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On February 20, 2003, the Board of Trustees of
Fidelity Canada Fund, Fidelity China Region Fund,
Fidelity Emerging Markets Fund, Fidelity Japan
Fund, Fidelity Japan Smaller Companies Fund,
Fidelity Latin America Fund, Fidelity Nordic Fund,
Fidelity Pacific Basin Fund, and Fidelity Southeast
Asia Fund authorized elimination of each fund’s
3.00% front-end sales charge. Beginning

February 24, 2003, after 4:00 p.m., purchases

of shares of the funds will not be sbject to a sales
charge. Information in this prospectus specific to
front-end sales charges for these funds is no longer
applicable. For information concerning buying fund
shares and fund distribution, please refer to the in-
formation already contained in the prospectus under
the headings “Buying Shares” and “Fund Distribu-
tion” found on pages 31 and 38, respectively, for
funds with no front-end sales charge (Fidelity Europe
Fund and Fidelity Europe Capital Appreciation Fund).

The following information replaces similar informa-
tion found under the heading “Principal Investment
Strategies” for Japan Smaller Companies Fund in
the “Investment Summary” section on page 6.

 Normally investing at least 80% of
assets in securities of Japanese issu-
ers, and other investments that are
tied economically to Japan, with
smaller market capitalizations
(which, for purposes of this fund,
are those companies with market
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capitalizations similar to companies
in the Russell/Nomura Mid-Small
Cap Index or the Japanese Associa-
tion of Securities Dealers Automated
Quotations Index (JASDAQ)).

The following information replaces similar informa-
tion found under the heading “Average Annual Re-
turns”™ in the “Performance™ section on page 13.

The returns in the following table in-
clude the effect of Canada’s, China
Region's, Emerging Markets', Japan's,
Japan Smaller Companies', Latin
America’s, Nordic's, Pacific Basin's,
and Southeast Asia’s 3.00% maximum
applicable front-end sales charge,
which has been eliminated on any
purchases made after 4:00 p.m. ET
on February 24, 2003.

The following information Supplements the infor-

mation found under the heading “Average Annual
Returns” in the “Performance” section beginning
on page 13.

Going forward, Japan Smaller Compa-
nies' performance will be compared to
Russell/Nomura Small Cap Index
rather than the TOPIX Second Sec-
tion Index because the Russell/Nomu-
ra Small Cap Index more closely rep-
resents the fund's investment strategy.

Russell/Nomura Small Cap Index is a
market capitalization-weighted index
of common stocks domiciled in Japan
that measures the performance of
small companies that represent
approximately 15% of the total market
capitalization of the largest investable
Japanese securities.
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The following information replaces similar information found in the “Fee Table™ section on page 15.

Shareholder fees (paid by the investor directly)

Maximum sales charge (load) on purchases (as a % of offering price)? None

Sales charge (load) on reinvested distributions
Deferred sales charge (load) on redemptions

None
None

Redemption fee on shares held less than 90 days (as a % of amount redeemed)
for Canada, China Region, Emerging Markets, Japan, Japan Smaller Companies, Latin America, Nordic,

Pacific Basin, and Southeast Asia only

1.50%8

Redemption fee on shares held less than 30 days (as a % of amount redeemed)

for Europe and Europe Capital Appreciation only

1.00%8

A Canada, China Region, Emerging Markets, Japan, Japan Smaller Companies, Latin America, Nordic, Pacific Basin,
and Southeast Asia may impose a 3.00% sales charge on purchases upon 60 days notice to shareholders.

B A redemption fee may be charged when you sell your shares or if your fund balance falls below the balance minimum for
any reason, including solely due to declines in net asset value per share.

The following information replaces similar informa-
tion found under the heading “Principal Investment
Strategies” for Japan Smaller Companies Fund in
the “Investment Details” section on page 20.

FMR normally invests at least 80% of
the fund's assets in securities of
Japanese issuers, and other invest-
ments that are tied economically to
Japan, with smaller market capital-
izations. For purposes of this fund,
FMR defines smaller market capital-
ization issuers as those whose market
capitalization is similar to the market
capitalization of companies in the
Russell/Nomura Mid-Small Cap Index
or the JASDAQ. A company's market
capitalization is based on its current
market capitalization or its market
capitalization at the time of the fund’s
investment. Companies whose

capitalization is above this level after
purchase continue to be considered to
have a smaller market capitalization
for purposes of the 80% policy. The
size of the companies in each index
changes with market conditions and
the composition of the index. FMR
may also invest the fund's assets in
Japanese issuers with larger market
capitalizations. FMR normally invests
the fund's assets primarily in com-
mon stocks.
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The following information replaces similar informa-

tion found in the “Buying and Selling Shares”
section on page 26.

Initial Purchase $2,500
For Fidelity Simplified Employee

PensionRA and Keogh acoounts $500
Through regular investment plans

in Fidelity Traditional IRA, Roth IRA,

and Rollover IRAs* $200
Subsequent

Purchase $250
Through regular investment plans $100
Balance $2,000
For Fidelity Simplified Employee

PensionRA and Keogh acoounts $500

A Requires monthly purchases of $200 until fund
balance is $2,500.

The following information replaces similar informa-

tion found in the “Buying and Selling Shares”
section on page 27.

« If you are selling some but not all of
your shares, keep your fund balance
above $2,000 to keep your fund posi-
tion open ($500 for fund balances in

Fidelity Simplified Employee Pension-

IRA and Keogh accounts), except
fund positions not subject to balance
minimums.

The following information replaces similar informa:

tion found in the “Features and Policies” section
on page 29.

