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FASTER INFORMATION
 RECEIVE YOUR
      NUVEEN FUND REPORT
          ELECTRONICALLY

By registering for electronic delivery, you will receive an email as soon as
your Nuveen Fund information is available. Click on the link and you will be
taken directly to the report. Your Fund report can be viewed and saved on your
computer. Your report will arrive faster via email than by traditional mail.

Registering is easy and only takes a few minutes (see instructions at right).

SOME COMMON CONCERNS:

WILL MY EMAIL ADDRESS BE DISTRIBUTED TO OTHER COMPANIES?
No, your email address is strictly confidential and will not be used for
anything other than notification of shareholder information.

WHAT IF I CHANGE MY MIND AND WANT TO RECEIVE INVESTOR MATERIALS THROUGH REGULAR
MAIL DELIVERY AGAIN?
If you decide you do not like receiving you reports electronically, it's a
simple process to go back to regular mail delivery.

IF YOUR NUVEEN FUND DIVIDENDS AND STATEMENTS

COME FROM YOUR FINANCIAL ADVISOR OR BROKERAGE ACCOUNT,

FOLLOW THE STEPS OUTLINED BELOW:

1    Go to WWW.INVESTORDELIVERY.COM
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2    Refer to the address sheet that accompanied this report. Enter the personal
     13-CHARACTER ENROLLMENT NUMBER imprinted near your name.

3    You'll be taken to a page with several options. Select the NEW
     ENROLLMENT-CREATE screen. Once there, enter your email address (e.g.
     yourID@providerID.com), and a personal, 4-digit PIN number of your choice.
     (Pick a number that's easy to remember.)

4    Click Submit. Confirm the information you just entered is correct, then
     click Submit again.

5    You should get a confirmation email within 24 hours. If you do not, go back
     through these steps to make sure all the information is correct.

6    Use this same process if you need to change your registration information
     or cancel internet viewing.

IF YOUR NUVEEN FUND DIVIDENDS AND STATEMENTS

COME DIRECTLY TO YOU FROM NUVEEN,

FOLLOW THE STEPS OUTLINED BELOW:

1    Go to WWW.NUVEEN.COM

2    Select ACCESS YOUR ACCOUNT. Select the E-REPORT ENROLLMENT section. Click
     on Enrollment Today.

3    You'll be taken to a screen that asks for your Social Security number and
     email address. Fill in this information, then click Enroll.

4    You should get a confirmation email within 24 hours. If you do not, go back
     through these steps to make sure all the information is correct.

5    Use this same process if you need to change your registration information
     or cancel internet viewing.

Logo: NUVEEN Investments

Photo of: Timothy R. Schwertfeger
Chairman of the Board

Sidebar text: "I'D ALSO LIKE TO DIRECT YOUR ATTENTION TO THE INSIDE FRONT COVER
OF THIS REPORT, WHICH EXPLAINS THE QUICK AND EASY PROCESS TO BEGIN RECEIVING
FUND REPORTS LIKE THIS VIA E-MAIL AND THE INTERNET."

Dear
  SHAREHOLDER

I am pleased to report that over the period covered by this report, your Nuveen
New York Fund has continued to provide you with attractive tax-free monthly
income and a solid total return. For specific information about the performance
of your Fund, please read the Portfolio Manager's Comments and Performance
Overview sections of this report.
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With interest rates at historically low levels, many have begun to wonder how
fixed-income investments will perform if interest rates begin to rise. No one
knows what the future will bring, which is why we think a well-balanced
portfolio that is structured and carefully monitored with the help of an
investment professional is an important component in achieving your long-term
financial goals. A well-diversified portfolio may actually help to reduce your
overall investment risk, and we believe that municipal bond investments like
your Nuveen Fund can be important building blocks in a portfolio crafted to
perform well through a variety of market conditions.

I'd also like to direct your attention to the inside front cover of this report,
which explains the quick and easy process to begin receiving Fund reports like
this via e-mail and the internet. Thousands of Nuveen Fund shareholders already
have signed-up, and they are getting their Fund information faster and more
conveniently than ever. I urge you to consider joining them.

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,

/s/ Timothy R. Schwertfeger

Timothy R. Schwertfeger
Chairman of the Board

May 15, 2003
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Nuveen New York Municipal Closed-End Exchange-Traded Funds (NQN, NVN, NUN, NNF,
NKO, NRK)

Portfolio Manager's
               COMMENTS

Portfolio manager Paul Brennan reviews U.S. and state economic conditions, key
investment strategies, and the recent performance of the Funds. With twelve
years of investment experience, Paul assumed portfolio management responsibility
for most of these New York Funds in 1999, adding NKO and NRK upon their
inceptions in March 2002 and November 2002, respectively.

WHAT WERE THE MAJOR FACTORS AFFECTING THE U.S. ECONOMY AND THE MUNICIPAL MARKET
DURING THIS REPORTING PERIOD?

In a number of ways, underlying economic and market conditions have not changed
significantly since our last shareholder report dated September 30, 2002. We
believe the most influential factors affecting the performance of the U.S.
economy and the municipal market continued to be the slow pace of economic
growth and interest rates that remained at 40-year lows. In addition, continued
geopolitical concerns, centering on Iraq and the ongoing threat of terrorism,
also had an impact during this reporting period.

In the municipal market, the sluggish economic recovery and a general lack of
inflationary pressures created conditions that helped many bonds perform well
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during the period ended March 31, 2003. After record issuance of $357 billion in
calendar year 2002, municipal bond new issue supply nationwide remained strong
during the first quarter of 2003. More than $83 billion in new municipal bonds
were issued in January, February and March 2003, up 22% over the same period in
2002. Demand for municipal bonds also remained strong over most of this
reporting period, as many individual investors continued to seek tax-free income
and increased diversification for their portfolios. Institutional investors,
including traditional municipal bond purchasers such as property/casualty
insurance companies as well as non-traditional purchasers such as hedge funds,
arbitrage accounts, and pension funds, also were active municipal buyers over
this reporting period.

HOW WERE ECONOMIC AND MARKET CONDITIONS IN NEW YORK?

Despite a diverse economic base and per capita income levels that rank among the
highest in the nation, the economies of both New York state and New York City
have been significantly impacted by anemic growth, continued declines in the
financial sector, the national recession in manufacturing, and a decline in
tourism.

Like many other government entities, New York state and city are grappling with
budget deficits stemming largely from a decline in tax revenues. Although the
state managed to close a $5.8 billion shortfall in its fiscal 2003 budget by
cutting expenses and drawing on rainy day reserves, it was unsuccessful in
plugging a gap that subsequently appeared and ended fiscal 2003 with a $2
billion deficit. The state's proposed $90.8 billion fiscal 2004 budget includes
a gap of $11.5 billion, and the state has indicated that without some form of
special financing it may face a cash crisis as 2003 unfolds. Although a balanced
budget was scheduled to be enacted by April 1, negotiations were still underway
at the end of this reporting period, and - for the 19th consecutive year - the
state was temporarily operating without a budget.

In New York City, the budgetary impact of the tax revenue decline was compounded
by soaring public security costs. However, through expenditure reductions,
federal and state aid, and Transitional Finance Authority (TFA) borrowing, the
city was successful in balancing its fiscal 2003 budget. A subsequent shortfall
was closed with further
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spending cuts and the largest property tax increase (18.5%) in New York City
history, enabling the city to end fiscal 2003 with a projected $900 million
surplus. Despite this surplus and $2.6 billion in spending cuts over the past 16
months, the city is again facing a deficit of about $3.8 billion in its fiscal
2004 budget. One proposal under study would reinstate the tax on the city's
800,000 commuters, which could raise as much as $1.4 billion, but which requires
approval from the state government. If the commuter tax is not approved, a
contingency plan that includes the layoff of 15,000 city employees is being
evaluated. To date, New York City has taken the steps, no matter how difficult,
to keep its budget balanced. This has been motivated in part by the
state-mandated control and review processes that grew out of the city's fiscal
problems in the 1970s.

In March 2003, Moody's reconfirmed its A2 and Standard & Poor's its AA credit
ratings for the state. Moody's currently rates New York City A2 with a declining
outlook, while S&P has assigned the city an A rating with a negative outlook.
Municipal issuance in New York continued to be very robust, with $49 billion of
new bonds in calendar year 2002, an increase of 117% over 2001, and $9 billion
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in the first quarter of 2003, up 91% over January-March 2002.

HOW DID THESE FUNDS PERFORM OVER THE TWELVE MONTHS ENDED MARCH 31, 2003?

Individual results for these Funds, as well as selected benchmarks, are
presented in the accompanying table.

                                     TOTAL RETURN           LEHMAN      LIPPER
               MARKET YIELD                ON NAV    TOTAL RETURN1    AVERAGE2
------------------------------------------------------------------------------
                                           1 YEAR           1 YEAR      1 YEAR
                          TAXABLE-          ENDED            ENDED       ENDED
           3/31/03     EQUIVALENT3        3/31/03          3/31/03     3/31/03
------------------------------------------------------------------------------
NQN          6.21%           9.55%         16.04%           11.14%      13.30%
------------------------------------------------------------------------------
NVN          6.22%           9.57%         15.76%           11.14%      13.30%
------------------------------------------------------------------------------
NUN          6.24%           9.60%         15.93%           11.14%      13.30%
------------------------------------------------------------------------------
NNF          6.02%           9.26%         14.10%           11.14%      13.30%
------------------------------------------------------------------------------
NKO          6.04%           9.29%         13.55%           11.14%      13.30%
------------------------------------------------------------------------------
NRK          5.92%           9.11%            NA                 -           -
------------------------------------------------------------------------------

Past performance is not predictive of future results.

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

For the twelve months ended March 31, 2003, all of the Funds in this report with
at least one year of history outperformed the unleveraged, unmanaged Lehman
Brothers New York Insured Tax-Free Bond Index, as well as their Lipper fund peer
group average. Much of the Funds' outperformance of the Lehman Index is
attributable to the leveraged structure of these Funds. Leverage is a strategy
that can provide the opportunity for additional common shareholder income by
accepting some additional price risk and volatility.

In addition to leverage, the relative performances of these Funds were
influenced by other factors, including call exposure, portfolio trading activity
and the price movement of specific sectors and holdings. For example, these
insured Funds benefited from the fact that, over the one-year period, insured
New York bonds tended to outperform many other sectors of the municipal bond
market.

HOW DID THE MARKET ENVIRONMENT AFFECT THE FUNDS' DIVIDENDS AND SHARE PRICES?

As short-term interest rates remained at historically low levels, the Funds' use
of leverage also enhanced their dividend-paying capabilities. The amount of this
benefit is tied in part to the short-term rates these Funds pay their
MuniPreferred(R) shareholders. Low short-term rates can enable the Funds to
reduce the amount of income they pay MuniPreferred shareholders, which can
potentially leave more earnings to support common share dividends. During the
twelve months ended March 31, 2003, the continued low level of short-term
interest rates enabled us to implement four dividend increases in NQN and three
in NVN, NUN, and NNF. NKO has continued to pay an attractive monthly dividend
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since its first distribution in May 2002, and NRK, which was introduced in
November 2002, declared its first monthly dividend in January 2003.

