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Financial Highlights - Class A 

	Years ended December 31, 
	2007 
	2006 
	2005 
	2004 
	2003H 

	Selected Per-Share Data 
	
	
	
	
	

	Net asset value, beginning of period 
	$ 18.37 
	$ 16.65 
	$ 13.99 
	$ 11.79 
	$ 10.00 

	Income from Investment Operations 
	
	
	
	
	

	Net investment income (loss)E 
	.08 
	.06 
	.02 
	(.03) 
	(.04) 

	Net realized and unrealized gain (loss) 
	3.65 
	1.78 
	2.64 
	2.24 
	1.87 

	Total from investment operations 
	3.73 
	1.84 
	2.66 
	2.21 
	1.83 

	Distributions from net investment income 
	(.06) 
	(.03) 
	- 
	(.01) 
	(.03) 

	Distributions from net realized gain 
	(.39) 
	(.08) 
	- 
	- 
	(.01) 

	Total distributions 
	(.45) 
	(.12)J 
	- 
	(.01) 
	(.04) 

	Net asset value, end of period 
	$ 21.65 
	$ 18.37 
	$ 16.65 
	$ 13.99 
	$ 11.79 

	Total ReturnB,C,D 
	20.26% 
	11.06% 
	19.01% 
	18.76% 
	18.23% 

	Ratios to Average Net AssetsF,I 
	
	
	
	
	

	Expenses before reductions 
	1.09% 
	1.12% 
	1.17% 
	1.22% 
	1.39%A 

	Expenses net of fee waivers, if any 
	1.09% 
	1.12% 
	1.17% 
	1.22% 
	1.39%A 

	Expenses net of all reductions 
	1.08% 
	1.11% 
	1.13% 
	1.17% 
	1.28%A 

	Net investment income (loss) 
	.42% 
	.37% 
	.13% 
	(.26)% 
	(.81)%A 

	Supplemental Data 
	
	
	
	
	

	Net assets, end of period (in millions) 
	$ 2,630 
	$ 1,823 
	$ 1,019 
	$ 230 
	$ 37 

	Portfolio turnover rateG 
	57% 
	79% 
	65% 
	87% 
	77%A 


A Annualized 

B Total returns for periods of less than one year are not annualized. 

C Total returns would have been lower had certain expenses not been reduced during the periods shown. 

D Total returns do not include the effect of the sales charges. 

E Calculated based on average shares outstanding during the period. 

F Fees and expenses of the underlying Fidelity Central Funds are not included in the Fund's expense ratio. The Fund indirectly bears its proportionate share of the expenses of any underlying Fidelity Central Funds. 

G Amount does not include the portfolio activity of any underlying Fidelity Central Funds. 

H For the period July 31, 2003 (commencement of operations) to December 31, 2003. 

I Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from brokerage service arrangements or other expense offset arrangements and do not represent the amount paid by the class during periods when reimbursements or reductions occur. Expense ratios before reductions for start-up periods may not be representative of longer-term operating periods. Expenses net of fee waivers reflect expenses after reimbursement by the investment adviser but prior to reductions from brokerage service arrangements or other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the class. 

J Total distributions of $.12 per share is comprised of distributions from net investment income of $.034 and distributions from net realized gain of $.083 per share. 

See accompanying notes which are an integral part of the financial statements. 
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Financial Highlights - Class T 

	Years ended December 31, 
	2007 
	2006 
	2005 
	2004 
	2003H 

	Selected Per-Share Data 
	
	
	
	
	

	Net asset value, beginning of period 
	$ 18.29 
	$ 16.57 
	$ 13.96 
	$ 11.78 
	$ 10.00 

	Income from Investment Operations 
	
	
	
	
	

	Net investment income (loss)E 
	.04 
	.03 
	(.01) 
	(.06) 
	(.05) 

	Net realized and unrealized gain (loss) 
	3.62 
	1.77 
	2.62 
	2.25 
	1.86 

	Total from investment operations 
	3.66 
	1.80 
	2.61 
	2.19 
	1.81 

	Distributions from net investment income 
	- 
	- 
	- 
	(.01) 
	(.02) 

	Distributions from net realized gain 
	(.39) 
	(.08) 
	- 
	- 
	(.01) 

	Total distributions 
	(.39) 
	(.08)J 
	- 
	(.01) 
	(.03) 

