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Dear Investor,

The first quarter of 1994 has been a busy and productive one at Fidelity Investments
Canada. We have had a very successful RRSP season, and are committed to making
sure your investments are working hard for you.

Fidelity Investments Canada has expanded the international group of funds to add more
opportunities for global investing. This January, we launched Fidelity Latin American
Growth Fund, managed by Patti Satterthwaite, and in February we introduced Fidelity
Emerging Markets Bond Fund, managed by Robert Citrone. Both of these funds focus
primarily on developing economies in Latin America to provide you with additional
vehicles for international investing. Early this April, we also launched Fidelity Small
Cap America Fund, managed by Brad Lewis. The Fund invests exclusively in American
companies with market capitalizations of $750 million or less. For more information on
these exciting investment opportunities, please contact your Investment Advisor.

Your satisfaction with your investments and our service is very important to us. Our
Customer Service Department is now open from 8:00 am to 8:00 pm, Monday to Friday,
serving Investment Advisors and clients in English and French. We also intend to offer
Customer Service in Cantonese sometime this spring. Please don’t hesitate to contact
them, or your Investment Advisor, with any questions you may have about your account.

Once again, thank you for your continued support of Fidelity Investments Canada. We
are committed to making your financial future strong.

Sincerely,

John H. Simpson, C.F.A.
President



Company Profile

Fidelity Offices Worldwide:

U.S. Dallas, Tx.

Los Angeles, Ca.
San Frandisco, Ca.
Palo Alto, Ca.

Boston, Mass.
New York, N.Y.
Philodelphia, P.A.
Chicago, II.

Salt Lake City, Ut
Cincinnati, Oh.
Sarosota, Flo.
Atlanta, Go.
Durham, N.C.
Houston, Tx.

International

Homilton, Bermuda
Halifax, N.S.
Montreal, Que.
Ottawa, Ont.
Toronto, Ont.
Winnipeg, Man.

Established in 1987, Fidelity Investments Canada Limited® is one of the
country’s fastest-growing mutual fund companies. A subsidiary of Fidelity
Investments® headguartered in Boston, the Company now offers 15
mutual funds and has over $5.8 billion* in assets under management.

Fidelity Investments has been managing mutual funds since 1946. During
these four and a half decades, investors have been affected by tremen-
dous worldwide changes — economic, political and social. As a resulf,
foday’s investor needs investments that are managed to perform during
both turbulent and calm market periods. Professional investment from o
mutual fund leader like Fidelity Investments can give you a fundamental,
common sense approach fo long-term investing.

Vancouver, B.C.

Jersey, Channel
Islands

Taipei, Toiwan

Hong Kong

Kent, England

London, England

Luxembourg

Frankfurt, Germany

Amsterdam, Hollond

Singapore
Tokyo

Fidelity believes that performance is built one investment of a fime.
Rather than attempt to predict broad market trends, investment decisions
are based on the merits of individual securities and their ability to per-
form. Fidelity Investments conducts its own in-depth research in offices
around the globe, staffed by over two hundred analysts and portfolio
managers. These investment professionals meet with the company
management of over 24,000 firms every year in order fo carefully
analyse securifies before deciding fo invest. The research and analysis
component of Fidelity’s investment management expertise is supported
by extensive research libraries, a comprehensive analytic data chart
room, a proprietary bond rating system and 24-hour trading rooms
dedicated exclusively o equity, fixed income and internotional
investments,

The proof of Fidelitys investment management expertise lies in its consis-

fent investment returns. Since the Company was founded over 45 years ®
ago, the basis for success has been a carefully defined investment philos-

ophy. This philosophy is based upon four major principles — a focus on

individual security selection, extensive fundamental research, manager-

driven decision making and an adherence to proven investment

disciplines.

Yo@can make more informed investment decisions teaming up with
Fidelity and your financial advisor. Fidelity will provide the resources and
performance you would expect from a mutual fund leader and your
financial advisor will give you the one-on-one service you need to
develop a comprehensive financial plan to suit your personal objectives.
With their assistance and advice, difficult investment choices can be trans-
lated into straightforward, common sense solufions.

March 31, 1994



Fidelity’s Approach To Management

Fidelity's international reputation and its status as a leading mutual fund manager
are not just coincidences. They are the direct result of a philosophy of asset
management that invalves a number of key elements:

Private Ownership. Because Fidelityis privately held, it has many advantages
over its compefitors: it is independent, and has been since ifs incepfion in 1946; it
has the ability to reinvest its profits into new systems and long-term development;
and it has the freedom and the resources to pursue its own recruitment and
incentive policies, allowing it fo attract and refain many of the top people in the
industry.

Proven investment approach. |y ol markets around the globe, the best
opportunity to achieve superior performance in the long-run lies in the skillful
selection of individual stocks. At Fidelity, we call this approach “bottom-up” invest-
ing, because our stock selection process is based on research that looks for value
in individual companies (os appased to a “fop-down,” or market trend, orienta-
ion).

How value is defined varies with economic ond morket conditions, and can also
vary from one sector or country o anather. That's why Fidelity evaluates o wide
range of qualitative and quantitative criteria, induding such factors as cash flow,
assets, earnings growth, dividend yield and growth, as well as the competitive
environment and the quality of management and producs.

In-house Research and Analysis. The corerstone of Fidelity’s success in stock
picking is its unusual commitment to independent research and analysis.

Fidelify hos an extensive team of more than 200 portfolio managers and research
analysts who continually monitor investment oppertunities in securifies markefs
worldwide. These individuals personally conduct over 24,000 company visits o
vear, This hands-on approach and Fidelity's in-depth research copabilifies mssist
the portfolio managers in selecting investments which will help achieve the goals
their individual funds seek to attain.

International Outlook. With o network of investment offices covering all of the
world's principal stock markets, Fidelity is fruly an international organization. In
addifion to its headguarters in Boston and its offices here in Canada, Fidelity has
investment offices in the United Kingdom and Europe, s well os in Japan, Hong
Kong, Taiwan, and Singapore.

Fidelity believes that investment professionals who come from a given region have
significant odvantages in inferpreting their own markets. For this reason, Fidelity
makes a point of employing local investment professionals in ifs infernafional
research offices.

Autonomy for Portfolio Managers. One of the major recsons behind
Fidelity’s success has been its recruitment, training and mofivction of employees
with outstanding abilities. Fidelity makes a policy of maintaining an environment
that fosters individual initiative. While all portfolio managers work fo achieve a
specific investment objective s described in the fund's prospectus, they have full
autonomy. The company believes that anly by giving managers the resources and
freedom they need — as well os the ultimate responsibility for their portfolio’s
success — the best results can be achieved.

Worldwide Advantages in Trading. The size and the steady growth of
Fidelity's business, as well as its depth of investments worldwide, combine to give
the company a network of close trading connections. With its more than 300 bil-
lion* in ossets under management, Fidelity is often in a position fo Irade a given
security in quantity — o fadt that con translate into significant trading advan-
tages ond cost savings, both of which directly benefit the company’s clients.

*As of March 31, 1994




George Domolky
Portfolio Manager

Tenure on Fund:
April 1990

Other Funds Managed:
Canada Fund (U.S.)
Growth & Income Fund
{Canada)

Education:

* M.B.A., University of
California, Berkeley

¢ B.A., Stanford University

Investment Strategy:
Fidelity Capital Builder
Fund invests primarily in
Canadian stocks, with the
objective of achieving capi-
tal growth over the long
term. The Fund may be
invested in foreign stocks,
particularly in the U.S., to
make maximum use of the
foreign property limit of
the portfolio. The portfolio
manager draws on propri-
etary Fidelity research to
identify stocks that are
undervalved or show
growth potential.
Eligibility: RRSP, RRIF,
DPSP and RESP.

*A complete iisiing of portfolio
holdings begins on page 18.

Fidelity Capilal Builder Fund

Morket Updote

The Canadian stock market has been relatively volatile in the last quarter due to several factors including the

interest rate increases by the U.S. Federal Reserve, speculation about upcoming elections in Quebec and concern
about mounting deficit levels. Interest rates have increased about 275 basis points since the beginning of the year,
in an atfempt fo protect the value of the Canadian dollor. Inferest rates, however, are not likely sustainable of these
levels given low inflation and high unemployment figures. The Fund continues to emphasize economically sensitive
companies in the oil and gas, retail, mines and metals, precious metals, industrial products and communication

sectors.
Boncmark
TSE® 300

Dot ok Mo T s
Fund Inception: February 1988
Size: $701.8 million

Asset Mix:91.0% Canodian

Equities

6.0% Foreign Equities

2.4% Bonds

0.7% Cash
Industry Breakdown/
Diversification
0il & Gas 18.9%
Retail & Merchandising 12.7%
Metals & Minerals 12.3%
Industrial Products 11.8%
Communicafions & Media 10.1%
Precious Metals 71.4%
Paper & Forest b.6%
Foreign Equities 6.0%
Utilities 3.5%
Financial Services 2.4%
Consumer Products 21%
Construction & Real Esiate 1.3%
Conglomerates 0.9%
Transportation 0.7%

Fund Performance Since Inception
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Top 10 Holdings ~~~ Fund Performance™
1. Noronda Cdn$  Index
2. Morrison Pete
3. Rendissance Energy Year to Date 01%  2.6%
4. George Weston 1 Year 14.6%  25.6%
5. Torstar 2 Year 148% 17.0%
6. Finning 3 Year 9.7% 11.5%
7. Alcan 4 Year 109%  8.5%
8. Cominco 5 Year 100%  7.9%
9. Inco
An
10. Placer Dome nual Returns
CdnS
1988 14.3%
1989 14.2%
1990 -1.0%
1991 13.3%
1992 4.0%
1993  26.8%

** As at March 31, 1994




Fidelity Governmenl Bond Fund

MurketUpduie
There is significant foreign currency exposure in the Fund with about 16% in Argentina, Mexico and Brazil as these

countries are paying above-average yields. There is also an additional 16% in U.S. currency bonds of Canadian
issuers. After recent dramatic increases in inferest rates in Canada, we expect a subsequent decline in the short term

Ford O’ Neil
Portfolio Manager

as inflation is extremely low and economic growth is sluggish. The Fund is overweight in corporate bonds for the Tmire on Find-
increase in yield. The duration is currently 6.2 years. September 199.2
Benchmark Fund Performance Since Inception Other Funds Managed:
ScotiaMcLeod Bond Index 1 < Ty ® North American Income
5 A‘ i g‘; Fund (Canada)
_\_ n Global Bond Fund (Canada)
e Rl S i Growth and Income Fund
Fund Inception: February 1988 { /. d uog B =)
- &1 B g :
ize: $57.8 mill B | | y | g = Education:

Stze: 5578 mikion ! ' .’ ——+% 5 * M.B.A., The Wharton
Asset Mix: 41.2% Corporate EEE A~ . 5 School, University of

17.5% Federal EE / | f; B Pennsylvania

17.1% Provincial r T 1 12 *B.A., Harvard University

16.3% Foreign W™ 1 , S

7.9% Cash

Investment Strategy:

1989
1990
1991
1992
1993
1994

Fidelity Government Bond
Fund seeks to provide a
high level of income with

Average Term o
Maturity: 10.6 years

S AR ) e ... e, | preservation of capital. The
CdnS  Index Fund invests primarily in
Top 10 Holdings :
. oo 8% THT/61 " eorbute 734 554 sy o
2. Gov't Canada 7.5%, 01/12/03 1 Year 8.6%  7.3% bonds, corporate bonds, as
3. Sears Canada 11.0%, 18/05/99 2 Year 105%  11.5% well u,s treasury bills "rhe
4, Gulf Canada Resources 3 Year 10.0% - 12.1% Fund may invest in fixed-
9.25%, 15/01/04 4 Year 10.0%  141% income instruments outside
5. Saskatchewan 9.0%, 01/02/02 3 Year 9.3% 124k of Canada up to the maxi-
f;. :\ruz_il Vﬁﬂz, 5091/?(,)};?;/]9 Annual Returns mfu.lm|1 foreigfnfprnperty limit
. Mexico 6.25%, of the portfolio. Eligibility:
8. Westcoast Energy Cdn$ Wfedornl  17.5% Mforeign 16.3% RRSP, II:RIF DPSP l‘?l"ld” :
8.3% 30/12/13 BProvincial 17.1% Mcash  7.9% i
3, 1988 7.0% M Corporats 41.2% RESP.
9. Rogers Cable 9.65%, 15/01/14  1qgg 8.8%
10. Gov't Canada 11.5%, 01/09/00 1999 48%
1991 15.2%
1992 1.5%
1993 20.9%

**As af March 31, 1994 *A complete listing of portfolio
holdings begins on page 20.
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Ford O’Neil
Portfolio Manager

Tenure on Fund:
March 1994

Other Funds Managed:
North American Income
Fund (Canada)
Government Bond Fund
{Canada)

Growth & Income Fund
(Bond portion - Canada)

Education:

o M.B.A., The Wharton
School, University of
Pennsylvania

B.A., Harvard University

Investment Strategy:
Fidelity Global Bond Fund
seeks high income and
long-term capital growth
through investments pri-
marily in RRSP eligible,
global fixed-income securi-
ties. The Fund is composed
mainly of Canadian govern-
ment and corporate bonds,
supranational bonds, such
as those of the World Bank,
foreign currency bonds of
Canadian issvers and deriv-
ative instruments used to
help manage currency risk.
Eligibility: RRSP, RRIF,
DPSP and RESP.

*A complete listing of portfolio
holdings begins on page 20.

Fidelity Global Bond Fund

MurkerUpdute

In the past month, Judy Pagliuca resigned as portfolio manager and Ford 0'Neil took over management of the

Fund. The cash position will be reduced from about 24% to below 10% and will focus more heavily on Furope. We are
positive on Eurapean bond markets as central banks are lowering short-term rates in an effort fo boost

economic growth. As short-term rates decline, long-term rates should fall accordingly. A secondary objective is to
reduce the weighting in Canada from 34% to 20%. Additional funds would be invested without hedging, in order fo
reduce Canadian dollar exposure. The average ferm fo maturity, currently at 5.5-6.5 years will also be lengthened.

e ——

Salomon Bros. World Bond Index

Detais oftheFund”
Fund Inception: November 1993
Size: $217.2 million

Asset Mix:34.1% Canada
11.4% lialy
9.8% France
7.8% Argentina
5.3% Mexico
3.9% Japan
2.3% Germany
0.7% Brazil
0.7% Jordan
0.6% Morocco
23.6% Cash

Average Term to
Maturity: 6.8 years

Asset Growth

5220 .
5200 f— : B Y )
5180 11—
$160 = 1[5
140 {—F B , e
5120 £ T P L 0
$100

\

h

Millions

30-Nov

31D

M 41—
e

31-Mar

Top 10 Holdings
1. Bank Recon and Dev - Italy

10.8%, 19/05/03
2. Bank Recon and Dev - France
8.1%, 24/11/99
3. Alberta 7.75%, 05/05/03
4, Ontario 6.25%, 13/01/04
5. Gov't Canada 7.5%, 01/12/03
6. Ontario 7.4%, 27/01/03
7. Gov't Canada 9.5%, 01/06/10
8. Argentina 4.0%, 31/03/23 B Canoda 1%
9. Infer. Amer. Dev. Bk. : 'F"“'Y ‘;ﬁ
6.8%, 29/04/03 B Ayt Tk
10. Bank Recon and Dev - Jopan : Mexica s
5.3%, 20/03/02 = ’&':‘m . T
B Bruzi 0.1%
Jordon 0.7%
B Morocco 0.6%
Cash 23.6%

Due to securities regulations, fund performonce information under 1 year is not available.




Fidelity Growlth & Income Fund

Gearge Domolky
Market Update Portfolio Manager
Portfolio manager Ford 0'Neil is now managing the fixed-income portion of this Fund, which will be increased to 35% Tenvre on Fund: April 1990
of asses. About 15%-20% of the Fund will be invested in foreign bonds, mainly in emerging market debt with the Other Funds Managed:
balance split among Canadian federal, provincial and corporate bonds. The average term for the bond portion will c"“fldlli ;"';g (UFISJcI e
be about 7-10 years. Financial services and utilities comprise the largest sector weightings in the Fund Capital Builder Fund (Canada)
at 17% and 10% respectively as they provide excellent dividend yield. Education:
® M.B.A., University of California,
Benchmark Fund Performance Since Inception * B.A., Stanford University
TSE® 300 HEEEE HENEREEEENE
Details of the Fond” EENNEEEEENNENEEEEND SER
Fund Inception: February 1988 | ; ‘! EEES IEE o s
Size: $77.5 million 2 vEN Ca :%
! - : “ 8
Asset Mix:54.5% Canadian Equities e I L
5.6% Foreign Equities ¥ vV il i 1
21.1% Bonds l‘h i i
18.8% Cash gy L T n T T
Top 10 Holdings I
1. Noranda Fund Performance™*
3. Markborough Properties CdnS  Index PM;‘:};’O%’::LI A
6.0%, 11/03/04 Yearto Dote  -28%  2.6% -
4. Sceptre Inv. Counsel 1 Year 18.5%  25.6% Tenure on Fund: March 1994
5. Suncor 2 Year 127%  17.0% Other Funds Managed:
6. Royal Bank 3 Year 8.8% 11.5% North American Income Fund (Canada)
7. Bank of Montreal 4 Year 9.2%  8.5% Global Bond Fund (Canada)
8. Broscan 5Year 8.2%  7.9% Government Bond Fund (Canada)
9. Sears Conada 11.0%, 18/05/99 o
10. Toronto-Dominion Bank Annual Returns . :{;_'::'rhe Wharton School,
CdnS University of Pen.nsyf\fnniu
1988 10.0% = B.A., Harvard University
1989 8‘ 4% Investment Strafegy:
1990 0' 6% Fidelity Growth & Income Fund pur-
d sues a high level of dividend and
1991 8.7% interest income as well as long-term
1992 0.1% capital growth. The Fund invests pri-
1993 32.6% marily in dividend-producing

Canudian equities but may also
invest up to the maximum foreign
property limit outside Canada. The
portfolio managers select a portfolio
of “blue chip” stocks that offers cur-
rent dividends as well as the poten-
tial for moderate capital
apprediation. Eligibility: RRSP, RRIF,
DPSP and RESP.

**As of March 31,1994

*A complete listing of portfolio
holdings begins on page 21.




Fidelity Short Term Assel Fund

Market Update

The Bank of Canado has raised interest rates dramatically in the first quarter of 1994 in response fo the actions of the
U.S. Federal Reserve and to defend the Canadian dollar from further weakness. These increased levels, however are
not sustainable given low inflation and high unemployment. Since last quarfer, the Fund's postioning has changed
considerably, as corporate short-term debt has gone from 18% of the portfolio to almost 70%, similarly, Canada T-bills
are now only 30% of the Fund.

Robert Duby
Portfolio Manager

Tenure on Fund:

January 1991
Other Funds Managed: e e ' Fund Yield
Money Market Trust (U.S.) Fund Inception: January 1991 ¢
Institutional Cash Portfolio ] N 5
(U.S.) Size: $113.4 million 51
Asset Mix: 100% Fixed Income il
Education: 31.3% Treasury Bills ‘
*B.A., Bryun[ CQIlege’ 68.7% Commercial Pﬂper E 3+
Rhode ISIund AN N I IEEI R AR TR R s annn 2
Fund Performance™*

Investment Strategy: Cdn$ l
Fidelity Short Term Asset )
Fund seeks high current Year to Date 0.6% 0- o - e
income while preserving 1 Year 3.2%
investment capital. To 2 Year 4.426
achieve this dual goal, the 3 Year 5.6%
Fund invests in.(unutliun Annwal Returns
money market instruments
with maturities of one year Cdn$
or less. The Fund’s portfolio 199] 8.5%
may include government 1999 50y
treasury bills, certificates '

. ; 1993 3.9%
of deposits, bankers
acceptances and high-
quality commercial paper.
Eligibility: RRSP, RRIF,
DPSP and RESP.
*A complete listing of portfolio **As of March 31, 1994

holdings begins on page 22.




Fidelity Growth Amevrica Fund

Morket Update
We are optimistic on the UL.S. market because of positive economic growth expectations and betfer than anticipated

corporate earnings. Although inferest raes are expected fo rise in order fo reduce inflationary pressure, the growth
in corporate profits will likely offset these increases. The portfolio is moving away from interest sensitive groups and

Brad Lewis
Portfolio Manager

now overweighting more cyclical industries such as technology, industrial machinery, durables and autos. The .
: . M .. M i . Tenure on Fund:
portfolio manager continues o have a relafively high weighting in financials, due to expected bank mergers in the Sentember 1990
United States. s
it . . Disciplined Equity Fund
<% P 500° | Ft‘md Performance Since Inception o (us.)
N NENEEEEN NENERERNRNRRNNAREE BT s Stock Selector Fund (U.S.)
3 SEEEEANENEEREAEENE) EEEFS « 1500 Small Cap Stock Fund (U.S.)
Detailsof the Fund” | HHHHHHH DA Small Cap America Fund
Fund Inception: September 1990 j PH L O T LA L T B (Canada)
Size: $559.9 millon [P LT 78 8 )
e A : s B Education:
Asset Mix:84.7% Equities T A A A e . © M.B.A., The Wharton
15.3% Cash H EESEEEEE 250 School, University of
AL PP e o Pennsylvania
e o v i =] | m e e 1 *B.Sc., U.S. Naval Academy
............................................................ = s &8 & & = R 58 F & £ 5
Industry Breakdown/
Diversification Investment Strategy:
Thl202% e e R By e e e The goal of Fidelity Growth
el R L L L R erica Fund i lng:term
Industrial Machinery and 1. GB"‘;"“' Motors CdnS USS' Index Index ;upqul upp‘ret.lu:]lo;. L
Fagigment 1054 2. Mobil Yeaito G US und invests in U.S.
Durables 94y 3 Ford Motor Date  37% -0.9% 0.5% -3.8% iy stocks that ".‘e
Retail & Wholesale 76% 4 Compag Computer Teor 154% 48% 115% 15% f“rl:f""‘l' g :""e"l"’
Media & Leisure 43% 3 3om 2Veor 184% 9.8% 16.6% 8.1% UG 1oy e Y
Health 40y - Micron Technology Jeor 209% N/A 158% 9.1% Sod, with preferoace given
Energy 3.5% 7. Sprint "The US currency option on Growth Ameri !OdCOTPIII'IIE: g% P;;m;mgd
: - ‘o 8. Texos Instruments t b o i industry sectors. The Fun
E:lisl;:il:dusﬂles gg;: 9. I Fenney Fund was first offered on August 30, 1991. combines Fidelity’s ok
Transportafion 94y  10.Chrysler Annual Returns tional “bottom-up”

Seni 17% research approach with
e, gl Cdn$ Uss quantitative analysis and
Construction and Real Estate ~ 1.2% h i del
Aerospace & Defense 1.1% 1990 5.5% N/A g il LOISpEET e sopay
HonDurables 1% Eligibility: Up to the foreign

dh 1991  44.3% N/A property limits allowable
for RRSP, RRIF, DPSP and
1992 23.7% .5 ! L
- e fully eligible for RESP.
1993 17.2% 12.5%
**s at March 31, 1994 *A complete listing of portfolio

holdings begins on page 23.




Ford O Neil
Portfolio Manager

Tenure on Fund:
Janvary 1993

Other Funds Managed:

Government Bond Fund
(Canada)

Growth & Income Fund

(Bond portion — Canada)

Global Bond Fund (Canada)

Education:

* M.B.A., The Wharton
School, University of
Pennsylvania

* B.A., Harvard University

Investment Strategy:
Fidelity North American
Income Fund seeks high
current income through
investment in shori-term,
high-quality government
and corporate debt securi-
ties. The Fund invests
primarily in Canada, the
United States and Mexico,
as well as the emerging
markets of South America
as opportunities arise. The
average term o maturity
of securities in the portfolio
is three years and under to
reduce interest rate risk
and volatility in the unit
value of the Fund.
Eligibility: Up to the foreign
property limits allowable
for RRSP, RRIF, DPSP and
fully eligible for RESP.

*A complete listing of portfolio
holdings begins on page 26.