Over the course of the twelve-month period, the share prices of the four older
Funds rose, while those of NKO and NRK declined slightly from their initial
offering prices. As of March 31, 2003, the four older Funds and NKO were all
trading at a discount to their common share net asset values,

1    The total annual returns on common share net asset value (NAV) for these
     Nuveen Funds are compared with the total annual return of the Lehman
     Brothers New York Insured Tax-Exempt Bond Index, an unleveraged index
     comprising a broad range of insured New York municipal bonds. Results for
     the Lehman index do not reflect any expenses.

2    The total returns of the Nuveen New York Insured Funds are compared with
     the average annualized return of the nine funds in the Lipper New York
     Insured Municipal Debt Funds category. Fund and Lipper returns assume
     reinvestment of dividends.

3    The taxable-equivalent yield represents the yield that must be earned on a
     taxable investment in order to equal the yield of the Nuveen Fund on an
     after-tax basis. The taxable-equivalent yield is based on the Fund's market
     yield on the indicated date and a combined federal and state income tax
     rate of 35%.
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while NRK was trading at a premium (see charts on individual Performance
Overview pages).

WHAT KEY STRATEGIES WERE USED TO MANAGE THESE FUNDS DURING THE YEAR ENDED
MARCH 31, 2003?

Over this period, our strategic focus across all of these Funds continued to be
on diversifying their portfolios, enhancing call protection and positioning the
Funds more defensively in anticipation of potential changes in the interest rate
environment. Given the recent steepness of the municipal yield curve, we sought
value in long-intermediate securities (i.e., bonds that mature in 15 to 20
years). In many cases, securities in this part of the yield curve were offering
yields similar to those of longer-term bonds but, in our opinion, with less
interest rate risk. The purchase of these long-intermediate bonds helped to
moderate the durations of these Funds, making their portfolios less sensitive to
interest rate changes while still allowing them to provide competitive yields
and returns.

As the economic recovery continued to be sluggish and growth remained slow, we
also tried to be ready for a scenario in which interest rates might stay
relatively low over a longer period of time than some are now suggesting. We
believe that structuring the portfolios with bonds offering maturities of 15 to
20 years helps to position the Funds for this environment as well.

During 2002, the Metropolitan Transportation Authority (MTA), which includes the
Triborough Bridge and Tunnel Authority, restructured its debt program by issuing
$15 billion in new bonds. As the new MTA issues came to market, all of the
previous debt was either advance refunded or escrowed to maturity. Since we had
accumulated large positions in MTA bonds in anticipation of the restructuring,
the advance refunding increased our allocations of pre-refunded bonds in each of
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these Funds, benefiting the Funds'performance through significant price
appreciation as well as enhanced credit quality.

The heavy issuance in the New York market over the past year provided us with
increased opportunities to purchase the types of bond structures that we favor,
especially as we worked to shorten the Funds' durations to help guard against
the risk of rising interest rates. We also continued to look for individual
issues that we believed would perform well regardless of the future direction of
interest rates. From a sector perspective, our portfolios remained heavily
weighted in education bonds, which was one of the top performing groups among
the Lehman revenue sectors for the twelve-month period.

Given the current geopolitical and economic climate, we also believed that
maintaining strong credit quality remained a vital requirement for our Funds. As
of March 31, 2003, the four older Funds were 100% invested in U.S. guaranteed
and/or insured bonds, while NKO and NRK held 87% and 86%, respectively, of their
portfolios in U.S. guaranteed or insured bonds. Although both NKO and NRK are
predominantly invested in insured bonds, these two Funds are allowed to invest
up to 20% in uninsured investment-grade (rated BBB or higher) securities. In
addition, NRK cannot hold any bonds whose income is subject to the federal
alternative minimum tax (AMT). As noted earlier, NRK declared its first dividend
in January 2003, and we believe the portfolio is well invested and the Fund is
in a good position to pay attractive monthly dividends going forward.

As part of their allocations of uninsured, investment-grade quality bonds, NKO
and NRK currently hold modest positions in bonds backed by the master
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tobacco settlement agreement of 1998. Recently, the increased issuance of
tobacco bonds by states with budget problems similar to New York's, as well as
pending court cases against the tobacco companies, have weakened the prices of
such bonds. However, the prices of New York tobacco bonds, especially those
issued by New York City, generally have held up better than many issued in other
states due to their more comprehensive debt service coverage. At the present
time, our strategy is to maintain our current tobacco holdings while we continue
to regularly evaluate the situation.

WHAT IS YOUR OUTLOOK FOR THE MUNICIPAL MARKET IN GENERAL AND THE FUNDS IN
PARTICULAR?

In the municipal market, new issuance volume nationally should remain strong, as
issuers continue to take advantage of the low rate environment. Given the
current budget deficits in both New York City and state and their continued need
for spending on infrastructure, education, and healthcare, we expect to see
significant issuance of new municipal debt in New York. We think demand for
tax-exempt municipal bonds should also remain solid, as investors continue to
look for ways to rebalance their portfolios and reduce overall investment risk.
Over the coming months, we will continue to closely monitor the budgetary
situation in New York and watch for any impact on the state's credit rating.

Over the next two years, we believe that these Funds all offer adequate levels
of call protection. The two newer Funds - NKO and NRK - do not face any
significant call exposure for several years. In the four older Funds, as of
March 31, 2003, the percentage of bonds eligible for calls during 2003 and 2004
ranged from 11% to 14%. The number of actual calls over the next two years will
depend largely on market interest rates during this time.
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Going forward, we plan to closely watch several areas of the market, including
progress toward resolution of New York City and state budget deficits, the
overall credit environment, and the direction of interest rates and inflation.
Over the next twelve months, we expect to see our allocations of pre-refunded
bonds drop, as we try to capture the appreciation in these bonds by selling them
at a premium and redeploy the proceeds into other opportunities. In general, we
plan to remain focused on strategies that can add value for our shareholders and
provide support for the Funds' long-term dividend-paying capabilities.

Municipal bonds have performed well in recent years. However, there is no
guarantee this trend will continue, which is why we believe it's important to
maintain an appropriate balance of investments. As part of a well-structured,
well-balanced portfolio, we believe your Nuveen Fund can continue to play an
important role in helping you reach your long-term financial objectives.
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Nuveen New York Investment Quality Municipal Fund, Inc.

Performance
   OVERVIEW As of March 31, 2003

NQN

PIE CHART:
CREDIT QUALITY
INSURED                          78%
INSURED AND U.S. GUARANTEED      21%
U.S. GUARANTEED                   1%

PORTFOLIO STATISTICS
--------------------------------------------------
Share Price                                 $15.56
--------------------------------------------------
Common Share Net Asset Value                $16.63
--------------------------------------------------
Market Yield                                 6.21%
--------------------------------------------------
Taxable-Equivalent Yield
(Federal Income Tax Rate)1                   8.87%
--------------------------------------------------
Taxable-Equivalent Yield
(Federal and State Income Tax Rate)1         9.55%
--------------------------------------------------
Net Assets Applicable to
Common Shares ($000)                      $294,266
--------------------------------------------------
Average Effective Maturity (Years)           18.34
--------------------------------------------------
Leverage-Adjusted Duration                    7.79
--------------------------------------------------

AVERAGE ANNUAL TOTAL RETURN (Inception 11/90)
--------------------------------------------------
                      ON SHARE PRICE        ON NAV
--------------------------------------------------

1-Year                        14.51%        16.04%
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--------------------------------------------------
5-Year                         4.22%         7.61%
--------------------------------------------------
10-Year                        5.37%         6.80%
--------------------------------------------------

TOP FIVE SECTORS (as a % of total investments)
--------------------------------------------------
Tax Obligation/Limited                         24%
--------------------------------------------------
U.S. Guaranteed                                22%
--------------------------------------------------
Healthcare                                     12%
--------------------------------------------------
Education and Civic Organizations              11%
--------------------------------------------------
Transportation                                  8%
--------------------------------------------------

BAR CHART:
2002-2003 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
4/02                       0.074
5/02                       0.074
6/02                       0.075
7/02                       0.075
8/02                       0.075
9/02                       0.0765
10/02                      0.0765
11/02                      0.0765
12/02                      0.0775
1/03                       0.0775
2/03                       0.0775
3/03                       0.0805

LINE CHART:
SHARE PRICE PERFORMANCE
Weekly Closing Price
Past performance is not predictive of future results.
4/1/02                     14.63
                           14.82
                           14.6
                           14.7
                           14.83
                           14.83
                           14.8
                           14.96
                           14.96
                           15.07
                           15.38
                           15.4
                           15.68
                           15.53
                           15.45
                           15.21
                           15.21
                           15.48
                           15.6
                           15.75
                           15.47
                           15.7
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                           15.8
                           15.7
                           15.63
                           15.85
                           15.99
                           15.51
                           14.88
                           14.7
                           15.09
                           15.05
                           14.94
                           15.01
                           15.07
                           15.38
                           15.34
                           15.27
                           15.36
                           15.54
                           15.35
                           15.15
                           15.18
                           15.34
                           15.3
                           15.07
                           15.21
                           15.39
                           15.75
                           15.5
                           15.08
3/31/03                    15.45

1    Taxable-equivalent yield represents the yield on a taxable investment
     necessary to equal the yield of the Nuveen Fund on an after-tax basis. It
     is calculated using the current market yield and a federal income tax rate
     of 30%. The rate shown for federal and state highlights the added value of
     owning shares that are also exempt from state income taxes. It is based on
     a combined federal and state income tax rate of 35%.

2    The Fund also paid shareholders a capital gains distribution in December
     2002 of $0.0867 per share.
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Nuveen New York Select Quality Municipal Fund, Inc.

Performance
   OVERVIEW As of March 31, 2003

NVN

PIE CHART:
CREDIT QUALITY
INSURED                          83%
INSURED AND U.S. GUARANTEED      17%

PORTFOLIO STATISTICS
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--------------------------------------------------
Share Price                                 $15.15
--------------------------------------------------
Common Share Net Asset Value                $16.11
--------------------------------------------------
Market Yield                                 6.22%
--------------------------------------------------
Taxable-Equivalent Yield
(Federal Income Tax Rate)1                   8.89%
--------------------------------------------------
Taxable-Equivalent Yield
(Federal and State Income Tax Rate)1         9.57%
--------------------------------------------------
Net Assets Applicable to
Common Shares ($000)                      $377,292
--------------------------------------------------
Average Effective Maturity (Years)           18.92
--------------------------------------------------
Leverage-Adjusted Duration                    8.90
--------------------------------------------------

AVERAGE ANNUAL TOTAL RETURN (Inception 5/91)
--------------------------------------------------
                      ON SHARE PRICE        ON NAV
--------------------------------------------------
1-Year                        14.99%        15.76%
--------------------------------------------------
5-Year                         4.84%         7.00%
--------------------------------------------------
10-Year                        6.25%         6.76%
--------------------------------------------------

TOP FIVE SECTORS (as a % of total investments)
--------------------------------------------------
Tax Obligation/Limited                         25%
--------------------------------------------------
U.S. Guaranteed                                17%
--------------------------------------------------
Education and Civic Organizations              14%
--------------------------------------------------
Utilities                                      10%
--------------------------------------------------
Healthcare                                     10%
--------------------------------------------------

BAR CHART:
2002-2003 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
4/02                       0.0745
5/02                       0.0745
6/02                       0.076
7/02                       0.076
8/02                       0.076
9/02                       0.077
10/02                      0.077
11/02                      0.077
12/02                      0.077
1/03                       0.077
2/03                       0.077
3/03                       0.0785
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LINE CHART:
SHARE PRICE PERFORMANCE
Weekly Closing Price
Past performance is not predictive of future results.
4/1/02                     14.51
                           14.49
                           14.52
                           14.55
                           14.7
                           14.68
                           14.62
                           14.75
                           14.78
                           15
                           14.99
                           15.1
                           15.28
                           15.3
                           15.6
                           15.18
                           15.15
                           15.4
                           15.69
                           15.39
                           15.13
                           15.18
                           15.62
                           15.48
                           15.56
                           15.62
                           15.63
                           15.44
                           14.6
                           14.65
                           14.64
                           14.95
                           14.9
                           14.76
                           14.83
                           15
                           14.9
                           14.95
                           15.16
                           15.27
                           14.9
                           14.77
                           14.81
                           14.85
                           14.87
                           14.72
                           14.88
                           15.02
                           15.28
                           14.75
                           14.6
3/31/03                    15.13

1    Taxable-equivalent yield represents the yield on a taxable investment
     necessary to equal the yield of the Nuveen Fund on an after-tax basis. It
     is calculated using the current market yield and a federal income tax rate
     of 30%. The rate shown for federal and state highlights the added value of
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     owning shares that are also exempt from state income taxes. It is based on
     a combined federal and state income tax rate of 35%.