	Net asset value, end of period 
	$ 21.56 
	$ 18.29 
	$ 16.57 
	$ 13.96 
	$ 11.78 

	Total ReturnB,C,D 
	20.00% 
	10.90% 
	18.70% 
	18.60% 
	18.08% 

	Ratios to Average Net AssetsF,I 
	
	
	
	
	

	Expenses before reductions 
	1.31% 
	1.32% 
	1.38% 
	1.43% 
	1.62%A 

	Expenses net of fee waivers, if any 
	1.31% 
	1.32% 
	1.38% 
	1.43% 
	1.62%A 

	Expenses net of all reductions 
	1.31% 
	1.31% 
	1.34% 
	1.39% 
	1.51%A 

	Net investment income (loss) 
	.19% 
	.17% 
	(.08)% 
	(.48)% 
	(1.04)%A 

	Supplemental Data 
	
	
	
	
	

	Net assets, end of period (in millions) 
	$ 2,185 
	$ 2,165 
	$ 1,393 
	$ 325 
	$ 62 

	Portfolio turnover rateG 
	57% 
	79% 
	65% 
	87% 
	77%A 


A Annualized 

B Total returns for periods of less than one year are not annualized. 

C Total returns would have been lower had certain expenses not been reduced during the periods shown. 

D Total returns do not include the effect of the sales charges. 

E Calculated based on average shares outstanding during the period. 

F Fees and expenses of the underlying Fidelity Central Funds are not included in the Fund's expense ratio. The Fund indirectly bears its proportionate share of the expenses of any underlying Fidelity Central Funds. 

G Amount does not include the portfolio activity of any underlying Fidelity Central Funds. 

H For the period July 31, 2003 (commencement of operations) to December 31, 2003. 

I Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from brokerage service arrangements or other expense offset arrangements and do not represent the amount paid by the class during periods when reimbursements or reductions occur. Expense ratios before reductions for start-up periods may not be representative of longer-term operating periods. Expenses net of fee waivers reflect expenses after reimbursement by the investment adviser but prior to reductions from brokerage service arrangements or other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the class. 

J Total distributions of $.08 per share is comprised of distributions from net investment income of $.000 and distributions from net realized gain of $.083 per share. 

See accompanying notes which are an integral part of the financial statements. 
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Financial Highlights - Class B 

	Years ended December 31, 
	2007 
	2006 
	2005 
	2004 
	2003H 

	Selected Per-Share Data 
	
	
	
	
	

	Net asset value, beginning of period 
	$ 17.97 
	$ 16.35 
	$ 13.85 
	$ 11.76 
	$ 10.00 

	Income from Investment Operations 
	
	
	
	
	

	Net investment income (loss)E 
	(.08) 
	(.07) 
	(.10) 
	(.13) 
	(.07) 

	Net realized and unrealized gain (loss) 
	3.54 
	1.74 
	2.60 
	2.23 
	1.85 

	Total from investment operations 
	3.46 
	1.67 
	2.50 
	2.10 
	1.78 

	Distributions from net investment income 
	- 
	- 
	- 
	(.01) 
	(.01) 

	Distributions from net realized gain 
	(.39) 
	(.05) 
	- 
	- 
	(.01) 

	Total distributions 
	(.39) 
	(.05)J 
	- 
	(.01) 
	(.02) 

	Net asset value, end of period 
	$ 21.04 
	$ 17.97 
	$ 16.35 
	$ 13.85 
	$ 11.76 

	Total ReturnB,C,D 
	19.24% 
	10.23% 
	18.05% 
	17.87% 
	17.75% 

	Ratios to Average Net AssetsF,I 
	
	
	
	
	

	Expenses before reductions 
	1.89% 
	1.93% 
	1.98% 
	2.02% 
	2.19%A 

	Expenses net of fee waivers, if any 
	1.89% 
	1.93% 
	1.98% 
	2.02% 
	2.19%A 

	Expenses net of all reductions 
	1.89% 
	1.92% 
	1.94% 
	1.97% 
	2.08%A 

	Net investment income (loss) 
	(.39)% 
	(.44)% 
	(.68)% 
	(1.06)% 
	(1.61)%A 

	Supplemental Data 
	
	
	
	
	

	Net assets, end of period (in millions) 
	$ 489 
	$ 452 
	$ 339 
	$ 109 
	$ 27 

	Portfolio turnover rateG 
	57% 
	79% 
	65% 
	87% 
	77%A 


A Annualized 

B Total returns for periods of less than one year are not annualized. 

C Total returns would have been lower had certain expenses not been reduced during the periods shown. 

