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ITEM 1. REPORTS TO STOCKHOLDERS.

ANNUAL REPORT June 30, 2004

Nuveen Investments
Municipal Closed-End
Exchange-Traded
Funds

NUVEEN NEW JERSEY INVESTMENT QUALITY MUNICIPAL FUND, INC.
NQJ

NUVEEN NEW JERSEY PREMIUM INCOME MUNICIPAL FUND, INC.
NNJ

NUVEEN NEW JERSEY DIVIDEND ADVANTAGE MUNICIPAL FUND
NXJ

NUVEEN NEW JERSEY DIVIDEND ADVANTAGE MUNICIPAL FUND 2
NUJ

NUVEEN PENNSYLVANIA INVESTMENT QUALITY MUNICIPAL FUND
NQP

NUVEEN PENNSYLVANIA PREMIUM INCOME MUNICIPAL FUND 2
NPY

NUVEEN PENNSYLVANIA DIVIDEND ADVANTAGE MUNICIPAL FUND
NXM

NUVEEN PENNSYLVANIA DIVIDEND ADVANTAGE MUNICIPAL FUND 2
NVY

Photo of: Man and woman sitting on porch.
Photo of: 2 children sitting in the grass.

DEPENDABLE, TAX-FREE INCOME BECAUSE IT'S NOT WHAT YOU EARN, IT'S WHAT YOU
KEEP. (R)

Logo: NUVEEN Investments

Photo of: Woman
Photo of: Man and child
Photo of: Woman

NOW YOU CAN RECEIVE YOUR NUVEEN FUND REPORTS FASTER.

NO MORE WAITING.
SIGN UP TODAY TO RECEIVE NUVEEN FUND INFORMATION BY E-MAIL.

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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DELIVERY DIRECT TO
YOUR E-MAIL INBOX

IT'S FAST, EASY & FREE:

WWW.INVESTORDELIVERY.COM
if you get your Nuveen Fund dividends and statements from your financial advisor
or brokerage account.

OR

WWW . NUVEEN.COM/CORPORATE /ENROLLMENT
if you get your Nuveen Fund dividends and statements directly from Nuveen.

(Be sure to have the address sheet that accompanied this report handy. You'll
need it to complete the enrollment process.)

Logo: NUVEEN Investments

Photo of: Timothy R. Schwertfeger

Timothy R. Schwertfeger
Chairman of the Board

Chairman's
LETTER TO SHAREHOLDERS

I am very pleased to report that for the period ended June 30, 2004, your Nuveen
Fund continued to provide you with attractive monthly tax—-free income.

While tax-free income 1is always welcome, we know that many shareholders are
beginning to wonder whether interest rates will rise significantly, and whether
that possibility should cause them to adjust that portion of their investment
portfolios allocated to tax—-free municipal bonds. We believe this is a question
you should consider carefully with the help of a trusted financial advisor. In
many cases, it may be more appropriate to focus on long-term goals and
objectives rather than shorter-term market movements, and this is where a
professional advisor may be able to help keep you focused on the larger
objectives of your investment program.

WE THINK THAT MUNICIPAL BOND INVESTMENTS LIKE YOUR NUVEEN FUND CAN BE IMPORTANT
BUILDING BLOCKS IN A WELL-BALANCED PORTFOLIO.

As you read through this report, please review the inside front cover and
consider receiving future Fund reports and other Fund information by e-mail and
the Internet. Not only will you be able to receive the information faster, but
this also may help lower your Fund's expenses. Sign up is quick and easy.

Since 1898, Nuveen Investments has offered financial products and solutions that
incorporate careful research, diversification and the application of
conservative risk-management principles. We are grateful that you have chosen us
as a partner as you pursue your financial goals. We look forward to continuing
to earn your trust in the months and years ahead.

Sincerely,
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/s/ Timothy R. Schwertfeger

Timothy R. Schwertfeger
Chairman of the Board

August 16, 2004

Nuveen New Jersey and Pennsylvania Municipal Closed-End Exchange- Traded Funds
(NQJ, NNJ, NXJ, NUJ, NQP, NPY, NXM, NVY)

Portfolio Manager's
PERSPECTIVE

Portfolio manager Paul Brennan reviews the market environment, key investment
strategies and the performance of these eight Nuveen Funds. Paul, who has 13
years of investment experience, has managed these Funds since January 2003.

WHAT FACTORS AFFECTED THE U.S. ECONOMY AND MUNICIPAL MARKET DURING THE ANNUAL
REPORTING PERIOD ENDED JUNE 30, 20047

During this reporting period, the U.S. economy demonstrated growing evidence of
improvement in a number of key areas. Inflation also showed signs of
acceleration, driven largely by higher energy and transportation costs, with the
Consumer Price Index rising at a 4.9% rate (annualized) during the first six
months of 2004, compared with 1.9% for all of 2003. The combination of economic
momentum and inflation concerns served as a catalyst for heightened volatility
across the fixed-income markets. During the final three months of this reporting
period, the bond markets, including the municipal market, were increasingly
driven by expectations that the Federal Reserve would raise interest rates and
by speculation over the timing and extent of those rate hikes. On June 30, 2004,
the Fed increased the fed funds rate by 0.25% to 1.25%, the first increase in
four years, noting that it anticipated taking a "measured" approach to further
tightening to avoid potential derailment of the economic recovery.

Although the market environment was generally favorable for municipal bonds
during much of the 12-month period ended June 30, 2004, the bond market rally of
late 2003-early 2004 was bracketed by periods of sharp price declines. As one
example, the yield on the Bond Buyer 25 Revenue Bond Index (BB25), a widely
followed municipal bond index, rose more than 50 basis points between April 1
and June 10, 2004, before retreating slightly during the final three weeks of
this period. The increase in yield was accompanied by a corresponding drop in
price, and effectively offset much of the yield decline and price gain realized
during the rally of the previous eight months. Overall, the trend during this
12-month period was toward higher yields, with the BB25 Index ending June 2004
almost 40 basis points higher than it was at the beginning of July 2003.

In general, municipal supply nationwide remained relatively strong over the
entire 12-month reporting period, as $372 billion in new bonds came to market,
down 5% from the preceding 1l2-month period. However, the pace of issuance slowed
in recent months, with $188 billion in new municipal supply during the first
half of 2004, a decrease of almost 9% from January-June 2003's record level of
$206 billion. In contrast to 2003, when

many states were issuing bonds to bridge budget gaps and fund operations, an
improving economy and higher tax revenues have lessened the states' need to
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borrow. In June 2004 alone, volume decreased 24% from a year ago.
HOW ABOUT ECONOMIC AND MARKET CONDITIONS IN NEW JERSEY AND PENNSYLVANIA?

During this 12-month reporting period, New Jersey's economy performed above the
national average, as the state added jobs in construction, retail, education and
healthcare. New Jersey also benefited from an influx of financial services jobs
from New York City as well as growth in the state's sizable pharmaceutical
industry. As of June 2004, unemployment in the state had fallen to 4.7%, below
the national average of 5.6%. New Jersey's diverse economy, highly skilled
workforce, and high wealth levels helped to maintain a solid economic base
during the state's budgetary struggles over the past few years. Since 1996, debt
levels in the state have risen 60%, and New Jersey currently ranks fifth in the
nation in terms of tax-supported debt. In fiscal 2004, which ended June 30, New
Jersey balanced its budget through increased taxes on cigarettes, hotels, and
casinos, reduced property tax rebates, and proceeds from tobacco securitization
bonds. For fiscal 2005, the state's $28 billion budget, which includes a $1
billion increase in Medicaid, calls for higher taxes on individuals earning more
than $500,000 as well as on cigarettes, cell phones, and cosmetic surgery, among
other items. It also relies on $1.9 billion in deficit financing through the
issuance of bonds secured by the newly enacted taxes, a proposal that was
challenged on constitutional grounds in the state courts. (Following the end of
this reporting period, the New Jersey Supreme Court ruled that the fiscal 2005
budget could stand as approved but, in the future, the state should avoid
borrowing to balance the budget.)

