year 10-Year
NAZ -2.87% 4.27% 3.95%
NFZ -4.09% 4.05% N/A

NKR -2.38% 4.58% N/A
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NXE -3.48% 4.64% N/A

Texas Fund
NTX -1.04% 4.85% 4.81%

Lipper Other States
Municipal Debt Funds
Average (3) -1.16% 4.76% 4.92%

Lehman Brothers
Municipal
Bond Index (4) 2.83% 4.34% 4.91%

For the twelve months ended July 31, 2008, the total returns on common share NAV
for NTX exceeded the average return for the Lipper Other States Municipal Debt
Funds Average, while the four Arizona Funds trailed this average and all five of
these Funds underperformed the return on the national Lehman Brothers Municipal
Bond Index. Shareholders should note the Lipper Other States Municipal Debt
Funds Average and the Lehman Brothers Municipal Bond Index include bonds from
states not covered in this report, which may make direct comparisons between the
funds and these benchmarks less meaningful.

One of the factors impacting the performance of these Funds relative to that of
the unleveraged Lehman Brothers Municipal Bond Index was the use of financial
leverage. While leverage offers opportunities for additional income and total
returns for common shareholders, the benefits provided by leveraging are
influenced by the general price movements of the bonds in each Fund's portfolio.
During this period, as the yields on longer-term bonds rose and their prices
correspondingly fell, declining valuations had a

* Annualized.

Past performance 1is not predictive of future results. Current performance may be
higher or lower than the data shown. Returns do not reflect the deduction of
taxes that shareholders may have to pay on Fund distributions or upon the sale
of Fund shares.

For additional information, see the individual Performance Overview for your
Fund in this report.

(3) The Lipper Other State Municipal Debt Funds Average is calculated using the
returns of all closed-traded funds in this category for each period as
follows: 1 year, 46; 5 years, 46; and 10 years, 18. Fund and Lipper returns
assume reinvestment of dividends.

(4) The Lehman Brothers Municipal Bond Index is an unleveraged, unmanaged
national index comprising a broad range of investment-grade municipal
bonds. Results for the Lehman index do not reflect any expenses.

negative effect on performance that was magnified by the use of leverage. In
addition, the Funds' borrowing costs remained relatively high, negatively
impacting their total returns. In the turbulent market environment of the past
twelve months, the impact of any valuation change in the Funds' holdings -
whether positive or negative - was magnified by the use of leverage.

Other key factors that influenced the Funds' returns included yield curve and
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duration positioning, the use of derivatives, credit exposure and sector
allocations, and holdings of bonds backed by lower-rated municipal bond
insurers.

Given the changes in the interest rate environment, bonds in the Lehman Brothers
Municipal Bond Index with maturities of less than ten years, especially those
maturing in approximately three to five years, benefited the most. As a result,
these bonds generally outperformed credits with longer maturities, with bonds
having the longest maturities (twenty-two years and longer) posting the worst
returns.

NAZ and NFZ used derivatives contracts to synthetically shorten their durations
and move them closer to our strategic duration target. However, while these
contracts did shorten durations, they also had a negative overall impact on the
total return performances of NAZ and especially NFZ, which had the larger
derivative position. As of July 31, 2008, these positions had been closed. NTX
used derivatives toward the end of the period, but these contracts were not in
place long enough to have a significant impact on the Fund's results.

Additionally, the Funds used inverse floaters(5) in an attempt to bring the
Funds' durations closer to our strategic targets. Generally, this had a negative
impact on the performance since the inverse floaters effectively increased the
Funds' exposure to longer-maturity bonds during a period when shorter maturities
were in favor in the market.

Because risk-averse investors generally sought higher quality investments as
disruptions in the financial and housing markets deepened, bonds rated AA and A
typically performed very well, while the performance of the AAA rated sector,
although positive, was hampered to a degree by concerns about bond insurers. On
the other hand, bonds rated BBB or below generally posted poor returns. As of
July 31, 2008, NAZ had allocated approximately 12% of its portfolio to bonds
rated BBB and non-rated bonds, while the remaining four Funds had allocations of
19% to 20% to the lower credit quality categories and non-rated bonds.

(5) An inverse floating rate security is a financial instrument designed to pay
long-term tax—-exempt interest at a rate that varies inversely with a
short-term tax—-exempt interest rate index. For the Nuveen Funds, the index
typically used is the Securities Industry and Financial Markets (SIAM)
Municipal Swap Index (previously referred to as the Bond Market Association
Index or BMA). Inverse floaters, including those inverse floating rate
securities in which the Funds invested during the reporting period, are
further defined within the Notes to Financial Statements and Glossary of
Terms Used in This Report sections of this shareholder report.