Fidelity North American Income Fund

Interest rates have increased significantly in North America over the past several months. This has caused the capital
value of the Fund to decline about 10% since the beginning of the year. Most of this decrease is due to higher interest
rates, rather than currency exposure. The portfolio manager feels this is a short-term effect and the fund will recover
most of ifs capital valve as Canadian and Latin American markets rally. Factors pointing fo improved performance in
Latin American markets include the appointment of Frnesto Zedillo as PRI candidate in Mexico following the assassina-
tion of Luis Colosio, the close of the Japanese year end as of March 31 (they were net sellers of both Latin American
and Canadian debt) and the end of selling pressure by hedge funds. In Canada, it is unlikely that higher inferest rates
are sustainable given 11% unemployment, 0.2% inflation and sluggish economic growth. The Fund currently yields

about 9%.

n/a

e e
Fund Inception: Jonuary 1993
Size: $664.2 million

Asset Mix: 100% Fixed Income

Average Term to

Maturity: 2.7 years

Top 10 Holdings

1. Brazil VAR, 01/01/01

2. Banca Serfin 0%, 07/19/94

3. Nofinso 0%, 05/12/94

4. Province of Coridoba 10.0%,
01/28/95

. General Electric Capital 1.00%,
10/29/96

. Argentina 1.00%, 04,/01,/01

. Prov. Ontario 8.75%, 04/16/97

. Banamex 0%, 08/01/94

. Dine 8.13%, 10/15/98

0. Prov. of Saskatchewan, 9%
01/02/02

v

= 0 00 N o~

Fund Performance Since Inception

i i o o e L
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Geographical Breakdown FundPerformnnce*
CdnS  USS
Year fo
N Date -5.5% -9.6%
& Tear 9.5% 0.6%
o Annual Returns
Cdn$ uss
1993 19.1% 15.0%
M Mexico 37.0%
Canada 24.1%
M Argentina 14.8%
Brazil 11.6%
1 Colombia 3.2%
BUS. 2.7%
M Guatemala 1.7%
M Jopon 1.5%
¥ Trinidad 0.3%
Cash 3.1%




Fidelity Assel Manager™ Fund

The fund is now pos.'fmned fmrly mnservanvely with 63% of assefs in fixed-income and money market investments.
The relatively high cash position should help protect against any additional downside in the markets. In the equity
component, it is most heavily weighted in U.S. stocks, as the portfolio manager feels that with the recent declines in
the market, the U.S. is quite attracfive relative fo other markets worldwide. The economy is performing well and
corporate earnings forecasts for 1994 look excellent. In the U.S. bond market, we are starting fo see better
valuations as we expect fo see a slow down in the rise of bond yields, which could lead to betfer investment
opportunities. In Furopean bond markets some stabilization has occurred and continued easing on the part of Central
Bank officials will be positive. Exposure in these markets will be increased during the second quarter.

F|dehry Asset Allorullun (omposne
Index®*

**Fidelity Asset Allocation Composite Index is
comprised of:
40% S&P500 Index
40% Lehman Brothers Treasury Bond Index
20% Solomon Brothers 3-Month T-Bill Index

Detulls of 1|1e Fund*

Fund Inception: Junuury 1993
Size: $210.0 million

Asset Mix:37.0% Equities
30.0% Bonds
33.0% Money Market

Fund Performance Since Inception

Apr 93

Aug 93 -~

Sepl 93

0093

Wov 83
Dec 93
Jon 94 ——
feh 94
Mar 84
Aor 94

France 8.5%, 4/25/03
Denmark 8.0%, 5/15/03
Brazil VRN, 01/01/01

. Mex. Brady 6.25%, 12/31/19
. Argentina Brady PAR, 3/31/23
. Denmark Gov. 7.0%,12/15/04
. Mex. Brady Disc, (b) 12/31/19
. Argentina Bocon, 4/01/01

. Federal Natl Monguge

'IU Cemex 8.875%, 6/10/98

000N O L N

Equities

Fund Perfmmlme

1% uss

Year to
Date -27% -7.0%
1Year 17.1% 6.3%

Annval Returns
CdnS uss
1993 21.8% 17.7%

Robert Beckwitt
Portfolio Manager

Tenure on Fund:
Janvary 1993

Other Funds Managed:
Asset Manager™ (U.S.)
Asset Manager: Growth
(U.5.)

Asset Manager: Income
(U.S.)

Education:

* B.A., Princeton University

o M.S., Massachusetts
Institute of Technology

Investment Strategy:
Fidelity Asset Manager™
Fund seeks high total
return with lower long-
term volatility by investing
in a global mix of securi-
ties. The portfolio manager
allocates assets among
stocks, bonds and money
market securities, shifting
the portfolio mix gradually
as market and economic
conditions change. U.S.
investment opportunities
are the primary focus of
the portfolio, with non-
U.S. securities comprising
the rest. Eligibility: Up to
the foreign property limits
allowable for RRSP, RRIF,

DPSP and fully eligible for

Equities 37%  Bonds 30%

o s 250% H S 12.0% RESP.
Foreign  12.0% Foreign  18.0%
UK 3.0% ® Mexio 7.0%
. Conodo  2.0% Denmerk  3.0%
B Mexio  20% Frone  2.0%
3‘)‘3 Other 5.0% B Other 6.0%
Cash 33%
M US. 30.0%
Foreign ~ 3.0%
Mex:.) 2.0% **As at March 31, 1994 *A list of top 20 portfolio
W oohe  10% holdings begins on page 28.




Robert Citrone
Portfolio Manager

Tenure on Fund:

Janvary 1994
Other Funds Managed: Benchmark Asset Growth
Fidelity New Markets MSCI Emerging Mks Bond 555 TEEr " % o ] R e YU
Income Fund (U.5.) 22 S 7 R A

Details of the Fund s EE :
Educotion: Fund Inception: February 1994 R / L !
* M.B.A., University of Size: 552.9 million £ o | i ]
3 Virginia 520 | e 7, —

Asset Mix: 63.3% Fixed Income sis i—;;/—;-;;’g - o

36.7% Cash sio SdEdT T .

Investment Strategy: ss g1 e dent =
Emerging Markets Bond & i i iJ ]
Fund seeks high income and T = £ & ¥ ¥ ¥ ¥ =
long term capital growth. 2 2z =2 @ %€ 3 3 3 3
The portfolio manager
invests primarily in debt
securities of countries with Gip 0o eamys. .. CopmpimBeebioww
developing economies, 1. Province of Chaco, 11.9%,
induding Mexico, 10/09/97
Argentina, Brazil, Chile, 2. Argentina 4.0%, 21/03/23
Nigeria, and Morocco, 3. Peru Non Cifi Loan 0.0%,
among others. Eligibility: 31/12/04
Up to the foreign property 4. General Electric Capital Corp 0.0%,

limits allowable for RRSP,
RRIF, DPSP and fully eligi-

Fidelity Emerging Markels Bond Fund

Moriot Update

The recent volatility in world bond markets has been magnified in emerging markets. This will likely continue until
the U.S. bond market stabilizes. The cash level has been held at a relatively high 37% to protect the Fund during

this volatility. The cash is now available to fake advantage of depressed bond prices. Latin American bonds are being
emphasized with positions in Argentina af 23%, Mexico af 14%, and Peru and Brazil at 4% each. The Fund is

currently yielding about 10%.

29/10/96

. Subic Power Corp 9.5%,

ble for RESP. 28/12/08
6. Offshore Mexican bd Ltd 0.0%, - _—
20/07/94 Mreg:i"mmu 13.9%
7. Argentina VAR, 01/04/01 B Pery 42%
8. Assoc Nac del Cafe 11.0%, United States 4.2%
31/08,/98 Brazil 41%
9. Bridas Sapic 11.75%, 24/02/97 i Philippines 5%
10. Emporesns lca Sociedad Contrl B oo =
5.0%, 15/03/04 ¥ Trinaded & Tobago 2.5%
Nigeria 1.6%
M Indonesia 0.6%
M Jopan 0.1%
Cash 36.7%

Due o securities regulations, fund performance information under 1 year is not availble

*A complete listing of portfolio
holdings begins on page 28.




Fidelity European Growth Fund

Murketuquie

Short ferm inferest rates are expected to decline further in the second half of the year, in order to promote economic
growth, especially in continental Europe. Inflation is exiremely low, while unemployment remains over 10% in most
countries. A decline in inferest rates should benefit the equity market as investors switch from fixed-income investments
in search of better returns. Corporate profifs are still relatively weak on the continent, but are improving dramatically in
the U.K., which remains the largest weighting in the Fund at 28% of assefs. Small and medium-sized companies continue
to hold the most value in both the U.K. and Europe.

Benchmurk

Financial Times Allshare Europe

Index®

Detal of the und”

Fund Inception: June 1992

Size: S615.2 million

Asset Mix:90.5% Equities
9.5% Cash

Top 10 Holdngs

1. Nokia - Finland

2. SIP- Italy

3. Schering - Germany

4. Banque National de Paris - France
5. Ares-Serono - Switzerland

6. Oerlikon Buhrle - Switzerland

7. Reisehuro Kuoni - Switzerland

8. Gehe - Germany

9. BBC Brown Boveri - Switzerland
10. Ver Ned Uitgevers - Netherlands

Fund Performance Since Inception

Percentage Change

Fond Performance™

CdnS USS Index Index
Year to Gh IS
Date 6.0% 12% 26% 1.0%
1Year 31.7% 19.6% 29.5% 13.1%

Annval Returns

Cdn$  USS
1992 40% -8.8%
1993 330%  27.5%

H UK
France
Switzerland

B Germany
Sweden

i Spain

5 Other
Netherlunds
Belgium
Haly
Finlond
Norway
Portugal
Us.

H Cosh

284%
10.6%
10.2%
9.9%
5.3%
4.8%

4.2%
4.5%
4.9%
4.7%
1.1%
1.2%
0.7%

9.5%

**As af March 31, 1994

Sally Walden
Portfolio Manager

Tenure on Fund:
June 1992

Other Funds Managed:
Evropean Trust

(UK., S.E. Asia)
Special Situations Trust
(UK., S.E. Asia)

1992 Evropean
Opportunities Trust
(UK., S.E. Asia)
Europe Fund (U.S.)

Education:
*B.A., Southampton
University (U.K.)

Investment Strafegy:
Designed to provide long-
term capital growth,
Fidelity European Growth
Fund invests in companies
from around Europe and the
United Kingdom. The port-
folio manager takes a
highly focused “bottom-up”
approach to stock picking,
concentrating on the most
promising stocks without
following any pre-estab-
lished country weightings.
Eligibility: Up to the foreign
property limits allowable
for RRSP, RRIF, DPSP and
fully eligible for RESP.

*A complete listing of portfolio
holdings begins on page 29.




K.C Lee
Portfolio Manager

Tenure on Fund:
September 1991

Other Funds Managed:
Southeast Asia Fund

(U.K., S.E. Asia)

Southeast Asia Trust

(U.K., S.E. Asia)

Thailand International Fund
(U.K., S.E. Asia)

Education:
o B.A., University of
Hong Kong

Investment Strategy:

A long-term capital growth
portfolio, Fidelity Far East
Fund may invest in all
Southeast Asian countries,
with the exception of
Japan, including New
Zealand, Avstralia and
India. The Fund invests in
more established, larger
“blve chip” companies,
although it may also invest
in some smaller-capitaliza-
tion stocks. Based upon the
relative attractiveness of
the individual stock and
industries, the portfolio
manager chooses invest-
ments and may over- or
underweight the countries
within the portfolio.
Eligibility: Up to the foreign
property limits allowable
for RRSP, RRIF, DPSP and
fully eligible for RESP.

*A complete listing of portfolio
holdings begins on page 31.

Fidelity Far East Fund

Murl(e| uPdﬂie

We are currently heavn'y we:ghted in Hong Kong at about 62% of fund assefs, as it is cheap relative to many other
major world markets, frading at 12.5X-13.0X 1994 earnings. It has corrected about 30% since the beginning of the
year, which is a normal reaction to excessive volumes and profit-taking by investors. This adjustment has allowed us
to purchase stocks af significant discounts fo year-end prices. We also favour Malaysia, Korea and Australia after the
recent correction. With significant value in the markets, the cash position is at ifs lowest level ever, at about 4% of
total fund assefs. Qur strategy is fo focus on more liquid markets and to buy large cap, blue chip companies with

good earnings and track records,

MSCI Pacific Index® Excuding Jupan

Detmls of the Fund*

Fund Inception: Septemher 199]
Size: S1.7 hillion

Asset Mix:95.7% Equities
4.2% Cosh &
Fixed-income

ToplOHnIdmgs

. Hutchison Whampoa - H.K.
. HSBC Holdings - H.K.
. Sun Hung Kai Prop - HK.
. New World Dev - HK.
. Cheung Kong Holdings - H.K.
. Korea Elec Power - Korea
. Hong Kong Tele - H.K.
. Jurdine Matheson - H.K.
. Hong Kong Land Hldgs - H.K.
10 Hong Kong Electric - H.K.

hDﬂ"hlﬂ"UI-lthN—‘

Fund Performance Since Inception
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Fund Performun(e

CdnS USS Index Index
Year fo dn IS
Date -16.3% -19.9% -13.6% -17.3%
1Year 41.3% 28.4% 48.6% 35.2%
2Year 35.6% 25.8% 33.1% 23.4%

Annual Returns

CdnS  USS
1991 8.9% 7.0%
1992 28.6% 17.2%

1993 B86.4% 78.6%

Geograpca Brookdown

B Hong Kong 61.9%
B Malaysia 13.9%
B Korea 6.5%
Ausiralia 4.5%
! Other
Singapore 2.7%
United Kingdom 2.6%
Thailond 2.1%
China 1.3%
Philippines 0.2%
Indonesia 0.1%
Taiwon 0.1%
5 Cosh & fixed-income 4.2%

“*As af March 31, 1994




The U.S. remains the heaviest weighted market in the portfolio at 28%, based on an improving corporate earnings
scenario. Both the Japanese and European markets performed well in the first quarter and we expect lower interest
rates in both areas fo help push these economies out of recession. Our weightings will be held at current levels in the
second quarter. Southeast Asia looks more reasonably valued given a substantial correction since the beginning of the
year. This weighting will be similar in the second quarter. We are maintaining our weighting in the U.K., as the

Bruce Russell
Portfolio Manager

Tenure on Fund:

A , e " 4 . o November 1987
economy is still recovering. Our emphasis is still on earnings-oriented companies. The exposure fo Latin America will
be increased short term as current weakness in these markes provides buying opportunities in Mexico, Argenfina and
Brazil. Other Funds Managed:
International Fund (U.K.,
............................................................ S.E. Asia)
Benchmurk Fund Performance Since Inception
Financial Times Allshare World Index® | 0 B R P A 55 L . B
i FEh e I *B.Sc., Queen Mary
R e T T ‘ - College, Uriversity of
} : . : T { } e 90 E: London
jon: = 3 S
Fund Inception: November 1987 | | f' - n
Size: $387.6 million T | HEY S8 gg g Investment Strategy:
; - RS LA < Fidelity International
Asset Mix:91.1% Equifies ; o V! | % Y
8.9% Cash R } ! ‘: S Portfolio Fund seeks long-

' L ‘ 10 term capital growth by
1 ( : 0 investing in equities from
Top 10 Holdings = s = & o @ T around the world. The
1. Societa Finanziaria . B B - _ B N portfolio manager, using

Telefonica - Italy

Fidelity’s traditional
“hottom-up” research

e e Fund Performance™” . Geographical Breckdown - [RNNANGE SANRpSE

4. Veba - Germany CdnS  USS' Index Index ing the most promising

5. BIC- France Yearto stocks within individual

6. Riso Kagak - Japan Date 69% 2.2% 55% 1.0% markets and regions

7. Soc Natl EIf Aquitaine - France 1Year 32.0% 19.8% 24.3% 13.1% & worldwide. The Fund

8. Deutsche Bank - Germany 2Year 24.8% 21.4% will normally be diversified

9. Rohm - Japan 3Year 16.3% 14.2% through a broad range of

10. Nestle - Switzerland 4Year 1343 11.9% holdings. Eligibility: Up
5Year 13.4% 8.5% to the foreign property

'The US currency option on International
Portfolio Fund was first offered on

mUS. 27.5% W Southeost Asia
B Jopan 23.7% H United Kingdom

6.0%
7.0%

limits allowable for RRSP,
RRIF, DPSP and fully

March 24, 1992. - ::f;;"““";j: . % eligible for RESP.
Annual Returns

Cdn$ uss
1988 40%  N/A
1989 25.6%  N/A
1990 88%  N/A
1991 17.7%  N/A
1992 29%  N/A
1993 B1%  29.5%

ook Pt 150 A complete listing of portfolio

holdings begins on page 33.




Yoko Tilley
Portfolio Manager

Tenure on Fund:
July 1993

Other Funds Managed:
Japanese component of
International Portfolio Fund
(Canada)

Education:

* B.A., Hitotsubashi
University

e M.B.A., New York
Graduate School of
Business

Investment Strategy:
Fidelity Japanese Growth
Fund seeks long-term
capital growth through
investment primarily in
Japanese equities.
Depending on market
conditions, the Fund may
also invest in Japanese
debt securities. The port-
folio manager focuses on
those companies with
significant earnings
momentum and growth.
Many will be undervalved
small- to medium-sized
companies having the
potential to outperform
the market average.
Others are selected
because of new manage-
ment, restructuring or o
streamlined product line.
Eligibility: Up to the foreign
property limits allowable
for RRSP, RRIF, DPSP and
fully eligible for RESP.

*A complete listing of portfolio
holdings begins on page 37.

Fidelity Japanese Growth Fund

MurketUpdute -

While Jopan is still suffering from severe recessionary conditions, the economy appears fo have bottomed out. Lower
interest rates are expected in 1994 in order to stimulate the economy. The stock market has begun to pick up as both
foreign and domestic institutional investors reinvest their funds. There is still some concern about political instability with
the resignation of Prime Minister Hosokawa and the possibility of a trade embargo by the U.S. Sectors that are expected
to benefit from the economic recovery are chemicals, heavy industry, construction, financials and consumer products.

Ben:hmurk
TOPIX

Defails of the Fund*

Fund Inception: July 1993
Size: $163.4 million

Asset Mix:75.9% Equities
2.4% Bonds
21.8% Cash

InduslryBreukdown

Electric Appliances 14.6%
Finance 11.6%
Retail Sales 9.5%
Machinery 8.5%
Construction 1.3%
Chemicals 1.0%
Wholesale 57%
Food & Beverage 4.7%
Transportation 6.0%
Manufacturing 4.2%
Metals 4.1%
Pharmaceuticals 3.9%
Pulp & Paper 34%
Other 9.5%

S150
5135

S165 T—+—+

+

Asset Growth

S120 T—

$105

Millions

iS5 T—f—

‘ A.\\ HIRERARE

TnplOHo[dmgs

1. Nichiei

2. (Canon

3. Aiwa

4. Rohm

5. Taihei Dengyo
6. Marui

7. Suzuki Motor
8. Shinto Paint

9. Juken Sangyo
10. Riso Kagaku

AselMix

M Equities 75.9%
M Bonds 2.4%
B Cash 21.8%

Due to securities regulations, fund performance information under 1 year is not available




Fidelity Latin American Growth Fund

Murlu-:1 Updl:lle

Latin American stock markefs have been qwre volatile recently due to several factors, including the assassination of
Luis Colosio, the PRI presidential candidate in Mexico, and the raising of short-term inferest rates by the U.S. Federal

Reserve. This has caused foreign investors to retreat and domestic investors to remain on the sidelines, leaving the

market vulnerable to a correction. Despite recent events, we like Mexico and presently have a 32% weighting in this
country. Mexico just became a member of the Organization for Economic Cooperation and Development (OFCD) and is
expected to receive an investment grade bond rating. As well, GDP growth is expected fo improve in 1994. We are also

quite positive on Argentina, given good growth expectations for this year and falling inflation levels. A number of
privatizations of public companies are expected in Argentina in 1994. Cash in the Fund is at almost 40% and will be used

for buying opportunities during current markef weakness.

Benchmurk

MSG EMF lmln Amen(u

De'ulls oi the Fu"d*
s I"‘EP"‘"‘ Jdnuury 1994

Size: $214.5 million

Asset Mix:61.1% Equities
38.9% Fixed Income
& Cash

Asset Growth

s710 {— u
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Top 10 Holdings

hbm'\lﬂhhﬂbwh’—‘

. Companhia Siderurgica - Chile

0. Telefonica De Arg - Argentina

Due to securities regulations, fund performance information under 1 year is not available

. Telefonos de Mexico - Mexico

. Grupo Carso - Mexico

. Cemex - Mexico

. Tele Brasileras - Brazil

. Naviera Perez Comp - Argentina
. Molinos Rio Plata - Argentina

. Petrol Brasileiros - Brazil

. Electrobras - Brazil

Geogrophca Brekdown

W Mexico
Argentina

M Brozil

¥ Chile

¥ Ponoma
i Perv
WUS.

M Cosh

31.6%
12.0%
1.1%
4.7%
0.6%
0.9%
0.1%
39.9%

Patti Satterthwaite
Portfolio Manager

Tenure on Fund:
Janvary 1994

Other Funds Managed:
Fidelity Latin America
Capital Fund (U.S.)
Fidelity Lafin America
Fund (U.S.)

Education:

* M.B.A.,New York
University

* B.A., University of
Pennsylvania

Investment Strategy:
Designed to provide high
investment return through a
combination of equity and
fixed-income vehicles. The
fund invests primarily in
companies that will benefit
from the anficipated growth
of the developing
economies of Mexico and
Central and South America
Eligibility: Up to the foreign
property limits allowable
for RRSP, RRIF, DPSP and
fully eligible for RESP.

*A complete listing of portfolio
holdings begins on page 38.




Fidelity Capital Builder Fund

# of Total Market % of
Portfolio Holdings Shares Cost Valve  Net Assets
Merchandising continued
#of Total Market % of
Shares Cost Value  Net Assets Service Corp Infernational 205,500  3,599,290.96  6,370,500.00 091
Norh s ampary O SSOBBUBSH  SS2B0000 075
0il and Gas 18.92% Empire 255,200  3404,085.08  4,338,400.00 0.62
Hornlson Pete 2,204, 500 5]2_,542,244.42 520,391 ,525.00 29 Leans Furniture 23],200 3[42]'420“) 35 50,] 50.00 0.51
Renaissance Energy 678,266 10,006,344.91  18,991,448.00 2N Jean Coutu 326300  3,778,123.15 3,099,850.00 0.44
Suncor 491,200 10,525,947.52  14,122,000.00 201 Oshawa 127,449 3426,893.44 2,803,879.80 0.40
Pflrnmuum Resource 348,400  5,333,248.20 6,924,450.00 0.99 Jannock 100,000  1,817,500.00 1,962,500.00 0.28
Rigel Enaruy 285,500  3,312,153.72 5,210,375.00 0.74 Forzani 175,000 1,750,000.00 1,704,062.50 0.24
Canadian Natural Resource 263,500 3457,577.18  4,775,937.50 0.68 Cara Operafions 275900 1,631,477.58 1,200,165.00 017
Tu.l'lsrnl:ln Energy 123500  3,478,092.10 3,720,437.50 0.53 Reitmans 25,000 507,500.00 471,875.00 0.07
Tri Lln? Resource 317,900 428555973  3,496,900.00 0.50 Arbor Cap 25,000 309,375.00 315,625.00 0.04
Canodian Octidental Pete 120,000 3,510,298.00  3,240,000.00 0.46 Total $86,872787.41 $89,33264164 1273
Tarragon Oil & Gos 196,300  2,660,906.82  3,165337.50 0.45
Poco Pee 300000 3090,00000  2,925,000.00 042 B e o e R e e T
Essery 24500 292040202 287262500 041 i spmteryioh s AR S D SR PR
Rio Algom Units 115000  2,587,500.00  2,774,375.00 0.40 Noranda 1,105,339 S21,635,127.41 527,357,133.79 390
Nowsco Well Service 125700 2,107,229.30  2,765,400.00 0.39 Alcan 546915 13,394,041.38  16,886,000.62 241
Anderson Expl 81,000 1,586,374.00  2,754,000.00 0.39 Cominco 824600 15,284,637.75  16,801,225.00 239
Inverness Pefe 265,000  2,685862.50  2,716,250.00 0.39 Inco 436,184 1422174841  14,612,149.39 208
Intensity Resource 876,200  2,695321.90  2,321,930.00 0.33 Aur Resource 606,000  3,808,153.57  3,939,000.00 0.56
Chancellor Energy Resources 859,100  2,953,591.04  2,190,705.00 0.31 Global Stone 650,000  3,196,910.00  3,656,250.00 0.52
Dorset Expl 215000  3,087,277.00  2,150,000.00 0.31 Dia Met Minerals 60,000 1,663,628.10  1,860,000.00 0.27
Archer Resource 119,000 1,166,199.90  2,082,500.00 0.30 Alean, Rts. 40,000 1,274120.00  1,235000.00 0.18
Trimac 112,000 1,494857.00  1,960,000.00 0.28 Aber Resource 200,000 907,600.00 §90,000.00 0.13
Morgan Hydrocarbons 371,000  2,478,435.81 1,901,887.50 0.27 Total $74478,366.62 SB6,346,758.80  12.30
}erdu" Pela 2]2‘300 2.273,0]5-20 1,808’800-00 0'26 P Ll L T T T P PR
Home 0il 100,000 1,675,000.00  1,725,000.00 0.25 Industrial Products 11.79%
EﬂmlEﬂ&rﬂv 49',500 2’630,250.00 ]r459r755-00 0.2'! -n.--‘.-----------..............................................................................................--.-.u....‘.
Northstar Energy 51900 1,339,99448 134940000 019 Finning 761,991 $10,303527.38 51689580200 241
Akita Drilling 333,400  1.408,996.00 1,300,260.00 0.19 Intertape Polymer 480,000 7,563,383.33  10,800,000.00 1.54
Beau Canada Expl 644700  1,69626600  1,257,16500  0.18 Dupont 148400  5846281.60 793940000  1.13
Revenue Properties 320000 112000000  1,20000000 0.7 Brascon 450000 800504294 7087500000  1.12
Veritas Energy Svcs 105300 86136200 105300000 0.5 CoSteel 179800 3574979.22 496697500 071
Bow Volley Energy 80,000  1,004,100.00 1,000,000.00 014 Dorel Industries (1.8 335300  3,166,958.65 4,107,425.00 0.59
Alberta Energy 100,000 950,000.00 950,000.00 0.14 Cominco Ferfilizers 124700 1,824,768.80 3,179,850.00 0.45
Ulster Pete 214,000  1,037,200.00 866,700.00 012 Hawker Siddeley 121,400  3,065,350.00 2,998,580.00 0.43
Battle Creek Devs " 284,00 999,314.45 724,455.00 0.10 Noma Industries 401,800  2,665,491.30 2,661,925.00 0.38
Rio Alto Expl 71,000 47871350 594,625.00 0.08 Anchor Lamina 350,000  2,275,000.00 2,581,250.00 0.37
Tombstone Expls 150000 32550000 56100000 008 Ipsco 210 25741732 2MAN 03
Enerflex SNBITIS 311000 399,554.96 527'[”0_00 0.08 Eicon Technology ]30,000 1,439,300.00 |,320,000.00 0.26
Hillrest Resaurce 100000 50500050 50000000  0.07 CAE Lo 175825661 171875687 0.4
RGSOQUGS“ Resource mﬂ,om 550,000.90 500'000.00 0.07 Sh‘.ld(poh ]24,300 ],4]3,063.05 |,700,4Dﬂ.00 0.24
Precision Drilling 30,500 280,852.71 468,937.50 0.07 United Westburne 154,800 1,092,635.78  1,470,600.00 0.21
Ensign Resource 46700 12939018 32106250 005 Linormar 52400 46193500 116590000 017
orcen Energy 020 42773500 31815000 005 Garom URTNIE 135 MO0 0 L i L6
Alonfs Resource 18,000 20460000 26040000 0.4 Norwal 100,000 1,00000000 112500000 0.6
Rio Algom 57,500 0.00 209,875.00 0.03 Ford !Aulnr (da. : 6,425 846,921.25 1,006,315.62 0.14
Grod & Walker Energy 8500 7225000 12537500 002 Mosaid Technologies 100000 87500000 100000000 0.4
Excel Energy 25,000 157,500.00 120,000.00 0.02 Rond A Technology 70,000 490,000.00 962,500.00 0.14
Blue Range Resource 10000 9389470 10625000  0.02 Hayes Dana 50000 64000000 87500000 0.1
Totol 510879091275 $132760393.00 1892 At Plosic 100000 90000000 83750000 012
uap 30,000 495,250.00 776,250.00 0.11
tpn i e R R TS R A od DorelIndusries, CLA 17500 14568750 21000000 003
George Weston 443,800 $17,349,632.00 S18,861,500.00 269 Kaufel 10,000 71,375.00 71,500.00 0.01
Hudsons Bay 462,448 1334504312  13,584,396.84 1.94 Total $63,870,542.93 S82,751,604.49  11.79
Loblow 443700 8728428.71  10,926,112.50 1.56
Four Seasons Hotels 973,600 16,011,452.08  10,831,300.00 1.54