During the entire 12-month reporting period ended June 2004, New Jersey issued
$12.8 billion in new municipal bonds, down 11% from the previous 12-month
period. In the first half of 2004, issuance declined more sharply, with $5.5
billion in new bonds, off 43% from the first half of 2003. In March 2004,
Moody's placed New Jersey on its watchlist for a possible downgrade, citing the
state's structurally unbalanced budget for fiscal 2005. As of June 30, 2004,
however, Moody's had maintained the state's credit rating at Aa2 with a negative
outlook, while Standard & Poor's confirmed its rating of AA with a stable
outlook in March 2004. (In late July, after the completion of this reporting
period, Moody's and S&P downgraded New Jersey debt to Aa3 and AA-,
respectively.)

Pennsylvania's economy also continued to improve during this period, led by
strength in the services sector and modest expansion in the commonwealth's large
pharmaceutical industry as well as software and tourism. Although Pennsylvania
continued to have substantial exposure to the declining manufacturing sector,
job losses in that area have slowed. Aggressive economic development efforts
undertaken by the commonwealth are expected to spur further growth. As of June
2004, Pennsylvania's unemployment rate stood at 5.6%, on par with the national
average. Over the past few years, conservative financial practices have helped
Pennsylvania weather budget problems, and the commonwealth's debt burden has
remained low. However, an aging infrastructure could place increasing pressure
on future budgets. For fiscal 2005, the commonwealth's $22.8 billion budget
relies on revenue growth generated by an improving economy and an income tax
hike that took effect January 1, 2004. In December 2003, Pennsylvania designated
financially struggling Pittsburgh as a distressed municipality, appointing a
coordinator to develop a recovery plan and prohibiting the city from filing
bankruptcy without the governor's approval. In June 2004, Pittsburgh approved a
five-year plan based on tax hikes and service cuts, including new payroll and
non-resident employee taxes, layoffs and pay cuts for firefighters, and a
two-year salary freeze for other city workers.
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Municipal issuance in Pennsylvania during the 12 months ended June 2004 totaled
$13.6 billion, down 5% from the previous 12 months. For the first six months of
2004, supply decreased 23% from January-June 2003, with $6 billion in new bonds.
In May 2004, Moody's confirmed Pennsylvania's credit rating at Aa2 with a stable
outlook, while S&P reaffirmed its AA rating with a stable outlook in June 2004.

IN THIS ENVIRONMENT, WHAT KEY STRATEGIES WERE USED TO MANAGE THESE FUNDS DURING
THE 12 MONTHS ENDED JUNE 30, 20047

As the market continued to anticipate increased interest rates, our major focus
during this reporting period remained on careful management of the Funds'
durationsl as a way to mitigate some of the interest rate risk inherent in each
Fund's portfolio. Interest rate risk is the risk that the value of a Fund's
portfolio will decline if market interest rates rise (since bond prices move in
the opposite direction of interest rates). The longer the duration of a Fund's
portfolio, the greater the Fund's interest rate risk. Our use of this

1 Duration is a measure of a Fund's net asset value (NAV) volatility in
reaction to interest rate movements. Fund duration, also known as
leverage-adjusted duration, takes into account the leveraging process for a
Fund and therefore is generally longer than the duration of the actual
portfolio of individual bonds that make up the Fund. References to duration
in this commentary are intended to indicate Fund duration unless otherwise
noted.

duration management strategy is designed to position the Funds to potentially
produce more consistent returns over time as interest rates rise and fall.

Ironically, the leverage-adjusted durations of NQJ, NNJ, NUJ, NQP and NPY all
lengthened over the past 12 months, while those of NXJ, NXM and NVY shortened.
In the first set of Funds, the combination of trading activity and the pricing
of more and more bonds to their maturities rather than call dates as interest
rates rose tended to nominally lengthen durations. However, we do not believe
these Funds saw a material increase in their actual interest rate risk relative
to the general market. In the other three Funds, our strategy of selling
securities with longer maturities and deploying the proceeds into shorter bonds
was effective in shortening their durations.

As mentioned earlier, the issuance of new municipal bonds declined in both New
Jersey and Pennsylvania over the past year, especially during the first six
months of 2004. While this meant that it occasionally took longer to implement
some of our strategies, the overall amount of supply remained adequate, and we
continued to find opportunities to add wvalue. In general, our trading activity
in support of duration management accounted for most of the turnover in these
Funds during this period.

In keeping with our duration management strategy and the steepness of the
municipal bond yield curve over this period, the core of our purchase activity
focused on attractive securities with defensive structures in the
long-intermediate part of the yield curve (i.e., bonds that mature in 10 to 20
years) . In many cases, bonds in this part of the curve offered yields similar to
those of longer-term bonds with less inherent interest rate risk and greater
total return potential.

In addition to improving the Funds' yield curve positioning, we continued to
work to diversify the Funds by reducing concentrated positions. However, much of
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the issuance during this period was high quality or insured, which did not
provide many opportunities to make changes along credit quality lines. From a
sector perspective, the limited tax obligation sector offered value as well as
ample supply, and we substantially increased our allocations to this sector in
all four New Jersey Funds. Bonds issued for higher education also provided some
attractive additions across these eight Funds.

HOW DID THE FUNDS PERFORM?

Individual results for the Nuveen New Jersey and Pennsylvania Funds, as well as
for relevant benchmarks, are presented in the accompanying table.

TOTAL RETURNS ON NET ASSET VALUE
For periods ended 6/30/04

(Annualized)

1-YEAR 5-YEAR 10-YEAR
NEW JERSEY FUNDS
NQJ 1.26% 6.14% 6.64%
NNJ 0.85% 6.65% 7.39%
NXJ 1.20% NA NA
NUJ 1.02% NA NA
Lipper New Jersey
Municipal Debt
Funds Averagez 0.95% 6.49% 6.92%
PENNSYLVANIA FUNDS
NQP -0.38% 5.95% 6.29%
NPY 0.94% 6.93% 7.76%
NXM 1.30% NA NA
NVY 0.29% NA NA
Lipper Pennsylvania
Municipal Debt
Funds Averagez 0.31% 6.71% 7.11%
Lehman Brothers
Municipal
Bond Index3 0.76% 5.87% 6.44%

Past performance 1is not predictive of future results.

For additional information, see the individual Performance Overview for your
Fund in this report.
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For the 12 months ended June 30, 2004, the annual total returns on net asset
value (NAV) for all four of the New Jersey Funds as well as for NPY and NXM
outperformed the return on the national Lehman Brothers Municipal Bond Index,
while NQP and NVY lagged this measure. NQJ, NXJ and NUJ also outperformed their
Lipper New Jersey peer group, while NNJ trailed this average by a slight margin.
Among the Pennsylvania Funds, NPY and NXM performed better than the Lipper
Pennsylvania average, while NVY performed in line with this peer group, and NQP
underperformed the Lipper average.

2 The Lipper New Jersey Municipal Debt Funds category average is calculated
using the returns of all closed-end exchange-traded funds in this category
for each period as follows: 1 year, 13 Funds, 5 years, 8 Funds, and 10
years, 6 Funds,. The Lipper Pennsylvania Municipal Debt Funds category
average 1is calculated using the returns of all closed-end exchange-traded
funds in this category for each period as follows: 1 year, 12 Funds, 5
years, 8 Funds, and 10 years, 7 Funds. Fund and Lipper returns assume
reinvestment of dividends.

3 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.

Duration, credit quality, and sector allocation were the key factors affecting
the 12-month performance of these eight Funds. As previously mentioned, yields
rose sharply during the second quarter of 2004 and bond prices fell, impacting
the Funds' total returns. In general, the longer a Fund's duration, the more its
value was affected by changes in prevailing interest rates. As of June 30, 2004,
NQP had the longest duration among these eight Funds. As a result, the recent
rise in yields had a greater impact on this Fund's total return. In addition,
NQP had a large exposure to zero coupon bonds, whose prices are extremely
sensitive to changes in interest rates, and to insured bonds, which
underperformed the market as a whole during this period.

