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Galnlng Altitude The evidence? For one, business spending for equipment
and software (as opposed to structures) has been growing

The 2004 OUtIOOk smartly over the last six months. Profits (not the S&P 500 kind,

by Walter S. Frank, Chief Investment Officer but the government defined kind) soared in the third quarter.

siness has the wherewithal to invest. Its pockets are bulging.

. B
As we look at the prospect for investors next year, we cannﬂque profit bulge is showing up in steadily rising orders for new

help but smile. The ou.tlook Is as good as it hgs .be.en n man\yestment, with backlogs following. There is every reason to
years. Oh, yes, there will be problems of allocation: will the U.$. . ; - o
elieve that we are seeing the beginning of that upswing in

remain the best place to go for performance as the global econgingmess investment we have been expectin
develops? And, over the year, the bond market will undoubte P g

Y Add to capital investment another type of investment
represent a difficult sector to tackle. Then there is the Fed, tiR— : b . yp . !
toeing away from a no-longer-necessary negative real inter, S\{tentory investment. From everything we see, business is
rate golicy y 9 y neg ﬁnally spending on inventories (another delayed reaction).

n't underestimate the power of an inventory upswing. It can
But these problems are the normal problems that come WIRR . P . yup 9
. . . . ive a jolt to an economy that drives growth into superspeed.
a vigorously expanding economy, an expansion that will not

X . inventory jolt may last only six months, but its after effects
confined to our shores. They are the problems of economies fn Y y y
. . ast longer.
markets recovering from recession and bear markets. And recov-

ering we are. The recovery took off this year. In 2004 it will climb Finally, the_J.P. Morgan economists have bee‘.‘ telling us
. . - not to underestimate export growth. We overlooked it. But, sur-
further at first, and then hit cruising speed. As the economy moves

: X
ahead, the question for 2004 is not whether there will be gains, Bﬂ?e' Exports have been growing Iately and the M(_)rgan group

expects that growth to continue. Foreign economies are now
how much and where.

That is why we are smiling (though we know there is n%rowmg and the dollar has dived against the euro. Given the

i i 0,
free lunch, especially in the market). We see profits growi clrcumstances, they think export growth will add 1% to overall

n
. ) . owth next year.
rapidly next year (at least for the first half), following the econg—q Put all this together and you have a rapidly growing econ-

omy. We also see the market following, at least to a reasonagrlﬁy_on the order of 4-5%—at least in the first half of the
extent. No, the gains are not exhausted nor are we living '{anar Going back to the airplane metaphor, the first half will see
another bubble. Excesses here and there? Sure. For the re%(heofClimb the second half is when the economy will slow
7 1
the market? Not at all. somewhat to a cruising speed of about 3.5%. Of course, this
The 2004 economy . . splitting of the year into parts is only broadly approximate.
The key to the economic outlook for next year is that thgoiled down, what we are saying is that the hot economy we

domestic economy is heading into the year under a full headnefy have will cool off as we move through next year.

steam. What does the economy have going for it now? Perhapsrﬁ\g Fed

easier question would be, what doesn't it have? The main thing The growth we see ahead will ultimately convince the Fed

going _|s that b.usmess is starting to invest, and that mvestmﬁ]nét‘t it is time to move away from today’s 1% interest rate
spending promises to come on strong.

policy. The economy is pulling away from the need for the
stimulus of a negative real interest rate. We have already seen
the Fed edging to the end of that policy in its statement of
Market Trgnds December 8 when it allowed that the threat of deflation “has
Trailing Forward diminished.” The threat will continue to diminish.
12-Mo Trend  6-Mo Estimate The issue for Fed controlled interest rates is not whether

Eigpeosrpéates Eulig?g FIaHtll?ﬂr;SEZer rates will rise, but when and by how much. This is a tough call,
Selkr e [ . but we go along with the consensus view that the Fed will act
Inflation Flat Flat around mid-year. As for how much, we see rates at 1.5 to 2%
Dow Higher Higher by year-end. Given that we are talking about rates one year
NASDAQ Higher Higher away, treat these numbers as the roughest of estimates. The
Europe Flat Higher important point from an investment perspective is that rates are
Japan (Nikkei) Higher Higher going up next year, and that will not be the end of the rise.
Hong Kong (Hang Seng) Higher Higher

(continued on page 2)
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2 ANALYSIS

(continued fom paye 1)

There is one mar point to ma& bebre the tale is set to
discuss ne years investment outlookTake a stp badk and
consider tha for the last tw yeas most of the wrld’'s
economies &re in a post-bbble slump along with usThe one
exception was Chinaand perhps &pan which was in a slump
all its avn. Naw, retun to this year and wha we have is a vorld
econony tha is coming out of its slump along with us.

The impulse dr this worldwide tun to gowth is coming
mainly from the US. but not aloneThere is China.The most
rapid gowth is coming fom non-&pan Asia (think China
again). But &pan is piking up on its wn, and Euope—\es
Europe—is tuning the coner. Along with growth, the piofit out-
look is shifting positiely throughout the glohe

Investing in 2004

Suprising as it mg sound investing vas eldively easy this
year The frst wle was:stidk to the US,, where the led was deter
mined to evive the economandWashington \as equall deter
mined to ki& stat growth. Rule No. 2Don’t worry too nuch about
risk, with rates @ing lover, and gt the lirst-bubble monley off
your ba&. Look aheadnot ba&. There were nail-biting moments
eatier in the year but we ae our avn cooking and it worked

This year is @ing to be tickier. For one the Ed as we've
noted will be a constant shadoover the maket. It introduces a
new risk to the ivestment equ@n. For anothergrowth is no
longer confned to the US. Now growth can be dund in mag
places,patticulady Asia. Fnally, the US. maket has had a
terrific run, it is unlikely to reped the qins of this yar next
year In tha casethere my be other mdets where the gowth
oppotunities ae moe reasonhly priced These other méets
also ofer a dance 6r diversification, as an aded bows.

U.S.: a good year ahead

Though some dreign makets nev present an tiractive
altemative to the US. maket, the outlook hex remains ery
good, in our opinionAs we said edier, no one doubts thgrof-
its will be going up ne&t year The issue isyphow much, and ae
those pofits alreads in stodk prices. In other wrds,we ae ba&
to the peennial poblem of valuaion.

Right nav stoks ae selling & a little less than 18 times
analsts’estimdes of nat years eanings.We find 18 times ea
sondle in light of the curent and pospectve level of intelest
rates. Othes vigorously maintain thastoks ae expensve. As
we wiote in these gges ecenty, valudion is in the ges of the
beholder Only the maket will decide vho is ight.