# of Total Market % of

Shares Cost Valve  Net Assets

Communications and Media 10.14%
Torstar 706,365 S15,416,926.12  $17,217,640.51 245
Rogers Communications, CL.B 590,000 B,534729.59  12,685,000.00 1.81
Thomson 585,283  B,706,555.09  10,242,452.30 1.46
Call Net Enterprises, CLB 504331  4972489.61  5,799,806.50 0.83
Quebecor, CL.B 237,000 2.807,866.06  4,888,125.00 0.70
Call Net Enterprises 301,831  2,682,582.70  3,697,429.75 0.53
Meridian Technologies 254600 2112,553.50  2,323,225.00 0.33
Southam 106,646  1966,311.62  2,079,591.69 0.30
Videotron 139,400 1,115867.27  2,056,150.00 0.29
Shaw Communications 70,000  1,211,000.00  1,890,000.00 0.27
CFCF 100,000 1,275,000.00  1,875,000.00 027
GTC Transcontinental 100,000 767,500.00  1,000,000.00 0.14
Telulor 200,000  1,554,580.00 940,000.00 0.14
Allionce Communications 70,000 910,000.00 936,250.00 0.13
Cinar Films 100,000 550,000.00 887,500.00 0.13
Quebecor, Sub. Vig. 31,000 583,675.18 840,875.00 0.12
Rogers Communications, Wis. 150,000 373,000.00 735,000.00 0.10
Astral Communications 21,900 283,850.52 394,200.00 0.06
Hollinger 15,000 169,437.00 236,250.00 0.03
Cogeco 13,500 118,912.50 168,750.00 0.02
Telepanel Sys 15,000 121,999.50 108,750.00 0.02
Chum 3,400 85,170.00 48,000.00 0.01
Maclean Hunter 3,863 44.818.70 64,705.25 0.01
Total $56,364,824.96  571,154701.00  10.14
Precious Metals 7.37%
Placer Dome 430,000 510,453,701.06 514,243,750.00 2.03
Franco Nev Mining 115000 534350500  9,257,500.00 1.32
Teck 280,000  6,566,696.00  7,175,000.00 1.02
Euro Nevada Mining 164700  4597,163.49  6,958,575.00 0.99
American Barrick Resource 90,000 234890876  3,093,750.00 0.44
TVX Gold 300,000 2,524,00000  2,662,500.00 0.38
Cambior 120,000 2,127,872.70 2,460,000.00 0.35
Agnico Eagle 110,000 622,050.00  1,870,000.00 0.27
Franco Nev Mining, Wis. 55,000 418,000.00  1,244375.00 0.18
Rayrock Yellowknife Resource 50,000 540,000.00 962,500.00 0.14
Euro Nevada Mining, Pur/Wts 66,000 312,631.58 594,000.00 0.08
Kinross Gold 100,000 250,000.00 575,000.00 0.08
Carib Gold Resource 75,000 300,000.00 375,000.00 0.05
Euro Nevada Mining /wis 35,000 108,571.43 140,000.00 0,02
Combior, Wis 25,000 80,098.30 120,000.00 0.02
Total $36,593,198.32  $51,731,950.00 137
Paper and Forest Products 6.60%
Canfor 199,010 S 6,264,633.04 S 8,980,326.25 1.28
Noranda Forest 485,850  4,500,933.56 6,498,239.76 0.93
Doman Industries 263000 402302500  4,142,250.00 0.59
Fletcher Challenge, CI.A 139,005  2,179,592.15 2,797 475.62 0.40
International Forest Producls 145000 245350000  2,537,500.00 0.36
MacMillan Bloedel 227400  1,849,32000  2,416,125.00 0.34
Fletcher Challenge, Inst.Rept 170,000  1,656,000.00  2,040,000.00 0.29
Fletcher Challenge, Inst.Rept 1995 150,000  1,350,000.00  1,575,000.00 0.22
Pacific Forest Producis 87,500  1,137,500.00  1,509,375.00 0.22
Riverside Forest Products 59,600  1,239,940.00  1,504,500.00 0.21
Abitibi Price, Inst. Rept 181,100  1,385,455.00 1,471,437.50 0.21
Riverside Forest Products, Sp.Wis. 50,000 1,337,500.00  1,199,375.00 0.17

# of Total Market % of
Shares Cost Value  Net Assets
Paper and Fores! Products confinved
Slocan Forest Products 30,000 S 802500.00 S 885,000.00 0.13
Canodian Pacific Forest Products 28,000 525,000.00 602,000.00 0.09
Scott Paper 27,500 333,475.00 316,250.00 0.05
Tofal $37,278,028.75  $46,299,854.13 6.60
Uhlihes354%
Nova Corp 966,040 S 807747642 S 9,539,642.71 1.36
Rogers Cantel Mobile Communicafions 245,000  5,996,585.95  8,513,750.00 1.2
BCE Mobile Communications 185200  5494739.40  6,806,100.00 0.97
Total $§19,568,801.77  524,859,492.71 3.54
anm'semceszﬂ%
Trimark Financial 143,900 S 4,347,912.20 S 5,468,200.00 0.78
First Marathon 182,400 2,018,420.03  2,964,000.00 0.42
Investors Group 113,800 1,353,329.58  2,290,225.00 0.33
Mackenzie Financial 210,000 2,128,00000  2,283,750.00 0.33
Crownx 280,000 191453200  2,345,000.00 0.33
AGF Mgt 60,000 942,920.00  1,125,000.00 0.16
BPI Financial 278,750 320,562.50 459,937.50 0.07
Total $13,025,676.31  $16,936,112.50 241
Bt il S e ey
Corporate Foods 426,400 S 6,709,849.50 S 7,462,000.00 1.06
Merfin Hygienic Prod 1,604,500  6,018,610.00  6,578,450.00 0.94
MDS Health 53,921 962,106.08 734,673.62 0.10
Chai Na Ta Ginseng 20,500 153,500.00 115,312.50 0.02
Total $13,844,065.58  $14,890,436.12 212
poe el sl Bite B il i
Royal Lepage 763,558 S 3752,301.58 S 3,626,900.50 0.52
Markhorough Properfies 700,000  2,275,000.00 1,785,000.00 0.25
Agra Industries 205,000 1,752,375.00  1,742,500.00 0.25
Cambridge Shopping Centres 100,000 1,817,500.00  1,600,000.00 0.23
Viceroy Homes 100,000 517,500.00 405,000.00 0.06
Total $10,114,676.58 S 9,159,400.50 1.31
c“ghmerms i oy
Power Corp 295000 S 4,887,12475 S 6,268,750.00 0.89
Federal Industries 10,000 55,500.00 77,500.00 0.0
Total S 494262475 S 6,346,250.00 0.90

Air Canoda

CHC Helicopter, Sp.A Wis

Air Canada, Wis

CHC Helicopter, CLA
Total

Fn[e|g|1[qujhesus

Stop & Shop

Tootsie Roll Industries
Longview Fibre
Commercial Infertech
Dow Chemical

550,000 $ 3,739,000.00 S 3,850,000.00
100,000 800,000.00 997,500.00
100,000 100,000.00 240,000.00
10,000 53,000.00 105,000.00

S 4,692,000.00 S 5192,500.00

269,200 S 558337596 S 8719,779.46
40179  2,887,81677  3,855936.14

127,200 2,997,526.00  3,090,144.73
90,000 1,348841.97  2,853,204.69

25000 219885434  2110,613.37

074

T391%

1.24
0.55
0.44
0.41
0.30




# of Total Market % of

Shares Cost Valve  Net Assets

Foreign Equities:
Richfood Holdings 70,200 S 1,399,237.20 S 1,620,744.31 0.23
Bemis 46,200  1,288734.34  1,345,244.66 0.19
Valmont Industries 52800  1,025929.74  1,118,952.45 0.16
Battle Min Gold 9,000 572,591.93 787,732.60 0.1
Electronic Refailing 40,000 543,147.60 592,694.69 0.08
Production Operators 13,000 376,560.53 472,605.10 0.07
Valero Energy 6,000 410,452.87 413,507.93 0.06
Houghton Mifflin 3741 116,939.02 N7.215.19 0.03
Dekalb Energy 10,000 212,853.61 206,753.96 0.03
Total $20,962,861.88 $27,405,129.28 n
Foreign Equities: Mexico 2.07%
Telefonos de Mexico 30,000 S 2,691,909.69 S 2455203.31 0.35
Kimberly Clark Mex 76,000 188796682  1:856,169.44 0.26
Empress Ica Sociedad Control 53,000  2,011,034.91 1,798,931.77 0.26
Sears Roebuck 80,000 1,869,851.86  1,609,063.30 0.23
(emex 48000  1,891,549.09  1,603,809.21 0.23
Emvasa 238000 1,419,541.34  1592,398.00 0.23
Cocn Cola 40,900 184947295 151507581 0.22
Farmacios Benavice 146,000 1,081964.36  1,126,672.69 0.16
(ifra 266,000  1,053,187.53 941,187.09 0.13
Total $15,756,478.55 S14,498,510.62 2.07
Domestic Bonds 2.41%
Abitibi Price 7.85%,/2003 4,500,000 § 5018,250.00 S 5,855,625.00 0.83
AGF Mgmt 6.75%/2008 3,000,000  3,000,000.00  3,240,000.00 0.46
Noranda Forest 7.25%/2002 1,750,000  1,750,000.00  2,940,000.00 0.42
Markborough Properties 6.0%/2004 1,800,000  1,800,000.00  1,674,000.00 0.24
Pefromet Resources 6.5%/2004 1,750,000  1,750,000.00  1,662,500.00 0.24
Agnico Eagle Mines 3.5%,/2004 790,000 S 861,203.67 S  936,457.62 0.13
Canodion Pacific Forest 7.5%,/2004 527,000 527,000.00 637,670.00 0.09
Total $14,706,453.67 $16,946,252.62 241
Cash 0.73%
Total S 5146,117.08 0.13
Total for Portfolio $581,862,300.83 $701,758,104.48  100.00

Fidelity Government Bond Fund

Portfolio Holdings

# of Total Market % of

Shares Cost Value  Net Assels

Corpo 41.22%

Methanex 8.87% 2001/11/15 4,000,000 S 557403219 S 5334252.24 9.23

Sears Conoda 11.00% 1999/05/18 3,500,000  3,570,000.00  3,740,625.00 6.47
Gulf Conada Resource

9.25% 2004/01/15 2,500,000  3,254,093.53 3,196,071.67 5.53

Westcoast Energy 8.30% 2013/12/30 3,000,000  2,995,556.06  2,829,420.00 490
Rogers Cable Systems

9.65% 20/14/0115 3,000,000  3,000,000.00  2,805,000.00 4.85

Corp

Market

% of

Valve  Net Assets

Four Seasons Hotels

11.05% 1996,/03/25 2,000,000
Alberta Natural Gas

B.40% 2003/07/15 2,000,000
Finning 8.35% 2004/03/22 1,000,000
Ford Credit 10.50% 1996/05/23 700,000

Noranda Forest 11.00% 1998/07/15
Total

195,000

Fedem[

Gov't of Canada 7.50% 2003/12/01 4,000,000 S 4,194,000.00

Gov't of Canada 11.50% 2000/09/01 2,000,000
Gov't of Canoda 9.75% 2001/12/01 2,000,000
Gov't of Conoda 9.50% 2010/06/01 1,500,000
Total
Provincial
Soskatchewon 9.00% 2002/02/01 3,000,000
Quebec 7.50% 2003/12/01 2,500,000
New Brunswick 11.25% 1995/10/18 2,000,000
Ontario Hydro 10.00% 2001/05/18 1,293,000
Soskatchewan 10.25% 2001,/04/01 1,000,000
Total
Brozil VAR 2001/01/01 2,970,000
Mexico 6.25% 2019/12/31 3,000,000
Argentina 4.00% 2023/03/31 2,500,000
Argentina 3.18% 2002/09/01 1,893,184
Argentina 0.00% 2001/04/01 112,874
Bocon li Pesos 4.00% 2002/09/01 86,900
Argentina VAR 2001/04/01 74810
Total

Cash-

Total
Total for Portfolio

$ 2,145,000.00

1,998,141.84
998,000.00
732,375.00
219,862.50

$24,487,061.12

2,461,800.00
2,218,000.00
1,805,250.00

2,462,753.63
2,206,400.00
1,401,094.80
1,082,400.00

510,339,278.43

S 3,266,470.84

2,920,187.54
1,585,211.32
1,779,900.19
117,328.61
83,580.57
77,304.62

$ 9,829,983.69

$10,679,050.00

$ 3,186,630.00

S 2,040,000.00

1,969,880.00
$50,000.00
741,440.00
209,868.75
$23,816,557.66

$ 3,860,000.00

2,376,998.00
2,218,998.00
1,659,748.50
510,135,744.50

§ 3,062,997.00
2,272.497.50
2,125,998.00
1,353,769.70
1,040,499.00

$ 9,855,761.20

$ 2,932,133.01
2,853,204.69
1,791,867.68
1,616,995.71
107,808.88
68,020.15
67,519.04

$ 9,437,549.16

S 4,536,861.28

§55,335,373.24

557,782,473.80

3153

34
1.64
1.28
0.36
.22

17.54%
671
an
384

287
17.54

17.06%
5.30
393
3.68
234
1.80

17.06

16.33%
507
494
310
280
0.19
0.12

0.12
16.33

T 7.85%

7.85
100.00

20

Fidelity Global Bond Fund

Portfolio Holdings

#of

Shares

Canada

Alberta, 7.75% 2003/05/05 18,800,000
Ontario, 6.25% 2004/01/13 17,800,000
Gov't of Canada 7.50% 2003/12/01 14,500,000
Ontario 7.37% 2003/01/27 8,900,000
Gov't of Conada 9.50% 2010/06/01 7,750,000
Ontario 9.37% 2002/07/30 1,800,000
Ontario 7.75% 2003/12/08 2,000,000
Finning Lid 8.35% 2004/03/22 1,000,000

Total

Total

§19,621,281.00

13.766,728.86
15,364,100.00
12,538,988.45
9,549,775.00
4,106,698.65
2,090,000.00
998,000.00
$78,035,571.96

Cost

Market % of
Valve  Net Assets
34.07%
$18,26871200 841
1406535507 648
1406500000 648
12,286,7202 5.6
857536725 395
386250000 178
1,903,22000 088
950,00000 0.4
$73976926.44 3407




#of
Shares

Italy

International Bank Recon &
Dev 10.80% 2003/05/19 5,250,000,000
International Bank Recon &
Dev 10.75% 2003/04/07
Total

1,000,000,000

s e
International Bank Recon &
Dev 8.121999/11/24
Total

82,000,000

A;gemm

Argentina 4.00% 2023/03/31 9,560,000

Argenfina 3.18% 2002/09/01
Bocon Provedores In Pesos

4,470,019

4.00% 2007/04/01
Bocon li Pesos 4.00% 2002/09/01
Argentina VAR 2001/04/01
Total

3,865,182
3,031,718
1,278,004

Jap
Infernational Bank Recon & Dev

5.25% 2002/03/20 300,000,000
Asian Dev Bank

5.00% 2003/02/05
Total

300,000,000

Mexico Por 6.63% 2019/12/31 21,500,000

Mexico(Utd )

4.3125% 2019/12/31
Banamex 0.00% 1994/05/12
Mexico(Utd ) 6.25% 2019/12/31
Nafinsa, 0%, 05/19/94
Nafinsa, 0%, 03/01/94

Total

3,115,000
3,812,600
1,450,000
2,339,247
2,157,108

Gemuny

Total
Cost

$722,801,028.41

835,144.70

$23,656,173.11

$20,861,231.78

$20,861,231.78

S 8,387,325.45

442977776

373477210
3,051,760.58
1,297,949.18

$20,901,586.67

S 4,079,910.14

3961,652.38

S 8,041,562.52

$ 4,009,978.00

3,553,485.01
1,608,732.62
1,529,234.69
988,202.62
904,191.05

$10,701,430.32

Market % of
Valve  Net Assets

Sl
$2376674999 1094

94421470 043
S24710964.69  11.38

T ea3%

9.83
9.83

521,351,904.46
521,351,904.46

O 1I5%

$ 6,852,102.00
3,817,907.61

3.16
1.76

1.2
1.09
0.53
1.75

2,635,932.63
2,373,048.64
1,153,445.55
$16,832,436.43

1.98

5 4,294,107.03

1.93
390

4180,618.77
§ 847472580

- 5.28%

$ 3,442,360.48 1.59
1.52
07
0.64
0.44
0.40
5.28

3,290,334.26
1,541,699.26
1,379,048.93
945,656.44
865,568.35
$11,464,667.72

229%

Infer Amer Dev Bk

6.75% 2003/04/29
Total

6,000,000

$ 4,867,629.80

S 4,867,629.80

Bmzd

2.9
229

S 4971,273.36
§ 4971,273.36

T 0.66%

Brazil{Fed Rep OF) VAR

2001/01/01
Total

1,451,340

e

2,000,000

Jordan Par 4.00% 2023/12/23
Total

S 1,626,644.13

S 1,626,644.13

§ 1,570,335.18

$ 1,570,335.18

0.66
0.66

S 1,432,835.66
S 1,432,835.66

0.66
0.66

§ 1,433,494.14
S 143349414

Market
Valve

% of
Net Assets

Moro((o 1 '5.(]'.'/,

* Moroceo Ln Pass Thru Tr

0.60
0.60

4.31 2009/01/05
Total

1,500,000 S 1,592,777.59 S 1,302,549.97
S 159277759 § 1,302,549.97
(u;h2353%

Total S 51,207,273.58
Totol for Portfolio S173,747,335.73 $217,159,052.23

23.58
100.00

Portfolio Holdings

Fidelity Growth & Income Fund

# of
Shares

Total
Cost

Market
Valve

% of
Net Assets

17.44%
53300 $2130,99970 § 273162500 353
95000 243225000 256500000 331
90427 203599191 237370497 306
100000 177184200 208750000 269
75000  2033877.00 205312500 265
a479% 120070237 139747830 173

22,600 209,455.00 367,250.00 0.47
SI1815117.98 $13515,683.27  17.44

Financial Services
Sceptre Inv Council
Royal Bank of Canada
Bank of Montreal
Toronto-Dominion Bank
Bank of Nova Scofia
(IBC
First Marathon
Total
Utilities 9.51%
BCE, Com 70,000 S 3,415,860.00 S 3,491,250.00 4.51
B Telecom 55,635  1,191,694.39  1,349,137.83 1.74
Newtel Enterprises 38,399 754,154.26 921,571.36 1.19
Fortis 20,000 471,925.04 560,000.00 0.72
BCE 10,000 462,880.67 497,932.46 0.64
Trans(onoda Pipelines 15,000 253,875.00 273,750.00 0.35
Maritime Teleg & Tel 5,688 118,646.75 141,487.88 0.18
Bruncor 5,000 90,250.00 127,500.00 0.16
Nova Corp 473 4.284.11 4673.11 0.01
Total S 6,763,570.22 S 7,367,302.64 9.51
Industrial Products 5.67%
130,000 S 2,350,300.00 S 2.275,000.00 294
50,263  1,352,669.34  1,300,555.12 1.68
38,900 343,3571.4 369,550.00 0.48
4300 163,615.50 258,000.00 0.33
7,800 260,385.00 188,175.00 0.24
S 4470327.08 S 4,391,280.12 5.67

Brascan
Moore
United Westburne
Celanese
Budd Canado
Total
0Oil and Gas
90,000 § 172807500 § 2,587,500.00
78,727  1,339,184.19  1,791,034.70
$ 3,067,259.19 S 4,378,534.70

©5.65%
334
231
565
4.66%
Norando 145543 S 276835238 S 360218778 445
Alon 165 401280 508261 0]
Total S 277236518 S 360727039 466

Suncor
Westcoast Energy
Total

Metals a




# of Total Moarket % of #of Total Market % of
Shares Cost Valve Net Assets Shares Cost Volue  Net Assets
(nnsumMProducls.'iSS% S
Ault Foods 120,000 S 1,902,658.92 S 1,905,000.00 2.46 Canadian Pac. For.
Andres Wines 68,000 85,675.00 773,500.00 1.00 7.50% 2004/02/08 40,000 40,000.00 48,400.00 0.06
Camco 10,000 70,000.00 72,500.00 0.09 Total $12,943,076.76 $12,962527.39 1673
Total S 2,858,333.92 § 2,751,000.00 3.55
Foreign Bonds %
Congloasorates 2.90%
S PP PRI PRI PTTEET TE T TR PP T S ST SRR LR UL T Afgemiﬂu vAR 2005/03/3] Zouufmo S 2{178]9]4‘60 S Ir953r824-95 2‘52
Canadian Pacific 75837 §1,230,146.29 S 1,630,504.01 210 Argentina 4.00% 2023/03/31 1,000,000 817,092.98 716,747.07 0.93
Power Corp 40,000 681,004.00 850,000.00 1.10 Argentina 3.18 2002/09/01 768,827 753,435.04 673,748.49 0.87
Total $ 1,911,150.29 S 2,480,504.01 320 Total S 3749,442.62 $ 3,344,320.51 431
ﬁ;;a;ﬁ'd"['s'i'n"g""“““”"""" BEESESERRYENS HiS BEEa R PASLASAS A ASRERAR AR AT RIS RERE B2 REMEREDAS "”""'i"'i}'o'/;' -c-;-s-h-- AR S T P T Y R T PRI PT TR TR LR TR ...........u..]ué.;i}-e-f-'on
Jannock 70,000 S 887,20000 S 1,373,750.00 1.77 Tofal $14543,387.18  18.77
Total S 1.77 Total for Portfolio §56,925,324.38 §77.476,076.61  100.00

687,200.00 S 1,373,750.00

Fpe”n”meswmdms ? ]48%

Noranda Forest 41088 S 32782431 § 54955478 071 Fidelity Short Term Asset Fund
MacMillon Bloedel 0000 30000000 53125000  0.69
Canadian Pacic Forest 7500 4687500 5375000 007 EERT
Abiib Price 1,300 812500 1056250 001 Portfolio Holdings
Tofal 5 114511728 148