2    The Fund also paid shareholders capital gains and net ordinary income
     distributions in December 2002 of $0.1442 per share.
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Nuveen New York Quality Income Municipal Fund, Inc.

Performance
   OVERVIEW As of March 31, 2003

NUN

PIE CHART:
CREDIT QUALITY
INSURED                          83%
INSURED AND U.S. GUARANTEED      16%
U.S. GUARANTEED                   1%

PORTFOLIO STATISTICS
--------------------------------------------------
Share Price                                 $14.70
--------------------------------------------------
Common Share Net Asset Value                $16.00
--------------------------------------------------
Market Yield                                 6.24%
--------------------------------------------------
Taxable-Equivalent Yield
(Federal Income Tax Rate)1                   8.91%
--------------------------------------------------
Taxable-Equivalent Yield
(Federal and State Income Tax Rate)1         9.60%
--------------------------------------------------
Net Assets Applicable to
Common Shares ($000)                      $385,246
--------------------------------------------------
Average Effective Maturity (Years)           18.41
--------------------------------------------------
Leverage-Adjusted Duration                    8.93
--------------------------------------------------

AVERAGE ANNUAL TOTAL RETURN (Inception 11/91)
--------------------------------------------------
                      ON SHARE PRICE        ON NAV
--------------------------------------------------
1-Year                        10.17%        15.93%
--------------------------------------------------
5-Year                         4.31%         6.83%
--------------------------------------------------
10-Year                        6.17%         6.81%
--------------------------------------------------

TOP FIVE SECTORS (as a % of total investments)
--------------------------------------------------
Tax Obligation/Limited                         28%
--------------------------------------------------
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Education and Civic Organizations              18%
--------------------------------------------------
U.S. Guaranteed                                17%
--------------------------------------------------
Utilities                                       9%
--------------------------------------------------
Healthcare                                      9%
--------------------------------------------------

BAR CHART:
2002-2003 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
4/02                       0.0735
5/02                       0.0735
6/02                       0.0745
7/02                       0.0745
8/02                       0.0745
9/02                       0.0755
10/02                      0.0755
11/02                      0.0755
12/02                      0.0755
1/03                       0.0755
2/03                       0.0755
3/03                       0.0765

LINE CHART:
SHARE PRICE PERFORMANCE
Weekly Closing Price
Past performance is not predictive of future results.
4/1/02                     14.45
                           14.3
                           14.23
                           14.5
                           14.7
                           14.7
                           14.65
                           14.75
                           14.67
                           14.73
                           14.7
                           14.8
                           14.92
                           15
                           15.15
                           14.92
                           14.67
                           15.05
                           15.35
                           15.06
                           14.9
                           14.95
                           15.2
                           15.35
                           15.14
                           15.37
                           15.35
                           15.07
                           14.55
                           14.55
                           14.72
                           14.72
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                           14.48
                           14.68
                           14.65
                           14.92
                           14.75
                           14.84
                           14.93
                           15.2
                           15.01
                           14.78
                           14.78
                           14.73
                           14.73
                           14.62
                           14.7
                           14.92
                           15.1
                           14.72
                           14.55
3/31/03                    14.56

1    Taxable-equivalent yield represents the yield on a taxable investment
     necessary to equal the yield of the Nuveen Fund on an after-tax basis. It
     is calculated using the current market yield and a federal income tax rate
     of 30%. The rate shown for federal and state highlights the added value of
     owning shares that are also exempt from state income taxes. It is based on
     a combined federal and state income tax rate of 35%.

2    The Fund also paid shareholders a capital gains distribution in December
     2002 of $0.1911 per share.

                                       8

Nuveen Insured New York Premium Income Municipal Fund, Inc.

Performance
   OVERVIEW As of March 31, 2003

NNF

PIE CHART:
CREDIT QUALITY
INSURED                          89%
INSURED AND U.S. GUARANTEED       8%
U.S. GUARANTEED                   3%

PORTFOLIO STATISTICS
--------------------------------------------------
Share Price                                 $15.34
--------------------------------------------------
Common Share Net Asset Value                $16.01
--------------------------------------------------
Market Yield                                 6.02%
--------------------------------------------------
Taxable-Equivalent Yield
(Federal Income Tax Rate)1                   8.60%
--------------------------------------------------
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Taxable-Equivalent Yield
(Federal and State Income Tax Rate)1         9.26%
--------------------------------------------------
Net Assets Applicable to
Common Shares ($000)                      $133,252
--------------------------------------------------
Average Effective Maturity (Years)           18.68
--------------------------------------------------
Leverage-Adjusted Duration                    7.56
--------------------------------------------------

AVERAGE ANNUAL TOTAL RETURN (Inception 12/92)
--------------------------------------------------
                      ON SHARE PRICE        ON NAV
--------------------------------------------------
1-Year                        12.56%        14.10%
--------------------------------------------------
5-Year                         5.94%         6.84%
--------------------------------------------------
10-Year                        6.63%         7.03%
--------------------------------------------------

TOP FIVE SECTORS (as a % of total investments)
--------------------------------------------------
Education and Civic Organizations              22%
--------------------------------------------------
Tax Obligation/Limited                         20%
--------------------------------------------------
Utilities                                      12%
--------------------------------------------------
Healthcare                                     12%
--------------------------------------------------
U.S. Guaranteed                                11%
--------------------------------------------------

BAR CHART:
2002-2003 MONTHLY TAX-FREE DIVIDENDS PER SHARE
4/02                       0.0735
5/02                       0.0735
6/02                       0.0745
7/02                       0.0745
8/02                       0.0745
9/02                       0.0755
10/02                      0.0755
11/02                      0.0755
12/02                      0.0755
1/03                       0.0755
2/03                       0.0755
3/03                       0.077

LINE CHART:
SHARE PRICE PERFORMANCE
Weekly Closing Price
Past performance is not predictive of future results.
4/1/02                     14.86
                           14.74
                           14.82
                           14.85
                           15.09
                           15.01
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                           14.93
                           15.22
                           15.15
                           15.24
                           15.23
                           15.6
                           15.5
                           15.48
                           15.71
                           15.5
                           15.7
                           15.78
                           16.11
                           15.52
                           15.41
                           15.5
                           15.68
                           15.75
                           15.85
                           15.79
                           15.82
                           15.6
                           15.39
                           15
                           15.16
                           15.48
                           15.4
                           14.83
                           14.82
                           15.08
                           14.99
                           14.81
                           15.25
                           15.23
                           15.09
                           14.86
                           14.81
                           14.89
                           14.8
                           14.73
                           14.8
                           15.09
                           15.3
                           15.34
                           15.27
3/31/03                    15.37

1    Taxable-equivalent yield represents the yield on a taxable investment
     necessary to equal the yield of the Nuveen Fund on an after-tax basis. It
     is calculated using the current market yield and a federal income tax rate
     of 30%. The rate shown for federal and state highlights the added value of
     owning shares that are also exempt from state income taxes. It is based on
     a combined federal and state income tax rate of 35%.

                                       9

Nuveen Insured New York Dividend Advantage Municipal Fund
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Performance
   OVERVIEW As of March 31, 2003

NKO

PIE CHART:
CREDIT QUALITY
INSURED/U.S. GUARANTEED          87%
AAA (UNINSURED)                   2%
AA (UNINSURED)                    5%
A (UNINSURED)                     4%
BBB (UNINSURED)                   2%

PORTFOLIO STATISTICS
--------------------------------------------------
Share Price                                 $14.79
--------------------------------------------------
Common Share Net Asset Value                $15.30
--------------------------------------------------
Market Yield                                 6.04%
--------------------------------------------------
Taxable-Equivalent Yield
(Federal Income Tax Rate)1                   8.63%
--------------------------------------------------
Taxable-Equivalent Yield
(Federal and State Income Tax Rate)1         9.29%
--------------------------------------------------
Net Assets Applicable to
Common Shares ($000)                      $121,783
--------------------------------------------------
Average Effective Maturity (Years)           21.97
--------------------------------------------------
Leverage-Adjusted Duration                   11.62
--------------------------------------------------

AVERAGE ANNUAL TOTAL RETURN (Inception 3/02)
--------------------------------------------------
                      ON SHARE PRICE        ON NAV
--------------------------------------------------
1-Year                         4.72%        13.55%
--------------------------------------------------
Since Inception                4.72%        13.31%
--------------------------------------------------

TOP FIVE SECTORS (as a % of total investments)
--------------------------------------------------
Tax Obligation/Limited                         27%
--------------------------------------------------
Healthcare                                     14%
--------------------------------------------------
Education and Civic Organizations              12%
--------------------------------------------------
Utilities                                      11%
--------------------------------------------------
Tax Obligation/General                         11%
--------------------------------------------------

BAR CHART:
2002-2003 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
5/02                       0.0745
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6/02                       0.0745
7/02                       0.0745
8/02                       0.0745
9/02                       0.0745
10/02                      0.0745
11/02                      0.0745
12/02                      0.0745
1/03                       0.0745
2/03                       0.0745
3/03                       0.0745

LINE CHART:
SHARE PRICE PERFORMANCE
Weekly Closing Price
Past performance is not predictive of future results.
4/1/02                     15.01
                           15.02
                           15.09
                           15
                           15
                           15.12
                           15.03
                           15.14
                           14.8
                           14.95
                           15.05
                           14.99
                           15
                           15
                           15.1
                           15.1
                           14.64
                           15.1
                           15.21
                           15.2
                           15
                           15.22
                           15.33
                           15.45
                           15.1
                           15.34
                           15.15
                           15.2
                           14.7
                           14.68
                           15
                           15
                           14.99
                           14.49
                           14.5
                           14.9
                           14.65
                           14.41
                           14.1
                           14.71
                           14.5
                           14.77
                           14.62
                           14.94
                           14.95
                           14.69
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                           14.63
                           14.95
                           14.83
                           15
                           14.56
3/31/03                    14.7

1    Taxable-equivalent yield represents the yield on a taxable investment
     necessary to equal the yield of the Nuveen Fund on an after-tax basis. It
     is calculated using the current market yield and a federal income tax rate
     of 30%. The rate shown for federal and state highlights the added value of
     owning shares that are also exempt from state income taxes. It is based on
     a combined federal and state income tax rate of 35%.

