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Item 1. Schedule of Investments

Portfolio of Investments (Unaudited)
Nuveen Dividend Advantage Municipal Fund 3 (NZF)
January 31, 2009

Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value
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Municipal Bonds � 157.0% (99.8% of Total Investments)
Alabama � 1.8% (1.1% of Total Investments)

$          3,500 Alabama Special Care Facilities Financing Authority, Revenue Bonds, Ascension Health, Series 11/16 at 100.00 Aa1  $ 3,040,030
2006, 5.000%, 11/15/36 (UB)

5,655 Alabama State Port Authority, Revenue Bonds, State Docks Department Facilities, Series 2001, 10/11 at 100.00 AA (4) 6,260,311
5.250%, 10/01/26 (Pre-refunded 10/01/11) � AMBAC Insured (Alternative Minimum Tax)

9,155 Total Alabama 9,300,341

Alaska � 0.1% (0.1% of Total Investments)
1,000 Northern Tobacco Securitization Corporation, Alaska, Tobacco Settlement Asset-Backed Bonds, 6/14 at 100.00 Baa3 521,620

Series 2006A, 5.000%, 6/01/46

Arizona � 0.9% (0.6% of Total Investments)
3,390 Arizona State Transportation Board, Highway Revenue Bonds, Series 2006, Trust 3151, 13.019%, 7/18 at 100.00 AAA 3,333,997

7/01/33 (IF)
2,200 Salt Verde Financial Corporation, Arizona, Senior Gas Revenue Bonds, Series 2007, No Opt. Call A 1,436,138

5.000%, 12/01/37

5,590 Total Arizona 4,770,135

Arkansas � 0.6% (0.4% of Total Investments)
Sebastian County Health Facilities Board, Arkansas, Hospital Revenue Improvement Bonds, Sparks
Regional Medical Center, Series 2001A:

1,805 5.500%, 11/01/13 11/11 at 101.00 Caa1 1,585,350
1,900 5.500%, 11/01/14 11/11 at 101.00 Caa1 1,611,808

3,705 Total Arkansas 3,197,158

California � 12.9% (8.2% of Total Investments)
California Health Facilities Financing Authority, Health Facility Revenue Bonds, Adventist
Health System/West, Series 2003A:

855 5.000%, 3/01/28 3/13 at 100.00 A 724,536
140 5.000%, 3/01/33 3/13 at 100.00 A 111,944
950 California Health Facilities Financing Authority, Revenue Bonds, Sutter Health, Tender Option 11/16 at 100.00 AA� 750,277

Bond Trust 3175, 13.820%, 11/15/42 (IF)
5,000 California Infrastructure Economic Development Bank, Revenue Bonds, Kaiser Hospital Assistance 8/11 at 102.00 A+ 4,521,600

LLC, Series 2001A, 5.550%, 8/01/31
5,355 California Statewide Community Development Authority, Revenue Bonds, Sutter Health, Tender 5/18 at 100.00 AA� 4,455,677

Option Bond Trust 3175, 13.377%, 11/15/48 (IF)
18,850 California, General Obligation Veterans Welfare Bonds, Series 2001BZ, 5.350%, 12/01/21 � MBIA 6/09 at 100.00 AA 17,805,898

Insured (Alternative Minimum Tax)
11,865 Golden State Tobacco Securitization Corporation, California, Enhanced Tobacco Settlement 6/17 at 100.00 BBB 6,381,472

Asset-Backed Bonds, Series 2007A-1, 5.125%, 6/01/47
Los Angeles Regional Airports Improvement Corporation, California, Lease Revenue Refunding
Bonds, LAXFUEL Corporation at Los Angeles International Airport, Series 2001:

13,955 5.750%, 1/01/16 � AMBAC Insured (Alternative Minimum Tax) 1/12 at 100.00 A 14,434,354
5,000 5.375%, 1/01/21 � AMBAC Insured (Alternative Minimum Tax) 1/12 at 100.00 A 4,785,550
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1,500 5.250%, 1/01/23 � AMBAC Insured (Alternative Minimum Tax) 1/12 at 100.00 A 1,367,025
10,000 5.500%, 1/01/32 � AMBAC Insured (Alternative Minimum Tax) 1/12 at 100.00 A 8,656,200
10,000 San Joaquin Hills Transportation Corridor Agency, Orange County, California, Toll Road Revenue No Opt. Call AA 1,250,100