As a dhedk on our viev of the maket and waludion, we
chated with Andrew Stephens,the potfolio manaer of the
Artisan Midcg Fund (the fund islosed).We hare ged respect
for Andy’s views: he was one of Mamningstars Manaers of the
Year a éw yeas go.

Andy’s view is thd, consideing the level of inteest etes
and ay probale increase ahead reyear the pice-eanings
ratio still has pom to ise Fuithemore, he also beliges tha
eanings estimges ae still too lav by about 7-10%.

We ayree with both those wigs. In paticular a cagful reading
of Wall Streets eaning estimées fom anaysts and s#tegists

leads us to the same position on thaiegs estimees.They are
probably too low.

Looking & the domestic stécmarket, then,we think it is
reasonhble to look br a 10-12% gin in the boad aerages.

Owerseas

At the momentwhen we s overseas in the comteé of
stok makets,we ae really refering to Asia. Do not misun
derstand Europe has just lgrin to tun aound and pdfolio
manaers ae finding kuys thee, especialy in small ca issues.
But the most pymising aea br profit growth arywher, in our
eyes,is Asia, both with and withoutapan.

When askd dout BHpan,Mark Headls, portfolio manaer
of the Mathews Jpan Fundreplied, “Japan could be on the
cusp of a long-ten tumamound” Notice the‘could.” Not all the
pieces at in place ér Headlg to be deihitive, but a big oppor
tunity may be in the making

When the coversaion moved toAsia (ex-Japan),the enthu
siasm leel rose Headly also manges the M#hews Racific
Tiger Fund Some months g as Tiger's cains mounted it

(contirued on pge 3)
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Investment Mana gement

“The MoNEYLETTER Managed Account Program
Customized Portfolio Management
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Financial Planning Ser vices
Tax, Estate, Cashflow, and Retirement Planning
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ANALYSIS MODEL PORTFOLIOS 3

(contirued fom paje 2)

appeaed to us thaHeadly was concered th& SoutheasAsia CONSERVATIVE

stok prices were becomingich. It nav gppeas thd global ece Seeks steady long-term growth of

nomic kecoverly has gven a nw kick to eanings gowth in capital with limited short-term volatility
SoutheasAsia, chandng the irvestment outlookThe iegion is in Sgceialiy

our sights. Money Funds  10% Domestic Stock

In terms of allocéion, we believe the time is near en a 10% 35%

modest shift out of LS. equities and intaofreign equities will be
warranted The world outlook is ¢iandng and our allodéons
will change along with it.

Fund changes
The Hotline of Fiday, December 12acommended the sale Bond Funds 45%

of HeatlandValue in all theeMoNEYLETTERpOItfOlios.We made

the ecommendidon with ged reluctance Heatland has been

an outstanding pesfmer Heatland was accusedybthe SEC of M ODERATE
misplicing bonds in a case thgoes bak some yas, although Seeks greater long-term growth than the
they vigorously dery the accudion. As a nevsletter dispensing Conservative Portfolio by taking prudent risks

advice, we feel the best adce in this case is to west elsahere
while the dust settles.
Here ae the ecommended hangs. Venturesome: Sell

High-Yield Bond 20% Domestic Stock 70%

Heatland Valug buy RS Smaller CompanGrowth. Moderate: Int'l
Sell Heatland Valuge buy Henlopen FundConsewative: Sell Stock
HeatlandValug buy Edipse Small CpValue 10%

The Hotline ofTuesdg, December 9ecommended the sale
of Fidelity Growth Compaly in all three Fdelity family portfo-
lios. Hee ae the detailsVenturesome:Sell Fdelity Growth
Compaly; with one-half of the mrceedsbuy Hdelity Leveraged
Compaly; with the other haJfbuy Small Ca Indgpendence
Moderate: Sell Giowth Compalry; buy Leveraged Compaly. VENTURESOME
Consewative: Sell Gowth Compaly; buy Small Ca Stod. Seeks maximum long-term growth by
Details in the net issue accepting greater short-term volatility

Ther hare been adir number of fund sures in the small
cgp area ecenty. This males sense because the small sactor
is relaively illiquid: an oder which would be consided
medium-sied in the lager ca sectos can mue piices shaoly
in the small cp sectorSmall ca fund mangers can ind it had
to huy or sell in ag meaningful sie. Money has been poing
into perbrmers in the small gasectorand thg have been los-
ing to naev investos. Domestic Stock 100%

Our poligy with regard to dosed funds in our model péo-
lios is to emove the fund fom the potfolio. The ieason w do
so is tha new subscibers who frequenty want to bllow our

models then wid the poblem of finding a substitutedr a SELECT

closed fundThe emoval is not,repea, not a sell ecommenda Seeks maximum long-term growth by

tion. If the fund is dbuy” or “hold” at the time of tosure we assertively upgrading fund positions

contirue with the ecommendgon. Our polig may hut model  ggpiversified Growth Amer. Cent. Int'l
performance but our frst piority is to be useful$ (RSDGX) Opportunity

(AIOIX)
25%

25%

ATTENTION SUBSCRIBERS
Next Issue: Volume 25, No. 1 Oberweis Emerging Undiscovered Managers
) Growth (OBEGX) SC Growth (USRL X)
Mails: January 9, 2004 25% 25%

Internet: January 7, 2004, 12:00pm (ET)
Note: 3 weeks between issues!
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4 FUND SCORECARD & RECOMMENDATIONS