In general, bonds that carried any credit risk, regardless of sector, tended to
perform poorly. Revenue bonds as a whole, and especially the industrial
development and health care sectors that had ranked among the top performers in
the Lehman Brothers Municipal Bond Index over the past few years, underperformed
the general municipal market. Next to the industrial development revenue sector,
zero coupon bonds were among the worst performing categories in the municipal
market, and the Funds were negatively impacted by their holdings of zero coupon
credits. The housing sector also performed poorly, as did lower-rated bonds
backed by the 1998 master tobacco settlement agreement, which comprised less
than 1% of NAZ and NXE and just over 1% of NTX as of July 31, 2008. The
performance of NTX was also hurt by its holdings of Industrial Development Bond
(IDB) credits and specifically by bonds issued by Dallas-Fort Worth
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International Airport for American Airlines, which saw a substantial decline in
value.

In addition, the performance of the Arizona Funds was negatively impacted by
their holdings of A rated auction rate securities issued by the Arizona Higher
Education Loan Authority. As the municipal auction rate market froze up in
February 2008, the low coupon rate resets that began to occur in the context of
the failed auctions as well as the illiquidity of these securities caused them
to lose significant value. At the time this report was prepared, negotiations
were continuing in an effort to resolve liquidity issues for investors and
settlement activity related to auction rate securities was ongoing. NTX also
invested in similar securities, though its exposure and also the performance
impact were relatively negligible.

Sectors of the market that generally made positive contributions to the Funds'
performances included general obligation bonds, water and sewer, electric
utilities, special tax issues and education. Pre-refunded bonds also performed
exceptionally well, due primarily to their shorter effective maturities and
higher credit quality. Among these Funds, NAZ and NTX held the heaviest
weightings of pre-refunded bonds, while NFZ had the smallest holding of these
bonds.

RECENT DEVELOPMENTS REGARDING BOND INSURANCE COMPANIES

Another factor that had an impact on the performance of these Funds was their
position in bonds backed by municipal bond insurers that experienced downgrades
in their credit ratings. During the period covered by this report, ACA, AMBAC,
FGIC,
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MBIA, RAAI and XLCA experienced one or more rating reductions by at least one or
more rating agencies. At the time this report was prepared, at least one rating
agency has placed each of these insurers on "negative outlook" or "negative
credit watch", which may presage one or more rating reductions for such insurer
or insurers in the future. As concern increased about the balance sheets of
these insurers, prices on bonds insured by these companies--especially those
bonds with weaker underlying credits--declined, detracting from the Funds'
performance. However, on the whole, the holdings of all of our Funds continued
to be well diversified not only between insured and uninsured bonds, but also
within the insured bond category and it is important to note that municipal
bonds historically have had a very low rate of default.

RECENT DEVELOPMENTS IN THE AUCTION RATE PREFERRED SECURITIES (ARPS) MARKETS

Beginning in February 2008, more shares for sale were submitted in the regularly
scheduled auctions for the preferred shares issued by these Funds than there
were offers to buy. This meant that these auctions "failed to clear" and that
many or all auction preferred shareholders who wanted to sell their shares in
these auctions were unable to do so. This decline in liquidity in auction
preferred shares did not lower the credit quality of these shares, and auction
preferred shareholders unable to sell their shares received distributions at the
"maximum rate" applicable to failed auctions as calculated in accordance with
the pre-established terms of the auction preferred shares. At the time this
report was prepared, the Funds' managers could not predict when future auctions
might succeed in attracting sufficient buyers for the shares offered, if ever.
The Funds' managers are working diligently to refund the auction preferred
shares, and have made progress in these efforts, but at present there is no
assurance that these efforts will succeed. These developments generally do not

10
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affect the management or investment policies of these Funds. However, one
implication of these auction failures for common shareholders is that the Funds'
cost of leverage will likely be higher, at least temporarily, than it otherwise
would have been had the auctions continued to be successful. As a result, the
Funds' future common share earnings may be lower than they otherwise would have
been.

On June 11, 2008, Nuveen announced the Fund Board's approval of plans to use
tender option bonds (TOBs), also known as floating rate securities, to refinance
a portion of the municipal funds' outstanding ARPS, whose auctions have been
failing for several months, including an initial phase of approximately $1
billion in forty-one

11

funds. On June 26, 2008, thirteen municipal funds (none of which are included in
this shareholder report) issued par redemption notices for a portion of their
auction-rate securities aggregating approximately $580 million.

On August 7, 2008, four municipal funds (none of which are included in this
shareholder report) issued par redemption notices for all outstanding shares of
their ARPS totaling $569.9 million. These redemptions were achieved through the
issuance of Variable Rate Demand Preferred shares (VRDP) in conjunction with the
proceeds from the creation of TOBs.