682,824.31

# of
Shares

Total
Cost

Communications and Media 1.29% Volue  Net Assets

40959 S 89356106 S 998,367.92

Torstar 1.29 Corporate 68.96%
S TAR S IR | wcommadisonors somoo S 4930 S 4963000 4%
AL 0.32% Aveo Finandal 3.8% 18/04/94 2400000 239555815 239555815  211%
Aveo Financial 3.8% 22/04/94 2,000,000 1,995,477.21 1,995,477.21 1.76%
Viceroy Homes 60,500 § 271,01500 S 24502500 032 Beneficial Canadion 4.5% 22/04/94 1800000 179515858 179515858  1.58%
Totdl S 27101500 S 24502500 032 Benefiial Conodion 4.6% 22/04/04 3300000 329088745 329088745  2.90%
Beneficial Conodion 4.6% 07/04/94 1,400,000 139876369 139876369  1.13%
Foreign Equities 5.64% Chevron 3.7% 11/04/94 2100000 209765150  2,097,65150  1.85%
b o e i
Valoro Energy 20000 § 140223013 S 137835975 '-72 Chewon 5.1% 31/05/9% 200000 218129721 218129721 19%%
Dow Chemical 15000 119211264 126636802 16 John Deere 3.8% 15/04/94 600000 59906429 59906429  0.53%
Tate & lyle 51758 MaiTase  ATMA 061 John Deere 3.8% 06/04/94 1200000  1,19925800 119925800  1.06%
Commercial fetech s L U R L John Deere 3.8% 12/04/94 1700000 169790000 169790000  150%
LyondellPetrachemical WSS NETL e ST . John Deere 4.1% 08/06/94 3000000 297713800 29773800  263%
Cyprus Amox Minerals 700 - UIN6s . 725106 035 John Deere 3.9% 13/04/94 2400000 23971862 239671862 211%
Alumox 7000 14816765 213397657 030 Ford Credit 4.1% 24/05/94 1000000 99406593 99406593  088%
 Battle Min Gold 1000 agm - BSEM 0 Ford Credit 4.1% 25/05/94 1000000 99395598 99395598  0.38%
Amax Gold W agMn o F3N 006 Ford Credit 4.1% 27/05/94 1000000 99374213 99374213  0.88%
Total S 384008077 S 437200619 564 Ford Credit 4.1% 31/05/94 1000000 99330245 99330245  0.88%

Ford Credit 4.1% 25/04/94 1000000 99734677 99734677  0.88%
Doeste Rowls . oS bt Ford Credit 3.9% 26/04/94 1000000 9973905 99723905  088%
kb e Ford Crdit 4% 25/04/%4 3400000 338990303 338990303  2.99%
6.00% 2004/03/“ 3'000'00(} s 3,000'00000 S 2,799,00{].00 3.60 Generoi BBQHC (upcrul 3.8% 23/04/94 I,SUO,DOB 1,49,657.63 ],495,657.63 1.2%
Sears Conodo 11.00% 1999/05/18 2,000,000 223780000 2,137,50000 276 Generol olors 38% 19/04/%4 1000000 9802032 99602032 088K
Finning 8.35% 2004/03/22 2,000,000 S 1,996,000.00 $ 1,900,000.00 245 General Motors 3.8% 20/04/94 1,000,000 997,914.29 99791429  0.88%
Methonex 8.87% 2001/11/15  1,000000 139350805 133356306 172 Genera Nolors 38% 21/04/94 1000000 99781141 99781141 086
Noranda Forest7.25% 2002/10/30 750000 750,00000  1,260,00000 1.3 Generol Motors 38% 29/04/94 3000000 299103042 299105042 264%
Dylax 9.00% NUO/UB/IS ],400,000 ],400,000.00 ],294,0“0.00 1.55 General Motors 3.8% 04/04/94 1,000,000 999,59086 999,590.56 0.88%
Abiti Price 7.85% 2003/03/01 80,000 95735000 114510000 148 Generol Molors 3% 11/04/94 700000 6920019 6920019 0628
Gulf Conoda 9.25% 2004/01/15 500,000 65081871 63921433 083 gzm'nm m:‘;‘g;/g://&m ‘ﬁg% ‘:‘;gg:g;‘]‘ ‘::;3;‘;%‘;‘]‘ m:
Empie 10.05% 2003/06/20 e R e e Houschold Finonce 4.1% 06/05/94 3000000 298510338  2,98810338  2.64%
Houschold Finance 4.2% 06/06/94 1,500,000  1,488,641.41 148864141  1.31%
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#of Total Market % of # of Total Morket % of

Shares Cost Valve  Net Assets Shares Cost Volve  Net Assets
Corporate ¢ Technology continued

Household Finance 3.9% 18/04/94 1,500,000 § 149711438 § 149711438  1.32% Merise 51,400 S 153278701 S 128411440 0.3
Household Fnonce 4.6% 19/04/94 3000000 299283105 299283115 264% Input/Output e e m e e L
PHH 3.8% 31/03/94 2000000 200000000 200000000  176% i et bl B DB
PHH 3.8% 31/03/94 5000000 500000000 500000000 441% i S 2600 11106920 11423845 020
PHH 4.3% 05/04/94 700000 269841375 269841375  238% Electro Scientifc Industries 70300 131084939 112644728 020
hssocites Coptal 38% 11/04/94  1,000000 99887390 99887390  0.88% Witco 2600 116354399 111368022 020
Associates Capitol 3.8% 15/04/94 1500000  1,497,69.61  1,497,69661  1.3%% Microchip Technology 2,600 122960074 111274983 020
Associates Copital 38% 19/04/94 2500000 249504643 249504643  2.20% Intel 10100 65751375 92229491 0.6
AsoitesCoptl 3% 20/04/94 1000000 99791228 99791228 088 oy K s sl L e LS
Asoces Copitl 39% 04/05/94 1000000 96,4000 99643000  0.86% Mok Sovere e A UL
VI Technology 36,700 74499588 70820124 0.3
Totol 78400000 S 78187250 S 78187.250  6B.96% P W0 6SS9BT 61349070 011
b SR e RORET Marshall Industries 10600 4507705 37621329 007
Canodion Treasury Bil 3.9% 02/06/9410,000,000 § 993367692 § 993367632 Methods Eodrs 1500 BRIy BAIGNG D1E
Conadon Trecsury Bl 3.5% 07/04/94 7000000 699532400 6995,32400 Lasermasko Technologles R0 SN o MG 0D
Conodion Treosry Bll .4% 30/06/94 5000000 493357989 4933579.89 Bush Inds SR TR IR 0
Canodion Treasury Bil 4% 30/06/94 3700000 365066613 365066613 3. BMCInds Min AW Ui | Ui O
Canodion Treasury Bill 38% 26/05/94 3500000 347980000 347930000  307% Augt A0 I SIS iw
Canodion Treasury Bil 3.8% 26/05/94 1,000,000 99422857 99420857  088% Meyer Fred Del 10 M NGNS 0
Canadion Treasury Bill 3.8% 26/05/94 1,000000 99336400 99336400  0.88% Landmark Graphics 3000 11304375 10130944 0.2
Conodion Treosury Bill40% 09/06/94 1000000 9241313 99241313 0.88% Keane 1900 07253  s5M108 002
Conodion Treosury Bill 3.8% 26/05/94 3500000 347975340 347975340  307% UIX I o BLEREL o ORISR o Wl
Total $35,452,806.04 $35452806.04 31.27% Computer Horizons 3,600 54,410.01 49.000.69 0.01
Hecromagrelic Scences MM WML 8o L
PRt e 239%) Totol $92,51441772 $113,261,38870  20.23
Total S (260,869.40) S (260,869.40) (0.23%) Finance %
Totl for Portfoki SISATHI060 SIS0 1864 10000 First Inerstte Bancorp BOB00 S 743062033 S 915947622 164
Signet Bonking 122500 260227515 652179531 116
% - Green Tree Finoncol 103300 463580032 651409373 11
Fidelity Growth America Fund American Express 162400 707695004 626767746 1.2
Nationsbank 9700 647669228 62401792 101
Portfolio Holdings Well Fargo 26,600 483820862 515592695 092
Chase Manhotton 93400 426214456 410354928 073
Phoenix Re BOS00 290311398 239946589 043
sms g';l lm:' ue;/iﬂm Kemper 28000 154566622 231564438 041
: FirstUSA 46,300 195620081 223363198 040
s R s Wl e o o
T Rowe Price 35,800 1,378,989.24 144334941 0.26
Compag Computer 98,200 S 7,644,237.58 S13,298,621.64 2.38 Fidelity National Financial 53550 143889630  1,291,695.38 0.23
3-Com 171500 802962375 1294228119 231 Equifux 31,500 1,056890.40 105832185  0.19
Micron Technology 113800  7,552,251.93  12,646,623.02 2.26 Advanta 23500  1,062,605.04  1,028426.67 0.18
Texas Instruments 11,100 942763800 1144689869 204 NWNL 24200 106269014 100068918 018
Maotorola 58400  7,39380443  7,878,566.51 141 Foothill 53,100 898,599.75 988,077.19 0.8
Integrated Device Technology 182,000  3,664,841.06  6,491,040.66 1.16 Franklin Resource 15,900 938,578.57 917.729.15 0.16
Xerox 47,900  6,580,106.82  6,206,20262 1.1 Bear Stearns 32100 97342847 89596830 016
Teradyne 173900 539158279 578268436  1.03 United Companies Financial 14500  797,108.51 86940041 016
Atmel 75600 405943329 437656788 078 Sunomerica 12700 63317972 645623 0N
KLA Instrs 66,000 327647880 316126809 056 (onseo 8100 60205796 61405927 0.1
Breed Technologies 57400 244322599  2.620778.77 0.47 Magic Invt Wis 11,700 487 875.77 483,804.27 0.09
Lom Resh 56400 195212101 2,27388008 0.4 Legg Mason 14700 47478792 42296692 0.8
Tricord Systems 106,700  3561,177.89 213252929 038 Profective Life 6,400 2054259 39586492 007
Cabletron Systems 10600 139230247 162360441 029 Nlex Brown 10800 41215400 377949 007
Filenet 18900 131309321 161764300 029 Salomon 5500 37902898 36862509 007
(isco Systems 3800 128920427 151412819 027 Stanhome 6100 29844290 29743280 005
Microage 36400 126471735 130447967 023 Firs Chicago 4400 M55 28959338 0.05
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Equitable lowa
CMAC Investment 7,000 282,201.63 276,188.84
First American Finonciol 6,100 271,663.72 266,953.82
Fleet Financial 2,300 115,949.39 112,543.07
Washington Notional 1,800 60,456.49 57,994 49
Dime Savings Bank NY 4,400 51,615.04 50,034.46
 Harleysville 1,300 44,220.73 44,348.73
| Total $59,546,925.17  566,839,851.83
Industrial Machinery & Equipment
Coterpillor 72,900 $11,071,320.86 $10,977,705.03
Clark Equip 107,000 7,058,546.41  8,904,376.29
Applied Materials 150,600  8,740,151.85  8,822,191.59
Ageo 134700 541571636  6,730,358.37
Deere 58,500  6,205001.64  6702,705.03
National Semiconductor 137,200  3781,82095  3,924,052.38
Briggs & Stratfon 30400 327963428  3,425499.66
Cummins Engine 34300 246380499  2,304,789.80
Mallkrodt 30,500  1,516,952.16  1,350,534.11
Kennametal 18,200 143947274  1,345,244.66
Tyco Int 17,300  1,227,605.05  1,195,261.89
Stewart & Stevenson 16,400  1,178,175.19  1,022,880.77
Silicon 45,200 649,455.87 646,361.81
Trimas 14,100 495,732.44 490,730.53
Sterling Chems 27,300 229,181.75 211,604.37
Cyrk 5,000 187,048.84 198,139.21
Telxon 9,700 202,349.31 183,838.73
Esco Elects 5,700 90,333.23 84,458.99
Regal Beloit 2,300 85,045.58 80,048.24
Tennant 600 35,194.98 3411440
Total $55,352,544.48  $58,634,975.88
Durables
General Mators 210,100 S15,048,478.58 S15,746,640.25
Ford Mator 170,400 14322817.33  13,681,323.23
Chrysler 162,400 13,118,715.18  11,304,204.00
Goodyear Tire & Rubber 67,800  3,670,549.72  3749,793.25
Best Buy 21,000  1,398,668.62  1,868,607.86
Mascotech 50,000 176031844 141281875
Paccar 17000 1,348,246.98  1,195,037.90
Superior Inds Intl 20,700  1,143714.87 955,823.57
Lancaster Colony 6,800 414,490.12 411,233.63
Pillowtex 14,900 380,053.04 387,646.45
Arcteo 10,200 274,624.32 351,481.74
Eaton 4,300 288,987.74 339,317.71
Harman Intl Inds 7,900 325,770.70 303,532.05
Ethan Allen Interiors 8,100 314,984.45 295,864.92
Standard Motor Products 9,800 306,180.63 227,880.77
Fleetwood Enterprises 5,000 154,882.22 140,420.40
Sturm Ruger 3,800 157,303.46 153,204.69
Total §54,271,482.94  552,366,626.46
Retail & Wholesale
J ( Penney 157,200 $11,066,075.48 S11,429,772.57
The Gap 150,600  7,879,026.52  9,341,144.04
May Dept Stores 89,400  5,142,555.58  5,098,449.35

#of
Shares

Total
Cost

Market

6200 S 26314599 S 1288421.78

% of

Valve  Net Assets

0.05
0.05
0.02
0.01
0.01
0.01
11.94

1047%

1.96
1.59
1.58
1.20
1.20
070
0.61
0.41
0.24
0.4
0.2
0.18
0.12
0.09
0.04
0.04
0.03
0.02
0.01
0.01
1047

9.35%

281
2.4
202
0.67
0.33
0.25
0.21
0.17
0.07
0.07
0.06

0.05
0.05

0.03
0.03
9.35

7.64%

204
1.67
091

0.05

Noutica Enterprises
Kroger
Heilig Meyers
Eostiman Kodak
St John Knits
Haggar
Lands End
Coors
Oxford Industries
Claire S Stores
Farah
United States Shoe
Guest Supply
Instrument Sys
Reveo
Stanford Telecommunications
Gotfschalks
Rex Stores

Total

s i e v s v
134,300 S 2,758,941.95

Callaway Golf
Mattel
Caesars World
Capital Cities
QVC Network
Brunswick
Tele Communicafions
Mirage Resorts
(8S
Tekironix
Vicor
La Quintainns
Meredith
Vicorp Restaurants
National Ed

Total

US Healthcare

Humana

Medironic

Kendall Infernational
National Med Enterprises
McKesson

Cordis

Beverly Enferprises
Homedco

Community Psychiofric Cenfers
Health Mgmt Assoc
Owens & Minor

Roberts Pharmaceutical
Jones Med Industries
Ramsay Hmo

Mid Atlantic Med
Foundation Health

# of
Shares

106,850
76,900
30,100
18,900
22,500
13,900

7,600
72,300
6,900
11,400
10,100
11,000
7,400
11,600
5,500
5,500
2,700
1,300

136,875
51,900
2,900
21,500
37,200
38,200
34,200
1,700
13,500
15,200
10,050
3,800
6,300
10,200

173,550

121,100
12,300
72,900
50,000
12,600
14,000
41,000
13,500
15,100

7,600
8,900
6,800
15,400
3,500
4,000
4,000

Total
Cost

3,312,856.75
2,701,085.68
1,381,569.11
1,158,556.42
671,773.35
704,375.33
47441889
576,855.00
283,192.25
282,238.82
233,157.56
21794332
190,039.44
143,080.19
134,565.61
142,829.16
46,107.22
36,041.57
$39,925,724.62

3,936,556.59
3,520,481.42
2,789,981.97
1,151,507.91
1,159,556.73
1,159,111.26
1,154,364.25
744,811.08
563,940.77
576,984.33
334,977.49
227,249.83
140,527.12
87,202.07
520,306,194.77

$ 9,672,515.28

3,424,287.51
1,383,737.36
1,354,773.33
1,169,162.70
1,163,187.54
848,012.91
729,617.38
648,249.73
346,550.67
222,561.08
300,163.24
317,254.29
300,403.15
252,620.08
228,940.73
196,083.69

Market

% of

Value  Net Assets

125300 S 3,147,379.37 S 4,188,180.57

3,497.846.31
2,557,150.24
1,270,589.25
1,162,525.84
759,820.81
696,915.92
54472777
541,747.07
294831.15
284,803.58
250,585.80
246,381 81
152.997.93
135,906.27
133,614.75
128,876.64
41,402.48
33,373.54
$42,791,643.69

4,692,991.90
3,281,753.96
1,767,091.66
1,126,119.92
1,108,821.50
1,099,138.53
978,153.00
727,860.10
553,583.74
536,871.12
405,186.08
22391454
141,109.58
87,870.43
$23,769,800.99

$ 9,448,966.23
3,088,008.27
1,377,498.28
1,296,087.53
1,094,073.05
1,035,527.22
834,596.83
769,986.22
693,142.66
348,621.64
315,575.47
280,616.82
276,498.97
275,947.62
268,952.45
206,753.96
205,375.60

S 6,039,334.94

075
0.62
0.46
0.23
0.21
0.14

425

401%

1.69
0.53
0.25
0.23
0.20
0.18
0.15
0.14
0.12
0.06
0.06
0.05
0.05
0.05
0.05
0.04
0.04
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Value

% of
Net Assets

Takecare 2000 S 146,201.11 S 204,686.42 0.04
Ultratech Stepper 5,800 210,516.48 201,860.79 0.04
Pharmaceutical Res 8,200 114,831.56 103,135.77 0.02
MG Phorma 4,400 79,183.61 1217139 0.01
Laserscope 6,200 54,416.95 5234321 0.01

Totol §23,163,270.38  $22,453,032.39 401
Energy 3.46%
Mobil 140,700 S11,550,714.27 $14,569,383.18 2.60
Ashland 0il 35600 1087252046  2,036,388.70 0.36
Uliramar 43800  1,350,655.54  1,577,222.61 0.28
Smith International 23,300 343,139.50 329,186.77 0.06
KCS Energy 8,700 329,134.30 311,784.98 0.06
Indresco 10,200 187,874.90 195,072.36 0.03
Barrett Res 10,100 194,185.11 186,199.17 0.03
Energy Service 38,100 166,043.47 180,522.05 0.03

Total $15,994,267.55 $19,385,759.82 3.46
Utilities %
Sprint 258,400 S11,8680,340.31 S12,198,759.48 218
ALC Communications 29300 1,330,131.82  1,317,591.32 0.24
Coosinl 24900 113440739  1,102,567.20 0.20
MON 16,000 770,592.83 799,448.66 0.14
Spiegel 13,600 439.626.17 431,150.93 0.08
U5 West 2,500 129,557.12 137,405.24 0.02
Public Service Co. N.M. 5,500 99,542.20 97,605.10 0.02
Northwest Nat Gas 1,600 76,424 52 76,636.80 0.01

Total $15,860,622.36  S16,161,164.71 289
Basic Industries 2.88%
International Paper 62,000 S 6,336,065.31 $ 5853,893.87 1.05
Bethleham Steel 107,900  3,325692.26  3,011,681.60 0.54
Kimberly Clark 33,300  2,520825.56  2432667.13 0.43
Heda Mining 76,700  1407,376.90  1,440,437.63 0.26
Cleveland Cliffs 16,800  1,018,612.48 984,148.86 0.18
Wheeling Pitishurgh 42,200  1,067,736.91 879.772.57 0.16
Federal Paper Brd 19,500 694,247.79 618,194.35 0.1
Owens il 35,800 613,056.45 555,134.39 0.10
Precisioncast Parts 5,800 271,438.68 268,814.61 0.05
Chem Design 4,200 48,762.76 48,483.80 0.01
Winnebago 1,900 33,720.62 30,771.88 0.01

Total $§17,337,535.72  $16,124,000.69 2,88

'ﬁ-msponmu,m kisisunshs

51,900 S 4,408397.95 S 4,229,617.51

Burlington Northern

Skywest

Southwest Airlines

Federal Express

Airbourne Freight

Pittston Services

American President

Varlen

Pioneer Std Elecirs
Total

5LI50  1,070,113.15  2,536,111.65
49,500  2,461,621.63  2,157,736.04
16900 174498288  1,554893.18
25100 121312349 1,215213.65
28,100 1,021,780.10 968,297.73
9,700 406,428.20 320,882.15
3,400 123,336.16 114,231.56
2,500 92,873.83 83,132.32

$12,542,659.39  §13,182,115.78

235

Services

Service Corp Intl
Bolt Beranek + Newman
Amfech
Bowne
Devry
Corrections Corp America
Sequoin Sys
Transmedia Network
EA Engr Science & Technology
Paul Harris Stores
Total

Construction & Real Estate

Armstrong World Industries
Cenfex 19,700  1,053,960.00 865,523.78
Toll Bros 30,600 687,774.39 606,306.00
Ply Gem Ind 15,900 509,167.12 443,797.38
Continental Homes Hidg 9,600 280,028.14 219,986.22
Blount 2,200 89,765.14 86,423.16
Tokos Medcorp 10,400 57,239.72 51,964.16
BMC West 900 34,386.62 32,098.55
Total $ 6,635,756.61 S 6,900,241.21
Non-Durables
Archer Danieks Midlond 122,700 S 4,368,114.67 S 4,037,853.20
Chiquita Brands Intl 44200 1,137,838.58  1,081,392.14
Hudson Foods 33,400 560,834.81 656,030.32
& J Snack Foods 24,500 626,310.98 582,529.29
Total S 6,693,099.04 S 6,357,804.96
Aerospace
Martin Marietia 60,500 S 3,491,904.28 S 3,763,008.27
Thiokol Del 18,400 598,201.08 672,088.22
Mcdonnell Douglos 4,100 406,604.52 617,401.79
Watkins Johnson 17,700 457,862.88 609,924.19
Thermedics 20,800 387,547.74 369,124.74
UNC 23,300 334,590.24 317,143.35
Robr Industries 4,500 59,492.56 58,924.88
Total $ 5736,203.32 S 6,407,615.44

Market
Value

# of Total
Shares Cost

% of

Net Assets

”s%

195500 S 1,968,538.11 S 5,995,692.63

31,500  1,19,228.05  1,118,022.05
28,500 633,045.51 662,904.89
22,700 600,954.11 535,820.12
10,900 216,562.32 349,310.82
5,700 206,586.02 277,842.87
6,500 136,235.97 131,030.32
10,500 83,351.67 78,695.73
2,900 60,845.58 77946.24
2,900 61,091.31 49,965.54
3,500 31,335.97 30,754.65

S 521477462 S 9,257,985.87

62,300 S 392343598 S 4,594,14197

1.07
0.20
0.12
0.10
0.06
0.04
0.02
0.01
0.01
0.01
0.01
1.65

]23%

0.82
0.15
0.1
0.08
0.04
0.02
0.01
0.01
1.23

114%
072

(ush[qmmlem; :

United Stafes
Treasury Bill 0.01%, 07/07/1994
United Staes
Treasury Bill 0.01%, 07/07/1994
Total

PR

Total

Total for Portfolio

800,000 S 1,079,656.81 $ 1,092,001.53

200,000 272,003.38 273,015.40

$ 1,351,660.19 S 1,365,016.93

S 84,600,010.65
$559,859,036.01

0.20

0.05
0.24

CIs1%

15.11
100.00

25




Fidelity North American Income Fund

Portfolio Holdings
Par Total
Amount Cost

U.S. Dollar:
Mexico
Dine 8.13%,15/10/98 10,000,000 513,256,684.75
Liverpool el Puerto 7.25%,19/10/96 6,600,000  8,835712.24
Third Mexican Accep

10.5%, 15/03/98 5,000,000  6,267,957.91
Control Comm Mex 8.75%, 21/04/98 5,000,000  6,401,822.57
Banco Infernational Min

8.75%, 04/08/98 5,000,000  6,574,270.97
Offshore Mexican 0% 20/07/94 5750,000  B,582,662.55
Hyka 11%, 23/02/98 4,600,000  6,496,503.39
Grupo Simek 8.9%, 15/12/98 4,500,000  5,958,350.86
Institute Costa De Eledric

8.4%, 27/01/97 3,500,000 459497178
Grupo Mexdesarrollo

8.25%, 17/02/01 3,750,000  5,035584.80
Empresas La Modern

10.25%, 12/11/97 3,080,000  4036,146.59
Cemex 8.9%, 10/06/98 3,000,000 377545341
Cons G Grupo Dina 10.5%, 18/11/97 2,680,000  3,431,257.22
Grupo Televisa 8.9%, 07/04/96 2,500,000  3,111,000.50
Banca Cremi Snc 8.4%, 29/06/95 2,500,000  3,196,274.16
Empagues Ponderosa

8.75%, 06/12/96 2,500,000  3,348,710.08
TMM Financial 8.4%, 28/10/97 2500000  3,071,610.89
Empress lca Societed 9.8% 11/02/98 2,375,000  3,017,781.55
Nacional Financier 5.9%, 17/02/98 2,500,000  3,016,847.76
Grupo Isma B.75%, 07/07/98 2,220,000  2,832,567.70
Grupo Emhot De Mex

10.75%, 19/11/97 1,960,000  2,726,550.32
Nafin Finance Trust 6.0%, 31/03/99 2,000,000  2,639,608.45
Bancomer Sa Sr Unsec D Euro

8.0%, 07/0798 2,000,000  2542474.02
Grupo Televisa 1.0%, 07/04/96 1,540,000  2,088,239.19
Nacional Financier 10.6%, 22/11/01 1,000,000  1,423,726.65
Infernational Bds Invstmts