On the positive side, the Funds' performances benefited from heavier weightings
in lower-rated bonds, which outperformed other credit quality sectors as the
economy improved, investors' risk tolerance increased, and credit spreads
tightened. As of June 30, 2004, allocations of BBB or lower and non-rated bonds
ranged from 24% in NUJ to 13% in NQJ, NXJ and NXM, 11% in NPY, and 10% in NNJ,
9% in NVY and only 4% in NQP. NUJ's heavy exposure to bonds rated BBB or lower
and non-rated bonds, as well as its large weighting of bonds rated A (13%),
helped this Fund overcome the effect of having a relatively long duration during
this period.

The Funds' allocations to the healthcare sector, especially lower-rated hospital
debt, also made a positive contribution to their total returns, as this sector
performed very well over the past 12 months. For example, during this period,
both NXM and NVY benefited from their holdings of bonds rated B issued for West
Penn Allegheny Health System, which have recovered strongly following our
purchase at very attractive prices. Among the New Jersey Funds, NXJ had the
heaviest weighting of healthcare bonds, as of June 30, 2004, at 18% of its
portfolio, followed by NUJ with 17% and NQJ with 12%, while among the
Pennsylvania Funds, NPY and NXM had healthcare allocations of 13% and 11%,
respectively. In comparison, the healthcare weightings in NVY, NNJ and NQP were
%, 8%, and 5%, respectively.
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Industrial development/pollution control revenue (IDR/PCR) and resource recovery
bonds were also strong performers during this period, and holdings in these
sectors generally added to the Funds' performances. For example, all four New
Jersey Funds held positions

in B2 rated bonds issued for a solid waste disposal system by Camden County
Pollution Control Financing Authority, which helped to boost the Funds' total
returns. Among the Pennsylvania Funds, NPY and NXM benefited from their holdings
of non-rated bonds issued by the Pennsylvania Economic Development Financing
Authority for a National Gypsum project, while NVY held $1 million (par value)
in bonds rated BBB+ issued by the Bucks County Industrial Development Authority
for a Marathon 0il (formerly USX Corporation) environmental project, which were
among the best performers in the IDR/PCR sector.

Also making a positive contribution to the total returns of the New Jersey Funds
were tobacco bonds backed by revenues from the 1998 master tobacco settlement
agreement.

HOW ABOUT THE FUNDS' DIVIDENDS AND SHARE PRICES?

With short-term interest rates remaining at historically low levels during this
reporting period, the leveraged structures of these eight Funds continued to
support their dividend-paying capabilities. The extent of this benefit is tied
in part to the short-term rates the Funds pay their MuniPreferred(R)
shareholders. During periods of low short-term rates, the Funds generally pay
relatively lower dividends to their MuniPreferred shareholders, which can leave
more earnings to support common share dividends. During this reporting period,
this strategy enabled us to increase the dividends of NQJ, NXJ, and NXM, while
helping to maintain the dividends of NNJ, NUJ, NQP, NPY, and NVY throughout the
period. In addition, due to the capital gains generated by trading activity as
part of our duration management efforts, common shareholders of NQJ, NNJ, NXM,
NVY and NPY received substantial capital gains and net ordinary income
distributions at the end of December 2003.

All of these Funds 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 1n reserve as undistributed net investment income (UNII) as part of the
Fund's NAV. Conversely, i1f a Fund has cumulatively paid dividends in excess of
its earnings, the excess constitutes negative UNII that is likewise

10

reflected in the Fund's NAV. Each Fund will, over time, pay all of its net
investment income as dividends to shareholders. As of June 30, 2004, all of the
Funds in this report except NVY had positive UNII balances.

As of June 30, 2004, all eight of these Funds were trading at discounts to their
net asset values. In each case, these discounts were greater than the average
discount exhibited by the Fund over the course of the entire 12-month reporting
period.



HOW WERE THE FUNDS POSITIONED IN TERMS OF CREDIT QUALITY AND BOND CALLS AS OF
JUNE 30, 20047

Given the current geopolitical and economic climate, we continued to believe
that maintaining strong credit quality was an important requirement. As of the
end of June 2004, these eight Funds continued to offer excellent credit quality,
with allocations of bonds rated AAA/U.S. guaranteed and AA ranging from 63% in
NUJ to 69% in NXJ and 73% in NXM to 80% in NQJ, 83% in NPY, 85% in NNJ, 88% in
NQP and NVY.

As of June 30, 2004, potential call exposure for these Funds during 2004-2005
ranged from 0% in NXM, to 2% in NVY, 3% in NXJ and NUJ, 4% in NPY, 5% in NQJ, 7%
in NQP and 8% in NNJ. The number of actual bond calls in all of the Funds will
depend largely on market interest rates.

11

Nuveen New Jersey Investment Quality Municipal Fund, Inc.
NQJ

Performance
OVERVIEW As of June 30, 2004

FUND SNAPSHOT

Common Share

Net Asset Value $14.69
Premium/ (Discount) to NAV  -3.40%
Market vield  6.773
Taxable-Equivalent Yieldl  10.03%

Net Assets Applicable to
Common Shares ($000) $299,671

Average Effective
Maturity (Years) 19.43

AVERAGE ANNUAL TOTAL RETURN
(Inception 2/21/91)

ON SHARE PRICE ON NAV
1-Year 409 1.26v
s-Year  4.48y 6143
lo-vear  5.77%  6.64%
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TOP FIVE SECTORS

)

(as a % of total investments)

Transportation 21%
Tax Obligation/Limited 21%

Education and

Civic Organizations 12%
Healthcare 12%
Tax Obligation/General 7%
Pie Chart:

CREDIT QUALITY
(as a % of total investments)

AAA/U.S. Guaranteed 74%
AA 6%
A 7%
BBB 10%
NR 1%
BB or Lower 2%
Bar Chart:

2003-2004 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
Jul 0.079
Aug 0.079
Sep 0.08
Oct 0.08
Nov 0.08
Dec 0.08
Jan 0.08
Feb 0.08
Mar 0.08
Apr 0.08
May 0.08
Jun 0.08

Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.

7/1/03 15.94
16
16.15
15.4
15.05
15.1
14.94
14.9
14.87
14.94
15.04
15.08
15.22
15.65
15.47
15.42
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15
15
15
15
15
15
15
15
16

16
16

16

16
16
16
16

15
14
14
14
13

13
14
6/30/04 14

1 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 32.5%. For investments that generate qualified dividend income,
taxable-equivalent yield is lower.

2 The Fund also paid shareholders capital gains and net ordinary income
distributions in December 2003 of $0.1999 per share.

Nuveen New Jersey Premium Income Municipal Fund,

NNJ

Performance

.54
.78
.53
.56
.55
.6

.62
.95
.08
16.
16.
.34
.43
16.
16.
.35
16.
.57
.53
.52
.6

16.
.09
.79
.73
.16
.66
13.
14.
14.
14.

24
27

27

27

41

2

71
1
2
22

.99
.04
.45

OVERVIEW As of June 30, 2004

FUND SNAPSHOT

Common Share
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Net Asset Value $15.35
Premium/(Discount) to NAV  -7.56%
Market vield  6.60%
Taxable Equivalent vieldl 9.78%

Net Assets Applicable to
Common Shares ($000) $184,753

Average Effective
Maturity (Years) 15.59

AVERAGE ANNUAL TOTAL RETURN
(Inception 12/17/92)

ON SHARE PRICE ON NAV
1Year “s.e5%  0.85%
s-Year  3.94%  6.65%
lo-vear  7.61%  7.39%

TOP FIVE SECTORS
(as a % of total investments)

Tax Obligation/Limited 23%
Transportation 18%
U.S. Guaranteed 10%

Education and

Civic Organizations 10%
Water and Sewer 10%
Pie Chart:

CREDIT QUALITY
(as a % of total investments)

AAA/U.S. Guaranteed 80%
AA 5%
A 5%
BBB 7%
NR 2%
BB or Lower 1%
Bar Chart:

2003-2004 MONTHLY TAX-FREE DIVIDENDS
Jul 0.078
Aug 0.078
Sep 0.078
Oct 0.078
Nov 0.078

PER SHARE2
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Dec
Jan
Feb
Mar
Apr
May
Jun

Line Chart:
SHARE PRICE PERFORMANCE
Weekly Closing Price

Past performance is not predictive of future results.
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2
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1 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 32.5%. For investments that generate qualified dividend income, the
taxable-equivalent yield is lower.