2    The Fund also paid shareholders a capital gains distribution in December
     2002 of $0.0783 per share.

                                       10

Nuveen Insured New York Tax-Free Advantage Municipal Fund

Performance
   OVERVIEW As of March 31, 2003

NRK

PIE CHART:
CREDIT QUALITY
INSURED                          86%
AAA (UNINSURED)                   3%
AA (UNINSURED)                    7%
A (UNINSURED)                     3%
BBB (UNINSURED)                   1%

PORTFOLIO STATISTICS
--------------------------------------------------
Share Price                                 $14.70
--------------------------------------------------
Common Share Net Asset Value                $14.36
--------------------------------------------------
Market Yield                                 5.92%
--------------------------------------------------
Taxable-Equivalent Yield
(Federal Income Tax Rate)1                   8.46%
--------------------------------------------------
Taxable-Equivalent Yield
(Federal and State Income Tax Rate)1         9.11%
--------------------------------------------------
Net Assets Applicable to
Common Shares ($000)                       $50,391
--------------------------------------------------
Average Effective Maturity (Years)           23.07
--------------------------------------------------
Leverage-Adjusted Duration                   12.38
--------------------------------------------------
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CUMULATIVE TOTAL RETURN (Inception 11/02)
--------------------------------------------------
                      ON SHARE PRICE        ON NAV
--------------------------------------------------
Since Inception               -0.54%         1.74%
--------------------------------------------------

TOP FIVE SECTORS (as a % of total investments)
--------------------------------------------------
Tax Obligation/Limited                         42%
--------------------------------------------------
Utilities                                      14%
--------------------------------------------------
Transportation                                 14%
--------------------------------------------------
Education and Civic Organizations              12%
--------------------------------------------------
Healthcare                                     10%
--------------------------------------------------

BAR CHART:
MONTHLY TAX-FREE DIVIDENDS PER SHARE
1/03                       0.0725
2/03                       0.0725
3/03                       0.0725

LINE CHART:
SHARE PRICE PERFORMANCE
Weekly Closing Price
Past performance is not predictive of future results.
11/22/02                   15.05
                           15.06
                           15
                           15
                           15
                           14.77
                           14.63
                           14.5
                           14.2
                           14.6
                           14.75
                           14.4
                           14.25
                           14.8
                           14.99
                           14.94
                           14.7
3/31/03                    14.6

1    Taxable-equivalent yield represents the yield on a taxable investment
     necessary to equal the yield of the Nuveen Fund on an after-tax basis. It
     is calculated using the current market yield and a federal income tax rate
     of 30%. The rate shown for federal and state highlights the added value of
     owning shares that are also exempt from state income taxes. It is based on
     a combined federal and state income tax rate of 35%.

                                       11
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Shareholder
       MEETING REPORT

The Shareholder Meeting was held in Chicago, Illinois on December 18, 2002.

                                                                                                         NQN
------------------------------------------------------------------------------------------------------------------------------------
APPROVAL OF THE BOARD MEMBERS WAS REACHED AS FOLLOWS:
                                                                                             Preferred      Preferred     Preferred
                                                                                 Common         Shares         Shares        Shares
                                                                                 Shares       Series-M       Series-T      Series-F
====================================================================================================================================

Robert P. Bremner
   For                                                                       15,867,601            933          2,351         2,366
   Withhold                                                                     143,420             --             21            --
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                     16,011,021            933          2,372         2,366
====================================================================================================================================
Lawrence H. Brown
   For                                                                       15,866,601            933          2,351         2,366
   Withhold                                                                     144,420             --             21            --
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                     16,011,021            933          2,372         2,366
====================================================================================================================================
Anne E. Impellizzeri
   For                                                                       15,855,786            933          2,351         2,366
   Withhold                                                                     155,235             --             21            --
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                     16,011,021            933          2,372         2,366
====================================================================================================================================
Peter R. Sawers
   For                                                                       15,863,419            933          2,351         2,366
   Withhold                                                                     147,602             --             21            --
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                     16,011,021            933          2,372         2,366
====================================================================================================================================
Judith M. Stockdale
   For                                                                       15,863,726            933          2,351         2,366
   Withhold                                                                     147,295             --             21            --
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                     16,011,021            933          2,372         2,366
====================================================================================================================================
William J. Schneider
   For                                                                               --            933          2,351         2,366
   Withhold                                                                          --             --             21            --
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                             --            933          2,372         2,366
====================================================================================================================================
Timothy R. Schwertfeger
   For                                                                               --            933          2,351         2,366
   Withhold                                                                          --             --             21            --
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                             --            933          2,372         2,366
====================================================================================================================================
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                                                                                                         NVN
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------------------------------------------------------------------------------------------------------------------------------------
APPROVAL OF THE BOARD MEMBERS WAS REACHED AS FOLLOWS:
                                                                                             Preferred      Preferred     Preferred
                                                                                 Common         Shares         Shares        Shares
                                                                                 Shares       Series-T       Series-W     Series-TH
====================================================================================================================================

Robert P. Bremner
   For                                                                       21,004,733          1,701          2,306         3,396
   Withhold                                                                     169,635              3             11            21
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                     21,174,368          1,704          2,317         3,417
====================================================================================================================================
Lawrence H. Brown
   For                                                                       21,004,733          1,701          2,306         3,396
   Withhold                                                                     169,635              3             11            21
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                     21,174,368          1,704          2,317         3,417
====================================================================================================================================
Anne E. Impellizzeri
   For                                                                       20,995,766          1,701          2,306         3,396
   Withhold                                                                     178,602              3             11            21
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                     21,174,368          1,704          2,317         3,417
====================================================================================================================================
Peter R. Sawers
   For                                                                       21,005,768          1,701          2,306         3,396
   Withhold                                                                     168,600              3             11            21
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                     21,174,368          1,704          2,317          3,417
====================================================================================================================================
Judith M. Stockdale
   For                                                                       20,998,806          1,701          2,306         3,396
   Withhold                                                                     175,562              3             11            21
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                     21,174,368          1,704          2,317         3,417
====================================================================================================================================
William J. Schneider
   For                                                                               --          1,701          2,306         3,396
   Withhold                                                                          --              3             11            21
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                             --          1,704          2,317         3,417
====================================================================================================================================
Timothy R. Schwertfeger
   For                                                                               --          1,701          2,306         3,396
   Withhold                                                                          --              3             11            21
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                             --          1,704          2,317         3,417
====================================================================================================================================
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Shareholder
           MEETING REPORT (continued)
                                                                                                 NUN
------------------------------------------------------------------------------------------------------------------------------------
APPROVAL OF THE BOARD MEMBERS WAS REACHED AS FOLLOWS:
                                                                              Preferred      Preferred      Preferred     Preferred
                                                                   Common        Shares         Shares         Shares        Shares
                                                                   Shares      Series-M       Series-W      Series-TH      Series-F
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====================================================================================================================================

Robert P. Bremner
   For                                                         21,741,300         2,144          2,099          2,337         1,022
   Withhold                                                       289,738            --             23             21             3
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                       22,031,038         2,144          2,122          2,358         1,025
====================================================================================================================================
Lawrence H. Brown
   For                                                         21,753,680         2,144          2,099          2,337         1,022
   Withhold                                                       277,358            --             23             21             3
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                       22,031,038         2,144          2,122          2,358         1,025
====================================================================================================================================
Anne E. Impellizzeri
   For                                                         21,742,303         2,144          2,099          2,337         1,022
   Withhold                                                       288,735            --             23             21             3
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                       22,031,038         2,144          2,122          2,358         1,025
====================================================================================================================================
Peter R. Sawers
   For                                                         21,756,403         2,144          2,099          2,337         1,022
   Withhold                                                       274,635            --             23             21             3
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                       22,031,038         2,144          2,122          2,358         1,025
====================================================================================================================================
Judith M. Stockdale
   For                                                         21,760,142         2,144          2,099          2,337         1,022
   Withhold                                                       270,896            --             23             21             3
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                       22,031,038         2,144          2,122          2,358         1,025
====================================================================================================================================
William J. Schneider
   For                                                                 --         2,144          2,099          2,337         1,022
   Withhold                                                            --            --             23             21             3
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                               --         2,144          2,122          2,358         1,025
====================================================================================================================================
Timothy R. Schwertfeger
   For                                                                 --         2,144          2,099          2,337         1,022
   Withhold                                                            --            --             23             21             3
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                               --         2,144          2,122          2,358         1,025
====================================================================================================================================
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                                                                                                                 NNF
------------------------------------------------------------------------------------------------------------------------------------
APPROVAL OF THE BOARD MEMBERS WAS REACHED AS FOLLOWS:
                                                                                                            Preferred     Preferred
                                                                                                Common         Shares        Shares
                                                                                                Shares       Series-M      Series-T
====================================================================================================================================

Robert P. Bremner
   For                                                                                       7,689,312          1,273         1,258
   Withhold                                                                                     70,259              1             3
------------------------------------------------------------------------------------------------------------------------------------
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   Total                                                                                     7,759,571          1,274         1,261
====================================================================================================================================
Lawrence H. Brown
   For                                                                                       7,689,912          1,273         1,258
   Withhold                                                                                     69,659              1             3
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                                     7,759,571          1,274         1,261
====================================================================================================================================
Anne E. Impellizzeri
   For                                                                                       7,689,771          1,273         1,258
   Withhold                                                                                     69,800              1             3
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                                     7,759,571          1,274         1,261
====================================================================================================================================
Peter R. Sawers
   For                                                                                       7,689,771          1,273         1,258
   Withhold                                                                                     69,800              1             3
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                                     7,759,571          1,274         1,261
====================================================================================================================================
Judith M. Stockdale
   For                                                                                       7,689,312          1,273         1,258
   Withhold                                                                                     70,259              1             3
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                                     7,759,571          1,274         1,261
====================================================================================================================================
William J. Schneider
   For                                                                                              --          1,273         1,258
   Withhold                                                                                         --              1             3
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                                            --          1,274         1,261
====================================================================================================================================
Timothy R. Schwertfeger
   For                                                                                              --          1,273         1,258
   Withhold                                                                                         --              1             3
------------------------------------------------------------------------------------------------------------------------------------
   Total                                                                                            --          1,274         1,261
====================================================================================================================================
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                            Nuveen New York Investment Quality Municipal Fund, Inc. (NQN)
                            Portfolio of
                                    INVESTMENTS March 31, 2003 (Unaudited)

    PRINCIPAL                                                                          OPTIONAL CALL                         MARKET
 AMOUNT (000)   DESCRIPTION(1)                                                           PROVISIONS*   RATINGS**              VALUE
------------------------------------------------------------------------------------------------------------------------------------

                EDUCATION AND CIVIC ORGANIZATIONS - 12.6%

$       5,030   The Trust for Cultural Resources of the City of New York, New York,   7/09 at 101.00         AAA        $ 5,574,095
                 Revenue Bonds, Series 1999A (American Museum of Natural
                 History), 5.750%, 7/01/29 - AMBAC Insured

        3,000   Dormitory Authority of the State of New York, Lease Revenue           7/09 at 101.00         AAA          3,220,290
                 Bonds (State University Dormitory Facilities Issue), Series 1999C,
                 5.500%, 7/01/29 - MBIA Insured
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        4,375   Dormitory Authority of the State of New York, Long Island             9/06 at 102.00         AAA          4,689,475
                 University, Insured Revenue Bonds, Series 1996,
                 5.500%, 9/01/26 - FSA Insured