13.6%, 25/06/94 1,050,000  1,358,592.24
First Mexican Acc 10.75%, 15/09/96 1,000,000  1,255,308.30
Third Mexican Accep

7.4%,15/03/98 1,000,000  1,239,354.35
Gruma 9.75%, 09/03/98 900,000  1,137,069.37
Offshore Mexicon 0.0%, 20/07/94 1,000,000  1,296,334.15
Bonamex 9.1%, 06,/04/00 500,000 621,181.67
Nacional Financier 9.4%, 23/04/99 200,000 252,850.55
Desc Fomento 11%, 15/12/97 150,000 197,761.44

Total $123,621,222.38

Brazil
Brazil(Fed Rep Of)

VAR, 01/01/01 59,895,000 S$64,347,069.29
Banco Estado Minas Gerais

10%, 15/01/96 6,000,000  7,782,522.70
Telecom Brasil 10%, 16/10/96 2211,318  2,893,608.59
IBM Brasil Leasing 8.5%, 03/12/95 2,000,000  2,520,279.66

Market % of
Value  Net Assets
$13,059,958.65 1.94
8,869,745.00 1.32
7,117,367.33 1.06
6,909,028.26 1.03
6,779,807.03 1.01
6,607,942.80 098
6,498,966.23 097
5985,527.22 089
4,800,137.84 07
4,677 808.41 0.70
4.415,161.96 0.66
4,181,598.90 0.62
3,832,529.29 0.57
3,445,899.38 0.51
3,428,669.88 0.51
3,428,669.88 0.51
3,428,669.88 0.51
3,371,812.54 0.50
3,174,534.80 047
3,021,709.17 0.45
2863,680.22  0.43%
2709807711 041%
270847691 040
218635424 033
1,481,736.73 0.22
1,465,368.71 0.22
1,410,108.26 0.21
1,374,913.85 0.20
1,277,7139.49 0.19
1,149,207.44 0.17
671,088.90 0.10
782 563.75 0.04
219,159.20 0.03
$126,875,769.87  18.87

§59,131,349.07 879
8,166,781.53 121
3,093,711.61 0.46
2749,827.71 041

Total
Cost

anl((onlmue&)

c,.;.,mhm

Par
Amount
Banco Nacional Desernvolv

6%, 15/09/96 1,440,000
Banco Nacional De Desevolv

9.4%, 23/06/98 1,000,000
Minas Gerais 7.9%, 02/10/99 1,000,000
Industrios Villa Resource

11%, 10/06/96 500,000

Total
Ari
Argentina(Rep Of) 1%, 01/04/01 18,229,199
Bridas Sapic 11.8%, 24/02/97 5,600,000
Argentina(Rep 0f)

VAR, 31/03/05 7,500,000
Argenfina 3.2%, 01/09/02 8,151,210
Acindar Indusiria Argentina

9.3%, 16/01/95 5,000,000
Adindar Indusiries 1%, 12/11/98 5,000,000
Acindar Indusiria Argentina

9.5%, 23/10/95 4,500,000
Pravince Of Chaco 11.9%, 10/09/97 4,100,000
Argentina Bote 5 Years 1%, 01/04/96 4,147,000
Invertrad 01%, 14/10/94 1,550,000
Argentina Bote 1%, 31/05/96 3,017,000
Petrolera Argentin 11%, 09/02/98 850,000
Argentina Bote 2.3%, 03/04/00 900,000
Argentina Boe 1%, 09/01/97 1,000,000
Alporgatas 9%, 15/03/98 530,000
Acindar 10.5%, 10/12/94 146,400
Alpargatas 9%, 15/03/99 150,000
Alto Parana 12%, 04,/03/95 180,000

Total
Province of Coridoba

10%, 28/01/95 13,750,000

Fen Furo 6.6%, 13/12/96 1,000,000

S 1,782,988.26

1,274,372.48
1,239,864.87

632,600.30
$82,473,306.15

$16,490,552.10
7927 401.97

8,457,045.76
6,014,678.43

6,392,014.23
6,626,517.21

5,610,336.36
5,700,609.15
3,326,064.77
2,060,598.75
1,966,598.73
1,076,211.53
900,844.05
917,709.97
679,033.77
184,834.94
160,647.57
230,109.76
575,521,829.05

$18,037,518.04
1,322,389.93
867,282.70
$20,227,190.67

RS g s W R e s e s

u.measme,

S 7,560,032.45

6,851,473.77
6,770,462.98
521,181,969.20

General Electric Copital

Banco de Colombia 7.5%, 21/10/98 670,000
Total
Prov. of Alberta 9.2%, 01/11/97 5,000,000
Prov. of Manitoba 6%, 15/10/97 5,000,000
Prov. of Onfario 5.7%, 01/10/97 5,000,000
Total
1%, 29/10/96 14,500,000
Total
Guatemala

Assoc Noc del Cafe 11%, 31/08/98 8,000,000

Total

$19,075,42076
$19,075,42076

§10,548,523.21

§10,548,523.21

Market % of
Volue  Net Assets
S 1,920,330.81 0.29
1,370,607 86 0.20
1,106,133.70 0.16
697,794.62 0.10
$78,236,536.90  11.63
§17,411,133.85 259
7,699,517.57 1.14
7,326,843.56 1.09
6,962,065.86 1.04
6,857,339.77 1.02
6,753,962.78 1.00
6,001,033.77 0.89
5,665,403.17 0.84
3,543,955.89 0.53
2,104,410.75 031
2079,671.54 0.31
1,217,005.51 0.18
1,051,343.90 0.16
1,054,445.21 0.16
672,088.22 0.10
196,747.07 0.03
190,213.65 0.03
161,268.09 0.02
576,948,450.16 11.44
TTaI5%
$18,952,446.59 282
1,337,008.96 0.20
892,332.87 0.13
$21,181,768.42 315
T304%
S 7,534527.91 112
6,827,015.85 1.02
6,771,192.28 1.01
$21,132,736.04 314
s Y
518,387,319.09 273
$18,387,319.09 273
T68%
$11,302,549.97 1.68
S§11,302,549.97 1.68
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Par Total Market % of
Amount Cost Value - Net Assets
Trinidad 0.34%
Trinidad & Tobago(Republic)
9.75%, 03/11/00 1,740,000 S 2.311,404.25 S 2,308,407.99 0.34
Total $ 2,311,404.25 S 2,308,407.99 0.34
Mexican Peso 18.14%
Banca Serfin .01%, 19/07/94 88,494,200 $36,386,675.11 $35,130,477.85 5.22
Nofinsa.01%, 12/05/94 79,152,052  33,000,102.67  32,089,794.70 477
Banamex.01%, 01/08/94 35,820,000 1487186252 14,205,738.60 21
Nofinsa,01%, 12/05/94 33,177,770  14,006,209.06 13 441,924.37 2.00
Nafinsa .01%, 01/03/94 22381524 943920892  9,147,119.52 1.36
Bano International
01%, 27/05/94 16,881,701  7,082,676.84  6,792,309.79 1.01
Mexicon Cetes .01%, 02/03/95 17983800 681573437  6,706,030.02 1.00
Mexican Cetes .01%, 21/04/94 14,250,000  5.818,025.59 5,800,608.05 0.86
Nofinsa.01%, 04/05/94 13,151,148 557293890  5,340,988.07 0.79
Mexican Cetes .01%, 07/09/95 9164020 340255247 3,084,026.38 0.46
Mexican Cetes .01%, 07/04/94 7300000 296318748  2,987936.54 0.44
Mexican Cetes 17.2%, 07/04/94 1,800,000 733,785.87 736,749.39 0.11
Total $126,086,750.74 $122,021,77891 18.14
Canadion Dollar:
Provindi 10.78%
Prov. of Onfario 8.75%, 16/04/97 14,000,000 $14,885,400.00 $14,408,786.00 214
Prov. of Saskatchewan
9%, 01/02/02 12,000,000 12,975,920.00 12,251,988.00 1.82
Ontario Hydro 9.25%, 06/01/04 6,660,000  7,211,65000  6,885574.20 1.02
Prov. of Saskatchewon
9.9%, 06/07/99 6,000,000  6,489,900.00  6,416,997.00 0.95
Province of Manitoba
9.25%, 21/05/97 6,500,000  6,430,450.00  6,255,600.00 0.95
Newfoundland Hydro
9.9%, 15/07/%6 5224000  5575,139.76 5,466,910.77 0.81
Ontario Hydro 10.25%, 29/01/01 5,000,000  5,377,850.00 5,234,995.00 0.78
Ontario Hydro 9.5%, 10/02/00 4,000,000 4,183,600.00  4,090,000.00 0.61
Newfoundland Hydro
10.5%, 15/12/97 3000000 3413250.00  3,233997.00 0.48
Prov. of Quebec 10.25%, 07/04/98 3,000,000  3,307,200.00  3,223,497.00 0.48
Prov. of Soskatchewan
8.1%, 04/02/97 3000000 3084,747.27  3,026,997.00 0.45
Brifish Columbia Hydro
9.4%, 15/12/02 1,940,000  2,056,012.00 2,010,654.80 0.30
Total $74991,119.03 $72,505996.77  10.78

Market  %of
Valve  Net Assets
s
$10,351,980.00 1.54
7,790,625.00 116
6,696,625.00 1.00
6,027,000.00 0.90
5,984,812.50 0.89
5,967,600.00 0.89
4,679,550.00 070
4437,450.00 0.66
3,176,400.00 047
1,661,120.00 0.25
1,423,125.00 0.21
1,017,800.00 0.15
1,011,200.00 0.15
529,600.00 0.08
397,551.25 0.06
245,245.00 0.04
213,100.00 0.03
S61,610,783.75 9.16

Par Total
Amount Cost

Corporate
Four Seasons Hofels

11.1%, 25/03/96 10,149,000 $10,706,741.50
Petro Canada 9.4%, 24/06/97 7,500,000  7,880,625.00
Sears Canada 11.75%, 05/12/95 6,340,000  6,820,720.00
Noranda Forest 11%, 15/07,/98 5,600,000  6,111,056.00
Sears Canoda 11.7%, 10/07/00 5,410,000  5782,617.25
General Motors Accep

8.2%, 17/06/98 6,000,000  6,035,100.00
Imasco 9.9%, 02/10/95 4,500,000  4,827,150.00
Sears Canada 11%, 18/05/99 4152000  4,430,372.80
Ford Mator 10.5%, 17/05/96 3,000,000  3,197,400.00
General Motors Accep

10.05%, 02/10/95 1,600,000  1,711,200.00
Chrysler Financial Corp Min

11.5%, 15/02/95 1,375,000  1,461,075.00
General Motors 8.55%, 04/03/96 1,000,000  1,001,300.00
Ford Mator 8.05%, 25/03/96 1,000,000  1,000,000.00
Ford Credit 10.5%, 23/05/96 500,000 523,125.00
Nova Corp 10.75%, 14/04/99 361,000 398,255.20
General Motors 1%, 12/04/94 245,000 246,543.50
General Mofors 11.6%, 01/10/96 200,000 208,816.00

Total $62,342,097.25

Federal

Canoda Gov't 10.75%, 15/03/98 6,000,000 S 7,014,000.00 S 6,660,000.00

Total $7,014,000.00  6,660,000.00
Bocon Provedores In Pesos
4%, 01/04/07 14,525,604 $13,445525.43 S 9,906,005.36
Argentina(Rep Of) VAR,
01/04/01 VAR 9812575 904501585  8,856,207.83
Bocon li Pesos 4%, 01/09/02 4692591 478323271  3,673,081.28
Totol $27,273,773.99 522,435294.47
jnpmesehn
Telebras 7.2%, 28/10/96 750,000,000 S 9,324,728.06 $10,050,526.34
Total $ 9,324,728.06 $10,050,528.34
Cush
Total S 20,873,693.29
Total for Portfolio $661,993,334.74 $672,531,633.97

1.47

1.32
0.55
3.34

149
1.49

C30%

310
100.00
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m Fidelity Assel Manager™ Fund

Portfolio Holdings
i of Total Market % of
Shares Cost Valve  Net Assets
DoClil e e e e e

France Gov't Oaf 8.5% 4/25/03 18,920,000 S 517,452,178 S 3,768,119 1.79
Denmark Gov Bullet 8% 5/15/03 21,700,000 488,662,974 3,538,321 1.68
Brazil Idu Vim 01/01/01 Euro 4,009,500 397,509,320 2,851,757 1.35
Mex Brody Par (A) 6.25% 12/31/19 4,000,000 382,006,919 2,770,000 1.3
Arg Brady Par 3/31/23 Euro 4,900,000 352,604,359 2,541,875 1.1
Denmark Gov bullet 7% 12/15/04 14,100,000 297,417,300 2,152,320 1.02
Mex Brody Disc (B) Frn 12/19 2,500,000 282,871,971 2,065,625 0.98
Argentina Bocon #1 4/01/01USD 2,816,213 270,083 596 1,951,467 0.92
Cemex Euro 8.875% 6/10/98 1,740,000 243,551,833 1,753,137 0.83
Bancomer Euro 8% 7/7/98 1675000 227,776,816 1,649,875 0.78
Mex Brady Disc (D) Frn12/31/19 1,950,000 220,640,138 1,611,188 0.76
Mex Brady Por (B) 6.25% 12/31/19 2,000,000 191,003,460 1,385,000 0.66

Nofinsa 0% 5/19/94 4,258,000 172,618,435 1,246,738 0.59
Assoc Nac Cafe 11% 8/31/98 1,000,000 141,868,512 1,018,750 0.48
France Oat 6.75% 10/25/03 5,050,000 123,786,159 901,997 0.43
Mex Brady Disc (C) Fm 12/31/19 1,000,000 113,148,789 826,250 0.39
Tolmex 8.375% 11/01/03 875000 112,024,221 813,750 0.38
California Hotel 11% 12/01/02 725000 105,614,186 763,063 0.36
Transtexas Gas 10.5% 9/01/00 715000 103,415,225 743,600 0.35
Giti 3yr It Inv F1 03/03/95 800,000 S 98137024 S 731840 0.34
Top 20 Equity Holdings 8.28%
Federal National Mortgage Assoc. 24000 S 2601799 S 1873775 0.89
Intel 22,850 2,095,242 1,542,375 073
Brifish Pete 25,100 2,141,056 1,540,513 0.73
Philip Morris 25,000 1,751,903 1,268,750 0.60
Compag Computer 12,600 1,713,426 1,231,650 0.58
Motorola 8,300 1,124,435 840,375 0.40
Dong Ah Const Inds 40,000 1,134,948 820,000 0.39
IBM 13,800 1,021,869 752,100 0.35
Boo Kook Securities 32,741 1,055,448 734,226 0.35
Korea Electric Power 23,960 965,696 712,433 0.33
Citcorp 18,600 943,001 697,500 0.33
Telefonos De Mexico 11,200 920,493 674,800 0.32
Grupo Carso 69,900 905,556 653,660 0.31
Microsoft Corp 7,500 868,131 635,625 0.30
Caterpillar Inc 5,600 846,782 629,300 0.30
Columbia HCA Healthcare 15,555 880,122 626,089 0.29
Canadian Pacific 37,700 813,485 592,617 0.28
Yuhan 14,450 827,600 583,621 0.27
Schlumberger 10,800 782,981 571,050 0.27
General Motors 10,400 S 782771 § 561,600 0.26

* s the Fidelity Asset Manager Fund holds in excess of 500 security positions and is acfively fraded,
w have listed only the top 20 equity and bond holdings within the Fund.

Portfolio Holdings

Empresas lco Sodedod 5.0%/2004 1,000,000 135208221  1,364,576.15

Mexican Cetes 0.0%/1995 3665610 1361,02798  1,233,611.23
Hylsa 11.0%/1998 500,000 731,418.92 706,409.37
Dine 8.1250/1998 500,000 683,277.03 652,997.93
Mexico{Utd) 6.25%/2019 500,000 537,332.21 475,534.11

Empoques Ponderoso 8.75%/1996 250,000 335,285.72 342,866.99
Grupo Mexdesarrollo 8.25%/2001 250,000 335,705.65 311,853.89
Offshore Mexican Bd 0.0%/1994 250,000 324,083.54 287,301.86

S 2,557,574.35 S 2,168,250.34
Subic Pawer Corp 9.5%/2008 1,400,000 § 1,961,166.35 S 1083321847

Assoc Noc del Cafe 11.0%/1998 1,000,000 $ 1,431,066.92 S 141281875
$ 143100692 S 141281875

Offshore Mexican 0.05%/1994 1,500,000 S 2,877,559.93 § 1,723.811.16

Mexico(Utd) 0.0%/2019 250,000 312,248.52 281,700.27
Total $ 8,850,021.71 S 7,380,664.98
e e S e e
Peru Non Gifi Loan 0.0%/2004 3,500,000 § 3,394,941.49 S 2,243280.50
Total S 3,394941.49 S 2,243280.50
St s e e e
General Hectric 0.0%/1996 1,500,000 $ 1,965889.14 S 1,902,136.46
Total $ 230370432 S 2,231,219.85
Minas Gerais 7.8750%/1999 1,000,000 $ 1,239,864.87 S 1,106,133.70
Brozil VAR/2001 742,500 850,770.16 733,033.25
Brozil C Mydfa 0.0%/1999 500,000 466,939.32 329,083.39

$ 1,961,166.35 S 1,833218.47
e e e
Jordan Par 4.0%/2003 1,000,000 § 835711.38 S 716,747.07
Jordon 4.3125%/2005 500,000 533,825.93 489,317.71
Jordan 0.0%/2023 500,000 530,436.55 489,317.71

$ 1,899,973.86 S 1,695,382.49
Belniig e e o s

m Fidelity Emerging Markels Bond Fund

Par Total Market % of

Amount Cost Value  Net Assets

Argentina 22.64%
Province Of Chaco 11.875%/1997 2,000,000 § 2,780,784.95 S 2,763,611.30 5.0
Argentina 4.0%/23 3,750,000  3,238,089.69 2,687,801.52 5.08
Argentina VAR/2001 1,708,162  1,801,497.30 1,541,678.34 29
Bridas Sapic 11.75%/1997 1,000,000 1,422.97297 1,374,913.85 2.60
Acindar Industries 0.00%/1998 1,000,000  1,335570.47 1,350,792.56 255
Alpargatas 9.0%/1998 930,000  1,201,917.50 1,179,324.60 23
ArgentinaVAR,/2005 1,000,000 1,078,291.31 976,912.47 1.85
Bocon li Pesos 4.0%,/2002 141,12 135,269.98 110,532.35 0.1
Total $12,994394.17 S11985567.00  22.64

42%

424
424

an%

3.59
4.2

209
1.38

0.62
410

" 346%

346
346

3.20%

1.35
0.92
0.92
320

267%

267
2.67
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# of Total Market % of
Shares Cost Value  Net Assets
deud&Tobugoﬁl%
Trinidad & Tobago 9.75%/2000 1,000,000 S 1,390,755.18 S 1,326,671.26 251
Total S 1,390,755.18 S 1,326,671.26 251
ngenu T
Central Bk Nigerin 5.%/2020 1,500,000 S 1,172399.71 § 834,769.12 1.58
Total S 1,172399.71 S B34769.12 1.58
N 064%
Semen Cibinong 9.0%/1998 250000 S 34032994 S 341,144.04 0.64
PT Indorayon Utoma 9.1250%/2000 250,000 337815.18 329.083.39 0.62
Total S 34032994 S 341,144.04 0.64
lupauBM%
Nippon Denro Ispat 3.0%/2001 65000 S 8793290 S 76,154.38 0.14
Total S 8793290 S 7615438 0.14
Total $19412524.88  36.67
Total for Portfolio $38,384,260.90 $52,941,666.06  100.00

Fidelity European Growth Fund

Portfolio Holdings

# of Total

Equities Shares Cost
United Kingdom

Stcottish TV 528,300 § 4,876,229.28
Tesco 1,097,900  5,372,343.24
Scottish & Newcostle 483,862  4,459,718.49
Codbury Schweppes 530,944 5,292,896.01
MFI Fumniture 1,517,850 4,529,183.45
Mirror Group Newspapers 1,420,900  4,502,960.23
Associated British Ports 425270  3,868,863.92
Takare 980,150  5,543,253.64
Prudential 754,600  5,076,696.35
Barclays 433,600  4,817,572.65
British Airport Authority 220,295  3,868,438.60
Vodafone 389,000  3,978,200.02
Teneca 275,100  3,896,385.83
Racal Electronics 910,500  3,528,728.41
De La Rue 199,950  2,942,097.11
Rank Organisation 470120  3,061,522.12
National Westminster 388,170  3,913,897.86
(RH 470464  2,740,255.76
LWT Holdings 246,300  2,130,879.98
British Telecom 428,500  3,832,780.23
Wolseley 177,700  2,203788.89
Willis Corroon 678,000  3,228,176.33
Compass Group 409,200  2,483,793.68
Argyll Group 590,600  3,713,593.94

Market % of
Value  Net Assets
28.38%
S 5470,753.68 0.89
5,186,985.29 0.84
5,119,291.58 0.83
5,031,822.22 0.82
5,006,796.88 0.81
4,991,723.86 0.81
4,846,827.21 0.79
4,844,695.67 0.79
4,747 ,075.16 0.77
4,676,078.43 0.76
4,521,986.83 074
4131,535.95 0.67
4,082,110.91 0.66
3,830,943.63 0.62
3,830,741.42 0.62
3,802,441.18 0.62
3,699,547.10 0.60
3,651.477.12 0.59
3,647,212.01 0.59
3,492,064.95 0.57
3,195,769.00 0.52
3,129,656.86 0.51
3,096,580.88 0.50
3,027,790.03 0.49

# of Total Market % of

Shares Cost Value  Net Assets

United Kingdom confinued
WH Smith 282,000 S 2,825114.40 S 2,995,098.04 049
North West Water 268,270  2,846,970.27 2,925,984.07 0:48
Pearson 213,600  2,108,529.07 2,892,500.00 0.47
Chubb Security 385500 2,776,09359  2873927.70 047
Reuters Holdings 69,700  2,085946.34  2,835:833.33 0.46
Kwik Save Group 232200 3,019,808.67  2,831,360.29 046
Arjo Wiggins Apple 480,400  2,109.808.22  2,791,540.03 045
Storehouse 588,400 233160946  2,704,044.12 044
Smithkline Beechom 388,850  3,045257.61  2,664,607.33 043
Burton Group 2343300 304793979  2,656,314.34 0.43
Vendome 290934 246919247  2,626,487.50 0.43
Kingfisher 220857  2769,516.58  2,562,229.90 042
Abbey National 267,600 2,103,83248  2,552,475.49 0.41
IWP International 325000 245670200  2522467.32 041
Hozlewood Foods 850,700  2,908,113.17  2,510,746.53 0.41
Anglia TV Group 190,000 122493779  12,506,944.44 0.41
Angerstein Underwriter 1,192600 239476345 248458333 0.40
Shell Transport &Trading 184725 244140275  2,471,300.55 0.40
Wickes 1,087,300  2,388,598.31 2442871.73 0.40
Scottish Power 295100 219495383 241094771 0.39
United Newspapers 184,656 207296843 236477353 0.38
Scottish Hydro 299400 224565082 230542892 0.37
Allied Lyons 187,250 231145399  2107,327.41 0.34
Schroders 84100 2,011,530.36  2,035,508.58 0.33
London Insurance 970,000  2,240,953.83 1,981,209.15 032
Lloyd Thompson Group 319,100  1,949,54789  1,848,498.77 0.30
Carlton Communications, Com. Pfd. 78,603  1,351,30207  1436,880.82 0.23
Carlton Communications 603312  1,351,302.07  1,429.415.69 0.23
Medonnell Info 257,515  1,351,263.24  1,299,146.34 0.21
Ulster Television 90,000 449,369.00  1,220,588.24 0.20
Bellway 234,000 776,551.05  1,099,264.71 0.18
Northern Foods 99,500 627,157.00 424 744.69 0.07
Laura Ashley 236,000 328,941.00 385,620.92 0.06
Angerstein Underwriting 176,000 0.00 147,385.62 0.02
Rothmans International 12,009 9439491 96,641.05 0.02
Royal Doulton 16,700 509,132.11 89,025.74 0.01
Total $163,002,864.04 5174,595,631.78  28.38
France 10.58%
Bangue National de Paris 94127 §7,088,414.80 S 7,041,235.60 1.14
Sodiete des Immeubles 35360  4,299,280.57 5,252,833.82 0.85
Renoult 8700 438563478  5236,673.57 0.85
BIC 15,664  4,290,523.28 5,159,231.47 0.84
Assurance Generale de France 36975 563332364  5,101,043.72 0.83
TV Francaise 39500 466332310  4,428,937.74 0.72
Furafrance 6,877  2,826,568.90 3,447,275.49 0.5
FFP Fonc Fin Port 41,800 2,049375.86  3,381,518.76 0.55
Soc Nail EIf Aquitaine 35960 341171393 327271151 0.53
Ecco Ste 16,900  2,045,839.56 2,742,476.04 0.45
Scor 20,740  2,709,154.11 2,696,489.62 044
Filipacchi Medias 12300  2,162,806.36  2,529,060.53 041
(SF(Thomson) 60,400 2728266.87  2,399.479.94 0.39
Salomon 4,610  2007,990.24 231421245 0.38
Total 31,620 2,149,188.30  2,280,105.46 0.37
Tnitfinger 3,000 1,737,447 .44 2,203,736.70 0.36
Eiffage 7,000 173338434  2,078,682.53 034
Publicis 16,572  1,606,057.87  2,018,931.9 0.33
06F 6,000 746,818.00  1,256,801.66 0.20
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# of Total Market % of
Shares Cost Value  Net Assets
France confinued
Fructivie 1364 § 10734419 S 24137815 0.04
Total $58,382,456.14 56508281671  10.58
Switzerland
Ares-Serono 8,385 S 5463,548.57 S 6,445,617.78 1.05
Oerlikon Buhrle 42,300 547963273  6,281,568.48 1.02
Reiseburo Kuoni 153 425045026  6,237,018.34 1.01
BBC Brown Boveri 5183  4,389,207.57  5936,076.87 0.96
Roche Holdings 790 371811332  5386,537.90 0.88
Sandoz 1,345  4351,398.82  5,065,126.66 0.82
Intershop 8,000 5130,568.66  5047,267.79 0.82
Baloise Holdings 1,950 431831217  4,826,264.19 0.78
Swiss Bank 10900 4,681,775.15  4,326,992.14 0.70
Nestle 3486  3433617.66  4,063560.13 0.66
Swiss Reinsurance 6,782  4156,683.19  3,890,286.32 0.63
Winterthur 4600 2795855.03 305833252 0.50
Lindt & Spruengli 66 1,091897.00  1,281,180.24 0.21
Immuno International 1,500 991,851.00 B44,414.25 0.14
Total $54,25291093 S62,690,243.62  10.19
%
12,100 S 9717,339.16  $10,447,691.17 1.70
13,600 4962,790.67  5988,970.29 0.97
13931 485409729  5,618,725.82 091
Munchenerruckvers 1955 522893072  5,157,440.94 0.84
BMW 6,300 425493540  4,257,387.44 0.69
Durr Beteil 7450 383233212  4,169,890.53 0.68
Otfo Reichelt 11,940 373898802 381325212 0.62
Ava Allg Handels 6,100 4,056,328.81  3,765,742.04 0.61
Bayer 95715  2271,391.48  2967,015.39 0.49
Holsten Brau 6,400  2,150,999.00  2,897,357.81 0.47
Hugo Boss 3400 218991192  2,826,570.09 0.46
Porsche 3750 229322830  2518,725.82 041
Mobel Walther 3970 1,708,894.10  2,287,431.06 0.37
Krones 875 154930331  2,124,660.47 0.35
Baywa 2741 762,09200  1,184,480.20 0.19
Gehe, Sub. Ris 2,200 564,102.56 938,019.59 0.15
Porsche 3750 0.00 182,731.09 0.03
Total $54,135,6604.86 $61,166,091.86 9.94
Sweden :
1B Shipping 379,000 § 5762,761.53 S 5578,999.02 091
Astra 165,550 442303412  4,496,749.26 073
Skandia Foersaekrings 163,450  4,163,587.57  4,296,491.66 0.70
Valvo 38,400 429990646  4,131,781.86 0.67
SKF 157,950 295256348  3,847443.22 0.63
Avesta Sheffield 356,700  2,629,24008  2719,131.15 0.44
Bergman & Beving 98782 257144223  1319,639.00 0.38
Custos 109,700  2,644,623.39 2,249,211.41 0.37
Gefinge 47,300 1,177,541.25  1456,853.22 0.24
Arjo 67,000 1,19414386  1,350,238.33 0.22
Securitas 9,340 287,076.00 409,189.68 0.07
Total $32,105,919.97 $32,857,727.81 534