2 The Fund also paid shareholders capital gains and net ordinary income

distributions in December 2003 of $0.1349 per share.
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Nuveen New Jersey Dividend Advantage Municipal Fund
NXJ

Performance
OVERVIEW As of June 30, 2004

FUND SNAPSHOT

Common Share

Net Asset Value $14.59
Premium/(Discount) to NAV  —6.58%
Market vield  6.91%
Taxable Equivalent vieldl  10.24%

Net Assets Applicable to
Common Shares ($000) $95, 651

Average Effective
Maturity (Years) 20.45

AVERAGE ANNUAL TOTAL RETURN
(Inception 3/27/01)

ON SHARE PRICE ON NAV
1-Year -5.13% 1.20%
Since Inception 2.95% 6.60%

TOP FIVE SECTORS

)

(as a % of total investments)

Healthcare 18%
Water and Sewer 16%

15
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Transportation 15%

Education and
Civic Organizations 12%

Pie Chart:
CREDIT QUALITY
(as a % of total investments)

AAA/U.S. Guaranteed 69%
AA 1%
A 18%
BBB 9%
BB or Lower 3%
Bar Chart:

2003-2004 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
Jul 0.0765
Aug 0.0765
Sep 0.0785
Oct 0.0785
Nov 0.0785
Dec 0.0785
Jan 0.0785
Feb 0.0785
Mar 0.0785
Apr 0.0785
May 0.0785
Jun 0.0785

Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.

7/1/03 15.12
15.5
15.3
15.03
14.86
14.44
14.3
14.6
14.05
14.04
14.33
14.6
14.78
14.95
14.78
14.88
15.03
15.06
15.11
14.87
14.78
14.69
14.75
15.17
15.66

16



Edgar Filing: NUVEEN PENNSYLVANIA INVESTMENT QUALITY MUNICIPAL FUND INC - Form N-CSR

15.95
15.92
15.61
15.45
15.67
15.9
16.04
15.86
15.95
15.98
16.08
15.77
14.8
14.17
14.06
14.36
13.8
13.35
13.83
14
13.94
13.8
13.76
13.53
6/30/04 14.2

1 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 32.5%. For investments that generate qualified dividend income, the
taxable-equivalent yield is lower.
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Nuveen New Jersey Dividend Advantage Municipal Fund 2
NUJ

Performance
OVERVIEW As of June 30, 2004

FUND SNAPSHOT

Common Share

Net Asset Value $14.62
Premium/ (Discount) to NAV  —6.02%
Market vield 6.6
Taxable Equivalent Yieldl 9.90%

Net Assets Applicable to
Common Shares ($000) $65,919

17
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Average Effective
Maturity (Years) 19.63

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

ON SHARE PRICE ON NAV
l1-Year -4.81% 1.02%
Since Inception 2.27% 7.24%

TOP FIVE SECTORS

)

(as a % of total investments)

Tax Obligation/Limited 17%
Healthcare 17%
Transportation 16%

Education and

Civic Organizations 10%
U.S. Guaranteed 10%
Pie Chart:

CREDIT QUALITY
(as a % of total investments)

AAA/U.S. Guaranteed 61%
AA 2%
A 13%
BBB 20%
NR 1%
BB or Lower 3%
Bar Chart:

2003-2004 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
Jul 0.0765
Aug 0.0765
Sep 0.0765
Oct 0.0765
Nov 0.0765
Dec 0.0765
Jan 0.0765
Feb 0.0765
Mar 0.0765
Apr 0.0765
May 0.0765
Jun 0.0765

Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.
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7/1/03 15.39
15.75
15.67
15
15.01
15.04
15
14.4
14.69
14.8
14.8
14.57
14.77
15.1
14.97
14.95
15.07
15.3
15.19
15
14.83
14.85
14.89
15.25
15.42
15.57
15.62
15.6
15.45
15.31
15.85
15.8
16.15
15.96
16.11
16
16.03
15.48
14.33
13.93
14.08
13.55
13.5
13.19
13.9
14.05
14.05
13.65
13.91

6/30/04 13.96

1 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 32.5%. For investments that generate qualified dividend income, the
taxable-equivalent yield is lower.

2 The fund also paid shareholders capital gains and net ordinary income
distributions in December 2003 of $0.0541 per share.
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Nuveen Pennsylvania Investment Quality Municipal Fund
NQP

Performance
OVERVIEW As of June 30, 2004

FUND SNAPSHOT

Common Share

Net Asset Value $14.92
Premium/ (Discount) to NAV  -8.98%
Market Yield  6.725
laxable Equivalent Yieldl  9.60%

Net Assets Applicable to
Common Shares ($000) $243,287

Average Effective
Maturity (Years) 19.33

AVERAGE ANNUAL TOTAL RETURN
(Inception 2/21/91)

ON SHARE PRICE ON NAV
1Year o3 “0.38%
s-Year 2.0 5.95%
lo-vear  4.66%  6.29%

TOP FIVE SECTORS

)

(as a % of total investments)

Tax Obligation/General 22%
Tax Obligation/Limited 17%

Education and

Civic Organizations 15%
Water and Sewer 12%
U.S. Guaranteed 8%
Pie Chart:
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CREDIT QUALITY
(as a % of total investments)

AAA/U.S. Guaranteed 74%
AA 15%
A 7%
BBB 4%
Bar Chart:

2003-2004 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
Jul 0.076
Aug 0.076
Sep 0.076
Oct 0.076
Nov 0.076
Dec 0.076
Jan 0.076
Feb 0.076
Mar 0.076
Apr 0.076
May 0.076
Jun 0.076

Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.

7/1/03 15.95
16.07
15.87
15.44
14.65
14.55
14.49
14.34
14.2
14.22
14.35
14.55
14.65
15.07
15.06
14.97
15.1
15.35
15.29
15.24
15.37
15.42
15.36
15.47
15.89
15.87
15.79
15.54
15.61
15.68
15.57
15.58
16.03
15.98
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15.93
15.99
15.77
15.08
14.46
14.26
13.92
13.47
13.1
13.54
13.81
13.65
13.66
13.55
13.63
6/30/04 13.7

1 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 30%. For investments that generate qualified dividend income, the
taxable-equivalent yield is lower.

2 The Fund also paid shareholders capital gains and net ordinary income

distributions in December 2003 of $0.0164 per share.
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Nuveen Pennsylvania Premium Income Municipal Fund 2
NPY

Performance

OVERVIEW As of June 30, 2004

FUND SNAPSHOT

Common Share

Net Asset Value $14.74
Premium/(Discount) to NAV  —6.11%
Market vield  6.85%
Taxable Equivalent Yieldl 9.79%

Net Assets Applicable to
Common Shares ($000) $232,455

Average Effective
Maturity (Years) 17.44

AVERAGE ANNUAL TOTAL RETURN

22
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(Inception 3/18/93)

ON SHARE PRICE ON NAV
1Year 722 o0.98%
s-Year 67138 6.93%
lo-vear  7.56%  7.76%

TOP FIVE SECTORS

)

(as a % of total investments)

Tax Obligation/General 17%
U.S. Guaranteed  13%
Healthcare 13%
Transportation  1l%
Otilities 10
Pie Chart:

CREDIT QUALITY

(as a % of total investments)
AAA/U.S. Guaranteed 7
AA

A

BBB

NR

BB or Lower

o o

oe

oe

N oo oy oy J
oe

oe

Bar Chart:

2003-2004 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
Jul 0.079
Aug 0.079
Sep 0.079
Oct 0.079
Nov 0.079
Dec 0.079
Jan 0.079
Feb 0.079
Mar 0.079
Apr 0.079
May 0.079
Jun 0.079

Line Chart:
SHARE PRICE PERFORMANCE
Weekly Closing Price
Past performance 1is not predictive of future results.
7/1/03 16
16.16
15.91
15.5
14.96
14.97
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14.
.52
14.
.65
.67
.81
.99
15.
15.
.95
15.
15.
15.
15.
15.
15.
15.
15.
16.
16.
16.
15.
16.
15.
15.
15.
16.
15.
15.
15.
15.
15.
.65
.46
13.
13.
13.
13.
13.
.01

13.