Refunding Bonds, Series 1997A, 0.000%, 1/15/35 � MBIA Insured
3,000 San Mateo County Community College District, California, General Obligation Bonds, Series No Opt. Call Aa1 813,330

2006C, 0.000%, 9/01/30 � MBIA Insured

86,470 Total California 66,057,963

Colorado � 5.8% (3.7% of Total Investments)
2,250 Canterberry Crossing Metropolitan District II, Parker, Colorado, Limited Tax General 12/12 at 100.00 N/R 2,659,140

Obligation Bonds, Series 2002, 7.375%, 12/01/32
1,575 Colorado Educational and Cultural Facilities Authority, Charter School Revenue Bonds, Belle 3/13 at 100.00 N/R (4) 1,893,008

Creek Education Center, Series 2002A, 7.625%, 3/15/32 (Pre-refunded 3/15/13)
3,160 Colorado Educational and Cultural Facilities Authority, Charter School Revenue Bonds, 3/10 at 102.00 N/R (4) 3,431,160

Montessori Peaks Building Foundation, Series 2002A, 8.000%, 5/01/32 (Pre-refunded 3/01/10)
1,775 Colorado Educational and Cultural Facilities Authority, Charter School Revenue Bonds, Weld 6/11 at 100.00 Ba1 (4) 2,018,086

County School District 6 � Frontier Academy, Series 2001, 7.375%, 6/01/31
(Pre-refunded 6/01/11)

3,465 Colorado Educational and Cultural Facilities Authority, Revenue Bonds, Montessori Peaks 5/16 at 102.00 N/R 2,330,906
Academy, Series 2006, 5.400%, 5/01/26

3,380 Colorado Housing Finance Authority, Multifamily Project Bonds, Class I, Series 2001A-1, 10/11 at 100.00 AAA 3,138,837
5.500%, 4/01/31 (Alternative Minimum Tax)

5,000 Compark Business Campus Metropolitan District, Colorado, General Obligation Limited Tax Bonds, 12/17 at 100.00 BBB+ 4,034,850
Series 2007, 5.600%, 12/01/34 � RAAI Insured

3,300 Denver City and County, Colorado, Airport Revenue Bonds, Series 2006, 5.000%, 11/15/24 � 11/16 at 100.00 AA 3,333,693
FGIC Insured

2,000 Denver City and County, Colorado, Airport System Revenue Refunding Bonds, Series 2001A, 11/11 at 100.00 AA 2,048,140
5.500%, 11/15/16 � FGIC Insured (Alternative Minimum Tax)
Denver, Colorado, Airport Revenue Bonds, Trust 2365:

1,340 12.736%, 11/15/23 � FGIC Insured (IF) 11/16 at 100.00 AA� 1,367,095
1,085 12.728%, 11/15/25 � FGIC Insured (IF) 11/16 at 100.00 AA� 1,087,083
2,000 Maher Ranch Metropolitan District 4, Colorado, General Obligation Limited Tax Bonds, Series 12/17 at 100.00 A3 1,393,880

2007, 5.250%, 12/01/36 � RAAI Insured
1,000 Plaza Metropolitan District 1, Lakewood, Colorado, Tax Increment Revenue Bonds, Series 2003, 6/14 at 101.00 N/R 848,820

8.000%, 12/01/25

31,330 Total Colorado 29,584,698

Delaware � 0.3% (0.2% of Total Investments)
1,595 Delaware Housing Authority, Multifamily Mortgage Revenue Bonds, Series 2001A, 5.400%, 7/01/24 7/12 at 100.00 Aa3 1,632,610

District of Columbia � 0.9% (0.6% of Total Investments)
1,375 District of Columbia, Revenue Bonds, Catholic University of America, Series 1999, 5.625%, 10/09 at 101.00 A 1,383,498

10/01/29 � AMBAC Insured
1,335 Washington Convention Center Authority, District of Columbia, Senior Lien Dedicated Tax 10/16 at 100.00 AAA 941,122