# of Total Market % of

Shares Cost Value  Net Assets

Italy 4.94%
SIP 3,989,900 $11,044,407.08 S15,548,000.07 2.53
Fila Holdings 146,000 2737,377.93  2,943,142.66 0.48
Industrienatuzzi Spa 76,000  2,004,848.71 2,723,638.87 0.44
Luxotfica Group 59.800 197582649  2,555203.31 0.42
Edison 335900 1,498,558.49  2,281861.48 0.37
Bona Shipholding 170,000  2,036,739.81 2,254,169.54 0.37
1Ml 129450 1,122997.92  1,360,647.60 0.22
SAl 92,500 734,706.00 728,027.55 0.12
Total $123,155,462.43  $30,394,691.08 494
Finland 4.65%
Nokia 158,800 S 1,056,118.54 $15,629,060.13 254
Nokia ,Com.Pfd. 31,000 826,335.00  3,066,539.78 0.50
Repola 127,600 248811397  2939,871.28 048
Werner Soderstrom 20,600  2,146,566.19  1,908,792.67 0.31
Tietotehdas 6,500 824,455.00  1,513,861.41 0.25
Amer Group 46,100  1,532,650.71 1,454,659.29 0.24
Kone 7,850 973,038.01 1,189,364.15 0.19
Qutokumpu 43,000 594,302.55 923,943.80 0.15
Total $20,443,579.97 $28,626,092.51 4.65
Spain %
Iberdrola 491,150 S 421057236 S 4,910,070.99 0.88
Repsol 113200 4,025961.88  4,860,599.48 079
Empresa Nac Elec 60,175  3,368,029.83  4,307,349.12 0.70
Fom Consty Conira 25970  3,825697.80  4,170,201.22 0.68
Corporacion Mapfre 66,370 405304342  4,062,559.84 0.66
Corp Fin Alba 58950  3,005525.17  3,400,656.81 0.55
Banco Popular Esp 17,050  2,684,026.54  2,540,448.95 0.41
£l Aguile 76,150 93282200  1,092,469.06 0.18
Total $26,105,679.00 $29,344,355.47 47
Belgium 4.45%
GIB 94720 $4822,11483 $579139%92 094
Generale de Banque 14060 442035974  4731,109.84 077
Audiofina 7,250 385574548  5569,989.61 091
Immobel 20,095  2,568,742.24  2,642,007.94 043
Colruyt 10,200 2,388,569.40  3,220,160.17 0.52
Quick Restaurants 33370 27373140  2,867,113.44 047
Ackermans 11,030  1,24841300  1,776,359.12 0.29
uc 875 714,425.00 807,737.50 0.13
Total $22,232,101.09 $27,405,874.54 445
Netherlands 4.16%
Ver Ned Uitgevers 45430 S 4,235,631.10 S 5,847,228.04 095
Heineken 33135 448313503  5461,413.08 0.89
International Nederlanden 84,950 443303485  4,990,835.84 0.8
Unilever ,CVA 23000 3,274343.24  3,371,401.36 0.55
Polygram 56,250  2,382,020.68  3,119,276.98 0.51
Wereldhave 19,000 144276700  1,656,288.92 0.27
Opg (Apoth Coop) 23220 491,325.00 775,644.28 0.13
Unilever 2300 356,597.00 338,656.51 0.06
Totol $21,098,853.90 $25,560,745.00 416
Portugal 1.24%
Banco Espirsanto 163,100 S 3,509,234.89 S 4,514,228.88 073
Jeronimo Martins 26,750  1,959,492.46 3,003,797.81 0.50
Total § 5468,727.35 S 7,608,026.69 1.4
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Par Total Market % of

Bonds Amount Cost Volve  Net Assets
"mwnv e i
Smedvig Tankships 163,700 $2,162,989.53 S 2,072,543.46
Veidekke 48,400  1,314534.98 1,847 467.88 0.30
Unifor A/S 60,000 966,351.00 1,643,990.93 0.27
Helikopter Service 73,500 1,116,03872  1,430,555.56 0.23

Total $ 555991423 S 6,994,557.82 1.14
United State T 073%
International Cabletel 141,000 476650423 S 4,470,020.68 0.73

Total $4,766,504.23 S 4,470,020.68 073
I!elgium
Audiofina 5.0%/1999 2508000 § 9695900 § 24277482

Total § 0695000 § 24277482 0.04
(nsh945%

Total S 58,132,179.92 9.45

Total for Portfolio $615,171,830.31  100.00

Fidelity Far East Fund
Portfolio Holdings

# of Total Market % of
Equities Shares Cost Valve  Net Assets
Hong Kong
Hutchison Whompoo 20,700,000 578,439,456.92 S118,165438.75
HSBC Holdings 7,170,030 77,895,097.97 113,196,863.01
Sun Hung Kai Properties 10,450,000 70,607,088.67 101,597 481.14
New World Development 17,884,087 68,170,825.19  89,648,544.29
Cheung Kong Holdings 11,300,000 57,414152.71  81,136,164.97 ;
Hong Kong Telecomm 24,500,000 44,680,124.26  56,817,168.24 133
Jordine Matheson 5138433 49,620,526.33  45,832,215.42 769
Hong Kong Land Holdings 10,610,000 31,569,648.47  42,586,117.70 250
Hong Kong Electric 10,800,000 34,680,182.51  42,000,107.03 246
Swire Pacific 4,150,000 30,783,120.51  39,977,166.10 234
Jardine Strotegic 8,250,000 3984648236  39,883,511.43 .34
China Light & Power 4100,000 29,120,285.61  29,621,635.12 1.74
Hysan Development 5,600,000 1399323825 25274,274.40 1.48
Swire Pacific, (1.8 15,375,000 19,799,884.06  24,136,147.14 1.42
Wharf Holdings 4235000 18,190,423.09  23,008,782.13 1.38
Amoy Properfies 11,800,000 20,173,435.04  23,155,002.94 1.36
Great Engle Holdings 25,200,000 17,769,710.56  22,701,892.72 133
Dairy Farm Infernational 9250,000 20,719,247.68  19,966,284.32 1.17
First Pacific 31614349 14,566,657.727  18,892,924.91 1.1
Hong Kong & China Gas 4,150,000 12,868,351.56  14,362,167.08 0.34
Guoco Group 1,700,000 11,002,938.48  10,917,459.01 0.64
Amoy Properties, ADR 65,000 8,663,038.52 10,124,052.38 0.59
Dao Heng Bank 2,000,000 10,228,284.10  8562,712.95 0.50
Loi Sun Development 20,500,000  7,480,071.53  6,363,166.06 0.37
China Resources Enterprise 10,000,000  6,524,524.60 5753,072.77 0.34

Hong Kong (co

(ofe De Coral Hidg

Henderson Invesiments

Ka Wah Bank

QPL International Holdings

Li & Fung

Hopewell Holdings

Lomex Holdings

Manhattan Cord

Guangzhou Investment

Group Sense Infernational

Jurdine Internafional Motor

Hang Seng Bank

Far East Aluminium

Consolidated Electric Power

Fountain Set Holdings

Dickson Concept

Yizheng Chem Fibre

Orient 0/Seas Inl

Playmates Prop Holdings

Jordine Strategic, Pfd.

National Electric Holdings

Seapower Resource Infernational

Winfoong Invesiment

Dairy Form Infernational

Culfurecom Holdings

Seapower Infernational, Wis
Totol

#of
Shares

Total Market

Cost

% of

Value  Net Assets

5,300,000 S 3,878,973.69 S 4,585511.18

\\\uluysiu

Tanjong

United Engineers Malaysia
Resorts World

Ekran Berhad

Pacific Chemical
Metacorp Berhad

Genting Berhod

Maloyan Bank

Malaysion Helicopter
Arab Malaysian

Time Engineering
Telekom Malaysia

Leader Univ Holdings
Mycom

Granite Industries

MBF Capital

Arab Maloysian Finance

U Wood Holdings
Olympia Industries
Berjoya Leisure

Tech Res Inds

Westmont

YL Corp

Assoc Kaolin Industries
YTL Corp Wis.

Malaysian Int Ship
Consolidated Plont Berhad
Maloyon United Industries
Edaran Otomobil

3,000,000  3,569,185.91  3,585,636.05
4,500,000 3,189,999.97  3,552187.95
18200000 346550530  2,792,157.98
3880000 1,662971.00  2768,610.52
2,000,000 2560,671.90  2,640,169.83
4440000 1252520.87  2,435556.67
5000000 210651833  2,385964.29
5000000 2,641,20306  2,207,574.43
9,300,000 2,680,285.66  1,907,879.48
976,000 1,106313.00  1,636,619.87
155,000 86371215 1,451,647.43
8,000,000 1,773989.00  1,341,491.70
700000 1,610,96423  1,286,190.84
5,300,000 947,255.00  1,144,014.13
1,080,000 1,192,064.26  1,021,103.52
1,650,000 694,719.26 684,348.07
1,000,000 567,132.57 633,283.98
1,300,000 686,749.90 579,767.02
327,000 418,726.00 574,672.64
3,500,000 522,799.41 493,247 .94
2,500,000 508,642.64 481,652.60
3,500,000 466,414.30 412,080.56
199,000 250,302.00 330,523.78
1,820,000 444311.30 308,436.06
1,700,000 0.00 97,044.08
$833,868,735.42 S1,055,617,724.60

4,518,000 $720,555,011.52 S26,167,811.38
4,500,000 11,501,841.46  24,449,000.51
3,600,000 13741939.79  24,356,740.13
1,700,000  §490,685.00  16,294,208.10
1,820,000 14,499,847.28  15,671,963.10
2,447,000 813518845 15427,011.79
1,000,000  8,153,290.01  13,839,056.89
1,235000 803494307  8,925422.86
1,400,000 487635575  8,252,178.37
2,300,000 5363,248.19  7,426960.53
1,900,000 5370404.94 725525372
750000 6,457,03577  6,951,970.27
990,000 3,079367.77  6,292,1571.87
1,800,000 532611635  50627,883.14
1,370,000 746306692  5,301,640.18
3200000 384996641 393644285
740,000  1,606,041.00  3754,997.44
1,000,000 5933879.87 348539211
1,940,000  4,852949.50  3,440,492.06
2,200,000 528302044  3,360,328.04
500,000 2,994865.86  3,126,601.74
350,000 278486342  3,103,536.65
468,000  1753,601.07  2,614,659.15
450,000 423545937  2,491,030.24
801,000 251406993  2422,296.26
450,000 211538176  2,075858.53
900,000 1,573,034.82  1,716,043.05
900,000  1,536,673.50  1,660,686.83
200000 1,539,13297  1,568,426.45

0.27
0.2
0.21
0.16
0.16
0.15
0.14
0.14
0.13
0.1
0.10
0.09
0.08
0.08
0.07
0.06
0.04
0.04
0.03
0.03
0.03
0.03
0.02
0.02
0.02
0.01
61.91
13.85%
1.53
143
143
0.96
0.92
0.90
0.81
0.52
0.48

0.43
0.41
0.37
033
0.31
0.23
0.22
0.20
0.20
0.20
0.18
0.18
0.15
0.15
0.14
0.12
0.10
0.10
0.09

31




Idris Hydraulic

Syarikat Pembinaan

Kelonamas Industries
YTL Corp Wi, 97 Oct
YTL Corp Wis, 97 Aug
Kelanamas

Federal Furniture

Total

Kor
Korea Elec Power
Cho Hung Bank
Yukong
Honwha
Korea Fd
Kumho Constr & Engineering
Dong Ah Construction
Korea Asia Fund
Total

Broken Hill Property

Westpac Bank

News Corporafion

Woolworths

Burns Philp

Comalco

Australion Gos & Light
Total

sngupme

United Overseos Bonk -

Oversens Union Bonk

Sembawang Shipyord

Cerebos Pacific

Overseas Chinese Bank

Malayan Credit

Hour Glass

Wing Tai Holdings

Sembawang Maritime

United Overseas Bonk, Wis
Total

# of Total
Shaores Cost

500,000 S 1,840,559.71
500,000 1,314898.71
400,000 1,787,041.35
200,000 31,408.68
99,000 363,605.71
200,000 27,848.47
100,000 121,284.60
§179,107,929.42

1,900,000 $56,685,542.39
650,000 11,161,085.55
128,660  5,683,179.42
440760  8,613,475.54
130,000  4,128,030.48
120,000  2,350,014.76

40,000  1,520,136.43
15,000 502,209.72

$90,643,674.29

1,755,000 $24,956,473.31

3479474 11,282,978.83
1,650,312 15,295,712.85
2,300,000  7,408,790.89
1115022 4,169,870.78
600,000  2,501,378.40
620,000  2,137,228.13
567,752,433.19

1,537,500 S11,058,115.89

1,450,000 11,074,436.01
648,000  7,418,695.56
750,000  1,807,465.94
208,000  3,160,531.84

1,215,000  3,010,066.85

1,000,000  1,787,868.49
600,000  1,366,661.08

88,000 529,841.62
74,250 31,437.00

$41,245,120.28

A o

Coble & Wireless
HSBC Holdings
Toial

4,418,484 $41,777,319.24

200,000  3,878,021.87
§45,655,341.11

Bangkok Bank 802,320 $ 7.936257.9% S 7,845,600.16

Thai Formers Bank

Siom Commercial Bank

Siam City Cement

PTT Exploration & Productions
Siam City Cement, Wis
Shinawatra Computer

573,100  3,441,630.05
440,000  4273,302.24
50,000  2,384,043.57
439700 2,235,005.19
107,100  2,175,018.46
74400 1,952,24243

Market

% of

Valve  Net Assets

S 1,383,905.69
1,281,394.16
1,189,133.78

54331112
299,384.93
239,876.99
210,148.64

$236,149,205.54

S 76,249,657.60
11,211,175.86
8,151,431.65
7,677,481.54
3,449,345.28
2,397,637.61
1,130,255.00
361,819.43

$ 28,702,796.53

15,770,036.45
14,641,147.93
7,030,856.24
4,881,581.37
2,904,532.30
2,690,453.23

S 76,621,406.06

§110,628,803.97

0.08

0.08
0.07
0.03
0.02
0.01
0.01
13.85

<

447

0.66
0.48
0.45
0.20
0.14
0.07
0.02

0.92
0.86
0.41
0.29
0.17
0.16
4.49

S 15,792,072.69
9.419,717.32
6,542,006.85
4,839,346.85
3,135,106.66
2,677,245.19
1,545,079.45
1,274,690.55

525,321.01
381,320.78
S 46,131,913.35

T 255%

$ 40,430,572.55
3,031,045.75
§ 43,461,618.30

3,913,505.45
3749,754.17
2,747 853.07
2,642,254.66
2,504,140.90
2,438,651.31

0.93
0.55
0.38
0.28
0.18
0.16
0.09
0.07
0.03
0.02
2N

137
0.18
2.55

0.46
0.23
0.22
0.16
0.15
0.15
0.14

6.49

1.68

271%

# of Total Market

% of

Shares Cost Value  Net Assets

e e

Krung Thai Bank 900,000 3,211,729.18 2,384 568.32
Notional Financial & Secs 133,000 3,396,832.50  2,368,616.57
NTS Steel Groups 400,000 1,994,684.16  2,163319.71
United Communication 35000 1,069,687.10  1,193,03.60
Singer Thailond 50,000 384,539.66 977 864.21
Thai Military Bank 200,000 939,446.90 770,272.93
Strongpack 56,100 167,946.39 216,980.97

Total $35,562,365.79 S 35,916,486.03

New World China Investment 1,500,000 $20,569,620.25 S 22,122,674.02
Shanghai Vacuum 462,000 419,482.00 108,256.37
Total $20,989,102.25 S 22,230,930.39

Phﬁppmes .........
Philippine Long Distance 40,000 S 1,674811.00 S 3418,332.18

Total S 1,674811.00 S 341833218
Indonem
Bk Dagang Nasnl 625,000 S 1,505,321.37 S 1,219,769.94
Sumalindolestani Jaya 35,500 235,577.75 205,577.23

Total $ 1,740,899.12 S 1425347.17

o

China Steel 50,000 S 1,087,177.00 S 1,292,212.27

Total S 1,087,177.00 S 1,292212.77

Bonds

Hongl(wg

HKR International 4.75%/2000 2,750,000 S 4,593,393.48 S 4,643349.41
Total S 459339348 S 4,643349.41

Ko
Daewoo Securifies 0.0%/2004 1,000,000 S 1,340,662.29 S 1,161,268.09

Total S 1,340,662.29 S 1,161,268.09
desm
Berjaya Leisure 5.0%/1999 825000 S 41161503 S  380,574.06

Total S 41161503 S  380,574.06

Cas

Total S 6592894441

Total for Portfolio 51,705,008,115.84

0.14
0.14
0.13
0.07
0.06
0.05
0.01
2n

: |3{)%

130
001
130
0.20%
0.0
0.20

T 0.08%

0.07
0.07

T 0.02%
0.02
0.2

3.87
100.00




(isco Systems

Ford Motor

General Electric
Western Digital
Micron Technology
American Express
Intel

1 CPenney
Motorola
Input/Output

The Gap

C(ompag Computer
Chrysler

Wells Fargo

(iticorp

National Semiconductor
Xerox

Salomon

Deere

Hedla Mining
Safeway

Martin Marietta
First USA

Baybanks

Clark Equip

First Inferstate Bancorp
Foundufion Health
Briggs & Stratton
May Dept Stores
Cummins Engine
Applied Materials
Mobil

Sunamerica

(MAC Investment
Bethlehem Steel
Caterpillor

Chase Manhatian
ALC Communications
Premark Infernational
Cordis

Aetna Life & Cas
Teradyne

Farah Incorporated
Thiokol Del

Bear Stearns
Wheeling Pitisburgh
Ultramar

Bank of New York
Eli Lilly

Lom Resh
Mcdonnell Douglas
Precisioncast Parts
Lancaster Colony
First American Financial
Collaway Golf

# of

Shares

Fidelity International Portfolio Fund

Portfolio Holdings

Total

Cost

um|ed51q|es

Market % of
Value  Net Assels

2145%

57,200 S 2,295,140.29 S 2,562,370.78 0.66

31,300
18,400
104,700
21,600
61,600
24,700
30,900
16,500
39,500
34,900
15,700
30,200
10,800
41,000
70,200
15,100
29,100
16,900
102,600
57,000
30,200
38,800
23,700
21,200
16,900
33,400
15,200
29,800
74,800
28,000
15,800
32,400
41,000
57,200
10,500
35,700
34,600
15,800
24,800
19,600
43,600
58,300
38,800
49,800
64,800
37,000
18,700
19,000
30,700
8,200
21,000
16,000
21,000
19,000

2,808,690.29
2,353,199.00
1,839,239.41
1,825,214.99
2,492,973.67
1,828,173.37
1,949.221.63
2,201,953.89
1,794,340.65
1,858,448.48
1,708,118.04
7,442,405.91
1,950,588.67
1,922,870.38
1,945,723.47
2,033,013.82
1,958,425.14
1,739,824.39
1,762,992.35
1,660,500.19
1,899,088.79
1,751,567.86
1,731,506.21
1,602,465.93
1,431,181.56
1,734,234.66
1,774139.45
1,641,577.32
1,768,194.56
1,798,372.08
1,697,163.17
1,660,928.01
1,654,036.92
1,755,506.26
1,275,414.88
1,644,823.37
1,336,416.29
1,627,170.70
1,484,782.31
1,491,189.19
1,394,511.24
1,217.017.30
1,496,400.23
1,480,254.05
1,624,591.68
1,264,555.46
1,375,511.08
1,469,847 81
1,353,932.54

868,767.22

923,265.82

954,551.55
1,032,412.22

42194433

2,513,059.96  0.65
150447967 0.6
243530324 063
240041351 0.6
237739490 061
225551344 058
224669194 058
222596485 057
27118366 057
216471399 056
2,126,15438 0.5
2102,136.46  0.54
709338387 054
706977946 053
2,007,78773 052
195644383 0.50
195036182  0.50
1936,33701 050
192684356 050
190523777 049
187839421 048
187181254 048
180485872 047
176423156 046
1377671 044
171488629 044
171274983 044
169948312 044
1,666,436.94 043
164024810 042
1,636,07857 042
161888353 042
161767746 042
1,596,554.10 041
1,581,15093 041
1,568.487.25 040
1,555,926.95 040
1,546,24397 040
147842867  0.38
145210200 037
1498771 037
144645072 037
14170950 037
1,390,006.89 0.3
135093039 035
1,332357.00 034
131454170 034
1,302,89456  0.34
123773260 032
1,23480358 032

97329428 0.25

967,608.55  0.25

91902136 0.4

85441075 0.2

# of
Shares

Total

Cost

United States confinued

Armsirong World

Watkins Johnson

Coesars World

Foothill Group
Nationshank

Kendall International
Electro Scientific Industries
Ultratech Stepper

Oxford Industries

La Quinfainns

Sunrise Med

United Companies Financial Cor
Alex Brown

Esco Elects

Coca Cola Bottling
Fidelity National Financial
IBM

Varlen

Pittston Services Group
Devon Group

Computer Horizons
Morton International
MCN

Mentor Minn

Casio Computer
Phoenix Re
Total

Riso Kagaku

Rohm

Aiwa

Nichiei

Conon

Taihei Dengyo

Torii (Pharm)
Wako Securities
Juken Sangyo
Aoyama Trading
Santen Pharmaceutical
Rinnai

Keyence

Ines

Daito Trust Const
Dai Nippon Prinfing
(atena

Nikko

Marui -

Chuoh Pack

Riken Vinyl

Komori

Yosuda Trust & Bkg
Kaneshita Construction
Takara Standord
General Sekiyu
Sanyo Coca Cola
Fuji Photo Film
Daiwa Securities

