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Item 1. Schedule of Investments

Portfolio of Investments (Unaudited)
Nuveen Municipal Value Fund, Inc. (NUV)
July 31, 2008

Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value
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Alabama � 1.0%
$          5,000 Courtland Industrial Development Board, Alabama, Solid Waste Disposal Revenue Bonds, Champion 11/09 at 101.00 Baa3   $ 5,014,450

International Paper Corporation, Series 1999A, 6.700%, 11/01/29 (Alternative Minimum Tax)
1,750 Huntsville Healthcare Authority, Alabama, Revenue Bonds, Series 2001A, 5.750%, 6/01/31 6/11 at 101.00 A2 (4) 1,902,530

(Pre-refunded 6/01/11)
12,000 Jefferson County, Alabama, Sewer Revenue Capital Improvement Warrants, Series 1999A, 5.375%, 2/09 at 101.00 AAA 12,327,720

2/01/36 (Pre-refunded 2/01/09) � FGIC Insured

18,750 Total Alabama 19,244,700

Alaska � 0.5%
3,335 Alaska Housing Finance Corporation, General Housing Purpose Bonds, Series 2005A, 5.000%, 12/14 at 100.00 AA 3,281,873

12/01/30 � FGIC Insured
3,000 Anchorage, Alaska, General Obligation Bonds, Series 2003B, 5.000%, 9/01/23 (Pre-refunded 9/13 at 100.00 AA (4) 3,262,860

9/01/13) � FGIC Insured
1,840 Northern Tobacco Securitization Corporation, Alaska, Tobacco Settlement Asset-Backed Bonds, 6/10 at 100.00 AAA 1,939,783

Series 2000, 6.200%, 6/01/22 (Pre-refunded 6/01/10)

8,175 Total Alaska 8,484,516

Arizona � 1.9%
13,100 Arizona Health Facilities Authority, Hospital Revenue Bonds, Catholic Healthcare West, Series 7/10 at 101.00 A (4) 14,256,861

1999A, 6.625%, 7/01/20 (Pre-refunded 7/01/10)
4,900 Arizona Health Facilities Authority, Hospital System Revenue Bonds, Phoenix Children�s 11/09 at 100.00 Baa3 (4) 5,159,063

Hospital, Series 1999A, 6.250%, 11/15/29 (Pre-refunded 11/15/09)
1,400 Arizona Health Facilities Authority, Hospital System Revenue Bonds, Phoenix Children�s 2/12 at 101.00 Baa3 (4) 1,560,510

Hospital, Series 2002A, 6.250%, 2/15/21 (Pre-refunded 2/15/12)
3,000 Phoenix Industrial Development Authority, Arizona, GNMA Collateralized Multifamily Housing 4/15 at 100.00 Aaa 2,522,940

Revenue Bonds, Park Lee Apartments, Series 2004A, 5.050%, 10/20/44 (Alternative Minimum Tax)
2,500 Phoenix, Arizona, Civic Improvement Corporation, Senior Lien Airport Revenue Bonds, Series 7/18 at 100.00 AA� 2,450,450

2008A, 5.000%, 7/01/38
4,000 Quechan Indian Tribe of the Fort Yuma Reservation, Arizona, Government Project Bonds, Series 12/17 at 102.00 N/R 3,823,640

2007, 7.000%, 12/01/27
5,000 Salt Verde Financial Corporation, Arizona, Senior Gas Revenue Bonds, Series 2007, No Opt. Call AA� 4,175,650

5.000%, 12/01/37
1,000 Scottsdale Industrial Development Authority, Arizona, Hospital Revenue Bonds, Scottsdale 9/13 at 100.00 A3 963,260

Healthcare, Series 2008A, 5.250%, 9/01/30

34,900 Total Arizona 34,912,374

Arkansas � 0.7%
10,460 Cabot School District 4, Lonoke County, Arkansas, General Obligation Refunding Bonds, Series 8/08 at 100.00 Aa3 10,233,646

2003, 5.000%, 2/01/32 � AMBAC Insured
2,000 University of Arkansas, Fayetteville, Various Facilities Revenue Bonds, Series 2002, 5.000%, 12/12 at 100.00 Aa3 1,985,940