13.

13.
6/30/04 13.

14
14
14

14
14

14

14
14

14

1 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 30%. For investments that generate qualified dividend income,
taxable-equivalent yield is lower.

2 The Fund also paid shareholders capital gains and net ordinary income
distributions in December 2003 of $0.1119 per share.

Nuveen Pennsylvania Dividend Advantage Municipal Fund

NXM

77

41

22
17

06
2
3
34
38
32
29
8
09
08
1
99
1
94
89
9
02
94
96
91
55
1

73
45
18
63
92

95
8
74
9
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Performance
OVERVIEW As of June 30, 2004

FUND SNAPSHOT

Common Share

Net Asset Value $15.32
Premium/(Discount) to NAV  -6.07%
Market vield  6.71%
Taxable Equivalent vieldl 9.59%

Net Assets Applicable to
Common Shares ($000) $50, 549

Average Effective
Maturity (Years) 18.51

AVERAGE ANNUAL TOTAL RETURN
(Inception 3/27/01)

ON SHARE PRICE ON NAV
1-Year -5.95% 1.30%
Since Inception 5.27% 8.73%

TOP FIVE SECTORS

)

(as a % of total investments)

Education and

Civic Organizations 21%
Healthcare 11%
Long Term Care 8%
Utilities 8%
Pie Chart:

CREDIT QUALITY
(as a % of total investments)

AAA/U.S. Guaranteed 62%
AA 11%
A 14%
BBB 7%
NR 5%

Edgar Filing: NUVEEN PENNSYLVANIA INVESTMENT QUALITY MUNICIPAL FUND INC - Form N-CSR
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BB or Lower 1%
Bar Chart:

2003-2004 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
Jul 0.0795
Aug 0.0795
Sep 0.0805
Oct 0.0805
Nov 0.0805
Dec 0.0805
Jan 0.0805
Feb 0.0805
Mar 0.0805
Apr 0.0805
May 0.0805
Jun 0.0805

Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.

7/1/03 16.4
16.49
16.4
15.85
14.44
14.62
14.77
14.59
14.52
14.6
14.8
14.88
15.18
15.31
15.5
15.63
15.4
15.9
16
15.91
15.73
15.71
15.7
16.27
16.49
16.4
16.49
16.18
16.4
16.35
16.25
16.22
16.28
16.7
16.43
16.59
16.55
15.75
15.48
15.15
14.55

26



Edgar Filing: NUVEEN PENNSYLVANIA INVESTMENT QUALITY MUNICIPAL FUND INC - Form N-CSR

14.38
13.76
13.95
14.6
14.51
14.47
14.28
14.26
6/30/04 15

1 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 30%. For investments that generate qualified dividend income, the
taxable-equivalent yield is lower.

2 The Fund also paid shareholders capital gains and net ordinary income

distributions in December 2003 of $0.1732 per share.

18

Nuveen Pennsylvania Dividend Advantage Municipal Fund 2
NVY

Performance
OVERVIEW As of June 30, 2004

FUND SNAPSHOT

Common Share

Net Asset Value $14.87
Premium/ (Discount) to NAV ~ -9.35%
Market vield  6.81%
Taxable Equivalent Yieldl 9.73%

Net Assets Applicable to
Common Shares ($000) $55, 370

Average Effective
Maturity (Years) 17.35

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

ON SHARE PRICE ON NAV
1-Year -8.58% 0.29%
Since Inception 1.66% 8.20%
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TOP FIVE SECTORS

)

(as a % of total investments)

Tax Obligation/Limited 25%
Tax Obligation/General 22%

Healthcare 8%
Utilities 7%
Pie Chart:

CREDIT QUALITY
(as a % of total investments)

AAA/U.S. Guaranteed 63%
AA 25%
A 3%
BBB 7%
NR 1%
BB or Lower 1%
Bar Chart:

2003-2004 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
Jul 0.0765
Aug 0.0765
Sep 0.0765
Oct 0.0765
Nov 0.0765
Dec 0.0765
Jan 0.0765
Feb 0.0765
Mar 0.0765
Apr 0.0765
May 0.0765
Jun 0.0765

Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.

7/1/03 15.82
15.79
15.79
15.41
14.33
14.27
14.13
14.21
14.52
14.95
14.55
14.53
14.7

28



Edgar Filing: NUVEEN PENNSYLVANIA INVESTMENT QUALITY MUNICIPAL FUND INC - Form N-CSR

14.76
14.74
14.82
14.88
15.23
15.26
14.9
15.16
15.25
15.28
15.74
16
15.92
16.03
15.98
16.14
16.14
16.14
16.09
16.25
16.11
16.02
16.16
15.78
15.15
14.4
14.05
13.81
13.23
13.1
13.14
13.35
13.47
13.44
13.65
13.52
6/30/04 13.68

1 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 30%. For investments that generate qualified dividend income, the
taxable-equivalent yield is lower.

2 The Fund also paid shareholders capital gains and net ordinary income
distributions in December 2003 of $0.1557 per share.
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Report of
INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

THE BOARDS OF DIRECTORS, TRUSTEES AND SHAREHOLDERS
NUVEEN NEW JERSEY INVESTMENT QUALITY MUNICIPAL FUND, INC.
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NUVEEN NEW JERSEY PREMIUM INCOME MUNICIPAL FUND, INC.
NUVEEN NEW JERSEY DIVIDEND ADVANTAGE MUNICIPAL FUND
NUVEEN NEW JERSEY DIVIDEND ADVANTAGE MUNICIPAL FUND 2
NUVEEN PENNSYLVANIA INVESTMENT QUALITY MUNICIPAL FUND
NUVEEN PENNSYLVANIA PREMIUM INCOME MUNICIPAL FUND 2
NUVEEN PENNSYLVANIA DIVIDEND ADVANTAGE MUNICIPAL FUND
NUVEEN PENNSYLVANIA DIVIDEND ADVANTAGE MUNICIPAL FUND 2

We have audited the accompanying statements of assets and liabilities, including
the portfolios of investments, of Nuveen New Jersey Investment Quality Municipal
Fund, Inc., Nuveen New Jersey Premium Income Municipal Fund, Inc., Nuveen New
Jersey Dividend Advantage Municipal Fund, Nuveen New Jersey Dividend Advantage
Municipal Fund 2, Nuveen Pennsylvania Investment Quality Municipal Fund, Nuveen
Pennsylvania Premium Income Municipal Fund 2, Nuveen Pennsylvania Dividend
Advantage Municipal Fund and Nuveen Pennsylvania Dividend Advantage Municipal
Fund 2, as of June 30, 2004, and the related statements of operations, changes
in net assets and the financial highlights for the periods indicated therein.
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. An audit
includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements and financial highlights. Our procedures
included confirmation of securities owned as of June 30, 2004, by correspondence
with the custodian and brokers or by other appropriate auditing procedures where
replies from brokers were not received. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well
as evaluating the overall financial statement presentation. 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 New Jersey Investment Quality Municipal Fund, Inc., Nuveen New Jersey
Premium Income Municipal Fund, Inc., Nuveen New Jersey Dividend Advantage
Municipal Fund, Nuveen New Jersey Dividend Advantage Municipal Fund 2, Nuveen
Pennsylvania Investment Quality Municipal Fund, Nuveen Pennsylvania Premium
Income Municipal Fund 2, Nuveen Pennsylvania Dividend Advantage Municipal Fund
and Nuveen Pennsylvania Dividend Advantage Municipal Fund 2 at June 30, 2004,
and the results of their operations, changes in their net assets and their
financial highlights for the periods indicated therein in conformity with U.S.
generally accepted accounting principles.