For current, up-to-date information, please visit the Nuveen CEF Auction Rate
Preferred Resource Center at:
http://www.nuveen.com/ResourceCenter/AuctionRatePreferred.aspx.
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Common Share
Dividend and Share Price
INFORMATION

As previously noted, all of the Funds in this report use leverage to potentially
enhance opportunities for additional income for common shareholders. While this
strategy continued to provide incremental income, the extent of this benefit was
reduced to some degree by the borrowing costs associated with leverage, which
remained relatively high. Some of the Funds' income streams were also impacted
as the proceeds from older, higher-yielding bonds that matured or were called
were reinvested into bonds currently available in the market, which generally
offered lower yields than the maturing or called bonds. These factors resulted
in one monthly dividend reduction in NFZ, NKR and NTX over the twelve-month
period ended July 31, 2008. The dividends of NAZ and NXE remained stable
throughout this reporting period.

Due to normal portfolio activity, common shareholders of the following Funds
received capital gains distributions at the end of December 2007 as follows:

Long-Term Capital Gains

(per share)

NFZ $0.0119
NKR $0.0583

11
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NTX $0.0559

All of the Funds in this report seek to pay stable dividends at rates that
reflect each Fund's past results and projected future performance. During
certain periods, each Fund may pay dividends at a rate that may be more or less
than the amount of net investment income actually earned by the Fund during the
period. If a Fund has cumulatively earned more than it has paid in dividends, it
holds the excess in reserve as undistributed net investment income (UNII) as
part of the Fund's NAV. Conversely, if a Fund has cumulatively paid dividends in
excess of its earnings, the excess constitutes negative UNII that is likewise
reflected in the Fund's NAV. Each Fund will, over time, pay all of its net
investment income as dividends to shareholders. As of July 31, 2008, all of the
Funds in this report had positive UNII balances for tax purposes. NAZ and NTX
had positive UNII balances and NFZ, NKR and NXE had negative UNII balances for
financial statement purposes.
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COMMON SHARE REPURCHASES AND SHARE PRICE INFORMATION

On July 30, 2008, the Board of Directors/Trustees for each of Nuveen's 120
closed-end funds approved a program, under which each fund may repurchase up to
10% of its common shares. No common shares were repurchased during the
twelve-month reporting period.

As of July 31, 2008, the Funds' common share prices were trading at discounts to
their common share NAVs as shown in the accompanying chart:

7/31/08 Twelve—-Month Average

Premium/Discount Discount

NAZ +2.69% -6.42%
NFZ +3.32% -5.69%
NKR +2.49% -2.74%
NXE +1.76% -4.48%
NTX -10.87% -8.40%
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NAZ
Performance
OVERVIEW

Nuveen Arizona
Premium Income
Municipal Fund, Inc.
as of July 31, 2008

Pie Chart:

Credit Quality (as a % of total investments) (1)
AAA/U.S. Guaranteed 41%

AA 37%

A 10%

BBB 9%
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N/R 3%
Bar Chart:

2007-2008 Monthly Tax-Free Dividends Per Common Share
Aug 0.051
Sep 0.051
Oct 0.051
Nov 0.051
Dec 0.051
Jan 0.051
Feb 0.051
Mar 0.051
Apr 0.051
May 0.051
Jun 0.051
Jul 0.051

Line Chart:

Common Share Price Performance -- Weekly Closing Price
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12.45
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12.47
12.53
12.61
12.77
12.9
13.08
13.14
13.27
13.18
13.01
13.07
12.976
13
12.95
13.01
13.1201
13.048
12.9975
13.05
12.96
13.05
12.9999
7/31/08 13.35

FUND SNAPSHOT

Common Share
Net Asset Value $13.00

Premium/ (Discount) to NAV 2.69%

Net Assets Applicable to
Common Shares ($000) $58,097

Average Effective
Maturity on Securities (Years) 15.37

AVERAGE ANNUAL TOTAL RETURN
(Inception 11/19/92)

ON SHARE PRICE ON NAV
1Year  7.108 2873
s-Year 2.75%  4.07%
lo-vear  3.25%  3.95%
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INDUSTRIES

)

(as a % of total investments)

U.S. Guaranteed 23.0%
Tax Obligation/Limited 20.2%
Water and Sewer  17.43
Health Care  13.3%
Otilities 0.4

Education and Civic
Organizations 6.9%

(1) The percentages shown in the foregoing chart may reflect the ratings on
certain bonds insured by ACA, AMBAC, FGIC, MBIA, RAAI and XLCA as of July
31, 2008. Please see the Portfolio Managers' Commentary for an expanded
discussion of the affect on the Fund of changes to the ratings of certain
bonds in the portfolio resulting from changes to the ratings of the
underlying insurers both during the period and after period end.