10000  S615647.22  S737,42247

21,000
11,000
36,000
9,000
10,000
35,000
15,000
12,000
10,200
10,000
6,300
10,000
23,000
9,000
13,800
4,200
9,100
7,700
10,000
16,500
1,400
2,800
7,000
180
1,000

17,800
53,000
70,000
18,200
92,000
43,000
41,000
105,000
76,000
20,000
39,600
33,000
9,900
85,000
36,500
56,000
32,000
83,000
59,000
52,000
82,000
34,000
103,000
50,000
63,000
70,000
45,000
36,000
50,000

706,538.94
733,729.51
792,037.05
592,161.76
621,622.92
663,339.33
559,364.55
450,837.59
351,254.64
395,763.51
298,373.40
398,192.80
382,595.85
403,151.35
350,033.00
292,526.56
313,815.88
267,803.99
263,706.28
222,099.05
194,350.32
126,978.60
151,720.40
154,522.00
31,250.00
5102,373,806.58

S1,952,675.01

2,224,299.50
1,587,545.95
1,496,360.33
1,885,119.18

987,242.87
1,736,077.85

663,029.64
1,224,830.52
1,790,244 82
1,130,262.43

995,100.12
1,059,559.47
1,284,812.00
1,185,016.42

977,837.23
1,147,703.55
1,169,526.04
1,121,653.59

870,589.08
1,064,390.97
1,116,616.85
1,256,508.47

955,238.64
1,053,452.72
1,031,141.31

901,135.10
1,150,619.59

748,783.79

Market

% of

Valve  Net Assets

723,638.87
§95,554.79
669,882.84
567,539.63
566,850.45
560,820.12
522,053.76
512,749.83
411,133.63
408,339.08
377,739.49
349,758.79
340,799.45
338,042.73
332,873.88
309,717.4
305,737.42
265,334.25
254,996.55
224,586.49
191,523.09
139,903.51
137,491.39
127,153.69

29,807.03

$106,393,280.50

$2.974221.19
2,763,018.07
2,470,274.50
2,223,621.33
2,053,749.86
1,758,867.52
1,627,734.45
1,586,028.51
1,544,188.91
1,526,544.09
1,487,458.14
1,451,286.27
1,442,463.86
1,374,825.39
1,361,257.59
1,354,908.13
1,326,034.80
1,298,097.17
1,269,758.52
1,230,325.03
1,205,729.22
1,190,757.86
1,184,074.22
1,169,637.55
1,162,151.87
1,150,923.35
1,148,918.25
1,116,435.75
1,089,433.83

0.19
0.19
0.18
0.17
0.15
0.15
0.14
0.13
0.13
0n
0.11
0.10
0.09
0.09
0.09
0.09
0.08
0.08
0.07
0.07
0.06
0.05
0.04
0.04

0.30
0.30
030
0.29
0.28
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Jupan confnued

Tomoku

Sanyo Chemical
Promise

Joyfull

Hochiki
Bridgestone

Shinto Paint

Yurtec

Kansai Sekiwa Real
Nippon Koyaku
Nihon Jumbo
Marubeni
Hokushin

Maruzen Showa Unyy
Yorozu

Fujisawa Pharm
Marukyo

Nogahori

Daiichi Pharm
Sony

Shikoku Coca Bonl
Suzuki Motor

ltoh Fuel

Inaba Denki Sangye
Dai Tokyo Fire &Marine
Kowasumi Lobs Inc
Suido Kiko Kaisha
Heiwa Real Estate
Skylark

Dennys Japan
Nishimoto Sangyo
Taisho Pharm
Tohcello

Teraoka Seisakusho
Secom

Bandai

Diomond Lease
Sanshin

Nihon Dempa Kogyo
Sonkei Building
Ichiken

( Cube

Shinmei Electric
Yomomura Gloss
Akita Bank
Kanaden

Chubu Steel Plate
Wesco

Tokyo Kozosushi
ISP

Seiwa Electric Mfg
Charle

Nippon Denwa Shisetsu
Moonbat

Fujitsu Business Sys
Taihei Kogyo
Autobacs Seven
Tojirushi

Kinki Coca Coln

101,200 S 88280254 S 1,080,86272  0.28

68,200
11,250
38,000
50,000
50,000
37,000
28,000
35,000
95,000
12,000
136,000
28,600
110,000
32,000
58,000
20,000
60,000
40,000
10,000
33,600
46,000
63,000
20,000
74,000
24,000
35,000
64,000
20,000
12,000
30,000
24,000
69,000
38,000
7,000
250
30,000
21,000
16,000
48,000
30,000
30,000
9,000
51,000
53,000
44,000
65,000
8,800
13,200
17,000
21,000
12,000
17,600
46,000
9,000
40,000
2,420
19,000
14,000

1,052,706.59
920,521.90
832,596.90
925,557.35
1,017,331.43
1,031,920.32
1,012,271.02
914,412.20
1,045,451.07
874,144.42
879,274.73
326,741.12
786,22035
678,479.98
742,993.77
£59,052.91
724,634.34
706,591.60
543,280.00
790,857.25
541,960.71
830,217.54
685,919.74
635,960.20
632,266.13
727,301.25
662,899.35
506,227.63
503,137.00
339,331.00
414,374.00
743,005.43
273,631.00
336,286.00
366,422.39
610,216.00
684,686.96
315,184.00
520,325.00
394763.18
281,745.28
289,955.70
316,861.82
466,488.00
54444900
£63,482.00
292,333.00
579,162.36
321,304.9
407,310.00
408,582.00
154,331.00
406,224.33
509,644.00
539,654.00
137,787.00
238,902.00
337,586.94

Market

1,066,629.24
1,060,192.89
1,056,550.30
1,042,648.33
1,022,597.40
1,004,016.87
999,338.32
987,174.09
951,149.25
911,114.23
888,978.00
883,123.13
§82,240.89
876,893.98
868,338.91
855,506.32
826,098.29
812,731.00
808,720.82
799,470.66
719301477
782.347.16
777,976.06
761,667.97
750,706.80
743,889.48
727,180.37
716,486.54
70579271
661,680.67
657,670.48
646,562.27
640,025.67
626,925.72
§15,954.51
577,466.77
561,426.02
558,217.87
551,801.58
545,385.28
541,375.09
541,375.09
539,249.69
507,261.78
504,053.63
482,224.85
465,823.19
458,765.26
404,494.08
404,226.74
401,018.59
397,596.56
396,607.38
395,805.35
392,998.22
388,185.99
380,967.66
366,798.33

% of
Valve  Net Assets

0.28
027
0.27
0.27
0.26
0.26
0.26
0.25
0.25
0.4
0.23
0.23
0.3
0.23
0.22
0.22
0.21
0.21
0.2
0.21
0.20
0.20
0.20
0.20
0.19
0.19
0.19
0.18
0.18
0.17
0.17
0.17
0.17
0.16
0.16
0.15
0.14
0.14
0.14
0.14
0.14
0.14
0.14
0.13
0.13
0.12
0.12
0.12
0.10
0.10
0.10
0.10
0.10
0.10
0.10
0.10
0.10
0.09

34

Japa

Brother Industries

Mitsui Real Estate Sales
Sinko Kogyo
Ohishi Sangyo
Uniden
Kurimato
Nippon Typewriter
Olympic Sports
Sogo Denki
Taiyo Bussan Kaish
Eidensha
Koa Fire & Marine
Chubu Engineering
Honkyu Dept Stores
Nissei Build Kogyo
Xebio
Comany Inc
Japan Foundation Eng
Sekisui House
Tachibana Shokai
I5p
Hitachi Koki
Toyo Suisan Koisha
Marutomi Group
Tachikawa
Nihon Kogyo
Haseko
Nippon Data Kiki
Kyokuichi
Kinki Sharyo
Miroku Jyoho Serv
Nippo

Total

Units
Securicor Group

Shell Transport &Trading
(RH

Tie Rack

British Telecom

Scottish Power

Tomkins

Codbury Schweppes
Associated Brifish Ports
Persimmon

Taylor Woodrow

Allied Lyons

Testo

Imperial Chem Industries
Bardlays

Burton Group

Johnson Matthey

Willis Corroon

(LM Insurance

National Westminster
Wellcome

Mirror Group Newspapers
Smithkline Beechom

#of
Shares

11,000
30,000
24,000
6,000
17,000
21,000
12,000
26,000
11,000
90
24,000
13,000
310
10,000
4,000
9,000
11,000
140
13,000
1,000
12,000
200
5,000
5,400
5,500
11,000
3,600
6,000
6,000
1,000
1,000

4,368

93,130
152,035
406,980
139,210
120,550
188,200

9,770

77,390
140470
270,200

73,020
188,850

48,400

72,500
684,000

62,500
164,900
369,000

76,690

59,750
197,450

93,755

Total
Cost

348,716.00
484,312.00
306,964.90
248,557.30
187,568.00
352,665.00
302,719.00
244777.20
327,278.00
121,536.55
159,772.00
280,048.57
296,379.23
363,450.00
194,062.00
468,534.00
193,886.00
244111.07
787,434.00
157,773.73
202,072.00
230,46.23
222,738.14
112,343.00
76,636.00
98,595.00
106,974.00
115,920.00
36,779.98
20,082.00
28,885.00
$77,904,581.01

$ 1,178,278.20

1,156,542.32
883,871.63
945,304.38
1,168,156.21
829,519.82
91181511
876,673.19
£98,000.69
17791746
729,269.32
820,820.65
803411.86
671,523.13
892,943.64
819,563.58
730,220.24
758,436.55
758,046.44
759,716.08
791,7113.22
619,677.78
698,791.47

Market

% of

Value  Net Assets

50000 S 347,632.38 S 364,926.91

330,840.33
314799.59
307,982.27
292,743.57
204,054.83
259,008.11
258,255.97
242,937.06
235,264.24
232,598.21
221,362.26
212,005.16
208,304.62
193,825.65
192,488.92
184,067.53
180,859.38
161,612.68
161,61049
160,507.04
152,387.06
134,390.08
133,004.50
178,486.36
122,043.32
96,605.38
89,026.13
78,599.64
49,565.90
34,754.94
25,665.19
$ 91,642,980.35

Kingdom
S 1,507,745.10

1,245,918.10
1,180,010.21
1,138,812.50
1,134,493.26
984,885.62
949.456.70
945,532.68
882,018.38
843,508.58
838,856.21
821,773.28
817,732.84
798,758.17
78186275
775,361.65
77231413
761,180.56
738,602.94
730,912.40
696,839.26
693,656.05
642,459.19

0.09
0.09

0.25
0.24
0.4
0.23
0.22
0.22
0.21
0.21
0.21
0.20
0.20
0.20
0.20
0.19
0.19
0.18
0.18
0.17




#of Total Market % of # of Total Market % of
Shares Cost Value  Net Assets Shares Cost Valve  Net Assets
United Kingdom confinved Hoog Nempamiend. oo Lty s e e
Royal Insurance 107,666 S 62683353 S 603,642.52 0.16 Sun Hung Kai Properties 106700 S 52482295 S 103736375 0.27
Vickers 163,500 536,584.04 587,745.10 0.15 Hong Kong Telecomm 400,000  1,168,647.69 927,627.24 0.24
Westland Group 82150 49595314 553,70711 0.4 Henderson Investments 670,000  797,118.19 80079205 021
De Lo Rue 25900  490,001.80 496,20507 0.3 Cheung Kong Haldings 100,000  639,307.48 71801906 019
Brifish Airport Authority 24040 385,666.46 49346804 013 Swire Pacific 70000  491,735.87 67431365 0.17
Legal & General 51,000 510,635.62 48333333 012 Great Eagle Holdings (07,000  428,125.08 54682734 0.4
Prudential 76,600 532.376.47 481,879.08 012 Hopewell Holdings 360,000 424,347.25 475,230.57 0.12
Monument il & Gos 372400 45452681 46778186 012 Jardine Matheson 50,000 519,939.00 44597463 0.2
Southern Water 35050 43292186 40590993 010 Wah Kwong Ship Holding 60,000  160,584.00 12844069 003
Sechoard 57150  438,151.26 39454044 010 China Light & Power 12,600 63,712.33 9103234 0.02
Scatfih TV 33815 310,840.17 350,167.59 0.09 High Fashion Infernational 282,000 169,711.76 84,010.92 0.02
Tokare 62,700 349,345.91 309,914.22 0.08 Jurdine Strategic, Pfd. 45,000 57,623.00 79,083.39 0.02
LWT Holdings 20,765 170,506.42 30748826 0.8 Acme Landis Holdings 244,000 73,463.81 63,549.60  0.02
Westmin Healthcare 43,500 344,035.59 29319853 0.8 Far Fast Aluminium 330,000 66,042.78 5533653 001
GWR Group 1,272 170,208.76 196,097.34 005 Amoy Properties, Wis. 53,000 0.00 4301871 001
Total $25,536,800.81 § 2710777506 6.9 Chen Hsong Holding 502,000 357,571.92 40746026 0.
Hong Kong Eleciric 100,000 323,932.83 388,889.86  0.10
Gommy 59% Peregrine 520,000 190,783.00 35481742 0.09
China Resources Enterprise 610,000 321,536.10 35093744 0.09
Bayer 10,260 § 248218516 § 3200707.88 083 Guangdong Investments 430000  237,208.13 34134898 0.09
Veba 7820 273650274 315400444 081 Jardine Strategic 70000 31837823 33840555  0.09
Deutsche Bank 4365 257283533 185814265 074 Truly International 960,000  222,137.00 31168275  0.08
Springer{Axel) Verl 3540 180509163 200470821 052 Hysan Development 51,000  103891.00  230,17643  0.06
BMN 2570 1,28390343 173674376 045 Pico Far Fost 830,000  193,369.00 207,28901  0.05
Continental 6,700 148447803  1,609,23533 042 Amoy Properties 98,000 84,777.00 19230426 005
Kolnischeruckvers 1,340 B82,393.52  1,072,086.24 0.28 Ka Wah Bank 225,000 168,337.00 177,609.40 0.05
Ava Allg Handels 1401 B87.30847 864.886.00 0.2 Fountain Set Holdings 800,000  153,519.00 172,681.38  0.04
Munchenerruckvers 325 857,498.03 B57,375.09 0.22 Gold Peakind 300,000 161,865.00 168,578.41 0.04
Ava Allg Hondels, Wis. 560 699,691.47 82969792 0.1 Star Paging International 370,000  124,145.00 166,66072 0.4
Total $15,691,907.81 § 18,187,589.51  4.69 Culturecom Holdings 900,000 25311027 15252332 0.4
Harbour Ring Internationcl 570,000 98,733.00 14642239  0.04
France Manhattan Card 90,000 34,560.75 42,947.36 0.01
BIC 9,260 S 2,64647073 § 304995425 079 o ST SR IBINTY 3N
Soc Notl Elf Aquitaine 32553  2,088,081.58 2,962,641.21 0.76
Crodit Comm Fronce 400 247620688 24317790 063 Swiwld e
Assurance Generale de France 17,106  2,450971.92 235993114 0.61 Nestle 2305 S 2,456725.23 S 2,686,892.17 0.69
Banque National de Paris 33,300  2,015164.57  12,008,390.72 0.52 Swiss Bank 5350  2,058457.21 2,123,798.89 0.55
Uniboil 11,260 1,457,52553  1,482,934.46 0.38 Sandoz PTG, Certs. 520 1,504,073.38 1,958,264.59 050
Peugeot 6870 102264421  1422497.23 037 Swiss Reinsurance 3123 173695899 179141318 046
Total $14957,06542 S 1571847691  4.06 Baloise Holdings PTG, Certs. 630 139227523 151446181 039
Heiwado 3,000 369,572.02 305,736.19 0.08
Netherlands 3.86% Total $ 9,520,062.06 §10,380,56683  2.68
Ver Ned Uitgevers 18,630 S 1,784,579.84 § 2,397,839.72 0.62 e e ot
Nk 125 15464729 183365681 047 o oS e
Wereldhave 20600 173060975 179576588 046 Empresa Nat Elec 28,200 S 161921129 § 201856660 052
Hunter Douglas 30,000  1,464,509.75 1,696,579.01 0.44 Repsol 33200 1,380,574.15 1,425,546.84 037
Telegraaf Holding 14150 1,431,15499  1,689,58318 0.4 Iberdrola 128000 1,8691473  1279.62758 033
Unilever 1000 155804452 162721420 042 Banco Popular Esp 8,530 1,268,882.21  1,270,96948  0.33
Polygram 26,325 10066788.08 145982162  0.38 Corporacion Mapfre 18971 124896469 116122981 030
Philips Electronic 38130 110359045 142453800 0.3 Aumar(Autdel Mar] 74040 1,13984597  1,05910072 030
Philips Electronic, CLB 68,500 640,627.91 1,033,697.17 0.27 Total $ 7,864,393.04 S 8315,041.04 215
Total $12,354,550.58 S 14,958,690.65  3.86
HongKong334% Kimbedy(i,kmex 35'{)00 5 804,060.‘27 S 854,3]4.33 0.22
HSBC Holdings 90,300 $ 1,172,237.06 S 142561143 037
Hutchison Whompoa 210,000 806,704.59 1,198,779.81 0.31




% of
Net Asstes

Total
Cost

Market
Valve

Market
Value  Net Assets

% of # of
Shares

# of Total
Shares Cost

Philippines
60000 § 81298111 S 7733352 0.0 Manila Electric 103,000 S 949,658.00 § 2419,713.59
22000 83734069 73501922 019 Philippine Long Distance 10000 80165025 85458305 0.2
75100 78695852 70284870 0.8 Total S 1751,308.25 S 327420664 084
114000 54680360 67290042 0.7
17200  TM09787 63714680 016
6700 54080053 54832874 0.4 e o
0000 53886621 52089319 0.3 Broken Hill Property
11300 367152 48283942 012 John Fairfax
14800 43790793 41300237 001 Australian Gos & Light
32000  263,328.50 31918562 0.08 TNT

Mexico confived

Grupo Carso

(emex

Grupo Fin Banamex
Grupo Sidek

Coca Cola

Telefonos de Mexico
Telmes,

Grupo Financiero Bancomer
Grupo Modelo

Desc Fomenfo

SIS U e e e g
55542 § 72253157 S  908,382.18 0.23
130,000 166,484.00 358,534.23 0.09
72,164 188,332.90 313,151.40 0.08
155,000 155,795.51 303,423.34 0.08

Westfield Trust 115,000 225,260.00 286,113.79 0.07

Apusco

Sears Roebuck Mex

Empresas lca Sociedad Control

Grupo Financiero Serfin

Grupo Embotellador de Mexico
Total

hqu

22,000 276,473.15

11,300 260,306.46

6,200  266,510.19

3000 14054091

5,000 120,270.73
S 790391819 §

41,113.21 0.06

227,280.19
210,441.08
105,444.52
103,850.26

7,548,604.13

Stet Societa Finanziaria Telefonica 777,200 S 2,282,343.15 S 3,611,758.52

IMI
SAl

Total

34,550 S 1,909,339.01 § 3,400,403.20
1,807,467.88
5,207,871.08

Repola
Total

[}

Immobel

Union Miniere
Total

149,620
163,400

1,544,792.12
1,239,572.15
S 5,0066,707.42 S

78450  1,:829,183.49

S 373852250 §

1,572,654.26
1,286,050.84

6,470,463.61

1,900 S 1,560,266.71 S 1,753,944.28

12,245
15,050

1,623,939.78
1,332,699.42

1,609,922.23
1,578,759.65

S 451690591 S 4,942,626.16

swede.

Stond Erdd

Asira
SKF
Total

109,000 S 291,809.00 S

United Engineers Malaysia

Lond & General

Genfing Berhad

Berjoya Sports

Resorts World

Press Metal

Edaran Otomebil

Mognum

Cement Mfg

Sungei Way Holdings

Worldwide Holdings

Aokom Perdana

Berjaya Sports, Wis
Total

45,490
48,910

1,161,116.38
1,052,204.21
S 378231577 S

120,000
30,000
160,000
50,000
100,000
36,000
92,500
36,000
39,000
85,000
11,000
52,000

262,741.00
285,786.00
211,528.00
161,462.00
281,596.02
255,691.00
242,467.00
224,567.30
169,472.00
292,174.39
105,626.00

54,116.00

174800 S 1,568995.18 $ 1,623,51044
1,235,621.41
1,191,379.85
405051171

592,209.12
556,637.62
51710
357,560.23
338,288.06
333,162.48
282,316.76
270,246.03
249,103.02
777,883.14
176,883.65
146,591.49

§7,954.89

S 2,839,037.71 S 4,034,008.20

0.06
0.05
0.03
0.03
1.95

1%
093
041

0.33
1.67

0.45
0.42
0.41
1.28

0.42
0.32
0.31
1.05

104%

0.15
0.14
0.11
0.09
0.09
0.09
0.07
0.07
0.06
0.06
0.05
0.04
0.02
1.04

Mildora Bloss
Total

meul

Banco Espirsanto 66,000 S 141513249

Total

General Fin & Secs

Thai Military Bank
Finance One Public
Natl Petroleum Public
Ramkamhaeng Hospital
Thai Farmers Bank
Modern Form Group
United Communication
Bangkok Dusit Medi
Carpets International
Total

Semas e e
6,705 S 1,211,900.85
S 1,211,900.85

Evn Energversorg
Total

Barito Pac Timber

Polysindo Eka Perk
Duta Anggada Realty
Indocement Tunggal
Gadjah Tunggal
Dharmala Sakti Sejahtera
Berlian Laju Tanker
Muoskapoi Reasur

Total

33,000 99,178.12
S 1,557,582.10

S 141513249

30,000 S 27284871

80,000
13,000
80,000
40,000
20,000
12,000
3,000
9,000
4,266

377,431.17
205,510.08
139,367.12
138,843.63
126,160.38
122,504.30
36,488.11
84,419.00
40,469.98

§ 1,544,048.48

45,000 S 209,826.92

90,000
50,000
14,000
22,000
18,000
21,000
26,000

283,755.03
101,701.57
95,954.73
47,956.41
48,401.34
20,462.25
43419.00

S 85147725

§

$
$

$

171,841.85
2,341 446.79

1,826,726.58
1,826,726.58

432,663.94
308,109.17
214,474.58
209,776.46
180,276.64
136,573.21
125,210.32
102,266.02
61,457.95
49,872.39
1,820,680.68

1,220,444.82
1,220,444.82

329,697.82
270,668.95
186,364.85
179,166.21
49,974.51
39,736.51
38,968.65
35,769.25
1,130,346.81

0.60

0%

0.47
0.47

0.1
0.08
0.06
0.05
0.05
0.04
0.03
0.03
0.02
0.01
0.47

0.31
0.31
0.29%
0.09
0.07
0.05
0.05
0.01
0.01
0.01
0.01
0.29

Keppel

Parkway Holdings
TIBS Holdings
Straits Steam Ship
United Overseas Bank
Hour Gloss

Total

33000 S 281,762.43

60,000
30,000
45,000
12,000
28,750

142,429.78
132,668.00
143,710.62
141,405.10
32,640.20

S 87461613

292,599.42
160,126.42
140,900.71
135,106.66
123,255.20

44,421.03
896,409.45

36




# of Total Maorket % of
Shares Cost Value  Net Assets
8mi|022%
Telecomunicacoes Brasileras 10,300 § 679,539.00 606,926.26 0.16
Aracruz Celulose 12,600 207,021.24 236,629.91 0.06
Total S 886,560.24 843,556.17 0.22
Argenhnutlls%
YPF Sociedad Anonima 8,200 § 27274678 271,261.20 0.07
(iadea 11,485 193,710.52 229,562.73 0.06
Buenos Aires Emhotelladora 2,100 134,900.79 96,967.61 0.03
Total $ 601,358.09 597,811.53 0.15
Korea Elec Power 14800 S 435859.16 593,944.70 0.15
Total S 435859.16 593,944.70 0.15
(hile
Companhia Siderurgica Hafl 5600 S 254,813.48 247,002.07 0.06
Compania Cervecerias Unidas 6,000 264,659.06 194,348.73 0.05
Componia Energefica de Minas 2,800 98,001.13 94,555.48 0.02
Total S 61747367 535,906.27 0.14
Bonds
Jupm vz g
Kuraya 0.50% 03/31/98 700,000 S 630,573.82 733,766.36 0.19
Total S 630,573.82 733,766.86 0.19
Uniled SmesﬂOJ%
Benpress Hldgs 4.20% 01/01/99 25000 § 4971261 110,389.39 0.03
_S 49,7126 110,389.39 0.03
c“h%
Total $ 33,722541.52 8.70
Total for Portfolio $387,552,500.73  100.00