D Total returns do not include the effect of the contingent deferred sales charge. 

E Calculated based on average shares outstanding during the period. 

F Fees and expenses of the underlying Fidelity Central Funds are not included in the Fund's expense ratio. The Fund indirectly bears its proportionate share of the expenses of any underlying Fidelity Central Funds. 

G Amount does not include the portfolio activity of any underlying Fidelity Central Funds. 

H For the period July 31, 2003 (commencement of operations) to December 31, 2003. 

I Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from brokerage service arrangements or other expense offset arrangements and do not represent the amount paid by the class during periods when reimbursements or reductions occur. Expense ratios before reductions for start-up periods may not be representative of longer-term operating periods. Expenses net of fee waivers reflect expenses after reimbursement by the investment adviser but prior to reductions from brokerage service arrangements or other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the class. 

J Total distributions of $.05 per share is comprised of distributions from net investment income of $.000 and distributions from net realized gain of $.050 per share. 

See accompanying notes which are an integral part of the financial statements. 
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Financial Highlights - Class C 

	Years ended December 31, 
	2007 
	2006 
	2005 
	2004 
	2003H 

	Selected Per-Share Data 
	
	
	
	
	

	Net asset value, beginning of period 
	$ 18.00 
	$ 16.37 
	$ 13.86 
	$ 11.76 
	$ 10.00 

	Income from Investment Operations 
	
	
	
	
	

	Net investment income (loss)E 
	(.06) 
	(.06) 
	(.09) 
	(.12) 
	(.07) 

	Net realized and unrealized gain (loss) 
	3.55 
	1.74 
	2.60 
	2.23 
	1.85 

	Total from investment operations 
	3.49 
	1.68 
	2.51 
	2.11 
	1.78 

	Distributions from net investment income 
	- 
	- 
	- 
	(.01) 
	(.01) 

	Distributions from net realized gain 
	(.39) 
	(.05) 
	- 
	- 
	(.01) 

	Total distributions 
	(.39) 
	(.05)J 
	- 
	(.01) 
	(.02) 

	Net asset value, end of period 
	$ 21.10 
	$ 18.00 
	$ 16.37 
	$ 13.86 
	$ 11.76 

	Total ReturnB,C,D 
	19.37% 
	10.28% 
	18.11% 
	17.95% 
	17.77% 

	Ratios to Average Net AssetsF,I 
	
	
	
	
	

	Expenses before reductions 
	1.82% 
	1.85% 
	1.89% 
	1.94% 
	2.14%A 

	Expenses net of fee waivers, if any 
	1.82% 
	1.85% 
	1.89% 
	1.94% 
	2.14%A 

	Expenses net of all reductions 
	1.82% 
	1.83% 
	1.85% 
	1.89% 
	2.03%A 

	Net investment income (loss) 
	(.32)% 
	(.35)% 
	(.59)% 
	(.98)% 
	(1.55)%A 

	Supplemental Data 
	
	
	
	
	

	Net assets, end of period (in millions) 
	$ 1,879 
	$ 1,596 
	$ 1,006 
	$ 246 
	$ 49 

	Portfolio turnover rateG 
	57% 
	79% 
	65% 
	87% 
	77%A 


A Annualized 

B Total returns for periods of less than one year are not annualized. 

C Total returns would have been lower had certain expenses not been reduced during the periods shown. 

D Total returns do not include the effect of the contingent deferred sales charge. 

E Calculated based on average shares outstanding during the period. 

F Fees and expenses of the underlying Fidelity Central Funds are not included in the Fund's expense ratio. The Fund indirectly bears its proportionate share of the expenses of any underlying Fidelity Central Funds. 

G Amount does not include the portfolio activity of any underlying Fidelity Central Funds. 

H For the period July 31, 2003 (commencement of operations) to December 31, 2003. 

I Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from brokerage service arrangements or other expense offset arrangements and do not represent the amount paid by the class during periods when reimbursements or reductions occur. Expense ratios before reductions for start-up periods may not be representative of longer-term operating periods. Expenses net of fee waivers reflect expenses after reimbursement by the investment adviser but prior to reductions from brokerage service arrangements or other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the class. 

J Total distributions of $.05 per share is comprised of distributions from net investment income of $.000 and distributions from net realized gain of $.050 per share. 