12/01/32 � FGIC Insured

12,460 Total Arkansas 12,219,586
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California � 11.5%
California Department of Water Resources, Power Supply Revenue Bonds, Series 2002A:

10,000 5.125%, 5/01/19 (Pre-refunded 5/01/12) 5/12 at 101.00 Aaa 10,922,400
10,000 5.250%, 5/01/20 (Pre-refunded 5/01/12) 5/12 at 101.00 Aaa 10,966,600

7,310 California Educational Facilities Authority, Revenue Bonds, Loyola Marymount University, 10/09 at 39.19 Aaa 2,788,546
Series 2000, 0.000%, 10/01/24 (Pre-refunded 10/01/09) � MBIA Insured

6,000 California Health Facilities Financing Authority, Revenue Bonds, Kaiser Permanante System, 4/16 at 100.00 A+ 5,512,680
Series 2006, 5.000%, 4/01/37

6,830 California Infrastructure Economic Development Bank, Revenue Bonds, J. David Gladstone 10/11 at 101.00 A� 6,762,383
Institutes, Series 2001, 5.250%, 10/01/34

1,500 California Pollution Control Financing Authority, Revenue Bonds, Pacific Gas and Electric 6/17 at 100.00 A3 1,291,965
Company, Series 2004C, 4.750%, 12/01/23 � FGIC Insured (Alternative Minimum Tax)

12,660 California Statewide Community Development Authority, Certificates of Participation, Internext 4/09 at 101.00 BBB 12,669,875
Group, Series 1999, 5.375%, 4/01/17

3,600 California Statewide Community Development Authority, Revenue Bonds, St. Joseph Health System, 7/18 at 100.00 AA� 3,695,868
Series 2007A, 5.750%, 7/01/47 � FGIC Insured
California, General Obligation Bonds, Series 2003:

14,600 5.250%, 2/01/28 8/13 at 100.00 A+ 14,817,686
11,250 5.000%, 2/01/33 8/13 at 100.00 A+ 11,016,563
16,000 California, General Obligation Bonds, 5.000%, 6/01/37 (UB) 6/17 at 100.00 A+ 15,570,400

7,500 California, General Obligation Bonds, Series 2004, 5.000%, 2/01/33 (Pre-refunded 2/01/14) 2/14 at 100.00 AAA 8,200,800
3,000 Capistrano Unified School District, Orange County, California, Special Tax Bonds, Community 9/09 at 102.00 N/R (4) 3,187,050

Facilities District 98-2 � Ladera, Series 1999, 5.750%, 9/01/29 (Pre-refunded 9/01/09)
5,000 Coast Community College District, Orange County, California, General Obligation Bonds, Series 8/18 at 100.00 AAA 3,735,950

2006C, 0.000%, 8/01/32 � FSA Insured
30,000 Foothill/Eastern Transportation Corridor Agency, California, Toll Road Revenue Bonds, Series No Opt. Call AAA 15,855,000

1995A, 0.000%, 1/01/22 (ETM)
21,150 Golden State Tobacco Securitization Corporation, California, Enhanced Tobacco Settlement 6/13 at 100.00 AAA 22,550,340

Asset-Backed Bonds, Series 2003B, 5.000%, 6/01/38 (Pre-refunded 6/01/13) � AMBAC Insured
Golden State Tobacco Securitization Corporation, California, Enhanced Tobacco Settlement
Asset-Backed Bonds, Series 2007A-1:

5,000 5.000%, 6/01/33 6/17 at 100.00 BBB 3,917,550
1,500 5.125%, 6/01/47 6/17 at 100.00 BBB 1,107,330
3,540 Golden State Tobacco Securitization Corporation, California, Tobacco Settlement Asset-Backed 6/13 at 100.00 AAA 4,047,636

Bonds, Series 2003A-1, 6.750%, 6/01/39 (Pre-refunded 6/01/13)
Golden State Tobacco Securitization Corporation, California, Tobacco Settlement Asset-Backed
Revenue Bonds, Series 2005A:

5,000 5.000%, 6/01/38 � FGIC Insured 6/15 at 100.00 A 4,507,000
2,000 5.000%, 6/01/45 6/15 at 100.00 A 1,776,840
9,000 Los Angeles Department of Water and Power, California, Waterworks Revenue Refunding Bonds, 7/11 at 100.00 AA 9,041,940