Revenue Bonds, Series 2007, Residuals 1606, 11.765%, 10/01/30 � AMBAC Insured (IF)
3,335 Washington DC Convention Center Authority, Dedicated Tax Revenue Bonds, Residual Series 10/16 at 100.00 Aaa 2,351,042

Edgar Filing: NUVEEN DIVIDEND ADVANTAGE MUNICIPAL FUND 3 - Form N-Q

QUARTERLY SCHEDULE OF PORTFOLIO HOLDINGS OF REGISTERED MANAGEMENT INVESTMENT COMPANY3



1730, 1731, 1736, 11.765%, 10/01/30 � AMBAC Insured (IF)

6,045 Total District of Columbia 4,675,662

Florida � 2.3% (1.5% of Total Investments)
Orange County Housing Finance Authority, Florida, Multifamily Housing Revenue Bonds, Oak Glen
Apartments, Series 2001G:

1,105 5.400%, 12/01/32 � FSA Insured 12/11 at 100.00 AAA 1,004,511
2,195 5.450%, 12/01/41 � FSA Insured 12/11 at 100.00 AAA 1,948,304
4,175 Pace Property Finance Authority Inc., Florida, Utility System Improvement and Revenue 3/09 at 101.00 A 4,226,186

Refunding Bonds, Series 1997, 5.250%, 9/01/17 � AMBAC Insured
5,455 South Miami Health Facilities Authority, Florida, Hospital Revenue, Baptist Health System 8/17 at 100.00 AA� 4,208,151

Obligation Group, Series 2007, 5.000%, 8/15/42 (UB)
1,000 Tolomato Community Development District, Florida, Special Assessment Bonds, Series 2007, 5/18 at 100.00 N/R 631,360

6.650%, 5/01/40

13,930 Total Florida 12,018,512

Georgia � 2.5% (1.6% of Total Investments)
5,000 Atlanta, Georgia, Airport General Revenue Bonds, Series 2000B, 5.625%, 1/01/30 � FGIC Insured 1/10 at 101.00 AA 4,404,650

(Alternative Minimum Tax)
2,700 Atlanta, Georgia, Tax Allocation Bonds, Atlantic Station Project, Series 2001, 7.900%, 12/11 at 101.00 AAA 3,227,364

12/01/24 (Pre-refunded 12/01/11)
2,000 Fulton County Residential Care Facilities Authority, Georgia, Revenue Bonds, Elderly Care, 7/17 at 100.00 N/R 1,028,120

Lenbrook Square Project, Series 2006A, 5.125%, 7/01/42
3,740 Gainesville and Hall County Hospital Authority, Georgia, Revenue Anticipation Certificates, 5/11 at 100.00 A� (4) 4,089,428

Northeast Georgia Health Services Inc., Series 2001, 5.500%, 5/15/31 (Pre-refunded 5/15/11)
500 Gainesville Redevelopment Authority, Georgia, Educational Facilities Revenue Bonds, Riverside 3/17 at 100.00 N/R 256,835

Military Academy Project, Series 2007, 5.125%, 3/01/37

13,940 Total Georgia 13,006,397

Illinois � 16.5% (10.5% of Total Investments)
8,375 Chicago, Illinois, Revenue Bonds, Midway Airport, Series 2001A, 5.500%, 1/01/19 � FSA Insured 1/11 at 101.00 AAA 8,455,400

(Alternative Minimum Tax)
1,600 Chicago, Illinois, Sales Tax Revenue Bonds, Series 1998, 5.250%, 1/01/28 � FGIC Insured 7/09 at 101.00 AAA 1,605,136
4,950 Chicago, Illinois, Second Lien Passenger Facility Charge Revenue Bonds, O�Hare International 1/11 at 101.00 A1 4,156,515

Airport, Series 2001A, 5.375%, 1/01/32 � AMBAC Insured (Alternative Minimum Tax)
2,220 Chicago, Illinois, Second Lien Wastewater Transmission Revenue Bonds, Series 2001A, 5.500%, No Opt. Call AA 2,576,443