/s/ Ernst & Young LLP
Chicago, Illinois

August 13, 2004
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Nuveen New Jersey Investment Quality Municipal Fund, Inc. (NQJ)
Portfolio of
INVESTMENTS June 30, 2004
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PRINCIPAL
AMOUNT (000)

$ 8,855
3,000

3,200
2,625

DESCRIPTION (1)

CONSUMER STAPLES - 5.1%

Tobacco Settlement Financing Corporation, New Jersey, Tobacco
Settlement Asset-Backed Bonds, Series 2002:

5.750%, 6/01/32

6.000%, 6/01/37

Tobacco Settlement Financing Corporation, New Jersey, Tobacco
Settlement Asset-Backed Bonds, Series 2003:

6.125%, 6/01/24

6.375%, 6/01/32

OPTIONAL C
PROVISIC

6/12
6/12

6/13
6/13

at
at

at
at

100
100

100
100

2,500

3,455

1,000

1,000
1,750

1,250

1,000

1,000
1,945

1,050

2,000

2,000

EDUCATION AND CIVIC ORGANIZATIONS - 18.2%

Bergen County Improvement Authority, New Jersey, Revenue
Bonds, Yeshiva Ktana of Passaic Project, Series 2002,
6.000%, 9/15/27

New Jersey Higher Education Assistance Authority, Student
Loan Revenue Bonds, Series 20007, 6.125%, 6/01/17
(Alternative Minimum Tax) - MBIA Insured

Middlesex County Improvement Authority, New Jersey, George
Street Student Housing Revenue Bonds, Series 2004A,
5.000%, 8/15/35

New Jersey Educational Facilities Authority, Revenue Bonds,
St. Peter's College, Series 1998B:

5.375%, 7/01/18

5.500%, 7/01/27

New Jersey Educational Facilities Authority, Revenue Refunding
Bonds, Seton Hall University, Series 1998F, 5.000%, 7/01/21 -
AMBAC Insured

New Jersey Educational Facilities Authority, Revenue Bonds,
Ramapo College, Series 2001D, 5.000%, 7/01/31 -
AMBAC Insured

New Jersey Educational Facilities Authority, Revenue Bonds, New
Jersey Institute of Technology, Series 2001G:

5.250%, 7/01/20 - MBIA Insured

5.250%, 7/01/21 - MBIA Insured

New Jersey Educational Facilities Authority, Revenue
Refunding Bonds, Rider University, Series 20023,
5.000%, 7/01/17 - RAAI Insured

New Jersey Educational Facilities Authority, Revenue Bonds,
New Jersey City University, Series 20027, 5.000%, 7/01/32 -
AMBAC Insured

New Jersey Educational Facilities Authority, Revenue Bonds,
Fairleigh Dickinson University, Series 2002D,
5.250%, 7/01/32 - ACA Insured

9/12

6/10

8/14

7/08
7/08

7/08

7/11

7/11
7/11

7/12

7/12

7/13

31

at

at

at

at
at

at

at

at
at

at

at

at

101

101

100

102
102

101

100

100
100

100

100

100
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1,500

1,300

1,500
1,000

1,495

2,285
1,260
2,510
2,060

PRINCIPAL
AMOUNT (000)

500

4,325

4,235

1,945
1,370

New Jersey Educational Facilities Authority, Revenue Bonds,
Kean University, Series 2003D, 5.250%, 7/01/20 -
FGIC Insured

New Jersey Educational Facilities Authority, Revenue Bonds,
Rowan University, Series 2003I, 5.125%, 7/01/21 -
FGIC Insured

New Jersey Educational Facilities Authority, Revenue Bonds,
Montclair State University, Series 2004L:

5.125%, 7/01/22 - MBIA Insured

5.000%, 7/01/34 - MBIA Insured

New Jersey Educational Facilities Authority, Revenue Bonds,
Ramapo College, Series 2004H, 5.000%, 7/01/16 -
FGIC Insured

New Jersey Educational Facilities Authority, Revenue Bonds, New
Jersey Institute of Technology, Series 2004B:

5.000%, 7/01/18 - AMBAC Insured

5.000%, 7/01/19 - AMBAC Insured

4.750%, 7/01/20 - AMBAC Insured

4.250%, 7/01/24 - AMBAC Insured
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Nuveen New Jersey Investment Quality Municipal Fund, Inc.

Portfolio of INVESTMENTS June 30, 2004

DESCRIPTION (1)

EDUCATION AND CIVIC ORGANIZATIONS (continued)

New Jersey Educational Facilities, Revenue Bonds, Rider
University, Series 2004A, 5.500%, 7/01/23

New Jersey Educational Facilities Authority, Revenue Bonds,
Fairleigh Dickinson University, Series 2004C, 5.500%, 7/01/23
(WI, settling 7/14/04)

New Jersey Higher Education Assistance Authority, Student
Loan Revenue Bonds, New Jersey Class Loan Program,
Series 19977, 5.800%, 6/01/16 (Alternative Minimum Tax) -
MBIA Insured

Puerto Rico Industrial, Tourist, Educational, Medical and
Environmental Control Facilities Financing Authority, Higher
Education Revenue Bonds, University of the Sacred Heart,
Series 2001, 5.250%, 9/01/21

University of Medicine and Dentistry, New Jersey, Certificates
of Participation, Series 2003:

5.000%, 4/15/20 - AMBAC Insured

5.000%, 4/15/22 - AMBAC Insured

University of Medicine and Dentistry, New Jersey, Revenue

7/13

7/13

7/14
7/14

7/14

1/14
1/14
1/14
1/14

(NQJ)

at

at

at
at

at

at
at
at
at

100

100

100
100

100

100
100
100
100

(cont

OPTIONAL C
PROVISIC

7/14

7/14

6/07

9/11

4/13
4/13
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2,100
4,000

Bonds, Series 2002A:
5.000%, 12/01/24 - AMBAC Insured
5.500%, 12/01/27 - AMBAC Insured

12/12
12/12

at
at

100
100

1,500

2,535

6,150

3,000

3,135

7,860

3,000

3,850
2,000

4,320

5,040

2,000

3,500

3,905

HEALTHCARE - 17.5%

New Jersey Health Care Facilities Financing Authority,
Revenue Refunding Bonds, St. Elizabeth Hospital Obligated
Group, Series 1997, 6.000%, 7/01/27

New Jersey Health Care Facilities Financing Authority, Revenue
Bonds, Deborah Heart and Lung Center, Series 1993,
6.200%, 7/01/13

New Jersey Health Care Facilities Financing Authority,
FHA-Insured Mortgage Revenue Bonds, Jersey City Medical
Center, Series 2001, 5.000%, 8/01/41 - AMBAC Insured

New Jersey Health Care Facilities Financing Authority,
Revenue Bonds, Kennedy Health System, Series 2001,
5.500%, 7/01/21

New Jersey Health Care Facilities Financing Authority, Revenue
Refunding Bonds, Bayshore Community Hospital, Series 2002,
5.125%, 7/01/32 - RAAI Insured

New Jersey Health Care Facilities Financing Authority, Revenue
Bonds, South Jersey Hospital System, Series 2002,
5.875%, 7/01/21

New Jersey Health Care Facilities Financing Authority, Revenue
Bonds, Somerset Medical Center, Series 2003,
5.500%, 7/01/33

New Jersey Health Care Facilities Financing Authority, Revenue
Bonds, Robert Wood Johnson University Hospital, Series 2000:
5.750%, 7/01/25
5.750%, 7/01/31

New Jersey Health Care Facilities Financing Authority,
Revenue Refunding Bonds, St. Barnabas Healthcare System,
West Hudson Hospital Obligated Group, Series 1998A,
5.000%, 7/01/23 - MBIA Insured

New Jersey Health Care Facilities Financing Authority,
Revenue Bonds, Society of the Valley Hospital Obligated
Group, Series 2000, 5.375%, 7/01/31 - AMBAC Insured

New Jersey Health Care Facilities Financing Authority,
Revenue Bonds, St. Peter's University Hospital, Series 20003,
6.875%, 7/01/20