You will be given 30 days' notice to
reestablish the minimum balance if

your fund balance falls below $2,000
($500 for fund balances in Fidelity
Simplified Employee Pension-IRA
and Keogh accounts), for any reason,
including solely due to declines in a
fund’s NAV. If you do not increase
your balance, Fidelity may sell all of
your shares and send the proceeds to
you. Your shares will be sold at the
NAV, minus the short-term trading
fee, if applicable, on the day Fidelity
closes your fund position. Certain
fund positions are not subject to
these balance requirements and will
not be closed for failure to maintain
a minimum balance.

The following information replaces the biographical
information for Thierry Serero found in the “Fund
Management” section on page 36.

David Baverez is manager of Europe
Fund, which he has managed since
January 2003. Since joining Fidelity
Investments in 1995, Mr. Baverez has
worked as a research analyst and
manager.

The following information replaces the biographical
information for Margaret Reynolds found in the
“Fund Management” section on page 36.

Claudio Brocado is manager of Latin
America Fund, which he has man-
aged since January 2003. Since
joining Fidelity Investments in
2002, Mr. Brocado has worked as

a research analyst and manager.
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The following information replaces the biographical
information for June-Yon Kim found in the “Fund
Management” section on page 36.

William Kennedy is manager of
Fidelity Pacific Basin Fund, which he
has managed since September 2003.
Since joining Fidelity Investments in
1994, he has worked as a research
analyst and manager.
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Like securities of all mutual funds, these securities
have not been approved or disapproved by the
Securities and Exchange Commission, and the
Securities and Exchange Commission has not
determined if this prospectus is accurate or complete.
Any representation to the contrary is a criminal
offense.

Fidelity’s

Targeted International Equity

Funds®
Fund
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Fidelity® Canada Fund 309
Fidelity China Region Fund 352
Fidelity Emerging Markets Fund 322
Fidelity Europe Fund 301
Fidelity Europe Capital
Appreciation Fund 341
Fidelity Japan Fund 350
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Companies Fund 360
Fidelity Latin America Fund 349
Fidelity Nordic Fund 342
Fidelity Pacific Basin Fund 302
Fidelity Southeast Asia Fund 351
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Fund Summary

Investment Summary

Investment Objective
Canada Fund seeks growth of capital over the long term.

Principal Investment Strategies

Fidelity Management & Research Company (FMR)'s principal
investment strategies include:

» Normally investing at least 80% of assets in securities of Canadian
issuers and other investments that are tied economically to Canada.

« Potentially investing in securities of U.S. issuers.
 Normally investing primarily in common stocks.

* Investing up to 35% of total assets in any industry that accounts
for more than 20% of the Canadian market.

« Using fundamental analysis of each issuer’s financial condition
and industry position and market and economic conditions to se-
lect investments.

« Potentially using other investment strategies to increase or de-
crease the fund's exposure to changing security prices or other
factors that affect security values.

Principal Investment Risks
The fund is subject to the following principal investment risks:

« Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regula-
tory, market, or economic developments. Different parts of the
market can react differently to these developments.

* Foreign Exposure. Foreign markets can be more volatile than
the U.S. market due to increased risks of adverse issuer, political,
regulatory, market, or economic developments and can perform
differently from the U.S. market.

¢ Geographic Concentration in Canada. The Canadian econo-
my can be significantly affected by the U.S. economy and the price
of natural resources. Periodic demands by the Province of Quebec
for sovereignty could significantly affect the Canadian market. A
small number of industries represent a large portion of the Cana-
dian market, and these industries can be sensitive to adverse polit-
ical, economic, or regulatory developments.

« Issuer-Specific Changes. The value of an individual security or
particular type of security can be more volatile than the market as
a whole and can perform differently from the value of the market
as a whole.

In addition, the fund is considered non-diversified and can invest
a greater portion of assets in securities of individual issuers than
a diversified fund. As a result, changes in the market value of a
single investment could cause greater fluctuations in share price
than would occur in a more diversified fund.

An investment in the fund is not a deposit of a bank and is not in-
sured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency.
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When you sell your shares they may be worth more or less than
what you paid for them, which means that you could lose money.

Investment Objective
China Region Fund seeks long-term growth of capital.

Principal Investment Strategies
FMR'’s principal investment strategies include:;

« Normally investing at least 80% of assets in securities of Hong
Kong, Taiwanese, and Chinese issuers and other investments that
are tied economically to the China region.

« Normally investing primarily in common stocks.

« Allocating investments across countries considering the size of
the market in each country relative to the size of the markets in
the China region as a whole.

* Investing up to 35% of total assets in any industry that accounts for
more than 20% of the Hong Kong, Taiwanese, and Chinese market.

« Using fundamental analysis of each issuer’s financial condition
and industry position and market and economic conditions to se-
lect investments.

» Potentially using other investment strategies to increase or de-
crease the fund's exposure to changing security prices or other
factors that affect security values.

Principal Investment Risks
The fund is subject to the following principal investment risks:

» Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regula-
tory, market, or economic developments. Different parts of the
market can react differently to these developments.

« Foreign Exposure. Foreign markets, particularly emerging mar-
kets, can be more volatile than the U.S. market due to increased
risks of adverse issuer, political, regulatory, market, or economic
developments and can perform differently from the U.S. market.
Emerging markets can be subject to greater social, economic, regu-
latory, and political uncertainties and can be extremely volatile.