        1,000   Dormitory Authority of the State of New York, Siena College,          7/07 at 102.00         AAA          1,104,410
                 Insured Revenue Bonds, Series 1997, 5.750%, 7/01/26 -
                 MBIA Insured

        2,000   Dormitory Authority of the State of New York, Fordham                 7/08 at 101.00         AAA          2,025,320
                 University, Insured Revenue Bonds, Series 1998,
                 5.000%, 7/01/28 - MBIA Insured

        6,500   Dormitory Authority of the State of New York, Insured Revenue         7/08 at 101.00         AAA          6,700,720
                 Bonds, Series 1998, New York Medical College,
                 5.000%, 7/01/21 - MBIA Insured

        3,500   Dormitory Authority of the State of New York, The Culinary            7/09 at 101.00         AAA          3,598,595
                 Institute of America, Insured Revenue Bonds, Series 1999,
                 5.000%, 7/01/22 - MBIA Insured

        2,000   Dormitory Authority of the State of New York, Upstate Community       7/10 at 101.00         AAA          2,216,600
                 Colleges, Revenue Bonds, Series 2000A, 5.750%, 7/01/29 -
                 FSA Insured

        1,250   Dormitory Authority of the State of New York, Pace University         7/10 at 101.00         AAA          1,430,825
                 Insured Revenue Bonds, Series 2000, 6.000%, 7/01/29 -
                 MBIA Insured

        1,200   Dormitory Authority of the State of New York, Cooper Union            7/09 at 101.00         AAA          1,403,340
                 Insured Revenue Bonds, Series 1999, 6.250%, 7/01/29 -
                 MBIA Insured

        2,945   Dormitory Authority of the State of New York, City University         7/10 at 100.00         AAA          3,062,211
                 System Consolidated Fourth General Resolution Revenue
                 Bonds, 2000 Series A, 5.125%, 7/01/21 - FGIC Insured

        2,000   Dormitory Authority of the State of New York, Yeshiva                 7/11 at 100.00         AAA          2,105,480
                 University, Insured Revenue Bonds, Series 2001,
                 5.000%, 7/01/18 - AMBAC Insured

------------------------------------------------------------------------------------------------------------------------------------
                HEALTHCARE - 18.1%

        2,000   New York City Health and Hospitals Corporation, New York,             2/09 at 101.00         AAA          2,136,160
                 Health System Bonds, 1999 Series A, 5.125%, 2/15/14 -
                 AMBAC Insured

                New York City Health and Hospitals Corporation, New York, Health
                System Revenue Bonds, Series 2003A:
        2,400    5.250%, 2/15/21 - AMBAC Insured                                      2/13 at 100.00         AAA          2,535,216
        2,100    5.250%, 2/15/22 - AMBAC Insured                                      2/13 at 100.00         AAA          2,204,664

        1,000   Dormitory Authority of the State of New York, Maimonides              2/06 at 102.00         AAA          1,049,510
                 Medical Center, FHA-Insured Mortgage Hospital Revenue
                 Bonds, Series 1996A, 5.750%, 8/01/24 - MBIA Insured

        3,135   Dormitory Authority of the State of New York, Secured Hospital        2/08 at 101.50         AAA          3,170,237
                 Insured Revenue Bonds (Southside Hospital), Series 1998,
                 5.000%, 2/15/25 - MBIA Insured

        6,080   Dormitory Authority of the State of New York, The New York            2/08 at 101.00         AAA          6,121,952
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                 and Presbyterian Hospital, FHA-Insured Mortgage Hospital
                 Revenue Bonds, Series 1998, 4.750%, 8/01/27 -
                 AMBAC Insured

        5,000   Dormitory Authority of the State of New York, Highland                2/08 at 102.00         AAA          5,180,600
                 Hospital of Rochester, FHA-Insured Mortgage Hospital
                 Revenue Bonds, Series 1997A, 5.400%, 8/01/27 -
                 MBIA Insured

        3,280   Dormitory Authority of the State of New York (North Shore            11/08 at 101.00         AAA          3,340,975
                 Health System Obligated Group), North Shore University
                 Hospital Revenue Bonds, Series 1998, 5.000%, 11/01/23 -
                 MBIA Insured

                Dormitory Authority of the State of New York, Montefiore Medical
                Center, FHA-Insured Mortgage Hospital Revenue Bonds, Series
                1999:
          985    5.250%, 8/01/19 - AMBAC Insured                                      8/09 at 101.00         AAA          1,063,209
        4,000    5.500%, 8/01/38 - AMBAC Insured                                      8/09 at 101.00         AAA          4,188,520

                                       16

    PRINCIPAL                                                                          OPTIONAL CALL                         MARKET
 AMOUNT (000)   DESCRIPTION(1)                                                           PROVISIONS*   RATINGS**              VALUE
------------------------------------------------------------------------------------------------------------------------------------

                HEALTHCARE (continued)

$       8,000   Dormitory Authority of the State of New York (Catholic Health         7/09 at 101.00         AAA        $ 8,449,040
                 Services of Long Island Obligated Group), St. Charles Hospital
                 and Rehabilitation Center Revenue Bonds, Series 1999A,
                 5.500%, 7/01/22 - MBIA Insured

        1,500   Dormitory Authority of the State of New York (Catholic Health         7/09 at 101.00         AAA          1,584,195
                 Services of Long Island Obligated Group), St. Francis
                 Hospital Revenue Bonds, Series 1999A, 5.500%, 7/01/22 -
                 MBIA Insured

        3,000   Dormitory Authority of the State of New York, New Island              7/09 at 101.00         AAA          3,271,890
                 Hospital Insured Revenue Bonds, Series 1999A,
                 5.750%, 7/01/19 - AMBAC Insured

        8,525   Dormitory Authority of the State of New York, Winthrop South          7/11 at 101.00         AAA          8,856,623
                 Nassau University Health System Obligation Group, Series 2001B,
                 South Nassau Communities Hospital Revenue Bonds,
                 5.250%, 7/01/26 - AMBAC Insured

------------------------------------------------------------------------------------------------------------------------------------
                HOUSING/MULTIFAMILY - 2.2%

                New York State Housing Finance Agency, Housing Project Mortgage
                Revenue Bonds, 1996 Series A Refunding:
        1,970    6.100%, 11/01/15 - FSA Insured                                       5/06 at 102.00         AAA          2,179,096
        2,985    6.125%, 11/01/20 - FSA Insured                                       5/06 at 102.00         AAA          3,279,858

          845   New York State Housing Finance Agency, Insured Multifamily            8/04 at 102.00         AAA            883,600
                 Mortgage Housing Revenue Bonds, 1994 Series B,
                 6.250%, 8/15/14 - AMBAC Insured
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------------------------------------------------------------------------------------------------------------------------------------
                HOUSING/SINGLE FAMILY - 0.7%

        1,965   State of New York Mortgage Agency, Homeowner Mortgage                 4/07 at 102.00         AAA          2,089,777
                 Revenue Bonds, Series 63, 6.125%, 4/01/27 (Alternative
                 Minimum Tax) - MBIA Insured

------------------------------------------------------------------------------------------------------------------------------------
                LONG-TERM CARE - 1.5%

        3,000   Castle Rest Residential Health Care Facility, Syracuse, New York,     8/07 at 102.00         AAA          3,054,630
                 FHA-Insured Mortgage Revenue Bonds, Series 1997A,
                 5.750%, 8/01/37 (Optional put 8/01/07)

        1,185   Village of East Rochester Housing Authority, New York,                8/07 at 102.00         AAA          1,259,288
                 FHA-Insured Mortgage Revenue Bonds (St. Johns Meadows
                 Project), Series 1997A, 5.750%, 8/01/37 - MBIA Insured

------------------------------------------------------------------------------------------------------------------------------------
                TAX OBLIGATION/GENERAL - 9.2%

          500   Village of Freeport, Nassau County, New York, Various Purpose         4/10 at 101.00         Aaa            581,070
                 Serial Bonds, 2000 Series A, 6.000%, 4/01/18 - FGIC Insured

                Germantown Central School District, Columbia County, New York,
                School District Serial Bonds, Series 1999:
          700    5.400%, 6/15/17 - FGIC Insured                                       6/08 at 101.00         Aaa            773,066
          700    5.400%, 6/15/18 - FGIC Insured                                       6/08 at 101.00         Aaa            768,495

        2,000   Town of Hempstead, New York, General Obligation Bonds,                1/11 at 101.00         Aaa          2,205,180
                 Series 2001A, 5.250%, 1/15/14 - MBIA Insured

          700   Jericho Union Free School District, Nassau County, New York,          8/09 at 101.00         Aaa            784,371
                 School District Serial Bonds, Series 2000, 5.600%, 8/01/18 -
                 MBIA Insured

                Monticello Central School District, Sullivan County, New York,
                Serial Bonds, Series 2000:
        1,905    6.000%, 6/15/18 - FGIC Insured                                       6/09 at 101.00         AAA          2,216,487
        2,000    6.000%, 6/15/19 - FGIC Insured                                       6/09 at 101.00         AAA          2,319,060
        2,165    6.000%, 6/15/20 - FGIC Insured                                       6/09 at 101.00         AAA          2,510,382

                County of Nassau, New York, General Obligation Serial General
                Improvement Bonds, Series F:
        1,505    6.500%, 3/01/17 - FSA Insured                                        3/10 at 100.00         AAA          1,769,564
        1,000    6.500%, 3/01/19 - FSA Insured                                        3/10 at 100.00         AAA          1,172,450
          910    6.500%, 3/01/20 - FSA Insured                                        3/10 at 100.00         AAA          1,063,908

                County of Nassau, New York, General Obligation Serial General
                Improvement Bonds, Series B:
        2,005    5.250%, 6/01/22 - AMBAC Insured                                      6/09 at 102.00         AAA          2,096,087
        1,000    5.250%, 6/01/23 - AMBAC Insured                                      6/09 at 102.00         AAA          1,038,940

          805   County of Nassau, New York, General Obligation Serial General         9/09 at 102.00         Aaa            872,540
                 Improvement Bonds, Series D, 5.300%, 9/01/17 - FSA Insured

        1,500   Town of North Hempstead, Nassau County, New York, General             3/08 at 101.00         Aaa          1,544,040
                 Obligation Refunding Serial Bonds, 1998 Series B,
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                 4.750%, 3/01/18 - FGIC Insured

                                       17

                            Nuveen New York Investment Quality Municipal Fund, Inc. (NQN) (continued)
                                    Portfolio of INVESTMENTS March 31, 2003 (Unaudited)

    PRINCIPAL                                                                          OPTIONAL CALL                         MARKET
 AMOUNT (000)   DESCRIPTION(1)                                                           PROVISIONS*   RATINGS**              VALUE
------------------------------------------------------------------------------------------------------------------------------------

                TAX OBLIGATION/GENERAL (continued)

                County of Oneida, New York, General Obligation Public
                Improvement Bonds, Series 2000:
$         500    5.375%, 4/15/18 - MBIA Insured                                       4/09 at 102.00         AAA        $   547,280
          500    5.375%, 4/15/19 - MBIA Insured                                       4/09 at 102.00         AAA            544,030

          255   City of Port Jervis, Orange County, New York, Water Improvement       3/09 at 101.00         Aaa            269,392
                 Serial Bonds, Series 1999, 5.625%, 3/15/24 - FGIC Insured