See accompanying notes which are an integral part of the financial statements. 
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Financial Highlights - Institutional Class 

	Years ended December 31, 
	2007 
	2006 
	2005 
	2004 
	2003G 

	Selected Per-Share Data 
	
	
	
	
	

	Net asset value, beginning of period 
	$ 18.52 
	$ 16.78 
	$ 14.05 
	$ 11.79 
	$ 10.00 

	Income from Investment Operations 
	
	
	
	
	

	Net investment income (loss)D 
	.14 
	.12 
	.07 
	.01 
	(.02) 

	Net realized and unrealized gain (loss) 
	3.67 
	1.79 
	2.66 
	2.26 
	1.86 

	Total from investment operations 
	3.81 
	1.91 
	2.73 
	2.27 
	1.84 

	Distributions from net investment income 
	(.10) 
	(.09) 
	- 
	(.01) 
	(.04) 

	Distributions from net realized gain 
	(.39) 
	(.08) 
	- 
	- 
	(.01) 

	Total distributions 
	(.49) 
	(.17)I 
	- 
	(.01) 
	(.05) 

	Net asset value, end of period 
	$ 21.84 
	$ 18.52 
	$ 16.78 
	$ 14.05 
	$ 11.79 

	Total ReturnB,C 
	20.57% 
	11.40% 
	19.43% 
	19.27% 
	18.31% 

	Ratios to Average Net AssetsE,H 
	
	
	
	
	

	Expenses before reductions 
	.81% 
	.83% 
	.84% 
	.86% 
	1.07%A 

	Expenses net of fee waivers, if any 
	.81% 
	.83% 
	.84% 
	.86% 
	1.07%A 

	Expenses net of all reductions 
	.81% 
	.82% 
	.79% 
	.82% 
	.96%A 

	Net investment income (loss) 
	.69% 
	.66% 
	.47% 
	.10% 
	(.49)%A 

	Supplemental Data 
	
	
	
	
	

	Net assets, end of period (in millions) 
	$ 2,309 
	$ 1,540 
	$ 498 
	$ 120 
	$ 23 

	Portfolio turnover rateF 
	57% 
	79% 
	65% 
	87% 
	77%A 


A Annualized 

B Total returns for periods of less than one year are not annualized. 

C Total returns would have been lower had certain expenses not been reduced during the periods shown. 

D Calculated based on average shares outstanding during the period. 

E Fees and expenses of the underlying Fidelity Central Funds are not included in the Fund's expense ratio. The Fund indirectly bears its proportionate share of the expenses of any underlying Fidelity Central Funds. 

F Amount does not include the portfolio activity of any underlying Fidelity Central Funds. 

G For the period July 31, 2003 (commencement of operations) to December 31, 2003. 

H Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from brokerage service arrangements or other expense offset arrangements and do not represent the amount paid by the class during periods when reimbursements or reductions occur. Expense ratios before reductions for start-up periods may not be representative of longer-term operating periods. Expenses net of fee waivers reflect expenses after reimbursement by the investment adviser but prior to reductions from brokerage service arrangements or other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the class. 

I Total distributions of $.17 per share is comprised of distributions from net investment income of $.086 and distributions from net realized gain of $.083 per share. 

See accompanying notes which are an integral part of the financial statements. 
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Notes to Financial Statements

For the period ended December 31, 2007 

(Amounts in Thousands except ratios) 
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6. Fees and Other Transactions with Affiliates - continued 

Management Fee - continued 

includes 36 months. For the period, the total annualized management fee rate was .56% of the Fund's average net assets. 

Distribution and Service Plan. In accordance with Rule 12b-1 of the 1940 Act, the Fund has adopted separate Distribution and Service Plans for each class of shares. Certain classes pay Fidelity Distributors Corporation (FDC), an affiliate of FMR, separate Distribution and Service Fees, each of which is based on an annual percentage of each class' average net assets. In addition, FDC may pay financial intermediaries for selling shares of the Fund and providing shareholder support services. For the period, the Distribution and Service Fee rates and the total amounts paid to and retained by FDC were as follows: 

	
	Distribution
Fee 
	Service
Fee 
	Paid to
FDC 
	Retained
by FDC 

	Class A 
	-% 
	.25% 
	$ 5,212 
	$ 448 

	Class T 
	.25% 
	.25% 
	11,068 
	252 

	Class B 
	.75% 
	.25% 
	4,627 
	3,472 

	Class C 
	.75% 
	.25% 
	16,872 
	1,915 

	
	
	
	$ 37,779 
	$ 6,087 


Sales Load. FDC receives a front-end sales charge of up to 5.75% for selling Class A shares, and 3.50% for selling Class T shares, some of which is paid to financial intermediaries for selling shares of the Fund. FDC receives the proceeds of contingent deferred sales charges levied on Class A, Class T, Class B, and Class C redemptions. These charges depend on the holding period. The deferred sales charges range from 5% to 1% for Class B, 1% for Class C, 1.00% to .50% for certain purchases of Class A shares and .25% for certain purchases of Class T shares. 