» Geographic Concentration in the China Region. The Hong
Kong, Taiwanese, and Chinese economies are generally consid-
ered emerging markets and can be significantly affected by gener-
al economic and political conditions in other Asian countries and
changes in Chinese government policy. A small number of companies
represent a large portion of the China region market as a whole and
a small number of industries represent a large portion of the Hong
Kong, Taiwanese, and Chinese market as a whole. These companies
and industries can be sensitive to adverse political, economic, or
regulatory developments. In addition, currency issues and economic
competition also can significantly affect economic growth in Hong
Kong, Taiwan, and China, and the Taiwanese economy can be
significantly affected by the security threats from the People’s
Republic of China.
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Fund Summary - continued

« |ssuer-Specific Changes. The value of an individual security or
particular type of security can be more volatile than the market as
awhole and can perform differently from the value of the market
as awhole.

In addition, the fund is considered non-diversified and can invest
a greater portion of assets in securities of individual issuers than a
diversified fund. As a result, changes in the market value of a
single investment could cause greater fluctuations in share price
than would occur in a more diversified fund.

An investment in the fund is not a deposit of a bank and is not in-
sured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency.

When you sell your shares they may be worth more or less than
what you paid for them, which means that you could lose money.

Investment Objective
Emerging Markets Fund seeks capital appreciation.

Principal Investment Strategies
FMR’s principal investment strategies include:

« Normally investing at least 80% of assets in securities of issuers in
emerging markets (countries that have an emerging stock market
as defined by Standard & Poor's® (S&P®), countries or markets
with low- to middle-income economies as classified by the World
Bank, and other countries or markets with similar emerging char-
acteristics) and other investments that are tied economically to
emerging markets.

« Normally investing primarily in common stocks.

« Allocating investments across countries considering the size of
the market in each country relative to the size of the markets in
countries considered emerging markets as a whole.

« Using fundamental analysis of each issuer’s financial condition
and industry position and market and economic conditions to se-
lect investments.

« Potentially using other investment strategies to increase or de-
crease the fund's exposure to changing security prices or other
factors that affect security values.

Principal Investment Risks
The fund is subject to the following principal investment risks:

« Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regula-
tory, market, or economic developments. Different parts of the
market can react differently to these developments.

* Foreign Exposure. Foreign markets, particularly emerging mar-
kets, can be more volatile than the U.S. market due to increased
risks of adverse issuer, political, regulatory, market, or economic
developments and can perform differently from the U.S. market.
Emerging markets can be subject to greater social, economic, regu-
latory, and political uncertainties and can be extremely volatile.
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« Issuer-Specific Changes. The value of an individual security
or particular type of security can be more volatile than the market
as a whole and can perform differently from the value of the mar-
ket as a whole.

In addition, the fund is considered non-diversified and can invest
a greater portion of assets in securities of individual issuers than
a diversified fund. As a result, changes in the market value of a
single investment could cause greater fluctuations in share price
than would occur in a more diversified fund.

An investment in the fund is not a deposit of a bank and is not in-
sured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency.

When you sell your shares they may be worth more or less than
what you paid for them, which means that you could lose money.

Investment Objective
Europe Fund seeks growth of capital over the long term.

Principal Investment Strategies
FMR’s principal investment strategies include;

 Normally investing at least 80% of assets in securities of European
issuers and other investments that are tied economically to Europe.

« Normally investing primarily in common stocks.

* Allocating investments across countries considering the size of
the market in each country relative to the size of the markets in
Europe as a whole.

» Using fundamental analysis of each issuer’s financial condition
and industry position and market and economic conditions to se-
lect investments.

* Potentially using other investment strategies to increase or de-
crease the fund’s exposure to changing security prices or other
factors that affect security values.

Principal Investment Risks
The fund is subject to the following principal investment risks:

« Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regula-
tory, market, or economic developments. Different parts of the
market can react differently to these developments.

« Foreign Exposure. Foreign markets, particularly emerging mar-
kets, can be more volatile than the U.S. market due to increased
risks of adverse issuer, political, regulatory, market, or economic
developments and can perform differently from the U.S. market.
Emerging markets can be subject to greater social, economic, regu-
latory, and political uncertainties and can be extremely volatile.

» Geographic Concentration in Europe. Both developed and
emerging market countries in Europe will be significantly affected
by the tight fiscal and monetary controls required to join the
European Economic and Monetary Union (EMU). The markets in



Eastern Europe remain relatively undeveloped and can be particu-
larly sensitive to political and economic developments.

« Issuer-Specific Changes. The value of an individual security or
particular type of security can be more volatile than the market as
a whole and can perform differently from the value of the market
as a whole.

An investment in the fund is not a deposit of a bank and is not in-
sured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency.

When you sell your shares they may be worth more or less than
what you paid for them, which means that you could lose money.

Investment Objective

Europe Capital Appreciation Fund seeks long-term capital
appreciation.

Principal Investment Strategies
FMR's principal investment strategies include:

» Normally investing at least 80% of assets in securities of European
issuers and other investments that are tied economically to Europe.

* Normally investing primarily in common stocks.

« Allocating investments across countries considering the size of
the market in each country relative to the size of the markets in
Europe as a whole.

« Using fundamental analysis of each issuer’s financial condition
and industry position and market and economic conditions to se-
lect investments.

« Potentially using other investment strategies to increase or de-
crease the fund's exposure to changing security prices or other
factors that affect security values.

Principal Investment Risks
The fund is subject to the following principal investment risks:

¢ Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regula-
tory, market, or economic developments. Different parts of the
market can react differently to these developments.