Series 2001A, 5.125%, 7/01/41
4,000 Los Angeles Regional Airports Improvement Corporation, California, Sublease Revenue Bonds, Los 12/12 at 102.00 B� 3,323,400

Angeles International Airport, American Airlines Inc. Terminal 4 Project, Series 2002C,
7.500%, 12/01/24 (Alternative Minimum Tax)
Merced Union High School District, Merced County, California, General Obligation Bonds,
Series 1999A:

2,500 0.000%, 8/01/23 � FGIC Insured No Opt. Call A 1,099,800
2,555 0.000%, 8/01/24 � FGIC Insured No Opt. Call A 1,057,515
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2,365 Montebello Unified School District, Los Angeles County, California, General Obligation Bonds, No Opt. Call A 812,969
Series 2004, 0.000%, 8/01/27 � FGIC Insured

8,000 Rancho Mirage Joint Powers Financing Authority, California, Revenue Bonds, Eisenhower Medical 7/14 at 100.00 A3 (4) 9,021,840
Center, Series 2004, 5.625%, 7/01/34 (Pre-refunded 7/01/14)

15,155 Riverside Public Financing Authority, California, University Corridor Tax Allocation Bonds, 8/17 at 100.00 AA 13,980,639
Series 2007C, 5.000%, 8/01/37 � MBIA Insured
San Bruno Park School District, San Mateo County, California, General Obligation Bonds,
Series 2000B:

2,575 0.000%, 8/01/24 � FGIC Insured No Opt. Call A+ 1,082,530
2,660 0.000%, 8/01/25 � FGIC Insured No Opt. Call A+ 1,052,323
7,300 San Diego County, California, Certificates of Participation, Burnham Institute, Series 1999, 9/09 at 101.00 N/R (4) 7,718,436

6.250%, 9/01/29 (Pre-refunded 9/01/09)
1,539 Yuba County Water Agency, California, Yuba River Development Revenue Bonds, Pacific Gas and 9/08 at 100.00 Baa3 1,528,027

Electric Company, Series 1966A, 4.000%, 3/01/16

241,089 Total California 214,619,881

Colorado � 4.1%
5,000 Arkansas River Power Authority, Colorado, Power Revenue Bonds, Series 2006, 5.250%, 10/01/40 � 10/16 at 100.00 BBB 4,308,800

XLCA Insured
1,800 Colorado Educational and Cultural Facilities Authority, Charter School Revenue Bonds, 8/11 at 100.00 AAA 2,052,990

Peak-to-Peak Charter School, Series 2001, 7.625%, 8/15/31 (Pre-refunded 8/15/11)
5,000 Colorado Health Facilities Authority, Colorado, Revenue Bonds, Catholic Health Initiatives, 9/16 at 100.00 AA 4,368,350

Series 2006A, 4.500%, 9/01/38
2,100 Colorado Health Facilities Authority, Revenue Bonds, Catholic Health Initiatives, Series 3/12 at 100.00 AA (4) 2,210,565

2002A, 5.500%, 3/01/32 (ETM)
1,700 Colorado Health Facilities Authority, Revenue Bonds, Poudre Valley Health System, Series 9/18 at 102.00 AAA 1,704,148

2005C, 5.250%, 3/01/40 � FSA Insured
500 Colorado Health Facilities Authority, Revenue Bonds, Vail Valley Medical Center, Series 2001, 1/12 at 100.00 BBB+ 503,870

5.750%, 1/15/22
18,915 Denver, Colorado, Airport System Revenue Refunding Bonds, Series 2003B, 5.000%, 11/15/33 � 11/13 at 100.00 A+ 18,001,595

XLCA Insured
5,000 E-470 Public Highway Authority, Colorado, Senior Revenue Bonds, Series 2000A, 5.750%, 9/01/35 9/10 at 102.00 AAA 5,423,550

(Pre-refunded 9/01/10) � MBIA Insured
E-470 Public Highway Authority, Colorado, Senior Revenue Bonds, Series 2000B:

24,200 0.000%, 9/01/31 � MBIA Insured No Opt. Call AA 5,924,886
16,500 0.000%, 9/01/32 � MBIA Insured No Opt. Call AA 3,774,210
39,700 E-470 Public Highway Authority, Colorado, Senior Revenue Bonds, Series 2000B, 0.000%, 9/01/28 9/10 at 31.42 Aaa 11,784,151