Domestic Stoc k Funds s I3
RANK s & 5 TOTAL RETURN PRICE RISK
12/12 1Mo 6Mo Ticker Fund § 5 & | | PER  [g. NTF/
2003 Ago Ago Symbol FUND NAME (Max. Load) Type g S ¥ 1mo. 6mo. 12mo. SHARE Dev. Beta wtf
1 2 - HENLX  Henlopen Fund (1%r<30d) SCGro * B B 08% 383% 576% $2528 337 143 FSW
2 4 - FLVCX  Fidelity Le veraged Company MC * B B 37 24.9 85.0 18.32 - - Fw
3 5 9 HRTVX  Heartland Value (closed,1%r<90d) SCVal S) @ S) 3.2 313 65.3 52.43 21.0 076 FsW
4 3 4 OBEGX Oberweis Emer ging Gr owth SCGro * B B -12 309 62.6 271.04 342 163 FSW
5 - - NESGX Needham Small Cap Growth SCGro B B B 0.1 30.3 58.7 16.66 - - FSW
6 6 34 RSSGX RS Smaller Compan y Growth SCGro * B B 0.1 311 54.7 20.20 28.0 133 FSW
7 10 11 WBSNX WmBIair S-C Gr owth N (1%r<60d) SCGro B B B 19 29.0 55.7 2160 346 132 FSW
8 1 14 RYPNX Royce Oppor tunity (1%r<180d) SCVal B B B -3.6 29.7 57.1 1183 263 1.07 fsw
9 23 5 RSPFX RS Partners SC B B B 33 240 60.0 26.39 23.0 0.65 FSW
10 20 110 EEQFX Eclipse Small Cap Value SCVal B B B 31 21.7 482 1717 175 0.63 FSW
1 14 41 BOGLX Bogle Small Cap Growth (closed) SCGro B B B 09 27.8 51.1 2566 213 090 w
12 64 116 BERWX Berwyn Fund (1%r<180d) SCVal H H H 7.3 25.7 439 25.08 20.6 063 fsw
13 15 43 WMCVX Wasatch Small Cap Value (closed,2%r<60d) SCVal B B B 18 255 486 517 254 086 FSW
14 24 21 CGMFX CGM Focus SCVal * B B 45 222 515 2838 506 013 fsw
15 7 15 RSDGX RS Diversified Gr owth SCGro * B B 11 26.1 49.1 21.60 29.0 153 FSW
16 34 148 FSLCX  Fidelity Small Cap Stoc k (2%r<90d) SCGro  (B) B B 4.0 26.9 38.8 16.70  20.3 092 F
17 13 6 USRLX  Undisco vered Small Cap Gr owth ($10,000) SCGro B B B 0.9 22.1 55.6 10.21 - - fw
18 16 23 JAVTIX  Janus Venture (closed) SCGro * B B 0.3 249 47.7 48.45 30.1 152 FSW
19 8 27 POGSX Pin Oak Aggressive Stock MCGro * B B 34 251 51.0 1927 406 257 FSW
20 19 - USCGX USAA Capital Growth SCGro * B B 0.6 24.7 46.2 6.36 - - fsW
21 22 28 BPSCX Boston Ptnrs Smicap Val (closed,1%r<1yr) SCVval B B B 2.6 223 46.4 2223 264 0.74 FSW
22 18 - CSMVX  Century Select Small Cap SCGro B B B 0.8 24.9 421 2233 163 054 FSW
23 9 18 PBEGX PBHG Emerging Growth SCGro * B B -4.3 254 46.6 1294 336 203 FSW
24 42 30 CRMSX CRM Small Cap Value Inv SCVal @ @ @ 18 219 39.6 23.82 229 0.87 FSw
25 17 31 BUFSX  Buffalo Small Cap (closed) SCGro B B B -17 226 414 21.95 289 120 SW
26 12 10 NBSSX  Neuberger Berman Focus LCVal * B B 2.7 19.3 51.0 3489 362 187 FSW
21 38 3 LMASX  Legg Mason Special Investment Trust MC * B B 0.5 18.6 47.6 43.39 21.2 130 -
28 37 70 TUDRX WPG Tudor SC H H H 36 20.9 36.0 1587 273 136 FswW
29 28 58 MERDX Meridian Fund SCGro H H H 0.1 20.6 41.0 3310 203 084 fw
30 27 32 NEEGX Needham Growth Fund (.75%r<30d) MCGro B B B -12 211 40.8 28.97 28.8 138 FSW
31 44 29 JSVAX  Janus Special Equity MC * H H 17 19.0 415 10.28 19.0 100 SwW
32 35 13 PRNHX T Rowe Price New Horizons SCGro H H H 0.9 18.8 42.6 2430 292 144 fsw
33 26 1 LMOPX  Legg Mason Opportunity Trust (1%r<1yr) MC * B B 0.2 135 57.1 13.35 322 145 -
4 1 7 UBRRX  Undiscovered Behavioral Growth ($10,000) MCGro * B B 4.1 19.2 486 1916 269 134 W
35 43 100 NAESX Vanguard SmallCap Index SC H H H 15 20.0 38.3 2232 222 103 fsw
36 60 26 MXXIX  Marsico 21st Century LC H H H 0.3 19.2 41.7 9.62 20.5 101 fSwW