« Foreign Exposure. Foreign markets, particularly emerging mar-
kets, can be more volatile than the U.S. market due to increased
risks of adverse issuer, political, regulatory, market, or economic
developments and can perform differently from the U.S. market.
Emerging markets can be subject to greater social, economic, regu-
latory, and political uncertainties and can be extremely volatile.

* Geographic Concentration in Europe. Both developed and

emerging market countries in Europe will be significantly affected
by the tight fiscal and monetary controls required to join the EMU.
The markets in Eastern Europe remain relatively undeveloped and

can be particularly sensitive to political and economic developments.
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* Issuer-Specific Changes. The value of an individual security or
particular type of security can be more volatile than the market as
awhole and can perform differently from the value of the market
as a whole.

An investment in the fund is not a deposit of a bank and is not in-
sured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency.

When you sell your shares they may be worth more or less than
what you paid for them, which means that you could lose money.

Investment Objective
Japan Fund seeks long-term growth of capital.

Principal Investment Strategies
FMR’s principal investment strategies include:

 Normally investing at least 80% of assets in securities of Japanese
issuers and other investments that are tied economically to Japan.

« Normally investing primarily in common stocks.

« Using fundamental analysis of each issuer’s financial condition
and industry position and market and economic conditions to se-
lect investments.

» Potentially using other investment strategies to increase or de-
crease the fund's exposure to changing security prices or other
factors that affect security values.

Principal Investment Risks
The fund is subject to the following principal investment risks:

» Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regula-
tory, market, or economic developments. Different parts of the
market can react differently to these developments.

« Foreign Exposure. Foreign markets can be more volatile than
the U.S. market due to increased risks of adverse issuer, political,
regulatory, market, or economic developments and can perform
differently from the U.S. market.

» Geographic Concentration in Japan. The Japanese economy is
currently in a recession. International trade and government policy
can significantly affect economic growth. A small number of indus-
tries represent a large portion of the Japanese market, as repre-
sented hy the Tokyo Stock Exchange Stock Price Index (TOPIX).
These industries can be sensitive to adverse, political, economic, or
regulatory developments.

« Issuer-Specific Changes. The value of an individual security or
particular type of security can be more volatile than the market as
a whole and can perform differently from the value of the market
as a whole.

Prospectus



Fund Summary - continued

An investment in the fund is not a deposit of a bank and is not in-
sured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency.

When you sell your shares they may be worth more or less than
what you paid for them, which means that you could lose money.

Investment Objective

Japan Smaller Companies Fund seeks long-term growth of
capital.

Principal Investment Strategies
FMR's principal investment strategies include:

 Normally investing at least 80% of assets in securities of Japanese
issuers, and other investments that are tied economically to Japan,
with smaller market capitalizations (which, for purposes of this
fund, are those companies with market capitalizations similar to
companies in the Tokyo Stock Exchange Second Section Stock
Price Index (TOPIX Second Section) or the Japanese Association
of Securities Dealers Automated Quotations Index (JASDAQ)).

« Potentially investing in securities of Japanese issuers with larger
market capitalizations.

« Normally investing primarily in common stocks.

« Using fundamental analysis of each issuer’s financial condition
and industry position and market and economic conditions to se-
lect investments.

« Potentially using other investment strategies to increase or de-
crease the fund's exposure to changing security prices or other
factors that affect security values.

Principal Investment Risks
The fund is subject to the following principal investment risks:

 Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regula-
tory, market, or economic developments. Different parts of the
market can react differently to these developments.

« Foreign Exposure. Foreign markets can be more volatile than
the U.S. market due to increased risks of adverse issuer, political,
regulatory, market, or economic developments and can perform
differently from the U.S. market.

» Geographic Concentration in Japan. The Japanese economy is
currently in a recession. International trade and government policy
can significantly affect economic growth.

« Issuer-Specific Changes. The value of an individual security or
particular type of security can be more volatile than the market as
a whole and can perform differently from the value of the market
as a whole.

* Small Cap Investing. The value of securities of smaller, less
well-known issuers can perform differently from the market as a
whole and other types of stocks and can be more volatile than that
of larger issuers.

Prospectus
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In addition, the fund is considered non-diversified and can invest
a greater portion of assets in securities of individual issuers than
a diversified fund. As a result, changes in the market value of a
single investment could cause greater fluctuations in share price
than would occur in a more diversified fund.

An investment in the fund is not a deposit of a bank and is not in-
sured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency.

When you sell your shares they may be worth more or less than
what you paid for them, which means that you could lose money.

Investment Objective
Latin America Fund seeks long-term growth of capital.

Principal Investment Strategies
FMR’s principal investment strategies include:

 Normally investing at least 80% of assets in securities of Latin
American issuers and other investments that are tied economically
to Latin America.

 Normally investing primarily in common stocks.

» Allocating investments across countries considering the size of
the market in each country relative to the size of the markets in
Latin America as a whole.

« Investing up to 35% of total assets in any industry that accounts
for more than 20% of the Latin American market.

« Using fundamental analysis of each issuer’s financial condition
and industry position and market and economic conditions to se-
lect investments.

» Potentially using other investment strategies to increase or de-
crease the fund's exposure to changing security prices or other
factors that affect security values.

Principal Investment Risks
The fund is subject to the following principal investment risks:

» Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regula-
tory, market, or economic developments. Different parts of the
market can react differently to these developments.

* Foreign Exposure. Foreign markets, particularly emerging mar-
kets, can be more volatile than the U.S. market due to increased
risks of adverse issuer, political, regulatory, market, or economic
developments and can perform differently from the U.S. market.
Emerging markets can be subject to greater social, economic, regu-
latory, and political uncertainties and can be extremely volatile.