                County of Suffolk, New York, Public Improvement Serial Bonds,
                2000 Series A:
        1,130    5.750%, 5/01/17 - MBIA Insured                                       5/10 at 101.00         AAA          1,281,036
        1,100    6.000%, 5/01/18 - MBIA Insured                                       5/10 at 101.00         AAA          1,271,149
          610    6.000%, 5/01/19 - MBIA Insured                                       5/10 at 101.00         AAA            702,391
          640    6.000%, 5/01/20 - MBIA Insured                                       5/10 at 101.00         AAA            736,762

------------------------------------------------------------------------------------------------------------------------------------
                TAX OBLIGATION/LIMITED - 34.4%

        2,760   Metropolitan Transportation Authority, New York, State Service        7/12 at 100.00         AAA          3,040,278
                 Contract Bonds, Series 2002B, 5.500%, 7/01/18 - MBIA Insured

                Metropolitan Transportation Authority, New York, State Service
                Contract Refunding Bonds, Series 2002A:
        1,250    5.500%, 1/01/19 - MBIA Insured                                       7/12 at 100.00         AAA          1,367,888
        1,000    5.500%, 1/01/20 - MBIA Insured                                       7/12 at 100.00         AAA          1,087,930
        2,000    5.000%, 7/01/25 - FGIC Insured                                       7/12 at 100.00         AAA          2,036,180
        3,500    5.000%, 7/01/30 - AMBAC Insured                                      7/12 at 100.00         AAA          3,552,850

                Metropolitan Transportation Authority, New York, Dedicated
                Tax Fund Bonds, Series 2002A:
        6,000    5.250%, 11/15/25 - FSA Insured                                      11/12 at 100.00         AAA          6,269,280
        3,500    5.000%, 11/15/32 - FSA Insured                                      11/12 at 100.00         AAA          3,554,600

        3,125   Nassau Health Care Corporation, New York, Health System               8/09 at 102.00         AAA          3,434,438
                 Revenue Bonds, Series 1999 (Nassau County, New York
                 Guaranteed), 5.750%, 8/01/29 - FSA Insured

        3,025   New York City Transit Authority, Metropolitan Transportation          1/10 at 101.00         AAA          3,410,809
                 Authority, Triborough Bridge and Tunnel Authority, New York,
                 Certificates of Participation, Series 2000A, 5.875%, 1/01/30 -
                 AMBAC Insured

       10,000   New York City Transitional Finance Authority, New York, Future        5/08 at 101.00         AAA          9,506,500
                 Tax Secured Bonds, Fiscal 1998 Series B, 4.500%, 11/15/27 -
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                 FGIC Insured

        2,000   New York City Transitional Finance Authority, New York,               8/12 at 100.00         AAA          2,134,380
                 Future Tax Secured Bonds, Fiscal 2003 Series C,
                 5.250%, 8/01/20 - AMBAC Insured

        2,510   New York City Transitional Finance Authority, New York, Future        2/13 at 100.00         AAA          2,589,542
                 Tax Secured Bonds, Fiscal 2003 Series D Refunding,
                 5.000%, 2/01/22 - MBIA Insured

        5,000   Dormitory Authority of the State of New York, Court Facilities        5/10 at 101.00         AAA          5,550,150
                 Lease Revenue Bonds (The City of New York Issue),
                 Series 1999, 5.750%, 5/15/30 - AMBAC Insured

        1,250   Dormitory Authority of the State of New York, Leake and Watts         7/04 at 102.00         AAA          1,338,850
                 Services, Inc., Insured Revenue Bonds, Series 1994,
                 6.000%, 7/01/23 - MBIA Insured

        2,250   Dormitory Authority of the State of New York, Insured Revenue         7/08 at 101.00         AAA          2,344,927
                 Bonds (853 Schools Program - 1998 Issue 2), Saint Anne
                 Institute Insured Revenue Bonds, Series 1998E,
                 5.000%, 7/01/18 - AMBAC Insured

        1,340   Dormitory Authority of the State of New York, Insured Revenue         7/09 at 101.00         AAA          1,506,281
                 Bonds (853 Schools Program - 1999 Issue 2), Anderson
                 School, Series 1999E, 5.750%, 7/01/19 - AMBAC Insured

        2,000   Dormitory Authority of the State of New York, Special Act             7/09 at 101.00         AAA          2,248,180
                 School Districts Program Insured Revenue Bonds, Series 1999,
                 5.750%, 7/01/19 - MBIA Insured

        4,300   Dormitory Authority of the State of New York, Mental Health           2/06 at 102.00         AAA          4,484,900
                 Services Facilities Improvement Revenue Bonds, Series 1996B,
                 5.375%, 2/15/26 - MBIA Insured

        3,000   Dormitory Authority of the State of New York, Mental Health           2/07 at 102.00         AAA          3,310,230
                 Services Facilities Improvement Revenue Bonds, Series 1997A,
                 5.750%, 8/15/22 - MBIA Insured

                Dormitory Authority of the State of New York, Mental Health
                Services Facilities Improvement Bonds, Series 2001A:
        1,145    5.500%, 8/15/19 - MBIA Insured                                       8/11 at 100.00         AAA          1,240,275
        1,210    5.500%, 8/15/20 - MBIA Insured                                       8/11 at 100.00         AAA          1,303,630

        2,480   Dormitory Authority of the State of New York, Mental Health           8/11 at 100.00         AAA          2,686,361
                 Services Facilities Improvement Revenue Bonds, Series 2001B,
                 5.500%, 8/15/19 - MBIA Insured

                                       18

    PRINCIPAL                                                                          OPTIONAL CALL                         MARKET
 AMOUNT (000)   DESCRIPTION(1)                                                           PROVISIONS*   RATINGS**              VALUE
------------------------------------------------------------------------------------------------------------------------------------

                TAX OBLIGATION/LIMITED (continued)

$       1,670   Dormitory Authority of the State of New York, Mental Health           8/10 at 100.00         AAA        $ 1,867,561
                 Facilities Improvement Revenue Bonds, Series 2000D,
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                 5.875%, 2/15/16 - FSA Insured

        2,265   New York State Environmental Facilities Corporation, Riverbank        4/07 at 100.00         AAA          2,309,235
                 State Park, Special Obligation Refunding Revenue Bonds,
                 1996 Series, 5.125%, 4/01/22 - AMBAC Insured

        1,750   New York Local Government Assistance Corporation (a public            4/08 at 101.00         AAA          1,796,970
                 benefit corporation of the State of New York), Series 1997B,
                 Refunding Bonds, 4.875%, 4/01/20 - MBIA Insured

        3,000   New York State Medical Care Facilities Finance Agency,                2/04 at 102.00         AAA          3,091,470
                 Mental Health Services Facilities Improvement Revenue Bonds,
                 1994 Series A, 5.250%, 8/15/23 - MBIA Insured

           35   New York State Medical Care Facilities Finance Agency,                2/05 at 102.00         AAA             36,578
                 Mental Health Services Facilities Improvement Revenue
                 Bonds, 1995 Series A, 6.000%, 2/15/25 - MBIA Insured

           40   New York State Medical Care Facilities Finance Agency,                8/04 at 102.00         AAA             43,181
                 Mental Health Services Facilities Improvement Revenue
                 Bonds, 1994 Series E, 6.250%, 8/15/19 - FGIC Insured

        2,080   New York State Medical Care Facilities Finance Agency,                2/04 at 102.00         AAA          2,182,586
                 Mental Health Services Facilities Improvement Revenue
                 Bonds, 1993 Series F Refunding, 5.250%, 2/15/19 -
                 MBIA Insured

        1,000   Dormitory Authority of the State of New York, State Personal          3/13 at 100.00         AAA          1,016,050
                 Income Tax Revenue Bonds, Series 2003A, 5.000%, 3/15/32 -
                 FGIC Insured

        4,600   Dormitory Authority of the State of New York, School Districts       10/12 at 100.00         AAA          4,833,450
                 Financing Program Revenue Bonds, Series 2002D,
                 5.250%, 10/01/23 - MBIA Insured

                New York State Thruway Authority, Highway and Bridge Trust
                Fund Bonds, Series 2002B:
        1,290    5.375%, 4/01/17 - AMBAC Insured                                      4/12 at 100.00         AAA          1,410,215
        1,300    5.375%, 4/01/18 - AMBAC Insured                                      4/12 at 100.00         AAA          1,411,982
        2,000    5.000%, 4/01/20 - AMBAC Insured                                      4/12 at 100.00         AAA          2,083,100

        3,500   New York State Thruway Authority, Highway and Bridge Trust            4/12 at 100.00         AAA          3,790,815
                 Fund Bonds, Series 2002A, 5.250%, 4/01/17 - FSA Insured

        2,225   New York State Thruway Authority, Highway and Bridge                  4/13 at 100.00         AAA          2,353,605
                 Trust Fund, Series 2003A, Second General, 5.250%, 4/01/22
                 (WI, settling 4/03/03) - MBIA Insured

        1,000   Puerto Rico Highway and Transportation Authority, Transportation      7/10 at 101.00         AAA          1,144,250
                 Revenue Bonds, Series B, 5.875%, 7/01/35 - MBIA Insured

        2,000   Puerto Rico Municipal Finance Agency, 1999 Series A Bonds,            8/09 at 101.00         AAA          2,222,020
                 5.500%, 8/01/19 - FSA Insured

        1,435   Industrial Development Agency, Suffolk County, New York,             10/10 at 102.00         Aaa          1,656,205
                 Civic Facility Revenue Bonds, Series 1999A (Hampton Bays
                 Public Library Project), 6.000%, 10/01/19 - MBIA Insured

------------------------------------------------------------------------------------------------------------------------------------
                TRANSPORTATION - 12.2%
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        2,000   Metropolitan Transportation Authority, New York, Transportation      11/12 at 100.00         AAA          2,194,820
                 Revenue Bonds, Series 2002A Refunding, 5.500%, 11/15/19 -
                 AMBAC Insured

        2,300   Niagara Frontier Transportation Authority, Buffalo, New York,         4/09 at 101.00         AAA          2,429,375
                 Niagara International Airport, Airport Revenue Bonds,
                 Series 1999A, 5.625%, 4/01/29 (Alternative Minimum Tax) -
                 MBIA Insured

        5,000   The Port Authority of New York and New Jersey, Consolidated          10/07 at 101.00         AAA          5,300,050
                 Bonds, One Hundred Twentieth Series, 5.750%, 10/15/26
                 (Alternative Minimum Tax) - MBIA Insured

        5,025   The Port Authority of New York and New Jersey, Special               12/07 at 100.00         AAA          5,385,343
                 Project Bonds, Series 6, JFK International Air Terminal
                 LLC Project, 5.750%, 12/01/25 (Alternative Minimum Tax) -
                 MBIA Insured

                Puerto Rico Ports Authority, Revenue Bonds, Series D:
        5,250    7.000%, 7/01/14 (Alternative Minimum Tax) - FGIC Insured             7/03 at 100.00         AAA          5,424,300
       11,500    6.000%, 7/01/21 (Alternative Minimum Tax) - FGIC Insured             7/03 at 100.00         AAA         11,744,950

                Triborough Bridge and Tunnel Authority, New York, Subordinate
                Revenue Refunding Bonds, Series 2002E:
          780    5.500%, 11/15/20 - MBIA Insured                                        No Opt. Call         AAA            895,307
        2,300    5.250%, 11/15/22 - MBIA Insured                                     11/12 at 100.00         AAA          2,428,800

                                       19

                            Nuveen New York Investment Quality Municipal Fund, Inc. (NQN) (continued)
                                    Portfolio of INVESTMENTS March 31, 2003 (Unaudited)