For the period, sales charge amounts retained by FDC were as follows: 

	
	Retained
by FDC 

	Class A 
	$ 577 

	Class T 
	205 

	Class B* 
	684 

	Class C* 
	100 

	
	$ 1,566 


* When Class B and Class C shares are initially sold, FDC pays commissions from its own resources to financial intermediaries through which the sales are made. 

Transfer Agent Fees. Fidelity Investments Institutional Operations Company, Inc., (FIIOC), an affiliate of FMR, is the transfer, dividend disbursing and shareholder servicing agent for each class of the Fund. FIIOC receives account fees and asset-based fees that vary according to the account size and type of account of the shareholders of the respective classes of the Fund. FIIOC pays for typesetting, printing and mailing of 
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Notes to Financial Statements - continued 

(Amounts in Thousands except ratios) 

6. Fees and Other Transactions with Affiliates - continued 

Transfer Agent Fees - continued 

shareholder reports, except proxy statements. For the period, the total transfer agent fees paid by each class to FIIOC were as follows: 

	
	Amount 
	% of
Average
Net Assets 

	Class A 
	$ 4,620 
	.22 

	Class T 
	4,335 
	.20 

	Class B 
	1,276 
	.28 

	Class C 
	3,520 
	.21 

	Institutional Class 
	3,539 
	.20 

	
	$ 17,290 
	


Accounting and Security Lending Fees. Fidelity Service Company, Inc. (FSC), an affiliate of FMR, maintains the Fund's accounting records. The accounting fee is based on the level of average net assets for the month. Under a separate contract, FSC administers the security lending program. The security lending fee is based on the number and duration of lending transactions. 

Brokerage Commissions. The Fund placed a portion of its portfolio transactions with brokerage firms which are affiliates of the investment adviser. The commissions paid to these affiliated firms were $35 for the period. 
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Shareholder Expense Example 

As a shareholder of the Fund, you incur two types of costs: (1) transaction costs, including sales charges (loads) on purchase payments or redemption proceeds, and (2) ongoing costs, including management fees, distribution and/or service (12b-1) fees and other Fund expenses. This Example is intended to help you understand your ongoing costs (in dollars) of investing in the Fund and to compare these costs with the ongoing costs of investing in other mutual funds. 

The Example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period (July 1, 2007 to December 31, 2007). 

Actual Expenses 
The first line of the accompanying table for each class of the Fund provides information about actual account values and actual expenses. You may use the information in this line, together with the amount you invested, to estimate the expenses that you paid over the period. Simply divide your account value by $1,000.00 (for example, an $8,600 account value divided by $1,000.00 = 8.6), then multiply the result by the number in the first line for a class of the Fund under the heading entitled "Expenses Paid During Period" to estimate the expenses you paid on your account during this period. In addition, the Fund, as a shareholder in the underlying Fidelity Central Funds, will indirectly bear its pro rata share of the fees and expenses incurred by the underlying Fidelity Central Funds. These fees and expenses are not included in the Fund's annualized expense ratio used to calculate the expense estimate in the table below. 

Hypothetical Example for Comparison Purposes 
The second line of the accompanying table for each class of the Fund provides information about hypothetical account values and hypothetical expenses based on a Class' actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not the Class' actual return. The hypothetical account values and expenses may not be used to estimate the actual ending account balance or expenses you paid for the period. You may use this information to compare the ongoing costs of investing in the Fund and other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other funds. In addition, the Fund, as a share-holder in the underlying Fidelity Central Funds, will indirectly bear its pro rata share of the fees and expenses incurred by the underlying Fidelity Central Funds. These fees and expenses are not included in the Fund's annualized expense ratio used to calculate the expense estimate in the table below. 
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Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transaction costs. Therefore, the second line of the table is useful in comparing ongoing costs only, and will not help you determine the relative total costs of owning different funds. In addition, if these transactional costs were included, your costs would have been higher. 