Fidelity Japanese Growth Fund

Cost

39,000 $3295718.24 S 4,764,902.85 292

Portfolio Holdings
# of Total
Shares

Equities

Nichiei

Canon 168,000  3,479,855.13
Aiwo 102,000  2,571,842.32
Rohm 62,000  2,700,254.61
Taihei Dengyo 74000  2506,645.56
Marui 129,000 2,715,391.58
Suzuki Motor 140,000  1,965,472.63
Shinto Paint 88,000  2,378,502.43
Juken Sangyo 116,000  2,039,082.76
Riso Kagaku 13,700  1,510,178.67
Rinnai 50,000 1,893,748.93
Sanyo 85000 1,861,163.21
Sumitomo Siix 119,000  1,939,288.72
Keyence 14,300  1,697,596.58
Hitachi 165,000  1,935,380.69
Ines Corporation 125000  1,854,050.97
Yamamura Gloss 189,000 1,816,346.56
Aoyama Trading 25000 2,113,269.18
General Sekiyu 112,000  1,762,098.00
Wako Securities 109,000 1,147,402.45
Dai Nippon Prinfing 68,000  1,421,200.60
Torii (Phorm) 41,000 1,736,077.85
Chuoh Pack Ind 66,000 1,179,080.64
Daikin Mfg 69,000 1,154,293.49
Eidensha 61,000 1,108,052.19
Yorozu 52,000 1,021971.09
Komeri Corporation 40,000 1,253,428.02
Bridgestone 67,000 1,363,224.12
House Food 44000 1,238,483.51
Digmond Lease 70,000 1,456,352.82
Uniden 27,000  1,161,346.10
Dennys Japan 22000 1,203,193.44
Marubeni 197,000  1,294,887.69
Daito Trust Const 33,500  1,093759.22
Miyoshi Oil & Fat 160,000  1,218,468.26
Ohishi Sangyo 94,000 1,237,967.24
Santen Pharmuceutical 31,900 1,076,724.14
Riken Vinyl Ind 80,000 1,012,760.57
Catena Corporafion 28,000 915,450.72
Kokusai Securifies 44,000 780,290.35
Yosuda Trust & Bkg 97000 1,077,364.71
Nissho Iwoi Steel 48,000 1,046,299.95
Tokyo Securifies 98,000 962,691.17
Kaneshita Construction 47,000 943,380.57
Daiwa Securities 50,000 748,783.79
Promise 11,250 903,288.76
Hitachi Maxell 38,000 801,513.54
Hochiki 50000 92555735
Ioh(C) Fuel 82,000 1,052,707.89
Tonami Transport 93,000 §78,513.88
Skylark 28,000 699,230.74
Yurtec Corporation 28,000 972,664.56
Fujisawa Phorm 66,000 859,057.19
Konsai Sekiwa Real 35,000 891,052.43
( Cube 1,500 442,499.54
Fuji Photo Film 30,000 971,342.09

Market % of
Value  Net Assets

375032583 229
3,599,54284 220
323220981 198
3,026,88830 185
277625168 170
241413190 148
236793201 146
235691991 144
220914777 140
219891859 135
217017892 1.33
213154746 1.30
208355891 127
206223808 126
202180204 1.4
199839593 122
1,908,180.11 117
184147735 113
1,646,448.65 101
1,645,24559 101
162773445  1.00
1,561,566.38 096
151264211 093
147588207 090
142495271 087
1,400891.60 086
1,370,28051 084
1,352769.37  0.83
134741245 082
131738606 081
129395331 079
1,26771079 09
124937341 076
1,2190951 075
120626391 074
1,19823007 073
107632119 072
1,160,28045 0.1
114691316 070
1,115099.02 0.8
1,103,60315 0.8
110039500 0.7
109945929 067
1,089,43383 067
1,060,19289 0.5
105147074 0.4
104264833 0.4
101829313 062
1,003,22820 061
1,003081.06 061

99933832 061

988,109.80  0.60

987,17409  0.60

946,32631  0.58

93036312  0.57




# of Total Market % of # of Total Market % of

Shares Cost Valve  Net Assets Equities Shares Cost Value  Net Assets
Equities continued Equities continved
Sanyo Chemical Ind 57,200 S 85458045 S  894592.26 0.55 Sekisui House 70 S 12278263 S 80,806.34 0.05
Inaba Denki Sangyo 22000 75228245 855773.67 052 Sortton Food Ind 3,300 53,1325 68,373.67 0.04
Dsaka Secs Finance 88,000 815,745.13 852,832.86 0.52 n Foundafi 1100 ; g :
Nivon Jumbo 1,000 80129905 83518804 031 j:,;':n Tojiet g g ansl s gRs 0
Brother Industries ]14,000 81 ],603.76 332,033.36 0.51 Fu]imom Kogyo ]rmo 3];940.06 3]'279_45 0.02
Tk Poper M B0 LY DM 080 et L
Doiichi Pharm 40,000 706,591.60 812,731.00 0.50 Bonds :
Sony 10,000 566,915.66 808,720.82 0.49
Joyfull 29,000 636,657.96 B06,314.71 0.49 Cesar 0.75% 03/31/98 800,000 S 725689.40 S 1,090,944.39 0.67
Agro Konesho 32,000 696,565.95 795,620.88 0.49 Kuraya 0.50% 03/31/98 900,000 810,737.77 943,414.54 0.58
Shinko Shoji 45,000 703,627.37 733,864.01 0.45 Nippon Denso 1.2% 12/26/97 50,000,000 636,500.86 729,853.83 0.45
Suido Kiko Kaisha 34,000 700,574.49 722,635.49 0.44 Yoshimotokogyo 1.2% 03/31/03 30,000,000 367,405.72 456,359.15 0.28
Shinmei Electric 12,000 621,620.40 721,833.46 0.44 Nippon Express 1.0% 03/31/04 25,000,000 304,103.89 362,921.82 0.22
Takara Standard 39,000 673,876.58 719,4271.35 0.44 Canon 1.3% 19/12/08 10,000,000 124,352.43 154,392.16 0.09
ISP 29,000 520,609.50 690,019.32 0.42 Tokatsu Foods 1.2% 30/03/01 10,000,000 126,943.18 132,469.81 0.08
Nippon Tetrapod 47,000 753,887.59 684,806.07 0.42 Total § 309573325 S 3870,355.69 237
Sumitomo Metal Mining 50,000 556,804.19 616,900.26 0.38
]'uhte"o 65'000 bﬁﬁlasl-zb 609}080-40 0'37 T LT T LT T T T T T
Nankai Elec Rail 50,000 551,751.51 600,859.52 037 Cﬂihﬂn'%
Kawasumi Labs 19,000 572,484.99 594,309.55 0.36 Total $ 3557902439 .77
Tokyo Kozosushi 16,500 680,438.85 573,456.58 0.35 Total for Portfolio $163,421,490.71  100.00
Tescon 28,000 655,080.36 572,654.54 0.35
Airport Facilfies 33,000 542,094.63 551,400.56 0.34
Sanshin 20,000 652,082.83 534,691.45 0.33

Minpee Keyaks 53000 59200764 064116 032 - : .
Dai Tokya Fire &Marine 50,000 499,473.07 514,640.52 0.31 Fidelity Latin American Growth Fund

ichiken BN 43T 5090262 031

Heiva Real Esite 44000 45904651 4999351 031 R

Cosmo Oil Compony 4000 48506977 49464306 030 Portfole Holdings

Okada Aiyon 42000 48818129 48844064 030
Shikoku Coca Bottl 20400 45453280 48539290  0.30 #of Total Market % of
Sogo Denki 50,000 476,027.92 467,186.65 0.29 Equities Shares Cost Volve  Net Assets
Hokko Chemical Ind 52,000 518,792.37 457 375.01 0.28
Sonshin lctronics B0 49355767 AMABR0 007 b T S P
Mrse B0 5 40124 - AnieLIe. 0% Telofonos de Mexico 62800 § 614378552 S 51395892 240
Daishinky 25000 36456245 41772770 026 :
plsed) rupo Carso 381,800 539693963 492099171 229
Tasaki Shinju 19000  307369.26 41652464 025
: Cemex 117,600 477903252 392933257  1.83
Meitetsu Transport 1,000 300,945.83 310,589.15 0.19 ;
Heacis 3,000 360 572.0 305736.19 0.19 Grupo Financiero Bancomer 60,700  3,285582.72  2,593,659.55 1.21
Linale: 6000 30426494 30477413 019 (ifra 681,400 285719082 241099581 1.2
Akita Bank 0000 0246672 W93 018 Telmex 133900 262372593 23049199% 1.8
Techno Ryowa 7,000 254 063.28 261,998.81 0.16 Pan American Beverage 45100 250734222  2214,593.38 1.03
Eidensha 100 11580200 25844245 016 Desc Fomento 220700 237285695 220138330  1.03
Shinohu Food Produ 1,500 322,532.59 256,236.05 0.16 Sears Roebuck 108,100 246790538  2,174,246.78 1.01
Joleco 13000 35569687 24154686 0.5 Grupo Situr 608700 259961037 214876447  1.00
Tasaki Shinju 100 204,613.10 241,212.96 0.15 Empresas Ica Sociedod Control 62600  2,626,015.46 2,124,776.02 0.99
Avon Products 25000 22692316 27124387 014 Kimberly Clark 85000 2417359.62 209795994 098
Asuhiper; 2000 17395888 21741240 g}g Grupo Fin Banamex 210200 282370876 206081602 096
Toei Reefer Line 18000 28081142 194,895.03 : Grupo Indalfa 146,000  1,871,95599  1,737.95255 081
Maruzen Showa Unyu 24000 17692012 19248892 012 Fomento Economico 238300 189297148 173330433 08
Yomae Hisano 1,000 14925221 18821139 0.2 Grupo Financiero Serfin 49,00 219399091 172577533 080
Fuiitsu Business Sys 4000 21260521 17591349 0 Grupo Sidek 286100 182193201  1,68874395 079
JSP, Wis 1000 15412583 :‘g?g;% °-:° Vitro 162000 167061602 155602988 073
ToyoTec : 7'233 ;;ggigg l; o 303 Grupo Indmaseco 722100 170696762 153537394 072
Yojo Seison Kefsm s i : Grupo Embotellador de Mexico 64400 154219802 133759133 062
Kinki Sharyo 14000  92,308.95 11565376 0.07
Apasco 118700  1,360,044.15  1,300915.36 0.6
Hankyu Dept Stores 160 123489.23 10751206  0.07 =
Grupo Television 18,000 1,702,157.26 1,259,131.63 0.59
Renown Lok 6,000 78,977.53 8581798 005 e i eutu s
Daishinky 250 109,311.28 8169397 005 Farmacos Benavice : 34192834 1,205,385 :

Servicios Finoncieros Quadram 35200  1,357,762.11 1,146,243.97 0.53




% of

Mexico confinued
Grupo Finnorte 165,900 S 1,237,528.86 S 1,144,044.00 0.53
Coca Colo 30,600 141731460  1,133,528.60 0.53
Intl de Ceramica 124000 121527533  1,119,776.70 0.52
Consorcio Grupo Dina 45,500  1,098,804.41 1,011,285.32 047
Emvasa 150,200 1,008,077.90  1,004,950.33 047
Empagques Ponderosa 233,000 800,199.46 814,859.21 0.38
Fondo Opcion 221,000 858,999.72 809,178.23 0.38
Tablex 194,000 972,729.16 796,322.14 0.37
Grupo Empresarial Fenix 66,000 911,355.81 758,558.41 035
Empresas lo Moderna 22,100 913,016.65 742,505.17 0.35
Grupo Embotellador de Mexico 16,000 682,913.40 631,268.77 0.29
Grupo Posadas 452,500 638,648.26 594,368.28 0.28
Grupo Casa Autrey 16,300 643,518.39 556,064.78 0.26
Bufete Ind| 11,200 675,804.99 528,738.80 0.25
Grupo Financiero Gbm Atlantico 18,500 547,587.90 516,368.02 0.24
Vitro Sociedad Anonima 17,800 549,676.88 499,896.62 0.23
Grupo Ind San Luis 41,400 513,569.91 475,823.00 0.22
Grupo Posadas 348,000 538,799.45 464,247 60 0.22
Groupo Industrial Bimbo 27,000 393,158.71 321,402.18 0.15
Grupo Mexicano De Desarrollo 12,400 393,624.77 305,513.44 0.14
Transportacion Maritima Mexica 25,500 337,565.82 289,972.43 0.14
Sistema Argos 96,400 339,673.43 780,945.74 0.13
Grupo Fin Banamex 26,000 261,082.48 231,590.18 0.11
Grupo Modelo 3,800 112,435.82 106,066.83 0.05
Total $78,374941.92 S 67,705740.92  31.57
Argentina 11.98%
Naviera Perez 383400 S 344742048 S 3,287493.80 153
Molinos Rio Plata 192840  3,386,002.15  3,150,198.51 147
Telefonica De Arg 302800 3078,613.65  2,621,428.18 1.22
YPF Sociedod Anonima 76,900  2,6829,138.81 2,543,900.76 1.19
(iodea 118,800 261322337  2,374,689.83 1
Banco De Galicia Y Buenos Aires 46,200  2,209,910.84 2,021,847.00 0.94
Telecom Argenfina 250,100 2.249,616.57  1,913502.89 0.89
Astra Cinargentin 493700 171357633  1,497,298.04 070
Banco Ganodero 37,700 1,491,549.66 1,351,068.23 0.63
Beo Frances Rio Pl 88,000 1,367,45205  1,231,320.65 0.57
Alpargates 810,000 1,098,196.84  1,004,962.78 0.47
Banco del Sud 32301 1,034,506.27 828,743.59 0.39
(iticorp Equity 85,000 785,105.91 T14778.05 033
Banco Frances del Rio la Ploto 14,000 821,330.87 615,093.04 0.29
Central Costonera 12,800 668,053.47 538,111.65 0.25
Totol $28,793,697.27 S 2569443700 11.98

Braz

Telecomunicacoes Brasileras 62,700 S 4,071,667.69 S 3,694,589.94 1.72

Petrol Brasileiros 16,100,000  4315201.55  3,110,228.38 1.45
Electrobras (Centr) 7,140,000 3,042059.75  2,823292.91 132
Telebras 39,600,000  2,100,646.11 1,906,524.11 0.89
Telesp Tel Sao Pau 3420000 204585444  1,858,168.27 0.87
Light Serv Elet 2845000 1,462,149.98  1416,943.86 0.66
Buenos Aires Embotelladora 25200 157249305  1,163,611.30 0.54
Usiminas Uni Sd Mg 660,000,000 1,027,964.37 102597693 048
Brasmotor 2,080,000 830,720.68 926,065.67 043
Aracruz Celulose 41,600 873,408.32 781,254.31 0.36
Acesita 7,828,600 708,788.89 763,260.97 0.36
Banco Bradesco 32,700,000 732,890.74 755,084.61 0.35

B'mm"“nm

Brahma (Cia Cervej)
Moinho Sanfista
Coteminas{Cia Tec)
Br Distribuidora
Forca Luz(Cia Paul)
Copene Petro Nord
Celesc

Sadia Concordia
Klabin Fab Popel
Unibanco

Unibanco

Total

Chl

Companhia Siderurgica Natl

Compania Cervecerios Unidas
Chile Fd
Enersis Sa
(ristalerios de Chile
Compania De Telefonos Chile
Maderas Y Sinteficos Sociedad
Compania Energetica de Minas
Sociedad Quimica Minera
Madeco

Total

Compania Peruana Telef
Southern Peru
Banco de Credito
Lo Fobrilt
Banco Wiese
Total

Banco Lofinoamericano De Exp
Total

Duty Free International

Total

Bonds

Mexico

Nafinsa 0.01% 05/04/94 4790441 § 2,030,029.09

#of Total Market % of
Shares Cost Value  Net Assets
2240000 S 756,694.98 S  726,846.85 0.34

97,000 510,958.73 541,662.44 0.25
1,280,000 503,149.63 452.045.62 0.2
7,100,000 413,326.52 364,221.81 0.17
3,900,000 344,228.89 332,559.60 0.16
540,000 361,321.81 309,694.71 0.14
270,000 289,908.44 296,654.93 0.14
15,000,000 288,778.00 244,495.83 0.1

80,000 0217719 205,255.75 0.10
1,130,000 138,933.13 95,333.75 0.04
1,070,000 131,733.46 90,271.78 0.04

§26,735,057.07 § 2388404433 1114
4.69%

59,900 S 2,618,406.29 S 2,642,039.97 .23

61,600 269373790  1,995313.58 0.93

20,600  1,441,327.22 1,199,655.41 0.56

44100 1,372,643.00  1,124,534.80 0.52

27,700  1,020,125.80 754,066.16 0.35

5,300 B58,772.42 668,435.56 0.31

17,400 695,446.65 620,572.02 0.29

17,500 656,938.88 590,971.74 0.28

5,900 270,031.47 250,068.92 0.12

5,100 270,967.10 209,131.63 0.10

$11,698,396.73 S 10,054,789.80 4.69
0.94%

112400 § 94944649 S 94373518 0.44

92,190 405,475.00 399,300.97 0.19

93,000 390,619.89 377,449.43 0.18

62,580 263,596.12 261,924.03 0.12

2834 41,464.10 37,741.14 0.02

$ 2,050,601.60 S 2,020,150.74 094
0.61%

75100 § 1,520,154.19 S 1,314,679.53 0.61
S 1,520,154.19 S 1,314,679.53 0.61

Empresas lco Sociedad 5.0% 03/15/04 1,000,000

Total

$ 3,382,111.30

Bml“

Brazil VAR, 01/01/01

Inversions y

Representaciones 8.87% 03/03/99 750,000

Total

1,352,082.21

1,732,500 S 2,002,839.77

994,597.13

S 2,997,436.90

14%

S 247969 014

S 3956969 S 247%69 014
i

S 1,945510.17 091

1,350,792.56 0.63
S 3,296,302.72 1.54
S 1710410.92 0.80

974,328.05 0.45
S 2,684738.97 1.25
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#of Total Market % of
Shares Cost Value  Net Assets

Argenting VAR, 03/31/05

Bocon i Pesos 4.00 09/01/02
Total

Total

Total for Portfolio

1,250,000 $ 1,438,550.70 S 1,221,140.59 0.57
1,303498  1,296,631.76 102200783 048
$ 273518246 S 2,243,148.42 1.05

§75300299.07 3511
§214,493,128.19  100.00
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Fund Name

Asset Manager™

Asset Manager™ U.S.5
Capital Builder
Emerging Markets Bond

Emerging Markets Bond U.S.S

European Growth
Evropean Growth U.5.S
Far East

Far East U.S.S

Global Bond Fund
Global Bond Fund U.5.5
Government Bond
Growth & Income
Growth America
Growth America U.5.5

International Porifolio

International Portfolio U.S.$

Japanese Growth Fund

Japanese Growth Fund U.S.$

Latin American Growth

Latin American Growth U.S.S

North American Income

North American Income U.S.S

Short Term Asset
Small Cap America Fund

Small Cap America Fund U.S. $

Sﬂles qlllrge Opno“
Al Fidelity funds may be purchused on

either a sales charge or deferred charge
basis. The up front sales charge is 0-5%,
negofiable with the investors financial
advisor. At any fime, money may be
transferred among other Fidelity funds.

Pre-Authorized Chequing:

This allows investors to establish a regu-
lar investment programme, in which
fund units may be purchased monthly,
bi-monthly, quarterly, semi-annually,

or annually, in pre-designated amounts,
which are automatically deducted from
the investor’s bank account. (See details
in simplified prospectus.)

Inception
Date

Dividends

Management

Fee

Min. Investment:
Initial /Subsequent

Transfer
Fees™

RRSP
Eligible

13-Jan-93
13-Jan-93

1-Feb-94

29-May-92

VUSep‘)l
2”"" 93 e TR

20-Sep-90
30-Nov-87 - Gl
24-Mur—92 - : L -

7-Jul-93

VMVTJUI?H o
19 Jun 94

]Nnn 94

Quarferly

Yearly

13Jun 93
lSJun 93

Quarterly

Quarterly

Deferred (hr:r,ge Ophon

On funds purchased on a deferred busrs a
declining redemption schedule is imposed

on any unit redemptions as follows:*

Year

O W O R —

Thereafter

Percentage
6.00%
5.50%
5.00%
4.50%
3.00%
1.50%

0%

* for units purchased after January 1, 1993

2.25%
2.25%

0-2% neg. 7
0-2% neg.
$500/550

$500/550

$500/550

ey o 0%y 0

$500/550

' 5500/550 N

SSUD/SS{]

SSD{J/SS[]

§500/550

" $500/550

$500/550

10% Free Redemptions:
Investors choosing the deferred sales
charge option may redeem without o
redempfion charge:

1. 10% of the value of the eligible units
as of the previous December 31.

2. 10% of the purchase amount of such
units purchased during a calender year
(see details in simplified prospectus.)
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s kel
§500/550

SUss
S500/350

s .
$500/550
$500/550

‘"-'-5509/55[}”“‘““““”
$500/550

Up to foreign property limits

Upto foreigr: property fimits

Fully eﬁgibie
Up! fo forergn property llrmts
Up fo foreign propeny fimits

Up to foreign property limits

Folydigle

Fully eligible

Fully eligible

Fully eligihle

Up to foreign property limits
Up to foreign property limits

Upto foreign property limiTs
llp fo farelgn pmpeny limits

Up to forergn property ||mﬂs
Up o fnralgn property i rmﬂs

Up to fﬂreign properry Iimﬂs
lJp 1o fnrergn pruperly Irmrts
lip o Eurergn property [

Up 1o foreign property limits

Systematic Withdrawal
Programme:

This programme allows investors to
redeem fund units on a monthly,
bi-monthly, quarterly, or semi-annual
basis. Payment can be made either by
cheque or deposited directly with the
investor's financial insfitution. (See
details in simplified prospecius.)



Assets - The property and
resources, such as available
cash and investments, of a
person or corporation. A
mutual fund’s assets gener-
ally include the securities it
owns plus any cash.

Blue Chip - An active, leading,
nationally known common
stock with a record of contin-
vous dividend payments and
other strong investment
qualities.

Bond - A certificate evidencing o
debt on which the issuer
promises fo pay the holder o
specified amount of interest
for a specified length of time,
and fo repay the loan on its
maturity.

Dividend - An amount distrib-
uted out of a company’s
profits to its shareholders in
proportion to the numbers of
shares they hold. In a mutual
fund, a dividend is a distribu-

tion to shareholders of invest-

ment income earned by the
fund.

Earnings Per Share -
The portion of net income
for a period attributable fo o
single common share of a
company.

Equities (Stocks) - Ownership
interest of common and pre-
ferred shares in a particular
company.

Foreign Prop. Limit -

The maximum amount of for-

eign securities allowable in o
mutual fund that is fully
RRSP eligible. This limit is
20% for 1994 and for sub-
sequent years.

Futures - Commodity futures
contracts are legally binding
commitments to deriver or
take delivery of a specified
commodity at a future speci-
fied time at an agreed upon
price.

Fixed Income - Securities
that generate a predictable
stream of inferest or dividend
income, such as bonds,
debentures, and preferred
shares.

Liquid - Fasily converted to cash
without loss of value.

Maturity - The date on which a
loan or a bond or debenture
comes due and is paid off.

Money Market Instrument -

Form of debt (bonds) that
mature in less than one year
and are easily converfed to
cash, such as treasury bills,
bankers’ acceptances and
commercial paper. Treasury
bills make wp 1?|e bulk of
trading in the money
markets.

Mutual Fund - A company or
trust whose business it is fo
invest in the securities of
other companies, banks,
governments, or municipali-
ties. Mutual funds have a
stated investment objective
and buy securities to help
meet this goal.

Net Asset Value - The price or
market value of an individual
share of a mutual fund.

Option - A right to buy or sell
specific securities or proper-
ties at a specified price within
a specified fime.

Portfolio - A collection of
investment holdings either
in a fund or one’s personal
account.

Price Earnings Ratio -

A common stock’s current
market price divided by its
annual per share earnings.

Prospectus - A thorough,
written description o?n
mutual fund, as well as the
legal selling document.

RESP - Registered Fducation
Savings Plan. An investment
opportunity o accumulate
savings for a child’s educa-
tion. Although contributions
are not tax deducfible, there
is a ax deferral opportunity
as the contributions accumu-
late tax-free within the plan.

RRIF - Registered Retirement
Income Fund, one of the tax
deferral vehicles available to
RRSP holders who de-register
their plans.

RRSP - Registered Refirement
Savings Plan, one of the most
popular vehicles available to
individuals to defer tax and
save for retirement years. Not
only are annual contributions
tax deductible up to the
allowance limits, they also
earn tax deferred dollars
while in the plan.
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Securities - Catchall term for
stocks, bonds, and money
market instruments.

Treasury Bills - Short-term

ﬂovernmem debt issued in
enominations ranging from
$1,000 to S1,000,000. T-bills
do not pay inferest, but are
sold at a discount and mature
at par (100% of face value).

Warrant - A certificate giving
the holder the right to pur-
chase securities at a stipulated
rrice within a specified time
imit.

Yield - The effective inferest
rate dividend on an invest-
ment. In a fund whose share
price fluctuates, yield repre-
sents the income component
of return, whereas the price
change represents the capital
gain or loss component.



Notes
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All data as at March 31, 1994, The indicated rates of return are the historical annual
compounded total returns, including changes in unit value and reinvestment of all distributions,
and does not take into account sales, redemption, distribution or optional charges payable by
any security holder, which would have reduced returns. This performance data represents past
performance and is not necessarily indicative of future performance.

Important information about Fidelity’s mutual funds, including information about purchase options
and applicable sales and transfer charges, is contained in the simplified prospectus. Please obtain a
copy from your financial advisor and read it carefully before investing. The net asset value and
yields of securities and your investment return will fluctuate from time to time with market
conditions. With respect to Fidelity Short Term Asset Fund, yield will fluctuate and there is no
assurance that the Fund can maintain a fixed net asset valve. Any securities with zero percent net

asset value have been excluded from the portfolios. All returns and market valuations are unaudited.
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