37 32 98 RYLPX Royce Low Priced Stock (1%r<180d) scva (B B B 0.9 20.2 37.9 1368 261 1.02 FSW
38 25 95 SAFGX  Safeco Growth Opportunities SC B B B 0.7 20.0 38.7 2420 278 122 fsw
39 52 140 TASCX  Third Avenue Small-Cap Value SCVal H H H 0.7 214 338 18.45 19.1 081 FSW
40 59 111 PENNX Royce Penn Mutual (1%r<180d) SCVal H H H 24 19.6 3.3 872 192 0.71 Fsw
41 81 69 SMCDX Strong Mid Cap Disciplined MCVal H H H 4.7 17.7 36.1 1961 213 094 FSW
42 65 237 1ZZYX ICM/Isabelle Small Cap Value SCVal H H H 49 19.2 309 13.23 246 085 FSW
43 90 235 VISVX Vanguard Small-Cap Value Index SCVal H H H 36 20.1 30.3 11.42 232 087 fsw
44 87 120 PRSVX  T.Rowe Price S-C Value (closed,1%r<1yr) SCVal H H H 33 18.7 33.7 29.65 17.6 062 fsw
45 30 90 VISGX  Vanguard Small Cap Gr owth Inde x SCGro H H H 0.6 19.9 36.4 1284 223 102 w
46 51 49 VSEQX Vanguard Strategic Equity MCGro H H H 11 17.9 385 1840 162 0.78 fsw
47 55 53 VEXMX Vanguard Extended Market Inde x MC H H H 12 18.0 375 2629 231 117  fsw
48 63 94 FLPSX  Fidelity L P Stoc k (1.5%r<90d) SCval H H H 15 19.0 345 34.39 16.9 0.67 fsw
49 69 91 CRIMX CRM Mid Cap Value Ins MCVal H H H 24 17.6 36.3 21.04 200 065 w
50 46 19 MNSCX Montgomery Small Cap SCGro * H H 01 18.0 39.2 1058 243 113 s
51 47 142 TAVFX  Third Avenue Value MCVal H H H 0.2 199 335 40.99 16.1 0.75 FSW
52 72 97 CRMMX CRM Mid Cap Value Inv MCVal H H H 24 175 36.0 20.86 - - FSw
53 39 75 TGVNX TCW Galileo Value Opportunities MC H H H 0.3 17.6 383 19.49 - - FSW
54 91 197 PBSVX PBHG Small Cap Value SC H H H 25 19.1 311 19.15 243 108 FSW
55 80 17 FDCAX  Fidelity Capital Appreciation MC H H H 04 16.2 404 2345 232 127 fsw
5 58 33 MUHLX Muhlenkamp Fund MCVal H H H 2.2 151 39.8 61.82 286 126 FSW
57 36 20 RSMOX RS MidCap Opportunities MCGro H H H -0.7 16.3 40.9 10.54 20.3 108 FSW
58 33 48 TGSCX TCW Galileo Small Cap Growth MCGro * H H 34 194 373 1454 379 217 FSW
59 68 16 LLSCX Longleaf Partners Smallcap (closed) SCVal 5 § 8 23 16.9 35.0 2823 193 067 fw
60 45 74 VEXPX  Vanguard Explorer SCGro H H H 04 17.9 36.1 6399 247 118 fsw
61 41 93 GSETX  Columbia Small Company Equity CIZ SCGro S S S 0.8 188 345 1671 330 110 fw
62 66 38 ARTSX Artisan Small Cap SCGro S S S 06 16.9 36.4 1389 2738 123 FSW
63 75 108 TRMCX T.Rowe Price Mid Cap Value MCVal S S S 3.2 16.1 33.6 20.07 177 072 fsw
64 76 84 AVALX  Aegis Value Fund SCVal S S S 34 16.4 325 16.86 16.9 047 fw
65 53 35 CUEGX CS Warburg Pincus Emerging Growth MCGro H H H 0.9 16.1 395 27.00 240 131 FSW
66 92 208 FDSCX Fidelity Small Cap Ind. (1.5%r<90d) SC H H H 14 18.8 29.2 17.51 17.7 058 fsw
67 29 39 TMGFX Tumer Mid Cap Growth MCGro  * @ (§< 2.1 16.6 39.6 2146 312 170 FSW
68 31 47 RSEGX RS Emerging Growth (closed) MCGro  * (H) (H 32 18.3 37.0 2746 306 168 FSW
Bold fundsare curently held inMoneyLETTERMOdel potfolios. Beta fund's coreldion to the maket (S&P 500 = 1.0)A fund with a
Advice: B=Buy, H=Hold, S=Sell(B!,H),(S= adice nav this issue beta geeer than 1.0 is merwlatile than the S&P 500.
*=not for this potfolio. NTF/wtf NO TRANSACTION FEE/with tansaction ée (F/f) br
Std Dev.: Standad Deviation based on #iling 3-yr. retums. Fidelity, (S/s) br Stwab and (W/w) ér TD Waterhouse
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FUND SCORECARD & RECOMMENDATIONS 5