(Pre-refunded 9/01/10) � MBIA Insured
10,000 E-470 Public Highway Authority, Colorado, Toll Revenue Bonds, Series 2004B, 0.000%, 3/01/36 � No Opt. Call AA 1,811,800

MBIA Insured
12,500 E-470 Public Highway Authority, Colorado, Toll Revenue Bonds, Series 2006A, 0.000%, 9/01/38 � 9/26 at 54.77 AA 1,906,250

MBIA Insured
5,000 Ebert Metropolitan District, Colorado, Limited Tax General Obligation Bonds, Series 2007, 12/17 at 100.00 A 4,416,150

5.350%, 12/01/37 � RAAI Insured
1,450 Northwest Parkway Public Highway Authority, Colorado, Revenue Bonds, Senior Series 2001A, 6/11 at 102.00 AA (4) 1,571,003

5.500%, 6/15/19 (Pre-refunded 6/15/11) � AMBAC Insured
7,000 Northwest Parkway Public Highway Authority, Colorado, Revenue Bonds, Senior Series 2001C, 6/16 at 100.00 AA (4) 6,753,110
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0.000%, 6/15/21 (Pre-refunded 6/15/16) � AMBAC Insured

156,365 Total Colorado 76,515,428

Connecticut � 0.4%
8,670 Mashantucket Western Pequot Tribe, Connecticut, Subordinate Special Revenue Bonds, Series 11/17 at 100.00 Baa3 7,475,361

2007A, 5.750%, 9/01/34

District of Columbia � 2.1%
30,250 Washington Convention Center Authority, District of Columbia, Senior Lien Dedicated Tax 10/08 at 100.00 AA (4) 30,389,451

Revenue Bonds, Series 1998, 4.750%, 10/01/28 (Pre-refunded 10/01/08) � AMBAC Insured
10,000 Washington Convention Center Authority, District of Columbia, Senior Lien Dedicated Tax 10/16 at 100.00 AA 9,072,400

Revenue Bonds, Series 2007A, 4.500%, 10/01/30 � AMBAC Insured

40,250 Total District of Columbia 39,461,851

Florida � 3.6%
4,000 Escambia County Health Facilities Authority, Florida, Revenue Bonds, Ascension Health Credit 11/12 at 101.00 Aa1 4,115,120

Group, Series 2002C, 5.750%, 11/15/32
10,000 Florida State Board of Education, Public Education Capital Outlay Bonds, Series 2005E, 4.500%, 6/15 at 101.00 AAA 9,335,200

6/01/35 (UB)
1,750 Hillsborough County Industrial Development Authority, Florida, Hospital Revenue Bonds, Tampa 10/16 at 100.00 A3 1,623,335

General Hospital, Series 2006, 5.250%, 10/01/41
10,690 Jacksonville, Florida, Better Jacksonville Sales Tax Revenue Bonds, Series 2001, 5.000%, 10/11 at 100.00 AA 10,689,252

10/01/30 � AMBAC Insured
3,000 JEA, Florida, Electric System Revenue Bonds, Series 2006-3A, 5.000%, 10/01/41 � FSA Insured 4/15 at 100.00 AAA 3,001,830
4,880 Lee County, Florida, Airport Revenue Bonds, Series 2000A, 6.000%, 10/01/32 � FSA Insured 10/10 at 101.00 AAA 4,952,419

(Alternative Minimum Tax)
5,000 Marion County Hospital District, Florida, Revenue Bonds, Munroe Regional Medical Center, 10/17 at 100.00 A2 4,622,400

Series 2007, 5.000%, 10/01/34
4,895 Orange County Health Facilities Authority, Florida, Hospital Revenue Bonds, Orlando Regional 10/09 at 101.00 A 4,981,397

Healthcare System, Series 1999E, 6.000%, 10/01/26
105 Orange County Health Facilities Authority, Florida, Hospital Revenue Bonds, Orlando Regional 10/09 at 101.00 A (4) 110,849