(2) Taxable-Equivalent Yield represents the yield that must be earned on a
fully taxable investment in order to equal the yield of the Fund on an
after-tax basis. It is based on a combined federal and state income tax
rate of 31.3%. When comparing this Fund to investments that generate
qualified dividend income, the Taxable-Equivalent Yield is lower.
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NFZ
Performance
OVERVIEW

Nuveen Arizona
Dividend Advantage
Municipal Fund
as of July 31, 2008

Pie Chart:

Credit Quality (as a % of total investments) (1)

AAA/U.S. Guaranteed 22%

AA 41%

A 17%

BBB 12%

N/R 8%

Bar Chart:

2007-2008 Monthly Tax-Free Dividends Per Common Share (3)
Aug 0.0555
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13.29
13.7299
13.79
13.79
13.79
13.79
13.6
13.5
13.52
13.52
13.52
13.47
13.27
13.27
13.27
13.3
13.35
13.4
13.4
13.45
13.371
7/31/08 13.7

FUND SNAPSHOT

Common Share
Net Asset Value $13.26

Premium/ (Discount) to NAV 3.32%

Net Assets Applicable to

Common Shares ($000) $20,552
Average Effective

Maturity on Securities (Years) 17.39

AVERAGE ANNUAL TOTAL RETURN
(Inception 1/30/01)

ON SHARE PRICE ON NAV
lvear 7728 4,098
s-vear  3.39%5  4.05%
since
Inception 4.41% 4.79%
INDUSTRIES

)

(as a % of total investments)
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Tax Obligation/Limited 30.8%
Otilities  16.4%
Housing/Single Family 11.0%
Health care  10.0%
Water and Sewer  9.13
Tax Obligation/General 7.6%
0.S. Guaranteed  5.6%

Education and Civic

Organizations 5.3%
Other 4.2%
(1) The percentages shown in the foregoing chart may reflect the ratings on

certain bonds insured by ACA, AMBAC, FGIC, MBIA, RAAI and XLCA as of July
31, 2008. Please see the Portfolio Managers' Commentary for an expanded
discussion of the affect on the Fund of changes to the ratings of certain
bonds in the portfolio resulting from changes to the ratings of the
underlying insurers both during the period and after period end.

(2) Taxable-Equivalent Yield represents the yield that must be earned on a
fully taxable investment in order to equal the yield of the Fund on an
after-tax basis. It is based on a combined federal and state income tax
rate of 31.3%. When comparing this Fund to investments that generate
qualified dividend income, the Taxable-Equivalent Yield is lower.

(3) The Fund paid shareholders a capital gains distribution in December 2007 of
$0.0119 per share.
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NKR
Performance
OVERVIEW

Nuveen Arizona
Dividend Advantage
Municipal Fund 2
as of July 31, 2008

Pie Chart:

Credit Quality (as a % of total investments) (1)
AAA/U.S. Guaranteed 34%

AA 36%

A 10%

BBB 12%

N/R 8%

Bar Chart:
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7/31/08 14

FUND SNAPSHOT

Common Share
Net Asset Value $13.66

Premium/ (Discount) to NAV 2.49%

Net Assets Applicable to
Common Shares ($000) $33,311

Average Effective
Maturity on Securities (Years) 15.76

AVERAGE ANNUAL TOTAL RETURN
(Inception 3/25/02)

ON SHARE PRICE ON NAV
l-vear e “2.38%
s-vear  5.37%  4.58%
sinee
Inception 4.70% 5.04%
INDUSTRIES

)

(as a % of total investments)
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Tax Obligation/Limited 30.5%
Health care  14.4%
0.5. Guarantesd  13.43
Tax Obligation/General —  13.3%
Water and Sewer  9.43
Housing/Multifamily 5.5%
Housing/Single Family —  5.23
other &3
(1) The percentages shown in the foregoing chart may reflect the ratings on

certain bonds insured by ACA, AMBAC, FGIC, MBIA, RAAI and XLCA as of July
31, 2008. Please see the Portfolio Managers' Commentary for an expanded
discussion of the affect on the Fund of changes to the ratings of certain
bonds in the portfolio resulting from changes to the ratings of the
underlying insurers both during the period and after period end.

(2) Taxable-Equivalent Yield represents the yield that must be earned on a
fully taxable investment in order to equal the yield of the Fund on an
after-tax basis. It is based on a combined federal and state income tax
rate of 31.3%. When comparing this Fund to investments that generate
qualified dividend income, the Taxable-Equivalent Yield is lower.