	
	Beginning
Account Value
July 1, 2007 
	Ending
Account Value
December 31, 2007 
	Expenses Paid
During Period*
July 1, 2007 to
December 31, 2007 

	Class A 
	
	
	

	Actual 
	$ 1,000.00 
	$ 1,099.60 
	$ 5.82 

	Hypothetical A 
	$ 1,000.00 
	$ 1,019.66 
	$ 5.60 

	Class T 
	
	
	

	Actual 
	$ 1,000.00 
	$ 1,099.00 
	$ 7.04 

	Hypothetical A 
	$ 1,000.00 
	$ 1,018.50 
	$ 6.77 

	Class B 
	
	
	

	Actual 
	$ 1,000.00 
	$ 1,095.50 
	$ 10.04 

	Hypothetical A 
	$ 1,000.00 
	$ 1,015.63 
	$ 9.65 

	Class C 
	
	
	

	Actual 
	$ 1,000.00 
	$ 1,095.70 
	$ 9.72 

	Hypothetical A 
	$ 1,000.00 
	$ 1,015.93 
	$ 9.35 

	Institutional Class 
	
	
	

	Actual 
	$ 1,000.00 
	$ 1,101.10 
	$ 4.40 

	Hypothetical A 
	$ 1,000.00 
	$ 1,021.02 
	$ 4.23 


A 5% return per year before expenses 
* Expenses are equal to each Class' annualized expense ratio (shown in the table below); multiplied by the average account value over the period, multiplied by 184/365 (to reflect the one-half year period). 
	
	Annualized
Expense Ratio 

	Class A 
	1.10% 

	Class T 
	1.33% 

	Class B 
	1.90% 

	Class C 
	1.84% 

	Institutional Class 
	.83% 
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6. Fees and Other Transactions with Affiliates. 

Management Fee. FMR and its affiliates provide the Fund with investment management related services for which the Fund pays a monthly management fee. The management fee is the sum of an individual fund fee rate that is based on an annual rate of .30% of the Fund's average net assets and a group fee rate that averaged .26% during the period. The group fee rate is based upon the average net assets of all the mutual funds advised by FMR. The group fee rate decreases as assets under management increase and increases as assets under management decrease. In addition, on September 19, 2007, shareholders approved a new management contract which adds a performance adjustment to the management fee (up to a maximum of ± .20% of the Fund's average net assets over a 36 month performance period). The upward or downward adjustment to the management fee is based on the relative investment performance of the Fund's Institutional Class as compared to an appropriate benchmark index. The Fund's performance period began on October 1, 2007. The performance adjustment will take effect starting with the twelfth month of the performance period (September, 2008). Subsequent months will be added until the performance period 
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Notes to Financial Statements - continued 

(Amounts in Thousands except ratios) 

6. Fees and Other Transactions with Affiliates - continued 

Management Fee - continued 

includes 36 months. For the period, the total annualized management fee rate was .56% of the Fund's average net assets. 

Distribution and Service Plan. In accordance with Rule 12b-1 of the 1940 Act, the Fund has adopted separate Distribution and Service Plans for each class of shares. Certain classes pay Fidelity Distributors Corporation (FDC), an affiliate of FMR, separate Distribution and Service Fees, each of which is based on an annual percentage of each class' average net assets. In addition, FDC may pay financial intermediaries for selling shares of the Fund and providing shareholder support services. For the period, the Distribution and Service Fee rates and the total amounts paid to and retained by FDC were as follows: 

	
	Distribution
Fee 
	Service
Fee 
	Paid to
FDC 
	Retained
by FDC 

	Class A 
	-% 
	.25% 
	$ 5,212 
	$ 448 

	Class T 
	.25% 
	.25% 
	11,068 
	252 

	Class B 
	.75% 
	.25% 
	4,627 
	3,472 

	Class C 
	.75% 
	.25% 
	16,872 
	1,915 

	
	
	
	$ 37,779 
	$ 6,087 


Sales Load. FDC receives a front-end sales charge of up to 5.75% for selling Class A shares, and 3.50% for selling Class T shares, some of which is paid to financial intermediaries for selling shares of the Fund. FDC receives the proceeds of contingent deferred sales charges levied on Class A, Class T, Class B, and Class C redemptions. These charges depend on the holding period. The deferred sales charges range from 5% to 1% for Class B, 1% for Class C, 1.00% to .50% for certain purchases of Class A shares and .25% for certain purchases of Class T shares. 

For the period, sales charge amounts retained by FDC were as follows: 

	
	