Domestic Stoc k Funds S g
RANK § & § _TOTALRETURN _ PRICE RISK
()
12112 1Mo 6Mo Ticker Fund g3 8 | PER  [g. NTF/
2003 Ago Ago Symbol FUND NAME (Max. Load) Type g S 9 1mo. 6mo. 12mo. SHARE Dev. Beta wtf
69 40 25 KAUFX Federated Kaufmann Fund (0.2%) MCGro H H H 0.8 16.6 375 491 201 089 FSW
70 67 212 FDISX Dreyfus-Founders Discovery SCGro * H H 05 199 28.7 2552 25.7 130 FSW
71 62 101 CBMDX C&B Mid Cap Value MCVal S S S 17 15.6 359 1865 195 066 FSW
72 71 61 SLSSX  Selected Special Shares MCGro S S S 05 16.5 354 137 190 1.04 swW
73 8 66 MPMVX MSIMid Cap Value MCVal S S S 24 58 34.6 20.00 16.3 0.80 fsw
74 50 22 VHCOX Vanguard Cap Opp ($25,000,1%r<5yr) MCGro * (9(S 01 156 373 2447 228 129 fsw
75 83 85 RYPRX Royce Premier (1%r<180d) S¢ S § § 16 172 308 1267 182 0.73 FSW
76 102 44 VCVLX  Vanguard Capital Value LCVal H H H 31 14.6 34.8 10.04 - - fsw
77 56 55 MPEGX MSIMid Cap Growth MCGro * S S 0.6 16.3 357 1696 229 130 fsw
78 48 86 WGROX Wasatch Core Growth (closed,2%r<60d) SCGro H H H 0.2 15.4 36.2 36.33 301 106 FSW
79 82 79 MPSCX MSISmall Cap Value (closed) SCVal S S S 16 159 324 20.24 18.7 091 fsw
80 57 - BRAIX  Bridgeway Aggressive Investors 2 MCGro * @ @ 2.9 16.7 36.5 11.81 - - fsw
81 159 241 PRNEX T. Rowe Price New Era L S 8§ 8 74 14.2 26,5 2618 188 055 fsw
82 93 147 LSSCX  Loomis Sayles Small Cap Value SC S S S 1M} 16.5 30.1 2336 178 072 sW
83 - - MAVEX  Matrix Advisors Value LC (J:D H (J:D 21 142 339 51.60 26.7 125 FSW
84 73 - TGCNX TCW Galileo Select Equity LCGro * S S 2.1 154 37.1 16.60  26.8 155 FSW
85 21 67 VWEGX VanWagoner Emerging Growth (closed) MCGro  * (S (S 515 17.3 37.7 632 547 300 FSW
86 77 133 PESPX  Dreyfus Mid Cap Index MCGro S S S 0.8 16.2 30.2 22.94 19.6 095 FSW
87 116 177 OTCFX T. Rowe Price Small Cap Stock Fund SC S S S 26 16.1 27.6 27.96  19.6 084 fsw
88 100 175 NBGNX Neuberger Berman Genesis (closed) SC S § S 20 16.3 217 2552 155 057 fSwW
89 49 36 BSCFX Baron Small Cap SCGro S S S 2.7 16.3 343 1824 225 089 FSW
90 61 2 FBRVX  FBR Small Cap Value A (1%r<90d) SCGro S S S -1.3 132 40.0 3166 220 076 FSW
91 74 42 RSVPX RS Value+Growth LC 8§ 8 & -0.5 145 35.0 16.80 174 104 FSW
92 54 24 WAAEX Wasatch Small Cap Grth (closed,2%r<60d) SCGro H H H -19 16.1 332 35.44 30.0 129 FSW
93 78 60 TWCVX American Century Vista MCGo S S S 0.2 15.1 323 1213 206 0.77 fSW
94 123 166 WPSRX Westport Small Cap R SCVal S 8 8 33 148 26.8 21.33 193 0.84 FSW
95 127 151 FDVLX  Fidelity Value MCVal S 8 § 8i5 13.7 291 60.22 185 0.68 Fsw
96 112 82 ARTQX Artisan Mid Cap Value MCVal S S S 31 12.8 319 13.36 - - FSW
97 147 149 MQIFX  Mutual Qualified (1%) CIZ MCVal S S S 4.0 139 274 17.67 129 052 sw
98 148 154 BEGRX Mutual Beacon (1%) ClZ MCVal S S S 40 140 271 1421 122 049 sw
134 97 52 FDGRX Fidelity Growth Company LCGro  * (S (S -1.9 1.9 30.8 4859 246 146 Fsw
146 124 89 FDEGX Fidelity Ag gressive Gr owth(0.75%r<90d) LCGro H H 0.0 117 26.3 14.56 305 196 fsw
Dow Jones 20% 92% 17.6% indexes do not
NASDAQ -1.2 17.9 39.3 include dvidends
S&P 500 15 7.6 19.1
International Stoc k Funds
1 4 10 ICHKX Investec China & Hong Kong Pacific * B B 96% 411%  59.2% $16.72  19.6 - FSW
2 2 - FISMX  Fidelity Intl Small Cap (2%r<90d) Int'l B B B 35 38.1 74.6 17.81 - - Fw
3 7 49 MIFOX  Matthews Japan Fund (2%r<90d) Japan * B B 04 40.6 535 12.46 15.2 - FSW
4 5 19 SJPNX  Japan Fund (Scudder) (2%r<180d) Japan * B B 05 405 49.9 898 148 - FSW
5 1 - AlOIX Amer.Cent.Intl Oppor  tunity (2%r<180d) Int'l B B B 0.9 351 62.4 7.66 - - S
6 3 11 MAPTX Matthews Pacific Tiger (2%r<90d) Pacific * B B 39 36.4 51.7 1282 236 - FSW
7 8 5 PRIDX T Rowe Price Intl Disc. (2%r<1yr) Intl B B B 21 323 61.0 2558  16.0 - fsw
8 6 25 PRASX T. Rowe Price New Asia Pacific * B B 17 36.7 42.8 838 197 - fsw
9 10 8 VEIEX  Vanguard Emerging Mkts Stk Inde x (.5%r) Int'l * B B 3.7 320 48.0 1154 226 - fsw
10 19 3 FLATX  Fidelity Latin Amer. (1.5%<90d) LatinA * H H 4.6 25.7 59.8 1418 298 > fs
1 12 1 ARTIX  Artisan Intl Small Cap (closed,2%r<90d) Intl B B B 24 27.0 58.0 15.01 - - SW
12 9 34 FSEAX  Fidelity SE Asia (1.5%r<90d) Pacific * B B 31 332 384 14.19 211 - fsw
13 15 63 VINEX  Vanguard Intl Explorer ($10.000,2%<60d) it B B B 38 25.7 52.3 1241 163 - fsw
14 1 9 DRFMX  Dreyfus Emerging Market (1%r) Intl * B B 28 285 449 1629 216 - FSW
15 14 20 OAKEX  Oakmark Intl Small Cap (closed,2%r<90d) Intl B B B 36 26.1 48.8 15.37 204 - FSW
16 16 17 FEMKX Fidelity Emerging Mkts (1.5%r<90d) Intl H H H 8IS 28.7 40.7 10.19 - - fsw
17 17 62 PRJIPX T Rowe Price Japan Japan * B B -1.6 322 39.0 6.81 144 - S
18 13 36 SCOPX  Scudder Pacific Opportunity (2%r<1yr) Pacific H H H 3.1 29.0 327 1120 190 - FSW
19 28 6 PRLAX T Rowe Price Latin America (2%r<1yr) LatinA * H H 45 214 49.3 114 29.7 - fsw
20 22 14 FIEUX Fidelity Europe (1%r<90d) Europe H H H 7.0 22.0 429 26.12 22.5 - fsw
21 39 4 SLAFX  Scudder Latin America LatinA * H H 5.0 19.2 49.1 2315 273 - FSW
2 21 7 SGSCX  Scudder Global Discovery (closed) Int! H H H 4.2 20.9 46.1 2744 201 - FSW
23 32 47 VPACX  Vanguard Pacific Stock Index Pacific * H H 0.4 249 34.6 778 137 - fsw
24 37 46 FJPNX  Fidelity Japan (1.5%<90d) Japan * H H -0.4 26.6 313 1089  17.3 - Fsw
25 30 24 FIGRX  Fidelity International G & | Intl H H H 4.7 211 375 2288 152 - Fsw
26 25 39 FPBFX  Fidelity Pacific Basin (1.5%r<90d) Pacific H H H 04 252 331 16.82 147 - Fsw
27 23 30 VIRIX  Vanguard International Value Intl H H H 38 216 36.5 2518 168 - fsw
28 18 56 WPJGX CS Warburg Pincus Japan Grth (2%r<180d) Japan * H H -1.8 27.6 28.6 499 227 - FSW
29 26 29 FOSFX Fidelity Overseas (1%r<30d) Intl H H H 815 214 35.8 30.04 155 - Fsw
30 20 2 OAKGX  Oakmark Global (2%r<90d) Global H H H 25 1738 455 1862 265 - FSw
31 35 16 FDIVX  Fidelity Diversified Intl (1%r<30d) Int! S S S 41 194 37.2 2314 138 - Fsw
32 33 44 PHFX Preferred International Int! S S S 39 20.8 331 1387 174 - w
33 31 21 MACSX Matthews Asia Growth&Income (2%r<90d) Pacific S S S 36 215 316 13.37 1.4 - FSW
34 27 26 WBIGX  Wm.Blair Intl Growth Stock N It S S S 19 21.0 35.0 1783 146 - FSW
35 24 12 LLINX  Longleaf Partners Interational Intl ONCXS. 28 206 341 1376 194 - fw
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6 FUND SCORECARD & RECOMMENDATIONS