(3) The Fund paid shareholders a capital gains distribution in December 2007 of
$0.0583 per share.
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NXE
Performance
OVERVIEW

Nuveen Arizona
Dividend Advantage
Municipal Fund 3
as of July 31, 2008

Pie Chart:

Credit Quality (as a % of total investments) (1)
AAA/U.S. Guaranteed 25%

AA 42%

A 13%

BBB 12%

N/R 8%

Bar Chart:

2007-2008 Monthly Tax-Free Dividends Per Common Share
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12.7198
7/31/08 13.3

FUND SNAPSHOT

Common Share
Net Asset Value $13.07

Premium/ (Discount) to NAV 1.76%

Net Assets Applicable to

Common Shares ($000) $40,081
Average Effective

Maturity on Securities (Years) 16.31

AVERAGE ANNUAL TOTAL RETURN
(Inception 9/25/02)

ON SHARE PRICE ON NAV
l-vear  3.06% “3.a8%
svear  4.35%  4.60%
sinee
Inception 3.21% 3.58%
INDUSTRIES

)

(as a % of total investments)
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Tax Obligation/Limited 22.0%
Health Care 18.1%
U.S. Guaranteed 16.0%

Education and Civic

Organizations 9.8%
Transportation  9.2%
Water and Sewer  9.23
Otilities 6.6
Housing/Single Family —  5.23
other 3.0
(1) The percentages shown in the foregoing chart may reflect the ratings on

certain bonds insured by ACA, AMBAC, FGIC, MBIA, RAAI and XLCA as of July
31, 2008. Please see the Portfolio Managers' Commentary for an expanded
discussion of the affect on the Fund of changes to the ratings of certain
bonds in the portfolio resulting from changes to the ratings of the
underlying insurers both during the period and after period end.

(2) Taxable-Equivalent Yield represents the yield that must be earned on a
fully taxable investment in order to equal the yield of the Fund on an
after-tax basis. It is based on a combined federal and state income tax
rate of 31.3%. When comparing this Fund to investments that generate
qualified dividend income, the Taxable-Equivalent Yield is lower.

18

NTX
Performance
OVERVIEW

Nuveen Texas
Quality Income
Municipal Fund
as of July 31, 2008

Pie Chart:

Credit Quality (as a % of total investments) (1), (2)
AAA/U.S. Guaranteed 45%

AA 29%

A 7%

BBB 14%

BB or Lower 4%

N/R 1%
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Bar Chart:

2007-2008 Monthly Tax-Free Dividends Per Common Share (4)
Aug 0.0605
Sep 0.0605
Oct 0.057
Nov 0.057
Dec 0.057
Jan 0.057
Feb 0.057
Mar 0.057
Apr 0.057
May 0.057
Jun 0.057
Jul 0.057

Line Chart:

Common Share Price Performance -- Weekly Closing Price

8/01/07 13.97
14.07
14.09
14.0401
14.07
14.09
14.1
14.1
14.09
13.97
13.79
13.58
13.72
13.65
13.65
13.7
13.75
13.82
13.8399
13.67
13.73
13.73
13.8
13.98
14.08
14.23
14.2
14.25
14.3
14.39
14.3101
14.29
14.3
14.2399
14.13
14.18
14.06
14.01
13.85
13.76
13.7
13.74
13.74
13.71
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13.66
13.7
13.6301
13.67
13.69
13.62
13.61
13.65
13.53
13.51
13.54
13.49
13.52
13.5
13.522
13.54
13.51
13.49
13.45
13.55
13.55
13.43
13.48
13.47
13.5
13.37
13.39
13.43
13.35
13.28
13.2701
13.16
13.05
13
12.9401
12.89
12.92
13
13.05
12.95
12.99
13.01
13.2
13.14
13.17
13.15
13.08
13.15
13.29
13.2901
13.15
13.16
13.2
13.2
13.15
13.08
13
12.94
13.12
13.05
12.97
12.95
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13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
12
12
12
12
12
12.
12
12
13.
12
12
12
12
12
12
12
12
12
12
12
13.
13.

01
12
34
53
626
69
71
88
8
82
82
86
8
61
65
59
66
6
66
63
62
67
66
72
738
72
69
69
75
81
65
09
15
13
13
08
01
07
11
06

.81
.67
.83
.82
.87

77

.99
.92

06

.91
.95
.93
.79
.87
.88
.95
.9

.88
.98
.94

0599
05
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13.2
13.3455
13.36
13.304
13.26
13.29
13.27
13.35
13.25
13.2
13.12
13.25
13.21
13.2
13.28
13.3
13.348
13.35
13.38
13.34
13.34
13.46
13.39
13.42
13.43
13.53
13.38
13.38
13.38
13.44
13.34
13.34
13.26
13.3
13.36
13.45
13.46
13.38
13.42
13.48
13.41
13.51
13.47
13.47
13.47
13.453
13.4499
13.32
13.27
13.29
13.21
13.11
13.08
13.06
13.17
13.09
13.03
13.01
13
12.77
12.9
12.93
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13.01
13
13.08
13
13.05
13.03
13.01
12.97
13.07
13.1
12.969
12.895
12.99
12.68
12.76
12.69
12.73
12.72
12.74
12.79
12.71
12.65
12.6
12.46
7/31/08 12.46