1/01/16 � MBIA Insured
10,000 Chicago, Illinois, Senior Lien Water Revenue Bonds, Series 2001, 5.000%, 11/01/26 11/11 at 100.00 Aa3 (4) 11,044,100

(Pre-refunded 11/01/11) � AMBAC Insured
1,665 Chicago, Illinois, Third Lien General Airport Revenue Bonds, O�Hare International Airport, 1/16 at 100.00 AA 1,432,266

Series 2005A, 5.000%, 1/01/33 � FGIC Insured
2,415 Illinois Finance Authority, General Obligation Debt Certificates, Local Government Program � 12/14 at 100.00 A3 2,417,246

Kankakee County, Series 2005B, 5.000%, 12/01/24 � AMBAC Insured
2,385 Illinois Finance Authority, Revenue Bonds, Sherman Health Systems, Series 2007A, 5.500%, 8/01/37 8/17 at 100.00 Baa1 1,654,832
1,130 Illinois Health Facilities Authority, Revenue Bonds, Condell Medical Center, Series 2000, 5/10 at 101.00 Aaa 1,220,038
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6.500%, 5/15/30
9,000 Illinois Health Facilities Authority, Revenue Bonds, Covenant Retirement Communities Inc., 12/11 at 101.00 BBB 7,323,930

Series 2001, 5.875%, 12/01/31
15,000 Illinois Health Facilities Authority, Revenue Bonds, Loyola University Health System, Series 7/11 at 100.00 Baa2 (4) 16,489,500

2001A, 6.125%, 7/01/31 (Pre-refunded 7/01/11)
5,000 Lake County School District 38, Big Hallow, Illinois, General Obligation Bonds, Series 2005, No Opt. Call Baa1 2,544,850

0.000%, 2/01/22 � AMBAC Insured
7,000 Lombard Public Facilities Corporation, Illinois, First Tier Conference Center and Hotel 1/16 at 100.00 N/R 4,715,340

Revenue Bonds, Series 2005A-1, 7.125%, 1/01/36
16,900 Metropolitan Pier and Exposition Authority, Illinois, Revenue Bonds, McCormick Place Expansion 12/09 at 101.00 AAA 16,992,780

Project, Series 1999A, 5.250%, 12/15/28 � FGIC Insured
2,000 Metropolitan Pier and Exposition Authority, Illinois, Revenue Refunding Bonds, McCormick Place No Opt. Call AAA 2,137,380

Expansion Project, Series 1998A, 5.500%, 6/15/29 � FGIC Insured

89,640 Total Illinois 84,765,756

Indiana � 6.4% (4.1% of Total Investments)
Clark-Pleasant Community School Building Corporation, Indiana, First Mortgage Bonds,
Series 2001:

1,255 5.000%, 7/15/21 (Pre-refunded 1/15/12) � AMBAC Insured 1/12 at 100.00 A (4) 1,389,825
1,000 5.000%, 1/15/26 (Pre-refunded 1/15/12) � AMBAC Insured 1/12 at 100.00 A (4) 1,107,430

Evansville Vanderburgh Public Library Lease Corporation, Indiana, First Mortgage Bonds,
Series 2001:

2,000 5.750%, 7/15/18 (Pre-refunded 1/15/12) � MBIA Insured 1/12 at 100.00 AA (4) 2,258,260
2,750 5.125%, 1/15/24 (Pre-refunded 1/15/12) � MBIA Insured 1/12 at 100.00 AA (4) 3,055,388
1,250 Hamilton Southeastern Cumberland Campus School Building Corporation, Indiana, First Mortgage 1/12 at 100.00 A (4) 1,388,813

Bonds, Series 2001, 5.125%, 1/15/23 (Pre-refunded 1/15/12) � AMBAC Insured
9,500 Indiana Educational Facilities Authority, Revenue Bonds, Butler University, Series 2001, 2/11 at 100.00 AA 9,500,000

5.500%, 2/01/26 � MBIA Insured
4,230 Indiana Finance Authority, Educational Facilities Revenue Bonds, Tudor Park Foundation, Series 6/15 at 100.00 Aa3 4,170,061

2005B, 5.000%, 6/01/24
2,800 Indiana Health Facility Financing Authority, Revenue Bonds, Community Hospitals of Indiana, 5/15 at 100.00 A 2,085,608