Healthcare System, Series 1999E, 6.000%, 10/01/26 (Pre-refunded 10/01/09)
8,250 Orange County School Board, Florida, Certificates of Participation, Series 2002A, 5.000%, 8/12 at 100.00 AA 8,110,988

8/01/27 � MBIA Insured
9,250 Port Saint Lucie. Florida, Special Assessment Revenue Bonds, Southwest Annexation District 1B, 7/17 at 100.00 AA 8,991,000

Series 2007, 5.000%, 7/01/40 � MBIA Insured
2,500 Seminole Tribe of Florida, Special Obligation Bonds, Series 2007A, 5.250%, 10/01/27 10/17 at 100.00 BBB 2,234,800
4,910 South Miami Health Facilities Authority, Florida, Revenue Bonds, Baptist Health Systems of 8/17 at 100.00 AA� 4,018,491

South Florida, Trust 1025, 10.102%, 8/15/42 (IF)

69,230 Total Florida 66,787,081

Georgia � 1.0%
10,240 Atlanta, Georgia, Water and Wastewater Revenue Bonds, Series 1999A, 5.000%, 11/01/38 � 5/09 at 101.00 A 9,661,030

FGIC Insured
2,500 Atlanta, Georgia, Water and Wastewater Revenue Bonds, Series 2001A, 5.000%, 11/01/33 � 5/12 at 100.00 AA 2,409,525
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MBIA Insured
4,000 Augusta, Georgia, Water and Sewerage Revenue Bonds, Series 2004, 5.250%, 10/01/39 � FSA Insured 10/14 at 100.00 AAA 4,108,160
2,250 Royston Hospital Authority, Georgia, Revenue Anticipation Certificates, Ty Cobb Healthcare 7/09 at 102.00 N/R 2,210,243

System Inc., Series 1999, 6.500%, 7/01/27

18,990 Total Georgia 18,388,958

Hawaii � 1.1%
7,500 Hawaii, General Obligation Bonds, Series 2003DA, 5.250%, 9/01/23 � MBIA Insured 9/13 at 100.00 AA 7,795,950

12,325 Honolulu City and County, Hawaii, General Obligation Bonds, Series 2003A, 5.250%, 3/01/28 � 3/13 at 100.00 AA 12,570,514
MBIA Insured

19,825 Total Hawaii 20,366,464

Illinois � 12.0%
2,060 Aurora, Illinois, Golf Course Revenue Bonds, Series 2000, 6.375%, 1/01/20 1/10 at 100.00 A+ 2,118,895

15,000 Chicago Board of Education, Illinois, Unlimited Tax General Obligation Bonds, Dedicated Tax No Opt. Call AA� 6,352,650
Revenues, Series 1998B-1, 0.000%, 12/01/24 � FGIC Insured

1,125 Chicago Greater Metropolitan Sanitary District, Illinois, General Obligation Capital No Opt. Call Aaa 1,197,068
Improvement Bonds, Series 1991, 7.000%, 1/01/11 (ETM)

5,000 Chicago Housing Authority, Illinois, Revenue Bonds, Capital Fund Program, Series 2001, 5.375%, 7/12 at 100.00 Aaa 5,438,500
7/01/18 (Pre-refunded 7/01/12)

285 Chicago, Illinois, General Obligation Bonds, Series 2002A, 5.625%, 1/01/39 � AMBAC Insured 7/12 at 100.00 Aaa 296,571
9,715 Chicago, Illinois, General Obligation Bonds, Series 2002A, 5.625%, 1/01/39 (Pre-refunded 7/12 at 100.00 Aaa 10,644,823

7/01/12) � AMBAC Insured
2,575 Chicago, Illinois, Second Lien Passenger Facility Charge Revenue Bonds, O�Hare International 1/11 at 101.00 AA 2,420,835

Airport, Series 2001C, 5.100%, 1/01/26 � AMBAC Insured (Alternative Minimum Tax)
3,020 Cook County High School District 209, Proviso Township, Illinois, General Obligation Bonds, 12/16 at 100.00 AAA 3,188,878

Series 2004, 5.000%, 12/01/19 � FSA Insured
385 DuPage County Community School District 200, Wheaton, Illinois, General Obligation Bonds, 11/13 at 100.00 Aaa 407,188

Series 2003B, 5.250%, 11/01/20 � FSA Insured
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