FUND SNAPSHOT

Common Share
Net Asset Value $13.98

Premium/ (Discount) to NAV -10.87%

Net Assets Applicable to
Common Shares ($000) $132,713

Average Effective
Maturity on Securities (Years) 14.88

AVERAGE ANNUAL TOTAL RETURN
(Inception 10/17/91)

ON SHARE PRICE ON NAV
1Year 516 108y
s-Year 2.47%  4.85%
lo-vear  3.97%  4.81%

INDUSTRIES
(as a % of total investments) (2)
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Tax Obligation/General 30.0%
U.S. Guaranteed 18.2%

Education and Civic

Organizations 10.5%
Health care  10.43
Water and Sewer  1.63
Otilities 6.9
Transportation  4.0%
Other  12.4%
(1) The percentages shown in the foregoing chart may reflect the ratings on

certain bonds insured by ACA, AMBAC, FGIC, MBIA, RAAI and XLCA as of July
31, 2008. Please see the Portfolio Managers' Commentary for an expanded
discussion of the affect on the Fund of changes to the ratings of certain
bonds in the portfolio resulting from changes to the ratings of the
underlying insurers both during the period and after period end.

(2) Excluding derivative transactions.

(3) Taxable-Equivalent Yield represents the yield that must be earned on a
fully taxable investment in order to equal the yield of the Fund on an
after-tax basis. It is based on a federal income tax rate of 28%. When
comparing this Fund to investments that generate qualified dividend income,
the Taxable-Equivalent Yield is lower.

(4) The Fund paid shareholders a capital gains distribution in December 2007 of
$.0559 per share.
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Report of
INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

THE BOARDS OF DIRECTORS/TRUSTEES AND SHAREHOLDERS
NUVEEN ARIZONA PREMIUM INCOME MUNICIPAL FUND, INC.
NUVEEN ARIZONA DIVIDEND ADVANTAGE MUNICIPAL FUND
NUVEEN ARIZONA DIVIDEND ADVANTAGE MUNICIPAL FUND 2
NUVEEN ARIZONA DIVIDEND ADVANTAGE MUNICIPAL FUND 3
NUVEEN TEXAS QUALITY INCOME MUNICIPAL FUND

We have audited the accompanying statements of assets and liabilities, including
the portfolios of investments, of Nuveen Arizona Premium Income Municipal Fund,
Inc., Nuveen Arizona Dividend Advantage Municipal Fund, Nuveen Arizona Dividend
Advantage Municipal Fund 2, Nuveen Arizona Dividend Advantage Municipal Fund 3
and Nuveen Texas Quality Income Municipal Fund (the "Funds"), as of July 31,
2008, and the related statements of operations for the year then ended, the
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statements of changes in net assets for each of the two years in the period then
ended, and the financial highlights for each of the five years in the period
then ended. These financial statements and financial highlights are the
responsibility of the Funds' management. Our responsibility is to express an
opinion on these financial statements and financial highlights based on our
audits.

We conducted our audits in accordance with the standards of the Public Company
Accounting Oversight Board (United States). Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial
statements and financial highlights are free of material misstatement. We were
not engaged to perform an audit of the Funds' internal control over financial
reporting. Our audits included consideration of internal control over financial
reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Funds' internal control over financial reporting.
Accordingly, we express no such opinion. An audit also includes examining, on a
test basis, evidence supporting the amounts and disclosures in the financial
statements and financial highlights, assessing the accounting principles used
and significant estimates made by management, and evaluating the overall
financial statement presentation. Our procedures included confirmation of
securities owned as of July 31, 2008, by correspondence with the custodian and
brokers or by other appropriate auditing procedures where replies from brokers
were not received. We believe that our audits provide a reasonable basis for our
opinion.

In our opinion, the financial statements and financial highlights referred to
above present fairly, in all material respects, the financial positions of
Nuveen Arizona Premium Income Municipal Fund, Inc., Nuveen Arizona Dividend
Advantage Municipal Fund, Nuveen Arizona Dividend Advantage Municipal Fund 2,
Nuveen Arizona Dividend Advantage Municipal Fund 3 and Nuveen Texas Quality
Income Municipal Fund at July 31, 2008, the results of their operations for the
year then ended, the changes in their net assets for each of the two years in
the period then ended, and the financial highlights for each of the five years
in the period then ended in conformity with U.S. generally accepted accounting
principles.