» Geographic Concentration in Latin America. The Latin
American economies are generally considered emerging markets
and can be significantly affected by currency devaluations. In addi-
tion, the Latin American economies can be particularly sensitive to
fluctuations in commodity prices. A small number of companies
and industries represent a large portion of the Latin American



market as a whole, and these companies and industries can be
sensitive to adverse political, economic, or regulatory develop-
ments. The markets in Latin America can be extremely volatile.

« Issuer-Specific Changes. The value of an individual security or
particular type of security can be more volatile than the market as
awhole and can perform differently from the value of the market
as a whole.

In addition, the fund is considered non-diversified and can invest a
greater portion of assets in securities of individual issuers than a
diversified fund. As a result, changes in the market value of a
single investment could cause greater fluctuations in share price
than would occur in a more diversified fund.

An investment in the fund is not a deposit of a bank and is not in-
sured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency.

When you sell your shares they may be worth more or less than
what you paid for them, which means that you could lose money.

Investment Objective
Nordic Fund seeks long-term growth of capital.

Principal Investment Strategies
FMR's principal investment strategies include:

 Normally investing at least 80% of assets in securities of Danish,
Finnish, Norwegian, and Swedish issuers and other investments that
are tied economically to the Nordic region.

» Normally investing primarily in common stocks.

« Allocating investments across countries considering the size of
the market in each country relative to the size of the markets in
the Nordic region as a whole.

* Investing up to 35% of total assets in any industry that accounts
for more than 20% of the Nordic market.

« Using fundamental analysis of each issuer’s financial condition
and industry position and market and economic conditions to se-
lect investments.

« Potentially using other investment strategies to increase or de-
crease the fund's exposure to changing security prices or other
factors that affect security values.

Principal Investment Risks
The fund is subject to the following principal investment risks:

« Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regula-
tory, market, or economic developments. Different parts of the
market can react differently to these developments.

« Foreign Exposure. Foreign markets can be more volatile than
the U.S. market due to increased risks of adverse issuer, political,
regulatory, market, or economic developments and can perform
differently from the U.S. market.
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» Geographic Concentration in Nordic Region. The Nordic
economies can be significantly affected by the price of natural re-
sources and their governments’ efforts to comply with the restric-
tions required to join the EMU. A small number of companies and
industries represent a large portion of the Nordic market as a
whole, and these companies and industries can be sensitive to
adverse political, economic, or regulatory developments.

* Issuer-Specific Changes. The value of an individual security or
particular type of security can be more volatile than the market as
a whole and can perform differently from the value of the market
as a whole.

In addition, the fund is considered non-diversified and can invest
a greater portion of assets in securities of individual issuers than
a diversified fund. As a result, changes in the market value of a
single investment could cause greater fluctuations in share price
than would occur in a more diversified fund.

An investment in the fund is not a deposit of a bank and is not in-
sured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency.

When you sell your shares they may be worth more or less than
what you paid for them, which means that you could lose money.

Investment Objective
Pacific Basin Fund seeks growth of capital over the long term.

Principal Investment Strategies
FMR’s principal investment strategies include:

« Normally investing at least 80% of assets in securities of Pacific
Basin issuers and other investments that are tied economically to
the Pacific Basin.

« Normally investing primarily in common stocks.

« Allocating investments across countries considering the size of
the market in each country relative to the size of the markets in
the Pacific Basin as a whole.

» Using fundamental analysis of each issuer’s financial condition
and industry position and market and economic conditions to se-
lect investments.

« Potentially using other investment strategies to increase or de-
crease the fund's exposure to changing security prices or other
factors that affect security values.

Principal Investment Risks
The fund is subject to the following principal investment risks:

« Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political,
regulatory, market, or economic developments. Different parts of
the market can react differently to these developments.
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Fund Summary - continued

* Foreign Exposure. Foreign markets, particularly emerging mar-
kets, can be more volatile than the U.S. market due to increased
risks of adverse issuer, political, regulatory, market, or economic
developments and can perform differently from the U.S. market.
Emerging markets can be subject to greater social, economic, regu-
latory, and political uncertainties and can be extremely volatile.

» Geographic Concentration in Pacific Basin. Many Pacific
Basin economies are generally considered emerging markets and
most are currently in recessions. International trade, government
policy, and political and social stability can significantly affect eco-
nomic growth. The markets in the Pacific Basin can be extremely
volatile.

« Issuer-Specific Changes. The value of an individual security or
particular type of security can be more volatile than the market as
awhole and can perform differently from the value of the market
as awhole.

An investment in the fund is not a deposit of a bank and is not in-
sured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency.

When you sell your shares they may be worth more or less than
what you paid for them, which means that you could lose money.

Investment Objective
Southeast Asia Fund seeks capital appreciation.

Principal Investment Strategies
FMR’s principal investment strategies include:

» Normally investing at least 80% of assets in securities of Southeast
Asian issuers and other investments that are tied economically to
Southeast Asia.

 Normally investing primarily in common stocks.

« Allocating investments across countries considering the size of
the market in each country relative to the size of the markets in
Southeast Asia as a whole.

* Using fundamental analysis of each issuer’s financial condition
and industry position and market and economic conditions to se-
lect investments.

« Potentially using other investment strategies to increase or de-
crease the fund's exposure to changing security prices or other
factors that affect security values.

Principal Investment Risks
The fund is subject to the following principal investment risks:

« Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political,
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regulatory, market, or economic developments. Different parts of
the market can react differently to these developments.