Bond Funds (next issue on pa ge 6: Specialty Funds) S g

12/12/2003 § & § _ TOTALRETURN PRICE
Ticker  Fund g5 g | | PER g9 NTH
Symbol FUND NAME (Max. Load) Type c S ¥ 1mo. 6mo. 12mo. SHARE Dev. Yield wtf
FFRHX  Fidelity Floating Rate High Inc (1%r<60d) BnkLoan B * * 04% 2.6% 5.3% $9.89 - 3.32% Fw
BUFHX  Buffalo High-Yield (2%r<180d) HighYld B B * 11 5.9 19.5 11.12 6.57 4.70 FSW
CMHYX  Columbia High Yield HighYld B B * 13 15 9.1 8.72 594 6.52 fSW
FAGIX Fidelity Capital & Income HighYld * ook % 2.8 8.9 40.9 $8.14 1576 5.97 Fsw
SPHIX Fidelity High Income (1%r<90d) HighYld B B * 2.2 8.6 27.4 9.00 1186 7.02 Fsw
JAHYX  Janus High Yield HighYld B B * 1.6 3.7 11.3 9.65 6.32 6.72 FSW
NTHEX  Northeast Investors Trust HighYld * B % 2.0 7.2 13.9 7.34 7.87 8.02 fw
PHYDX  PIMCO High Yield HighYld B B * 2.3 5.9 23.2 9.69 9.34 7.00 SW
STHYX  Strong High Yield Bond (1%r) HighYld ook 2.6 6.9 20.1 7.66 1257 7.39 FSW
STHBX  Strong S-T High Yield HighYld ook Ok 0.8 2.2 7.1 8.68 456 5.33 FSW
PRHYX  T. Rowe Price High Yield HighYld B B * 2.2 6.2 17.1 7.01 8.22 815 sw
TGHNX  TCW Galileo High Yield Bond HighYld B B * 2.9 7.4 21.3 7.28 9.36 7.80 SW
VAGIX Value Line Aggressive Inc HighYld * B * 1.2 5.0 19.7 4.98 9.67 6.80 FSW
VWEHX  Vanguard High Yield Corporate (c losed) HighYld B B * 2.2 5.9 17.5 6.36 761 759 sw
BEGBX  American Century Intl Bond Int'l *ooox % 5.7 2.8 215 14.15 11.50 2.03 fSW
FNMIX Fidelity New Markets Income Int’l * *oox 3.2 3.1 27.1 13.78 13.21 6.74 Fsw
PYGFX  Payden Global Fixed Income Int’l * *oox 11 -2.6 3.9 10.09 400 4.76 fswW
SSTGX  Scudder Global Bond S-T (closed) Int’l ook ¥ 2.7 0.0 10.3 10.36 544 3.69 FSW
RPIBX T. Rowe Price Int'l Bond Int’l * * oo 4.5 3.4 19.3 10.57 10.01 244 fsw
BGNMX  American Century Ginnie Mae IntTerm ook % 0.5 0.0 0.9 10.63 294 481 fSwW
ACITX American Centur vy Inflation Adj IntTerm B * * 1.7 -0.8 9.8 11.01 7.15 381 fSwW
BBHIX BBH Inflation Indexed Sec IntTerm B * * 15 -1.4 9.6 11.39 7.36 290 FSW
SRINX Columbia Income CIZ IntTerm H * * 1.3 0.7 11.4 10.07 5.09 5.88 FSW
SRBFX  Columbia Intermediate Bond CIZ IntTerm H * * 11 0.5 9.6 9.15 434 520 FSW
DODIX Dodge & Cox Income IntTerm H * * 1.4 0.4 7.0 13.01 3.71 478 fsw
DRBDX  Dreyfus A Bonds Plus IntTerm ook X 0.7 -1.4 6.4 14.08 541 4.17 FSW
DRGMX  Dreyfus GNMA IntTerm ook ¥ 11 0.6 3.0 14.90 3.17 4.23 FSW
DSINX Dreyfus Strategic Income IntTerm * koo 1.1 -1.1 5.9 14.91 521 388 FSW
NIIBX Eclipse Indexed Bond IntTerm H * * 1.3 -1.5 4.0 10.96 466 3.75 SW
FGMNX  Fidelity GNMA IntTerm ook ok 0.9 0.7 1.4 11.21 2.67 281 Fsw
FINPX Fidelity Inflation-Protected Bond IntTerm B * * 1.7 -0.8 10.2 11.05 = 1.62 Fw
FTHRX  Fidelity Intermediate Bond IntTerm H * * 1.2 -1.5 3.6 10.65 4.02 3.71 Fsw
FSTGX  Fidelity Intermediate Go vt IntTerm H * * 1.0 -1.8 2.2 10.29 438 2.86 Fsw
FBNDX  Fidelity In vestment Grade IntTerm H * * 1.3 -0.8 5l 7.55 453 3.10 Fsw
FBDFX Fremont Bond IntTerm H * * 1.3 -1.7 4.2 10.51 497 3.13 fsw
MWTRX  MetroWest Total Return IntTerm * *oox 15 1.7 9.8 9.91 594 6.51 SWwW
MNTRX  Montgomery Total Return IntTerm H * * 1.0 -1.9 2.7 12.42 467 3.93 FSW
PRRDX  PIMCO Real Return IntTerm H * oo 1.6 -1.2 8.5 11.28 752 354 SW
PTTDX PIMCO Total Return IntTerm H * * 1.2 -2.0 3.6 10.70 503 3.04 SW
PTMDX  PIMCO Total Return Mortgage IntTerm H * * 1.0 0.7 25 10.74 335 216 SW
SCSBX  Scudder Income (closed) IntTerm H * * 1.6 -0.7 5.7 12.91 450 419 FSW
PRGMX T. Rowe Price GNMA IntTerm ook 0.7 -0.4 11 9.73 322 4.00 fsw
PRCIX T. Rowe Price New Income IntTerm * * o 1.2 16 4.6 9.03 446 3.76 fsw
TGMNX  TCW Galileo Total Return Bond IntTerm H * * 0.9 0.2 3.0 9.88 3.46 6.48 SW
USAIX USAA Income IntTerm H *oox 1.3 -0.8 6.0 12.44 506 4.70 w
VBMFX  Vanguard Bond Market IntTerm H * * 1.3 -1.2 4.4 10.31 441 464 fsw
VIPSX Vanguar d Inflation Pr otected Sec IntTerm B * * 1.6 -0.4 10.8 12.50 7.18 3.79 sw
WTIBX Westcore Plus Bond IntTerm * *oox 15 3.3 11.9 10.84 415 6.18 FSW
WPGVX  WPG Core Bond IntTerm H * * 11 -1.8 3.9 10.64 465 289 FswW
NIBDX Eclipse Bond LngTerm * * oo 1.3 -1.3 4.9 9.87 473 3.97 SW
KIFIX FifthThird Bond LngTerm * *oox 1.4 -1.6 4.1 10.16 527 384 w
MGFIX Managers Bond LngTerm Xk 2.3 -0.5 11.9 24.73 6.98 4.53 FSW
STCBX  Strong Corporate Bond LngTerm ook ox 2.0 -1.7 10.1 10.53 7.08 5.03 FSW
PRPIX T. Rowe Price Corporate Inc LngTerm ook ox 2.0 -0.9 111 9.68 6.07 557 fsw
JAFIX Janus Flexible Income Multi *oox % 1.3 -1.8 4.8 9.78 489 445 FSW
RPSIX T. Rowe Price Spectrum Income Multi ook x 2.1 2.2 12.3 11.69 466 4.34 fsw
CUGGX  Columbia S-T Bond ShtTerm B * * 0.7 -0.9 15 8.68 240 240 fwW
FSGVX Federated U.S. Govt Sec. 1-3 ShtTerm B * * 0.4 -04 0.3 10.75 159 2.04 fSw
FSHBX  Fidelity Short-Term Bond ShtTerm B * * 0.8 -0.2 25 9.03 210 3.09 Fsw
JASBX Janus S-T Bond ShtTerm B * * 0.9 0.7 3.8 2.98 169 261 FSW
MGIDX Managers Int. Duration Govt ShtTerm * oo 0.8 1.2 3.6 10.68 298 264 FSW
MGSDX Managers Short Duration Govt ShtTerm B * * 0.2 1.0 2.7 9.75 141 249 FSW
MWLDX  MetroWest Low Duration ShtTerm B * * 0.5 0.4 3.2 9.51 3.06 486 SW
MNSGX  Montgomery Sht Duration Govt ShtTerm B * * 0.6 -0.4 0.7 10.26 221 3.02 FSW
SWBDX  Schwab S-T Bond Mkt Index ShtTerm B * * 0.8 -0.9 25 10.22 277 318 S
SCSTX  Scudder Short-Term Bond (closed) ShtTerm B * * 0.6 0.4 3.3 10.56 186 4.05 FSW
SSTBX  Strong S-T Bond ShtTerm B * * 0.8 -0.3 25 8.83 247 3.92 FSW
PRWBX T. Rowe Price S-T Bond ShtTerm B * * 0.7 -0.5 2.8 4.82 2.06 3.34 fsw
VFISX Vanguard S-T Treasury ShtTerm B * * 0.4 -1.1 1.1 10.71 266 258 fsw
VFSTX Vanguard Short-Term Corporate ShtTerm B * * 0.4 -0.7 2.4 10.80 225 415 fsw
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FUND FAMILY NEWS TOP-YIELDING MONEY FUNDS /