/s/ Ernst & Young LLP
Chicago, Illinois

September 22, 2008
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NAZ
Nuveen Arizona Premium Income Municipal Fund, Inc.
Portfolio of INVESTMENTS
July 31, 2008

PRINCIPAL
AMOUNT (000) DESCRIPTION (1)
CONSUMER STAPLES - 1.3% (0.9% OF TOTAL INVESTMENTS)
S 840 Puerto Rico, The Children's Trust Fund, Tobacco Settlement

Asset-Backed Refunding Bonds, Series 2002, 5.375%, 5/15/33

OPTIONAL C
PROVISIONS
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2,500

1,000

1,455
750

1,500

EDUCATION AND CIVIC ORGANIZATIONS - 10.4% (6.9% OF TOTAL INVESTMENTS)

Arizona Higher Education Loan Authority, Student Loan Revenue
Bonds, Series 2007B, Adjustable Rate, 2.460%, 11/01/41 (4)

Arizona State University, System Revenue Bonds, Series 2002,
5.000%, 7/01/25 - FGIC Insured

Arizona State University, System Revenue Bonds, Series 2005:
5.000%, 7/01/20 - AMBAC Insured
5.000%, 7/01/21 - AMBAC Insured

Tempe Industrial Development Authority, Arizona, Lease Revenue
Bonds, Arizona State University Foundation Project, Series 2003,

5.000%, 7/01/34 - AMBAC Insured

9/08

7/12

7/15
7/15

7/13

at

at

at
at

at

10

10

1,430

2,050

675

1,110

2,150

2,800

385

515

1,055

HEALTH CARE - 19.8% (13.3% OF TOTAL INVESTMENTS)

Arizona Health Facilities Authority, Hospital Revenue Bonds,
Banner Health Systems, Series 20072, 5.000%, 1/01/25

Arizona Health Facilities Authority, Hospital Revenue Bonds,
Banner Health Systems, Series 2008A, 5.000%, 1/01/35

Glendale Industrial Development Authority, Arizona, Revenue
Bonds, John C. Lincoln Health Network, Series 2005B,
5.000%, 12/01/37

Glendale Industrial Development Authority, Arizona, Revenue
Bonds, John C. Lincoln Health Network, Series 2007,
5.000%, 12/01/42

Maricopa County Industrial Development Authority, Arizona,
Health Facility Revenue Bonds, Catholic Healthcare West,
Series 20047, 5.375%, 7/01/23

Maricopa County Industrial Development Authority, Arizona,
Health Facility Revenue Bonds, Catholic Healthcare West,
Series 2007A, 5.250%, 7/01/32

Maricopa County, Arizona, Hospital Revenue Bonds, Sun Health
Corporation, Series 2005, 5.000%, 4/01/16

Puerto Rico Industrial, Tourist, Educational, Medical and

Environmental Control Facilities Financing Authority, Hospital

Revenue Bonds, Hospital de la Concepcion, Series 20003,
6.375%, 11/15/15

Winslow Industrial Development Authority, Arizona, Hospital
Revenue Bonds, Winslow Memorial Hospital, Series 1998,
5.500%, 6/01/22

1/17

1/18

12/15

12/17

7/14

7/17

4/15

11/10

12/08

at

at

at

at

at

at

at

at

at

10

10

10

10

10

10

10

10

10
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400

530

HOUSING/MULTIFAMILY - 1.4% (0.9% OF TOTAL INVESTMENTS)

Phoenix Industrial Development Authority, Arizona, GNMA
Collateralized Multifamily Housing Revenue Bonds, Campaigne
Place on Jackson, Series 2001, 5.700%, 6/20/31 (Alternative
Minimum Tax)

Phoenix Industrial Development Authority, Arizona, GNMA
Collateralized Multifamily Housing Revenue Bonds, Park Lee
Apartments, Series 2004A, 5.050%, 10/20/44
(Alternative Minimum Tax)

6/11 at 10

4/15 at 10

NAZ
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Nuveen Arizona Premium Income Municipal Fund, Inc. (continued)
Portfolio of INVESTMENTS July 31, 2008

PRINCIPAL
AMOUNT (000)

DESCRIPTION (1)

OPTIONAL C
PROVISIONS

$ 955

1,685

3,010

HOUSING/SINGLE FAMILY - 9.3% (6.2% OF TOTAL INVESTMENTS)

Phoenix and Pima County Industrial Development Authority,
Arizona, Single Family Mortgage Revenue Bonds, Series 2007-4,
5.800%, 12/01/39 (Alternative Minimum Tax)

The Industrial Development Authority of The City of Tucson,
Arizona, Tax-Exempt Single Family Mortgage Revenue Bonds,
Series 2007A-1, 5.100%, 7/01/38

Tucson and Pima County Industrial Development Authority,
Arizona, Joint Single Family Mortgage Revenue Bonds,
Series 2007B, 5.350%, 6/01/47 (Alternative Minimum Tax)