* Foreign Exposure. Foreign markets, particularly emerging mar-
kets, can be more volatile than the U.S. market due to increased
risks of adverse issuer, political, regulatory, market, or economic
developments and can perform differently from the U.S. market.
Emerging markets can be subject to greater social, economic, regu-
latory, and political uncertainties and can be extremely volatile.

» Geographic Concentration in Southeast Asia. Most South-
east Asian economies are generally considered emerging markets
and are currently in recessions. International trade, government
policy, and political and social stability can significantly affect eco-
nomic growth. The markets in Southeast Asia can be extremely vola-
tile. A small number of companies represent a large portion of the
Southeast Asian market as a whole, and these companies can be
sensitive to adverse political, economic, or regulatory developments.

« Issuer-Specific Changes. The value of an individual security or
particular type of security can be more volatile than the market as
a whole and can perform differently from the value of the market
as a whole.

In addition, the fund is considered non-diversified and can invest a
greater portion of assets in securities of individual issuers than a
diversified fund. As a result, changes in the market value of a
single investment could cause greater fluctuations in share price
than would occur in a more diversified fund.

An investment in the fund is not a deposit of a bank and is not in-
sured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency.

When you sell your shares they may be worth more or less than
what you paid for them, which means that you could lose money.

Performance

The following information illustrates the changes in each fund’s
performance from year to year and compares each fund’s perfor-
mance to the performance of a market index and, except Canada,
an average of the performance of similar funds over various periods
of time. Prior to September 1, 2000, China Region operated under
certain different investment policies. Accordingly, the fund’s histor-
ical performance may not represent its current investment policies.
Prior to February 19, 1993, Emerging Markets operated under cer-
tain different investment policies. Accordingly, the fund's historical
performance may not represent its current investment policies.
Returns (before and after taxes) are based on past results and are
not an indication of future performance.



Year-by-Year Returns Companies, Latin America’s, Nordic's, Pacific Basin's, and South-

The returns in the charts do not include the effect of Canada’s, east Asia's front-end sales charge. If the effect of the sales charge
China Region's, Emerging Markets', Japan’s, Japan Smaller were reflected, returns would be lower than those shown.
Calendar Years 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001
—2.87% 25.47% —11.98% 19.3%% 15.96% 6.12% —14.92% 40.56% 12.28% -9.61%
Percentage (%)
50
40
30
20
10
0
-10
-20
During the periods shown in the chart for Canada: Returns Quarter ended
Highest Quarter Return 31.62%  December 31, 1999
Lowest Quarter Retum —28.11%  September 30, 1998
Year-to-Date Return -9.23%  September 30, 2002
China Region
Calendar Years 1996 1997 1998 1999 2000 2001
40.99% —22.05% —5.34% 84.90% —17.58% —10.49%
Percentage (%)
90
60
30
0
-30
During the periods shown in the chart for China Region: Retums Quarter ended
Highest Quarter Retun 38.17%  December 31, 1999
Lowest Quarter Return —-31.38%  December 31, 1997
Year-to-Date Return —16.92%  September 30, 2002
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Fund Summary - continued

Emerging Markets

Calendar Years 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001
5.85% 81.76% -17.93% -3.18% 10.00% —40.77% —26.56% 70.50% -32.95% —2.48%
Percentage (%)
90
70
50
30
10
-10
-30
-50
During the periods shown in the chart for Emerging Markets: Retums Quarter ended
Highest Quarter Retum 39.73%  December 31, 1993
Lowest Quarter Retum —24.44%  September 30, 1998
Year-to-Date Return —14.10%  September 30, 2002
Calendar Years 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001
—2.52% 27.16% 6.26% 18.84% 25.63% 22.8%% 20.77% 18.69% -9.14% -16.03%
Percentage (%)
30
20
10
0
-10
=20
During the periods shown in the chart for Europe: Retums Quarter ended
Highest Quarter Retum 21.70%  December 31, 1999
Lowest Quarter Retum —18.19%  September 30, 2001
Year-to-Date Return —-34.61%  September 30, 2002

Europe Capital Appreciation

Calendar Years 1994 1995 1996 1997 1998 1999 2000 2001
6.88% 14.6%% 25.89% 24.96% 21.66% 23.76% -5.78% —13.11%

Percentage (%)

30

20

10

0

-10

-20
During the periods shown in the chart for Europe Capital Appreciation: Retums Quarter ended
Highest Quarter Return 23.07%  December 31, 1999
Lowest Quarter Retum —19.88%  September 30, 1998
Year-to-Date Return —19.45%  September 30, 2002
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Calendar Years 1993 1994 1995 1996 1997 1998 1999 2000 2001
20.45% 16.46% —2.13% —11.19% ~10.73% 13.00% 146.07% -36.48% -33.82%

Percentage (%)

160

120

80

40

0

—40
During the periods shown in the chart for Japan: Retums Quarter ended
Highest Quarter Retum 37.45%  December 31, 1999
Lowest Quarter Retum —-26.00%  September 30, 2001
Year-to-Date Return —4.07%  September 30, 2002

Japan Smaller Companies

Calendar Years 1996 1997 1998 1999 2000 2001
—24.59% -30.35% 31.16% 237.41% -50.23% —20.05%

Percentage (%)

240

180

120

60

0

—60
During the periods shown in the chart for Japan Smaller Companies: Retums Quarter ended
Highest Quarter Retum 41.85%  March 31, 1999
Lowest Quarter Retum —26.38%  December 31, 2000
Year-to-Date Return 11.76%  September 30, 2002