11: : 100% U.S. TREASURY FUNDS
William Blair 7-Day 30-Day 1-Year
Gebelli US Treasuy MMF 0.69% 0.68% 0.86%
Sma” Ca:) GrOWth Vanguad Treasuy MMF 0.67 0.67 0.86
Amer Centuy Capital Presv Fund/Ia 0.53 0.54 0.72
Effective December 312003 theWilliam Blair Small U s s Ut ety .~ Gem Bl Dk
Coo G h q S o ) MTB US Treasuy MMF/CI A 0.43 0.36  0.53
& Growth Fund (WBSNX) will ¢ose to ne investos. DBAB Cash Resee Treasuy 042 041 051
Citing their desie to aoid “diluting the potfolio manae- CMA Treasuy Fund RIC 0.38 0.37 0.53
ment teans efectiveness, fund mangement announced the = WCMA Treasuy Fund Class 3 038  0.37 -
move lae last veek. Like its fellow model potfolio holding ~~ Sdwab USTreasuy Money Fund Ueb ey O
HeatlandValue (see pge 3),the fund will be emoved from GENERAL PURPOSE TAXABLE FUNDS
MoNEYLETTERS Consevative, Moderate, and Ventuesome PayPal Money l1l\ilarket qund 1.02% 1.02% 1.20%
; GE Mong/ Market Fun 0.89 0.91 0.90
pOI‘thrl]IOSf az Of.ﬁaFenq d .. haehold f McMorgan Pmcipal Pesevation 0.85 0.85 1.02
The fund will lemain opendr eisting shaeholdes after Flex-fund Mong/ Market Fund 0.84 084 095
yearend and subsdbers should ta& note This fund has been = TIAA-CREF Mone/ Market Fund 083 082 097
an «cellent perbrmer since its ingation on December 27, @ Phoenix-Goodin Money Market Seres/A 0.82 0.81 0.97
1999,as you can see bela AIM MMF/Investor Class 0.80 0.80 -
’ AIG Money Market Fund/Cl B 0.79 0.81 0.76
Scudder Pemium Mong Mkt Shis/CIS  0.77 0.77 0.93
YTD 1 year 3 years Scudler Pemium Mong Mkt Shis/AARP 0.77 0.77 0.93
S-C Growth Fund 56.2% 51.8% 19.5% TAX-FREE GENERAL PURPOSE FUNDS
Russell 2000 Gmth 47.9 37.7 -0.2 7-Day 30-Day 1-Year
M* Small Growth 44.2 35.0 0.6 Strong Tax-Free Mong Fund 0.89% 0.94% 0.97%
Russell 2000 44.3 36.3 8.5 Vanguad Tax-Exempt MMF 0.89 0.92 0.95
Strong Municipal MMF 0.73 0.80 0.87
data though Neember 302003 USAA Tax Exempt MMF 0.68 0.75 0.80
Amer Centuy T-F MMF/Inv Class 0.67 0.72 0.75
Dreyfus BASIC Muni MMF 0.67 071 072
MoNEYLETTER SUbscibers who ae not alead/ shae- Fidelity Municipal MMF 067 071  0.74
holders should aileast consider opening an account in this ?CF‘;‘”er'Tf}X‘E;empt_’tV'&”?w&‘:: 8-22 8-2; 8-;;
FTT onve PIce summi uni 5 5 .
fund bebre yearend The Fund left open the possibility elaros Cen e Sl 0.59 0.63 0.62

that it would re-open some time in the fujibut thee is no
TAX-FREE STATE-SPECIFIC FUNDS

guamntee 7-Day 30-Day 1-Year
For moe information, contactWilliam Blair toll-free a Vanguad OH Tax-Exempt MMF 086% 0091%  0.95%
800-742-7272. Vanguad CA Tax-Exempt MMF 085 089 0091
Vanguad FA Tax-Exempt MMF 0.85 0.91 0.91
Vanguad NY Tax-Exempt MMF 0.84 0.87 0.89
Vanguad NJTax-Exempt MMF 0.83 0.86 0.87
" Fidelity PA Municipal MMF 0.68 0.69 0.66
" ) USAA Tax Exempt CA MMF 0.61 0.67 0.76
4 Fidelity FL Municipal MMF 0.60 0.64 0.66
Fidelity MI Municipal MMF 0.58 0.61 0.63
Fidelity OH Municipal MMF 0.58 0.62 0.66