7/17 at 10

1/17 at 10

6/17 at 10

1,200

330

TAX OBLIGATION/GENERAL - 2.7% (1.8% OF TOTAL INVESTMENTS)

Maricopa County Unified School District 95 Queen Creek,
Arizona, General Obligation Bonds, Series 2008, 5.000%, 7/01/27 -
FSA Insured

Puerto Rico, General Obligation and Public Improvement Bonds,
Series 2001A, 5.375%, 7/01/28

7/18 at 10

7/11 at 10
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775

422

1,280

740

575

1,110

3,400

3,400

1,200

265

1,610

1,350

500

645

TAX OBLIGATION/LIMITED - 30.1% (20.2% OF TOTAL INVESTMENTS)

Bullhead City, Arizona, Special Assessment Bonds, Parkway
District Improvements, Series 1993, 6.100%, 1/01/09

Estrella Mountain Ranch Community Facilities District,
Goodyear, Arizona, Special Assessment Lien Bonds,
Series 2001a, 7.875%, 7/01/25

Greater Arizona Development Authority, Infrastructure Revenue
Bonds, Series 2006-1, 5.000%, 8/01/22 - MBIA Insured

Greater Arizona Development Authority, Infrastructure Revenue
Bonds, Series 2006A, 5.000%, 8/01/23 - MBIA Insured

Marana Municipal Property Corporation, Arizona, Revenue Bonds,
Series 2003, 5.000%, 7/01/28 - AMBAC Insured

Marana, Arizona, Tangerine Farms Road Improvement District
Revenue Bonds, Series 2006, 4.600%, 1/01/26

Maricopa County Stadium District, Arizona, Revenue Refunding
Bonds, Series 2002, 5.375%, 6/01/18 - AMBAC Insured

Mesa, Arizona, Street and Highway User Tax Revenue Bonds,
Series 2005, 5.000%, 7/01/24 - FSA Insured

Prescott Valley Municipal Property Corporation, Arizona, Municipal
Facilities Revenue Bonds, Series 2003, 5.000%, 1/01/27 -
FGIC Insured

Puerto Rico Public Buildings Authority, Guaranteed Government
Facilities Revenue Refunding Bonds, Series 2002D,
5.125%, 7/01/24

San Luis Civic Improvement Corporation, Arizona, Municipal
Facilities Excise Tax Revenue Bonds, Series 2005,
5.000%, 7/01/25 - XLCA Insured

Tempe, Arizona, Excise Tax Revenue Bonds, Series 2004,
5.250%, 7/01/20 - AMBAC Insured

Tucson, Arizona, Certificates of Participation, Series 2000,
5.700%, 7/01/20 - MBIA Insured

Vistancia Community Facilities District, Arizona, Restricted General

Obligation Bonds, Series 2005, 5.750%, 7/15/24

No

7/10

8/16

8/16

7/13

7/16

6/12

7/15

1/13

7/12

7/15

7/14

1/09

7/15

Opt.

at 10

at 10

at 10

at 10

at 10

at 10

at 10

at 10

at 10

at 10

at 10

at 10

at 10

800

1,000

U.S. GUARANTEED - 34.3% (23.0% OF TOTAL INVESTMENTS) (5)

Arizona Health Facilities Authority, Hospital Revenue Bonds,
Catholic Healthcare West, Series 1999A, 6.625%, 7/01/20
(Pre—-refunded 7/01/10)

Arizona Health Facilities Authority, Hospital System Revenue
Bonds, John C. Lincoln Health Network, Series 2000,
7.000%, 12/01/25 (Pre-refunded 12/01/10)

7/10

12/10
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1,250

PRINCIPAL
AMOUNT (000)

$ 1,250

3,000

2,000

2,000

1,000

735

1,500

3,215

600

Glendale Industrial Development Authority, Arizona, Revenue
Bonds, Midwestern University, Series 2001A, 5.875%, 5/15/31
(Pre—-refunded 5/15/11)

22

DESCRIPTION (1)

U.S. GUARANTEED (5) (continued)

Maricopa County Industrial Development Authority, Arizona,
Hospital Revenue Refunding Bonds, Samaritan Health Services,
Series 1990A, 7.000%, 12/01/16 - MBIA Insured (ETM)

Mesa Industrial Development Authority, Arizona, Revenue Bonds,
Discovery Health System, Series 1999A, 5.750%, 1/01/25
(Pre-refunded 1/01/10) - MBIA Insured

Phoenix Civic Improvement Corporation, Arizona, Junior Lien
Wastewater System Revenue Bonds, Series 2000,
6.000%, 7/01/24 (Pre-refunded 7/01/10) - FGIC Insured

Phoenix Industrial Development Authority, Arizona,
Government Offic