    PRINCIPAL                                                                          OPTIONAL CALL                         MARKET
 AMOUNT (000)   DESCRIPTION(1)                                                           PROVISIONS*   RATINGS**              VALUE
------------------------------------------------------------------------------------------------------------------------------------

                U.S. GUARANTEED - 34.8%

                City of Buffalo, New York, General Obligation Bonds, Series 1999D:
$         525    6.000%, 12/01/18 (Pre-refunded to 12/01/09) - FSA Insured           12/09 at 101.00         AAA        $   629,123
          425    6.000%, 12/01/19 (Pre-refunded to 12/01/09) - FSA Insured           12/09 at 101.00         AAA            509,290

        1,230   City of Buffalo, New York, School Bonds, Series 1999E,               12/09 at 101.00         AAA          1,473,122
                 6.000%, 12/01/18 (Pre-refunded to 12/01/09) - FSA Insured

                Chitennango Central School District, Madison and Onondaga
                Counties, New York, Serial Bonds, Series 2000:
        1,125    5.650%, 6/15/18 (Pre-refunded to 6/15/09) - FGIC Insured             6/09 at 101.00         AAA          1,314,000
        1,185    5.650%, 6/15/19 (Pre-refunded to 6/15/09) -FGIC Insured              6/09 at 101.00         AAA          1,384,080

                East Rochester Union Free School District, Monroe County, New
                York, Serial Bonds, Series 2000:
          265    5.750%, 6/15/17 (Pre-refunded to 6/15/09) - FSA Insured              6/09 at 101.00         Aaa            311,017
          200    5.750%, 6/15/18 (Pre-refunded to 6/15/09) - FSA Insured              6/09 at 101.00         Aaa            234,730
          200    5.750%, 6/15/19 (Pre-refunded to 6/15/09) - FSA Insured              6/09 at 101.00         Aaa            234,730

                Longwood Central School District, Suffolk County, New York,
                Serial Bonds, Series 2000:
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        1,410    5.750%, 6/15/17 (Pre-refunded to 6/15/11) - FGIC Insured             6/11 at 101.00         Aaa          1,657,793
        1,410    5.750%, 6/15/18 (Pre-refunded to 6/15/11) - FGIC Insured             6/11 at 101.00         Aaa          1,657,793

                Lyndonville Central School District, Orleans County, New York,
                School District Serial Bonds, Series 2000:
          330    5.750%, 6/01/18 (Pre-refunded to 6/01/08) - FGIC Insured             6/08 at 101.00         Aaa            385,288
          330    5.750%, 6/01/19 (Pre-refunded to 6/01/08) - FGIC Insured             6/08 at 101.00         Aaa            385,288

        2,210   Metropolitan Transportation Authority, New York, Commuter             7/07 at 102.00         AAA          2,329,539
                 Facilities Revenue Bonds, Series 1997B, 5.000%, 7/01/20 -
                 AMBAC Insured

       10,215   Metropolitan Transportation Authority, New York, Commuter             7/09 at 100.00         AAA         11,694,234
                 Facilities Revenue Bonds, Series 1997C, 5.375%, 7/01/27
                 (Pre-refunded to 7/01/09) - FGIC Insured

        2,650   Metropolitan Transportation Authority, New York, Commuter             7/13 at 100.00         AAA          2,959,494
                 Facilities Revenue Bonds, Series 1997E, 5.000%, 7/01/21
                 (Pre-refunded to 7/01/13) - AMBAC Insured

                Metropolitan Transportation Authority, New York, Dedicated
                Tax Fund Bonds, Series 1998A:
        5,090    5.000%, 4/01/23 (Pre-refunded to 10/01/15) - FGIC Insured           10/15 at 100.00         AAA          5,674,485
        7,600    4.750%, 4/01/28 (Pre-refunded to 10/01/15) - FGIC Insured           10/15 at 100.00         AAA          8,285,444

        1,000   Metropolitan Transportation Authority, New York, Dedicated           10/14 at 100.00         AAA          1,118,380
                 Tax Fund Bonds, Series 1999A, 5.000%, 4/01/29 (Pre-refunded
                 to 10/01/14) - FSA Insured

        1,550   The City of New York, New York, General Obligation Bonds,             6/03 at 100.00         AAA          1,565,035
                 Fiscal 1991 Series B, 7.000%, 6/01/04 - AMBAC Insured

                The City of New York, New York, General Obligation Bonds, Fiscal
                1990 Series I:
          950    7.250%, 8/15/14 - AMBAC Insured                                      8/03 at 100.00         AAA          1,026,048
        1,270    7.250%, 8/15/17 - AMBAC Insured                                      8/03 at 100.00         AAA          1,371,664

                The City of New York, New York, General Obligation Bonds, Fiscal
                1991 Series A:
        3,030    7.250%, 3/15/18 - FSA Insured                                        9/03 at 100.00         AAA          3,412,841
        2,250    7.250%, 3/15/19 - FSA Insured                                        9/03 at 100.00         AAA          2,397,960

          340   New York City Municipal Water Finance Authority, New York,            6/10 at 101.00         AAA            406,949
                 Water and Sewer System Revenue Bonds, Fiscal 2000
                 Series B, 6.100%, 6/15/31 (Pre-refunded to 6/15/10) -
                 MBIA Insured

        1,085   Dormitory Authority of the State of New York, Judicial                  No Opt. Call         AAA          1,367,133
                 Facilities Lease Revenue Bonds (Suffolk County Issue),
                 Series 1986, 7.375%, 7/01/16 - BIG Insured

        1,000   Dormitory Authority of the State of New York, City University         7/05 at 102.00         AAA          1,054,400
                 System Consolidated Third General Resolution Revenue
                 Bonds, 1995 Series 1, 5.375%, 7/01/25 (Pre-refunded
                 to 7/01/05) - AMBAC Insured

        5,000   Dormitory Authority of the State of New York, City University         7/09 at 101.00         AAA          5,367,150
                 System Consolidated Third General Resolution Revenue
                 Bonds, 1999 Series 1, 5.500%, 7/01/29 (Pre-refunded
                 to 7/01/09) - FSA Insured

        4,000   Dormitory Authority of the State of New York, City University         7/10 at 100.00         AAA          4,106,840
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                 System Consolidated Fourth General Resolution Revenue
                 Bonds, 2000 Series A, 5.125%, 7/01/24 (Pre-refunded
                 to 7/01/10) - FGIC Insured

        4,150   New York State Housing Finance Agency, State University                 No Opt. Call         AAA          4,612,352
                 Construction Bonds, 1986 Series A, 7.900%, 11/01/06

                                       20

    PRINCIPAL                                                                          OPTIONAL CALL                         MARKET
 AMOUNT (000)   DESCRIPTION(1)                                                           PROVISIONS*   RATINGS**              VALUE
------------------------------------------------------------------------------------------------------------------------------------

                U.S. GUARANTEED (continued)

$       3,140   New York State Medical Care Facilities Finance Agency,                2/05 at 102.00         AAA        $ 3,476,765
                 Mental Health Services Facilities Improvement Revenue
                 Bonds, 1995 Series A, 6.000%, 2/15/25 (Pre-refunded
                 to 2/15/05) - MBIA Insured

        6,000   New York State Medical Care Facilities Finance Agency,                2/05 at 102.00         AAA          6,732,000
                 New York Hospital FHA-Insured Mortgage Revenue Bonds,
                 Series 1994A, 6.800%, 8/15/24 (Pre-refunded to
                 2/15/05) - AMBAC Insured

        5,915   Dormitory Authority of the State of New York, Revenue                 5/12 at 101.00         AAA          6,685,606
                 Bonds, State University Educational Facilities, Series 2002A,
                 5.125%, 5/15/20 (Pre-refunded to 5/15/12) - FGIC Insured

        4,150   New York State Thruway Authority, General Revenue Bonds,              1/05 at 102.00         AAA          4,573,964
                 Series C, 6.000%, 1/01/25 (Pre-refunded to 1/01/05) -
                 FGIC Insured

        7,900   New York State Urban Development Corporation, Correctional            1/09 at 101.00         AAA          9,303,277
                 Facilities Service Contract Revenue Bonds, Series C,
                 6.000%, 1/01/29 (Pre-refunded to 1/01/09) -
                 AMBAC Insured

        1,000   Commonwealth of Puerto Rico, General Obligation Public                7/10 at 100.00         AAA          1,168,000
                 Improvement Bonds, 5.750%, 7/01/26 (Pre-refunded
                 to 7/01/10) - MBIA Insured

        1,630   Watertown City School District, Jefferson County, New York,           6/09 at 101.00         AAA          1,913,049
                 General Obligation Bonds, Series 2000, 5.750%, 6/15/19
                 (Pre-refunded to 6/15/09) - FSA Insured

------------------------------------------------------------------------------------------------------------------------------------
                UTILITIES - 10.6%

                Long Island Power Authority, New York, Electric System
                General Revenue Bonds, Series 1998A:
        9,000    5.125%, 12/01/22 - FSA Insured                                       6/08 at 101.00         AAA          9,227,160
        3,000    5.750%, 12/01/24 - FSA Insured                                       6/08 at 101.00         AAA          3,289,200
        3,000    5.250%, 12/01/26 - MBIA Insured                                      6/08 at 101.00         AAA          3,089,100

                Long Island Power Authority, New York, Electric System General
                Revenue Bonds, Series 2001A:
        2,500    5.000%, 9/01/27 - FSA Insured                                        9/11 at 100.00         AAA          2,517,825
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        2,500    5.250%, 9/01/28 - FSA Insured                                        9/11 at 100.00         AAA          2,576,175

        2,275   New York State Energy Research and Development Authority,             5/03 at 101.50         AAA          2,329,236
                 Adjustable Rate Gas Facilities Revenue Bonds, Series 1989B
                 (The Brooklyn Union Gas Company Project), 6.750%, 2/01/24
                 (Alternative Minimum Tax) - MBIA Insured

        2,250   New York State Energy Research and Development Authority,             7/03 at 102.00         AAA          2,299,613
                 Gas Facilities Revenue Bonds, Series C (The Brooklyn Union
                 Gas Company Project), 5.600%, 6/01/25 (Alternative
                 Minimum Tax) - MBIA Insured

        1,000   New York State Energy Research and Development Authority,             7/05 at 102.00         AAA          1,050,790
                 Pollution Control Revenue Bonds (New York State Electric
                 and Gas Corporation Project), Series 1987A, 6.150%, 7/01/26
                 (Alternative Minimum Tax) - MBIA Insured

        2,500   New York State Energy Research and Development Authority,             5/03 at 101.00         AAA          2,553,950
                 Pollution Control Revenue Bonds, Rochester Gas and Electric
                 Corporation Project, Series 1992B, 6.500%, 5/15/32
                 (Alternative Minimum Tax) - MBIA Insured

        2,000   New York State Energy Research and Development Authority,             9/08 at 102.00         AAA          2,164,640
                 Pollution Control Revenue Bonds, Rochester Gas and Electric
                 Corporation Project, Series 1998A, 5.950%, 9/01/33
                 (Alternative Minimum Tax) - MBIA Insured

------------------------------------------------------------------------------------------------------------------------------------
                WATER AND SEWER - 9.5%

        3,655   Buffalo, New York, Municipal Water Finance Authority, Water           7/09 at 101.00         AAA          4,183,184
                 System Revenue Bonds, Series 1999, 6.000%, 7/01/29 -
                 FSA Insured