Taxable equivalent yield = yield / (1—total efective tax bracket).
Funds ae ranked by 7-dey yields; 7-dg and 30-dg yields ae com
pound yields as of 12/9/03hird column efers to 1-year total etum.
Criteria for indusion indude:top-yielding unesticted retail funds ony,
with minimum initial investment <$25,000 and assets >$100 million.

Souce: Monegy Fund Reort (800) 343-5413

(410) 528-1804

Call for Updates Every
Tuesday and Friday at 7:00pm (ET)
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8 FUND PROFILE

Fidelity Floating Rate High

Income Fund: A Timely Investment

Only a couple of gas ajo, the world of floating rate bonds
was ®&ailable primarily via institutional fundsexchange-traded
closed-end fundspr brokersold funds. No-load fund westos
were left high and dr—tha is until fund gant Fdelity Investments
launded the kelity Floaing R&e High Income Fund in
September 2002. éitfolio manager Chistine McConnell,who
already manged Rdelity’s institutional ersion of the fungdis & the
helm hee. The fund is up 6.17%of the yearto-dae (thiough
December 9) and yields 2.65% (30rgéeld). It is outpacing mer
than 60% of its Lipper fund pegpf which thee ae only 18.

As recenty as a decadega, the foating rate bank loan méet
was ety small. Not ony were the amount of me issues small,
there were few actie institutional inestos and liquidity vas lim
ited. But over the past teneas the maket has gown signiicantly
in size, liquidity, and infastucture. Daily pricing was a major issue
for bank loan funds daron, as banks ere not equiled to pice
their holdings on a dgilbasisand the lak of liquidity made it gen
more difficult for eaty vehides to pice their potfolios daily. In
fact,the oiginal floating rate income funds &éred limited liquid
ity to their investos—usualy only quateiy, through epurchase or
tender dfers. It wasnt until 2000 thathe frst bioker-sold funds
emepged tha offered daiy liquidity.

What is a foating rate fund?

Floaing rate funds,though not \ell known, cettainly have
some #ractive qualities 6r income fundsWe've seen these
funds desdbed as“a crazy coss between mong maket and
junk bond funds$,probebly because their net assetues tend to
be moe stdle than a shaiterm bond fund and theinvest in
belov-investment gade cedits. But thg are really their avn
unique entity

Here’s hav this Hdelity offeling works. The fund ivests in
senior primarily secued, floating rate bank loans of nonamst
ment gade issuex. Eab of these lamacteistics has its wn
implications for the funds perbrmance Frst, senioity. This
means thiif the compamp gets into toube, the bank thiaissued
the dédt is first in line to taim assets. (Senior bieis followed ky
junior deot, bonds, prefered sto&, and common stdc) Tha
senior ¢aim helps potect the imestment davnside reducing the
credit isk associged with the undéying compay. Secongfloating
rate. This bank dbt is issued with adating rate thd typically is
expressed a spead to LIBOR (the London Interbank féied
Rae). The ddt's inteest mte is eset upward or davnward
periodically, at intervals of up to 180 des, but most typicaly
every 90 das. According to a ecent inteview with Chiistine
McConnell,the spead to LIBOR has histmally ranged betveen

2% and 3%dr sut loans.That perodic rate adjustment &brds

the funds thieinvest in them a loer inteest ete lisk than taditional
bond fundsand helps limit dce \olatility. Last,non-investment
grade Cleaty, this feaure is indicéive of higher stieed inteest
rates,but also higher @dit risk, which is someha mitigated ky

the senior det chaacterstic.

When are they most dtractive?

Traditional bond funds tend to &kt on the hin when
interest ates ise Tha's because mdy issued bonds become
more dtractive, while older lowerrate bonds become less
atractive, and their pices &ll. Since the interst ete on the
undetying floating rate dédt is reset pepdically, floating rate
funds do not sdiér the same pre dedines. Indeedtheir yields
will tradk rising rates. If thd's the scen@ looking forward
from todg, Fidelity Floaing Rae High Income should pve a
timely investmentYet, there is a scena where these funds can
suffe—when the loan dellt rate is high.And tha’'s ecactly
wha hgppened in 2001. Cporate loan dediults soaed espe
cially in the telecommnicdions and telenology areas, and
that's just where mary of these funds ere heaily invested
Even though Ibating rate dédt is seniortha does not mtect
them if a compay defaults on making intest pgments.

Top Ten Sectos (% of Assets)*
Telecomnunicdions  7.9% Capital Goods 3.9%
Electic Utilities 6.6 Technolagy 3.0
Ceble TV 6.5 Diversified Financial Sev. 2.6
Healthcae 5.6 Enegy 2.6
Broadcasting 45 Chemicals 2.5
*as of October 312003

Where is this Fdelity fund invested nw?

McConnell sets an economic outlook and thekgpaectos
and secudties tha will do well in tha environmentA thorough
anaysis of the secity, collateral, and loan ceenants is used to
pick loans thaare dtractively priced At this point,she is lee-
ing the fund highl diversified, with about 200 names in the
portfolio. She has emphasid deénsve sectos sud as elecic
utility and boadcast,and is @erweight in health cax
McConnell has deemphasiz consumeryclicals and leisug in
light of eanings concars. About 43% of the fund’ assets ar
invested in cedits vted BB and another 21% in Bted loans.
The average maurity of the fund is 3.4 gass.

Fidelity Floating Rae High Income (FFRHX)
Fidelity Investments
82 Devonshile Steet,Boston MA 02109
(800) 544-6666; Minimm investment $2,500/$500 IRA
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