New Jersey Health Care Facilities Financing Authority,
Revenue Bonds, Meridian Health System Obligated Group,
Series 1999, 5.250%, 7/01/29 - FSA Insured

Newark, New Jersey, GNMA Collateralized Health Care
Facility Revenue Bonds, New Community Urban Renewal
Corporation, Series 20012, 5.200%, 6/01/30

7/07

7/04

8/11

7/11

1/12

7/12

7/13

7/10
7/10

7/08

7/10

7/10

7/09

6/12

33

at

at

at

at

at

at

at

at
at

at

at

at

at

at

102

101

100

100

100

100

100

100
100

101

100

100

101

102
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1,090

4,500

4,500

PRINCIPAL
AMOUNT (000)

S 2,743

HOUSING/MULTIFAMILY - 4.4%

Long Branch Housing Finance Corporation, New Jersey,
Housing Revenue Bonds, Washington Manor Associates Ltd.
Section 8 Assisted Elderly Project, Series 1980,
10.000%, 10/01/11

New Jersey Housing and Mortgage Finance Agency,
Multifamily Housing Revenue Bonds, Series 1995A,
6.000%, 11/01/14 - AMBAC Insured

New Jersey Housing and Mortgage Finance Agency,

Multifamily Housing Revenue Bonds, Series 19964,
6.250%, 5/01/28 (Alternative Minimum Tax) - AMBAC Insured

22

DESCRIPTION (1)

HOUSING/MULTIFAMILY (continued)

Newark Housing Authority, New Jersey, GNMA Collateralized
Housing Revenue Bonds, Fairview Apartments Project,
Series 20007, 6.400%, 10/20/34 (Alternative Minimum Tax)

10/04 at

5/05 at

5/06 at

100

102

102

OPTIONAL C
PROVISIC

10/09 at

102

300

8,820

6,725

2,855

2,855

HOUSING/SINGLE FAMILY - 7.4%

New Jersey Housing and Mortgage Finance Agency,
Home Buyer Program Revenue Bonds, Series 19950,
6.350%, 10/01/27 (Alternative Minimum Tax) - MBIA Insured

New Jersey Housing and Mortgage Finance Agency,
Home Buyer Program Revenue Bonds, Series 19970,
5.850%, 4/01/29 (Alternative Minimum Tax) - MBIA Insured

New Jersey Housing and Mortgage Finance Agency,
Home Buyer Program Revenue Bonds, Series 2000CC,
5.875%, 10/01/31 (Alternative Minimum Tax) - MBIA Insured

Puerto Rico Housing Finance Corporation, Mortgage-Backed
Securities, Home Mortgage Revenue Bonds, Series 20013,
5.200%, 12/01/33

Puerto Rico Housing Finance Corporation, Mortgage-Backed
Securities, Home Mortgage Revenue Bonds, Series 2001B,
5.300%, 12/01/28 (Alternative Minimum Tax)

10/05 at

10/07 at

10/10 at

6/11 at

6/11 at

101

101

100

100

100

5,000

INDUSTRIALS - 1.7%

New Jersey Economic Development Authority, Revenue
Refunding Bonds, Kapkowski Road Landfill Project,

No Opt. C

34
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Series 2002, 5.750%, 10/01/21

1,000
1,500

2,940

1,125

LONG-TERM CARE - 2.2%

New Jersey Health Care Facilities Financing Authority, Revenue
Bonds, House of the Good Shepherd Obligated Group, Series 2001:

5.100%, 7/01/21 - RAAI Insured
5.200%, 7/01/31 - RAAI Insured

New Jersey Economic Development Authority, GNMA
Collateralized Mortgage Revenue Bonds, Victoria Health
Corporation, Series 20012, 5.200%, 12/20/36

New Jersey Economic Development Authority, First Mortgage
Revenue Bonds, Winchester Gardens at Wards Homestead,
Series 20047, 5.750%, 11/01/24

7/11
7/11

12/11

11/14

at
at

at

at

100
100

103

100

6,250

MATERIALS - 2.1%

Salem County Pollution Control Financing Authority,

New Jersey, Waste Disposal Revenue Bonds, E.I. DuPont
de Nemours and Company - Chambers Works Project,

Series 1991A, 6.500%, 11/15/21 (Alternative Minimum Tax)

11/04

at

100

1,700
1,625
1,000

1,735

3,000

4,725
1,500

5,000

2,000

1,470
1,545

TAX OBLIGATION/GENERAL - 10.6%

Clifton, New Jersey, General Obligation Bonds, Series 2002:
5.000%, 1/15/21 - FGIC Insured
5.000%, 1/15/22 - FGIC Insured

Essex County, New Jersey, General Obligation Refunding
Bonds, Series 1996A-1, 5.000%, 11/15/11 - FGIC Insured

Jersey City, New Jersey, General Obligation Public
Improvement Bonds, Series 2003B, 5.000%, 9/01/20 -
FSA Insured

Jersey City, New Jersey, General Obligation Improvement
Bonds, Series 20027, 5.250%, 3/01/13 - AMBAC Insured

Middleton Township Board of Education, Monmouth County,
New Jersey, Refunding School Bonds:

5.000%, 8/01/22 - FSA Insured

5.000%, 8/01/27 - FSA Insured

New Jersey, General Obligation Bonds, Series 1992D,
6.000%, 2/15/11

Puerto Rico, Public Improvement General Obligation Refunding
Bonds, Series 2001, 5.125%, 7/01/30 - FSA Insured

Sayreville School District, Middlesex County, New Jersey,
General Obligation Bonds, Series 2002:

5.000%, 3/01/24 - FGIC Insured

5.000%, 3/01/25 - FGIC Insured

1/11
1/11
11/07

9/11

No

8/10

8/10

No

7/11

3/12
3/12
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at
at

at

at

Opt.

at
at

Opt.

at

at
at

100
100
101

102

100

100

100

100
100
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1,285

PRINCIPAL
AMOUNT (000)

$ 1,690
1,865

3,320

1,510
1,795
2,000

2,225

10,000

10,000

2,000
3,000
3,365

1,750
1,835

Tinton Falls Board of Education, Monmouth County, 10/14 at 100
New Jersey, General Obligation Bonds, Series 2004,
5.000%, 10/15/15 (WI, settling 7/22/04) - FSA Insured
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Nuveen New Jersey Investment Quality Municipal Fund, Inc. (NQJ) (cont
Portfolio of INVESTMENTS June 30, 2004

OPTIONAL C
DESCRIPTION (1) PROVISIC

TAX OBLIGATION/GENERAL (continued)

West Deptford Township, New Jersey, General Obligation
Bonds, Series 2004:

5.000%, 9/01/16 - AMBAC Insured 9/14 at 100
4.750%, 9/01/18 - AMBAC Insured 9/14 at 100

TAX OBLIGATION/LIMITED - 31.1%

Atlantic County, New Jersey, Improvement Authority, 11/10 at 100
Egg Harbor Township Guaranteed Revenue Bonds, The
Egg Harbor Township Golf Corporation Project, Series 2000,
5.400%, 11/01/30 - AMBAC Insured

Bergen County Improvement Authority, New Jersey, Guaranteed
Lease Revenue Bonds, County Administration Complex Project,
Series 2003:

4.500%, 11/15/12 No Opt. C
5.000%, 11/15/17 11/13 at 100
5.000%, 11/15/18 11/13 at 100
Essex County Improvement Authority, New Jersey, General 10/13 at 100

Obligation Lease Revenue Bonds, Correctional Facilities
Project, Series 2003A, 5.000%, 10/01/28 - FGIC Insured

Essex County Improvement Authority, New Jersey, General 10/10 at 100
Obligation Guaranteed Lease Revenue Bonds, County

Correctional Facility Project, Series 2000, 6.000%, 10/01/25 -

FGIC Insured

Essex County Improvement Authority, New Jersey, Lease No Opt. C
Revenue Bonds, Series 2003, 5.000%, 12/15/12 -
FSA Insured

Garden State Preservation Trust, New Jersey, Open Space and
Farmland Preservation Bonds, Series 2003A:

5.250%, 11/01/19 - FSA Insured 11/13 at 100
5.000%, 11/01/20 - FSA Insured 11/13 at 100
5.000%, 11/01/21 - FSA Insured 11/13 at 100

Lacey Municipal Utilities Authority, Ocean County, New Jersey,
Water Revenue Bonds, Series 2003B:

5.000%, 12/01/17 - FGIC Insured 12/13 at 100
5.000%, 12/01/18 - FGIC Insured 12/13 at 100

36
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1,000 5.000%, 12/01/19 - FGIC Insured

1,445 Lower Township Municipal Utilities Authority, Cape May
County, New Jersey, Revenue Bonds, Series 2003D,
5.000%, 12/01/16 - FGIC Insured

1,000 Mansfield Township Board of Education, Warren County,
New Jersey, Certificates of Participation, 5.900%, 3/01/15 -
MBIA Insured

1,500 Middlesex County, New Jersey, Certificates of Participation,
Series 2001, 5.000%, 8/01/31 - MBIA Insured

Middlesex County Improvement Authority, New Jersey, County
Guaranteed Open Space Trust Fund Revenue Bonds, Series 2003:

1,000 5.250%, 9/15/16
2,000 5.250%, 9/15/18
1,000 5.250%, 9/15/21

2,500 New Jersey Health Care Facilities Financing Authority,
Lease Revenue Bonds, Department of Human Services -
Greystone Park Psychiatric Hospital, Series 2003,
5.000%, 9/15/25

1,000 New Jersey Economic Development Authority, School
Facilities Construction Bonds, Series 20013,
5.250%, 6/15/19 - AMBAC Insured

New Jersey Economic Development Authority, School Facilities
Construction Financing Act Bonds, Series 2002C:

4,000 5.000%, 6/15/15 - MBIA Insured
5,000 5.000%, 6/15/20 - MBIA Insured
3,000 New Jersey Economic Development Authority, School

Facilities Construction Bonds, Series 2003F, 5.250%, 6/15/21 -
FGIC Insured

4,000 New Jersey Economic Development Authority, School Facilities
Construction Bonds, Series 2004G, 5.000%, 9/01/20 -
AMBAC Insured

New Jersey Transportation Trust Fund Authority, Transportation
System Bonds, Series 2003C:

3,000 5.500%, 6/15/17
3,000 5.500%, 6/15/18
5,670 New Jersey Transportation Trust Fund Authority, Transportation

System Bonds, Series 2001B, 5.000%, 12/15/21 -
MBIA Insured

24

12/13

No

3/06

8/11

9/13
9/13
9/13

9/13

6/11

6/12
6/12

6/13

9/13

6/13
6/13

12/11

at

Opt.

at

at

at
at
at

at

at

at
at

at

at

at
at

at

100

C

102

100

100
100
100

100

100

100
100

100

100

100
100

100

OPTIONAL C
PROVISIC

PRINCIPAL
AMOUNT (000) DESCRIPTION(1)
TAX OBLIGATION/LIMITED (continued)
S 1,895 North Bergen Township Municipal Utilities Authority, Hudson

No Opt. C
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1,250

2,000

County, New Jersey, Sewer Revenue Refunding Bonds,
Series 1993, 7.875%, 12/15/09 - FGIC Insured

Ocean County Utilities Authority, New Jersey, Wastewater
Revenue Refunding Bonds, Series 2000, 5.000%, 1/01/18

West Orange Board of Education, Essex County, New Jersey,

Certificates of Participation, Series 1999, 6.000%, 10/01/24

MBIA Insured

1/11

10/09

at

at

101

101

3,275

2,960

7,000

3,500

3,000

9,275
10,000
2,000

9,500

665
160

1,250

3,930

2,280
5,000

6,850

TRANSPORTATION - 32.4%

Delaware River and Bay Authority, Delaware and New Jersey,
Revenue Bonds, Series 20007, 5.750%, 1/01/29 -

AMBAC Insured

Delaware River Port Authority, Pennsylvania and New Jersey,

Port District Project Revenue Refunding Bonds, Series 2001A,

5.200%, 1/01/27 - FSA Insured

Delaware River Port Authority, New Jersey and Pennsylvania,
Revenue Bonds, Series 1995, 5.500%, 1/01/26 - FGIC Insured

Delaware River Port Authority, New Jersey and Pennsylvania,
Revenue Bonds, Series 1999, 5.750%, 1/01/22 - FSA Insured

New Jersey Economic Development Authority, Revenue Bonds,
American Airlines, Inc., Series 1991, 7.100%, 11/01/31
(Alternative Minimum Tax)

New Jersey Turnpike Authority, Revenue Bonds, Series 2000A:
5.500%, 1/01/25 - MBIA Insured
5.500%, 1/01/27
5.500%, 1/01/30 - MBIA Insured

New Jersey Turnpike Authority, Revenue Bonds, Series 2003A,
5.000%, 1/01/19 - FGIC Insured

New Jersey Turnpike Authority, Revenue Bonds, Series 1991C:
6.500%, 1/01/16
6.500%, 1/01/16 — MBIA Insured

Newark Housing Authority, New Jersey, Marine Terminal
Revenue Bonds, Series 2004, 5.250%, 1/01/21 - MBIA Insured

The Port Authority of New York and New Jersey, Consolidated
Revenue Bonds, One Hundred Twenty-Second Series 2001,
5.125%, 1/15/36 (Alternative Minimum Tax)

The Port Authority of New York and New Jersey, Consolidated
Revenue Bonds, One Hundred Twenty-Fifth Series 2002:
5.000%, 10/15/26 — FSA Insured
5.000%, 4/15/32 - FSA Insured

The Port Authority of New York and New Jersey, Consolidated
Revenue Bonds, One Hundred Twenty-First Series 2000,
5.375%, 10/15/35 - MBIA Insured

The Port Authority of New York and New Jersey, Special Project
Bonds, JFK International Air Terminal LLC, Sixth Series 1997:

1/10

1/12

1/06

1/10

11/04

1/10

1/10
1/10

7/13

No
No

1/14

7/08

4/12
4/12

10/07
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at

at

at

at

at

at
at

at

Opt.
Opt.

at

at

at
at

at
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100

102
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100

100
100

100

100

101

101
101

101
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3,500
6,605
12,130

2,000

4,655

2,505
760

7,500

PRINCIPAL
AMOUNT (000)

$ 2,655

3,500

2,055

400

5,950

2,500

7.000%, 12/01/12 (Alternative Minimum Tax) - MBIA Insured No Opt. C
5.750%, 12/01/22 (Alternative Minimum Tax) - MBIA Insured 12/07 at 102
5.750%, 12/01/25 (Alternative Minimum Tax) - MBIA Insured 12/07 at 100
South Jersey Port Corporation, New Jersey, Marine Terminal 1/13 at 100

Revenue Refunding Bonds, Series 2002K, 5.100%, 1/01/33

U.S. GUARANTEED - 5.6%
Puerto Rico, The Children's Trust Fund, Tobacco Settlement 7/10 at 100
Asset-Backed Bonds, Series 2000, 5.750%, 7/01/20

(Pre—-refunded to 7/01/10)

New Jersey Turnpike Authority, Revenue Bonds, Series 1991C:

6.500%, 1/01/16 No Opt. C
6.500%, 1/01/16 - MBIA Insured No Opt. C
Puerto Rico Infrastructure Financing Authority, Special 10/10 at 101

Obligation Bonds, Series 20002, 5.500%, 10/01/34
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Nuveen New Jersey Investment Quality Municipal Fund, Inc. (NQJ) (cont
Portfolio of INVESTMENTS June 30, 2004

OPTIONAL C
DESCRIPTION (1) PROVISIC

UTILITIES - 6.9%

Camden County Pollution Control Financing Authority, 12/04 at 100
New Jersey, Solid Waste Disposal and Resource Recovery

System Revenue Bonds, Series 1991B, 7.500%, 12/01/09

(Alternative Minimum Tax)

Camden County Pollution Control Financing Authority, 12/04 at 100
New Jersey, Solid Waste Disposal and Resource Recovery

System R