        5,000   New York City Municipal Water Finance Authority, New York,            6/06 at 101.00         AAA          5,520,850
                 Water and Sewer System Revenue Bonds, Fiscal 1996 Series B,
                 5.750%, 6/15/26 - MBIA Insured

        1,000   New York City Municipal Water Finance Authority, New York,            6/07 at 101.00         AAA          1,101,640
                 Water and Sewer System Revenue Bonds, Fiscal 1997 Series B,
                 5.750%, 6/15/29 - FSA Insured

        4,750   New York City Municipal Water Finance Authority, New York,            6/09 at 101.00         AAA          5,116,320
                 Water and Sewer System Revenue Bonds, Fiscal 2000 Series A,
                 5.500%, 6/15/32 - FGIC Insured

        2,000   New York City Municipal Water Finance Authority, New York,            6/11 at 100.00         AAA          2,074,720
                 Water and Sewer System Revenue Bonds, Fiscal 2002 Series A,
                 5.250%, 6/15/33 - FGIC Insured

        1,660   New York City Municipal Water Finance Authority, New York,            6/10 at 101.00         AAA          1,938,897
                 Water and Sewer System Revenue Bonds, Fiscal 2000
                 Series B, 6.100%, 6/15/31 - MBIA Insured
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    PRINCIPAL                                                                          OPTIONAL CALL                         MARKET
 AMOUNT (000)   DESCRIPTION(1)                                                           PROVISIONS*   RATINGS**              VALUE
------------------------------------------------------------------------------------------------------------------------------------

                WATER AND SEWER (continued)

$       5,000   Suffolk County Water Authority, New York, Water System                6/03 at 102.00         AAA        $ 5,127,550
                 Revenue Bonds, Series 1994, 5.000%,  6/01/17 -
                 MBIA Insured

        2,750   Western Nassau County Water Authority, New York, System               5/06 at 102.00         AAA          2,998,240
                 Revenue Bonds, Series 1995, 5.650%, 5/01/26 -
                 AMBAC Insured
------------------------------------------------------------------------------------------------------------------------------------
$     399,475   Total Long-Term Investments (cost $390,254,501) - 145.8%                                                429,086,711
=============-----------------------------------------------------------------------------------------------------------------------
                Other Assets Less Liabilities - 3.1%                                                                      9,179,495
                --------------------------------------------------------------------------------------------------------------------
                Preferred Shares, at Liquidation Value - (48.9)%                                                       (144,000,000)
                --------------------------------------------------------------------------------------------------------------------
                Net Assets Applicable to Common Shares - 100%                                                          $294,266,206
                ====================================================================================================================

                    All of the bonds in the portfolio are either covered by
                    Original Issue Insurance, Secondary Market Insurance or
                    Portfolio Insurance, or are backed by an escrow or trust
                    containing sufficient U.S. Government or U.S. Government
                    agency securities, any of which ensure the timely payment of
                    principal and interest.

               (1)  All percentages shown in the Portfolio of Investments are
                    based on net assets applicable to Common shares.

               *    Optional Call Provisions: Dates (month and year) and prices
                    of the earliest optional call or redemption. There may be
                    other call provisions at varying prices at later dates.

               **   Ratings: Using the higher of Standard & Poor's or Moody's
                    rating.

               (WI) Security purchased on a when-issued basis.

                                 See accompanying notes to financial statements.
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                EDUCATION AND CIVIC ORGANIZATIONS - 16.3%

                Industrial Development Agency, Town of Amherst, New York, Civic
                Facility Revenue Bonds, UBF Faculty-Student Housing Corporation
                - Village Green Project, Series 2000A:
$       1,315    5.625%, 8/01/20 - AMBAC Insured                                      8/10 at 102.00         AAA        $ 1,460,978
          610    5.750%, 8/01/25 - AMBAC Insured                                      8/10 at 102.00         AAA            673,446

          500   Industrial Development Agency, Town of Amherst, New York,             8/10 at 102.00         AAA            555,505
                 Civic Facility Revenue Bonds, UBF Faculty-Student Housing
                 Corporation - Lakeside Cottage Project, Series 2000B, 5.625%,
                 8/01/20 - AMBAC Insured

        1,000   Nassau County Industrial Development Agency, New York,                7/08 at 102.00         AAA          1,020,950
                 Civic Facility Revenue and Refunding Bonds (Hofstra University
                 Project), Series 1998, 5.000%, 7/01/23 - MBIA Insured

        1,000   The Trust for Cultural Resources of the City of New York,             7/09 at 101.00         AAA          1,108,170
                 New York, Revenue Bonds, Series  1999A (American Museum
                 of Natural History), 5.750%, 7/01/29 - AMBAC Insured

        7,250   New York City Industrial Development Agency, New York,                1/09 at 101.00         AAA          7,337,725
                 Civic Facility Revenue Bonds (Horace Mann School Project),
                 5.000%, 7/01/28 - MBIA Insured

        2,095   Dormitory Authority of the State of New York, Lease Revenue           7/11 at 100.00         AAA          2,288,431
                 Bonds, State University Dormitory Facilities, Series 2001,
                 5.500%, 7/01/18 - FGIC Insured

       12,875   Dormitory Authority of the State of New York, Mount Sinai             7/03 at 100.00         AAA         13,058,340
                 School of Medicine, Insured Revenue Bonds, Series 1991,
                 6.750%, 7/01/15 - MBIA Insured

        1,870   Dormitory Authority of the State of New York, Fordham                 7/03 at 100.00         AAA          1,878,602
                 University, Insured Revenue Bonds, Series 1990,
                 7.200%, 7/01/15 - AMBAC Insured

        2,000   Dormitory Authority of the State of New York, Siena College,          7/07 at 102.00         AAA          2,208,820
                 Insured Revenue Bonds, Series 1997, 5.750%, 7/01/26 -
                 MBIA Insured

        2,860   Dormitory Authority of the State of New York, Fordham                 7/08 at 101.00         AAA          2,896,208
                 University, Insured Revenue Bonds, Series 1998,
                 5.000%, 7/01/28 - MBIA Insured

        4,500   Dormitory Authority of the State of New York, Ithaca College,         7/08 at 101.00         Aaa          4,638,960
                 Insured Revenue Bonds, Series 1998, 5.000%, 7/01/21 -
                 AMBAC Insured

        1,500   Dormitory Authority of the State of New York, Upstate                 7/10 at 101.00         AAA          1,662,450
                 Community Colleges, Revenue Bonds, Series 2000A,
                 5.750%, 7/01/29 - FSA Insured

                Dormitory Authority of the State of New York, University of
                Rochester, Revenue Bonds, Series 2000A:
        1,990    0.000%, 7/01/17 - MBIA Insured                                       7/10 at 101.00         AAA          1,456,501
        2,235    0.000%, 7/01/18 - MBIA Insured                                       7/10 at 101.00         AAA          1,630,030
        2,495    0.000%, 7/01/19 - MBIA Insured                                       7/10 at 101.00         AAA          1,808,077
        1,870    0.000%, 7/01/21 - MBIA Insured                                       7/10 at 101.00         AAA          1,341,781

          500   Dormitory Authority of the State of New York, Pace University,        7/10 at 101.00         AAA            572,330
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                 Insured Revenue Bonds, Series 2000, 6.000%, 7/01/29 -
                 MBIA Insured

                Dormitory Authority of the State of New York, Revenue Bonds,
                Series 2000, Canisius College:
        1,000    5.100%, 7/01/20 - MBIA Insured                                       7/11 at 101.00         AAA          1,053,510
        2,875    5.250%, 7/01/30 - MBIA Insured                                       7/11 at 101.00         AAA          2,993,392

                Dormitory Authority of the State of New York, Insured Revenue
                Bonds, New York University, 2001 Series 2:
        1,350    5.500%, 7/01/18 - AMBAC Insured                                      7/11 at 100.00         AAA          1,474,646
          800    5.500%, 7/01/20 - AMBAC Insured                                      7/11 at 100.00         AAA            864,008
          600    5.500%, 7/01/21 - AMBAC Insured                                      7/11 at 100.00         AAA            644,988

        2,500   Dormitory Authority of the State of New York, Revenue                   No Opt. Call         AAA          2,856,725
                 Bonds, Series 2001-1, New York University, 5.500%, 7/01/40 -
                 AMBAC Insured

        2,125   Dormitory Authority of the State of New York, Yeshiva University,     7/11 at 100.00         AAA          2,223,494
                 Insured Revenue Bonds, Series 2001, 5.000%, 7/01/19 -
                 AMBAC Insured

        1,710   Dormitory Authority of the State of New York, Insured Revenue         7/12 at 100.00         AAA          1,809,146
                 Bonds, Fordham University, Series 2002, 5.000%, 7/01/18 -
                 FGIC Insured
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                HEALTHCARE - 14.2%

                New York City Health and Hospitals Corporation, New York, Health
                System Revenue Bonds, Series 2003A:
$       2,800    5.250%, 2/15/21 - AMBAC Insured                                      2/13 at 100.00         AAA        $ 2,957,752
        2,700    5.250%, 2/15/22 - AMBAC Insured                                      2/13 at 100.00         AAA          2,834,568

                Dormitory Authority of the State of New York, St. Vincent's
                Hospital and Medical Center of New York, FHA-Insured Mortgage
                Revenue Bonds, Series 1991:
        2,980    7.375%, 8/01/11                                                      8/03 at 100.00         AAA          3,023,985
        4,150    7.400%, 8/01/30                                                      8/03 at 100.00         AAA          4,279,895

        5,995   Dormitory Authority of the State of New York, Millard Fillmore        8/04 at 105.00         AAA          6,185,881
                 Hospitals, FHA-Insured Mortgage Hospital Revenue Bonds,
                 Series 1997, 5.375%, 2/01/32 - AMBAC Insured

          390   Dormitory Authority of the State of New York, Maimonides                No Opt. Call         AAA            401,478
                 Medical Center, FHA-Insured Mortgage Hospital Revenue
                 Bonds, Series 1996A, 5.500%, 8/01/14 - MBIA Insured

        6,500   Dormitory Authority of the State of New York (United Health           2/08 at 102.00         AAA          6,720,870
                 Services), FHA-Insured Mortgage Revenue Refunding
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                 Bonds, Series 1997, 5.375%, 8/01/27 - AMBAC Insured

        5,730   Dormitory Authority of the State of New York, Montefiore              8/09 at 101.00         AAA          6,000,055
                 Medical Center, FHA-Insured Mortgage Hospital Revenue
                 Bonds, Series 1999, 5.500%, 8/01/38 - AMBAC Insured

        6,430   Dormitory Authority of the State of New York (Catholic Health         7/09 at 101.00         AAA          6,758,766
                 Services of Long Island Obligated Group), St. Francis
                 Hospital Revenue Bonds, Series 1999A, 5.500%, 7/01/24 -
                 MBIA Insured

       12,020   Dormitory Authority of the State of New York, Winthrop South          7/11 at 101.00         AAA         12,487,578
                 Nassau University Health System Obligated Group,
                 Series 2001A, Winthrop University Hospital Association
                 Revenue Bonds, 5.250%, 7/01/26 - AMBAC Insured

        2,025   Dormitory Authority of the State of New York, Winthrop South          7/11 at 101.00         AAA          2,100,695
                 Nassau University Health System Obligated Group,
                 Series 2001B, South Nassau Communities Hosp
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