Series 2005A, 5.000%, 5/01/35 � AMBAC Insured
3,500 University of Southern Indiana, Student Fee Bonds, Series 2001H, 5.000%, 10/01/21 � 10/11 at 100.00 A2 3,552,570

AMBAC Insured
Vigo County, Indiana, Hospital Authority, Union Hospital, Revenue Bonds, Series 2007:

2,500 5.750%, 9/01/42 9/17 at 100.00 N/R 1,494,900
2,500 5.800%, 9/01/47 9/17 at 100.00 N/R 1,485,450
1,090 Wayne County Jail Holding Corporation, Indiana, First Mortgage Bonds, Series 2001, 5.500%, 1/13 at 101.00 A (4) 1,271,300

7/15/22 (Pre-refunded 1/15/13) � AMBAC Insured

34,375 Total Indiana 32,759,605

Iowa � 7.2% (4.6% of Total Investments)
2,000 Iowa Finance Authority, Healthcare Revenue Bonds, Great River Medical Center, Series 2001, 5/11 at 100.00 Aa3 1,771,920

5.250%, 5/15/31 � FSA Insured
1,000 Iowa Tobacco Settlement Authority, Asset Backed Settlement Revenue Bonds, Series 2005C, 6/15 at 100.00 BBB 554,420

5.625%, 6/01/46
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Iowa Tobacco Settlement Authority, Tobacco Settlement Asset-Backed Revenue Bonds,
Series 2001B:

28,000 5.300%, 6/01/25 (Pre-refunded 6/01/11) 6/11 at 101.00 AAA 30,283,398
3,950 5.600%, 6/01/35 (Pre-refunded 6/01/11) 6/11 at 101.00 AAA 4,329,161

34,950 Total Iowa 36,938,899

Kansas � 0.2% (0.1% of Total Investments)
Manhattan Health Care Facility Revenue Bonds, Kansas, Meadowlarks Hills Retirement,
Series 2007B:

1,000 5.125%, 5/15/37 5/14 at 103.00 N/R 612,160
1,000 5.125%, 5/15/42 5/14 at 103.00 N/R 592,620

2,000 Total Kansas 1,204,780

Kentucky � 3.8% (2.4% of Total Investments)
1,000 Kentucky Economic Development Finance Authority, Louisville Arena Project Revenue Bonds, 6/18 at 100.00 AAA 993,450

Louisville Arena Authority, Inc., Series 2008A-1, 6.000%, 12/01/42 � AGC Insured
18,500 Louisville and Jefferson County Metropolitan Sewer District, Kentucky, Sewer and Drainage 11/11 at 101.00 AA 18,314,444

System Revenue Bonds, Series 2001A, 5.125%, 5/15/27 � MBIA Insured

19,500 Total Kentucky 19,307,894

Louisiana � 3.4% (2.2% of Total Investments)
3,000 Louisiana Local Government Envirnomental Facilities & Community Development Authority, Revenue 11/17 at 100.00 BB+ 2,098,530

Bonds, Westlake Chemical Corporation Project, Series 2007, 6.750%, 11/01/32
3,700 Louisiana Public Facilities Authority, Revenue Bonds, Ochsner Clinic Foundation Project, 5/17 at 100.00 A3 2,738,777

Series 2007A, 5.500%, 5/15/47
19,890 Tobacco Settlement Financing Corporation, Louisiana, Tobacco Settlement Asset-Backed Bonds, 5/11 at 101.00 BBB 12,632,935

Series 2001B, 5.875%, 5/15/39

26,590 Total Louisiana 17,470,242

Maine � 1.2% (0.8% of Total Investments)
Maine State Housing Authority, Single Family Mortgage Purchase Bonds, Series 2001B:

4,610 5.400%, 11/15/21 (Alternative Minimum Tax) 11/10 at 100.00 AA+ 4,636,922
1,610 5.500%, 11/15/32 (Alternative Minimum Tax) 11/10 at 100.00 AA+ 1,530,031

6,220 Total Maine 6,166,953

Maryland � 2.2% (1.4% of Total Investments)
1,000 Howard County, Maryland, Retirement Com
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