Latin America

Calendar Years 1994 1995 1996 1997 1998 1999 2000 2001
—23.17% —16.46% 30.72% 32.89% —38.34% 54.90% —17.46% —6.04%
Percentage (%)
60
40
20
0
-20
—40
During the periods shown in the chart for Latin America: Retums Quarter ended
Highest Quarter Return 35.67%  December 31, 1999
Lowest Quarter Retum -30.76%  September 30, 1998
Year-to-Date Return —-34.05%  September 30, 2002
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Fund Summary - continued

Calendar Years 1996 1997 1998 1999 2000 2001
41.69% 12.11% 29.54% 59.51% —8.49% —27.89%
Percentage (%)
60
30
0
-30
During the periods shown in the chart for Nordic: Retums Quarter ended
Highest Quarter Retum 39.05%  December 31, 1999
Lowest Quarter Retum —22.92%  March 31, 2001
Year-to-Date Return —24.71%  September 30, 2002
Calendar Years 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001
—71.62% 63.91% -2.81% -6.11% —2.76% -15.10% 8.26% 119.61% -35.32% -19.90%
Percentage (%)
120
100
80
60
40
20
0
=20
—40
During the periods shown in the chart for Pacific Basin: Retums Quarter ended
Highest Quarter Retum 37.53%  December 31, 1999
Lowest Quarter Retum —21.42%  September 30, 2001
Year-to-Date Return —6.35%  September 30, 2002
Southeast Asia
Calendar Years 1994 1995 1996 1997 1998 1999 2000 2001
-21.76% 12.18% 10.16% -38.88% —5.79% 91.53% -30.43% -3.68%
Percentage (%)
100
80
60
40
20
0
=20
—40
During the periods shown in the chart for Southeast Asia: Retums Quarter ended
Highest Quarter Return 43.19%  December 31, 1999
Lowest Quarter Retum —2857%  December 31, 1997
Year-to-Date Return —12.57%  September 30, 2002
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Average Annual Returns

The returns in the following table include the effect of Canada’s,
China Region’s, Emerging Markets', Japan’s, Japan Smaller Compa-
nies’, Latin America’s, Nordic's, Pacific Basin's, and Southeast Asia’s
3.00% maximum applicable front-end sales charge. After-tax re-
turns are calculated using the historical highest individual federal
marginal income tax rates, but do not reflect the impact of state or

For the periods ended
December 31, 2001

Canada
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares
S&P/TSX Composite (reflects no deduction for fees, expenses, or taxes)
China Region
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares
Hang Seng Index (reflects no deduction for fees, expenses, or taxes)
Fidelity China Region Fund Linked Index (reflects no deduction for fees, expenses, or taxes)
LipperS™ China Region Funds Average (reflects no deduction for sales charges or taxes)
Emerging Markets
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares
MSCI® EMF Index (reflects no deduction for fees, expenses, or taxes)
Lipper Emerging Markets Funds Average (reflects no deduction for sales charges or taxes)
Europe
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares
MSCI Europe Index (reflects no deduction for fees, expenses, or taxes)
Lipper European Region Funds Average (reflects no deduction for sales charges or taxes)
Europe Capital Appreciation
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares
MSCI Europe Index (reflects no deduction for fees, expenses, or taxes)
Lipper European Region Funds Average (reflects no deduction for sales charges or taxes)

P-13

local taxes. Return After Taxes on Distributions and Sale of Fund
Shares may be higher than other returns for the same period due
to a tax benefit of realizing a capital loss upon the sale of fund
shares. Actual after-tax returns may differ depending on your indi-
vidual circumstances. The after-tax returns shown are not relevant
if you hold your shares in a retirement account or in another tax-
deferred arrangement.

Past 10
Past 1 Past 5 years/Life of
year years fund
—12.32% 4.55% 6.37%
—12.26% 3.43% 5.16%
—7.38% 3.24% 4.82%
—17.74% 3.74% 6.87%
—1318%  —048% 5.74%"
—1356%  —1.19% 5.01%"
79%  0.72% 4,359
-2258%  —0.60% 5.30%
-1291%  -121% 4.40%"
-825%  —7.08% —
540%  -1400%  -2.32%
541%  -1413%  -258%
-316%  -1045%  —1.84%
231%  -5.74% 3.05%
294%  -467% 2.43%
~16.03% 60%%  10.21%
~16.27% 4.48% 8.88%
-9.69% 4.96% 8.46%
—19.69% 6.51% 9.78%
~22.34% 5.50% 8.73%
—13.11% 902%  11.42%°
—13.34% 7.56% 9.90%8
—7.86% 6.91% 8.99%8
—19.69% 6.51% 9.56%8
~22.34% 5.50% -
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Fund Summary - continued

Japan

Return Before Taxes

Return After Taxes on Distributions

Return After Taxes on Distributions and Sale of Fund Shares
TOPIX (reflects no deduction for fees, expenses, or taxes)
Lipper Japanese Funds Average (reflects no deduction for sales charges or taxes)
Japan Smaller Companies

Return Before Taxes

Return After Taxes on Distributions

Return After Taxes on Distributions and Sale of Fund Shares
TOPIX Second Section (reflects no deduction for fees, expenses, or taxes)
Lipper Japanese Funds Average (reflects no deduction for sales charges or taxes)
Latin America

Return Before Taxes

Return After Taxes on Distributions

Return After Taxes on Distributions and Sale of Fund Shares
MSCI EMF — Latin America Index (reflects no deduction for fees, expenses, or taxes)
Lipper Latin American Funds Average (reflects no deduction for sales charges or taxes)
Nordic

Return Before Taxes

Return After Taxes on Distributions

Return After Taxes on Distributions and Sale of Fund Shares
FT/S&P — Actuaries World Nordic Index (reflects no deduction for fees, expenses, or taxes)
Lipper European Region Funds Average (reflects no deduction for sales charges or taxes)
Pacific Basin

Return Before Taxes

Return After Taxes on Distributions

Return After Taxes on Distributions and Sale of Fund Shares
MSCI AC Pacific Free Index (reflects no deduction for fees, expenses, or taxes)
Lipper Pacific Region Funds Average (reflects no deduction for sales charges or taxes)
Southeast Asia

Return Before Taxes

Return After Taxes on Distributions

Return After Taxes on Distributions and Sale of Fund Shares
MSCI AC Far East Free ex Japan Index (reflects no deduction for fees, expenses, or taxes)
Lipper Pacific Region ex Japan Funds Average (reflects no deduction for sales charges or taxes)

A From November 1, 1995
B From December 21, 1993.

C From September 15, 1992.

D From April 19, 1993,
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—35.80%
—35.80%
—21.80%
—29.34%
—30.35%

—22.45%
—22.45%
—13.67%
—22.80%
—30.35%

-8.86%
—9.41%
-5.21%
—0.39%
—4.70%

-30.06%
-30.06%
-18.22%
—28.97%
—22.34%

—22.30%
—22.30%
—13.58%
—20.74%
—20.08%

—6.57%
—6.57%
-3.90%
—2.09%
-1.79%

0.26%
-0.86%
0.59%
-8.31%
—3.73%

3.54%
2.04%
3.28%
—4.85%
—3.73%

—0.92%
—1.34%
-0.86%
2.44%
1.42%

8.20%
7.56%
6.56%
9.72%
5.50%

0.29%
—0.42%
—0.01%
—7.82%
—1.37%

—6.44%
—6.45%
—4.98%
—11.87%
-8.19%

2.25%°
1.39%C
1.93%¢
-2.85%°

-0.84%%
—2.03%
-0.37%
-6.13%"

3.04%°
2.65%P
2.34%P
6.98%°

12519
11.90%*
10,3304
12,9594

3.14%
2.22%
2.21%
—2.17%
1.40%

15440
1.32%°
1.22%°
-0.75%°



If FMR had not reimbursed certain fund expenses during these
periods, Canada’s, Europe’s, Nordic's, Pacific Basin's and Southeast
Asia’s returns would have been lower.

The S&P/TSX Composite Index (formerly known as the Toronto
Stock Exchange (TSE) 300) is a market capitalization-weighted
index of stocks traded in the Canadian market.

Hang Seng Index is a market capitalization-weighted index of the
stocks of 33 of the largest companies in the Hong Kong market.

Fidelity China Region Fund Linked Index represents the perfor-
mance of the Hang Seng Index from the commencement of the

fund until September 1, 2000 and the Morgan Stanley Capital Inter-
national™ (MSCI®) Golden Dragon Plus Index beginning Septem-
ber 1, 2000. Hang Seng Index is a market capitalization-weighted
index of the stocks of 33 of the largest companies in the Hong Kong
market. MSCI Golden Dragon Plus Index is a market capitalization-
weighted index designed to represent the performance of the equity
markets of Hong Kong, Taiwan, and China, with HSBC Holdings PLC
included in Hong Kong at its market capitalization weight.

Morgan Stanley Capital International Emerging Markets Free
(MSCI EMF) Index is a market capitalization-weighted index of
equity securities of companies domiciled in various countries. The
Index is designed to represent the performance of emerging stock
markets throughout the world and excludes certain market seg-
ments unavailable to U.S. based investors.

MSCI Europe Index is a market capitalization-weighted index of
equity securities of companies domiciled in various European
countries. The Index is designed to represent the performance of
developed stock markets in Europe and excludes certain market
segments unavailable to U.S. based investors.

Tokyo Stock Exchange Stock Price Index (TOPIX) is a market
capitalization-weighted index of the largest and better established
stocks traded on the Tokyo Stock Exchange.

Tokyo Stock Exchange Second Section Stock Price Index (TOPIX
Second Section) is a market capitalization-weighted index that

Shareholder fees (paid by the investor directly)

Maximum sales charge (load) on purchases (as a % of offering price)

reflects the performance of the smaller, less established and newly
listed companies of the Tokyo Stock Exchange.

MSCI EMF - Latin American Index is a market capitalization-
weighted index of stocks traded in various Latin American mar-
kets. The Index is designed to measure equity market performance
in Latin America and excludes certain market segments unavail-
able to U.S. based investors.

Financial Times/Standard & Poor's (FT/S&P) - Actuaries World
Nordic Index is a market capitalization-weighted index of over 100
stocks traded in four Scandinavian markets.

Morgan Stanley Capital International All Country (MSCI AC) Pacific
Free Index is a market capitalization-weighted index of over 800
stocks traded in 15 Pacific-region markets that is designed to repre-
sent the performance of stock markets in the Pacific region.

MSCI AC Far East Free ex Japan Index is a market capitalization-
weighted index of stocks traded in various Asian Markets, ex-
cluding Japan. The Index is designed to measure equity market
performance in the Far East, except for Japan, and excludes cer-
tain market segments unavailable to U.S. based investors.

Each Lipper Funds Average reflects the performance of mutual
funds with similar objectives.

Fee Table

The following table describes the fees and expenses that are in-
curred when you buy, hold, or sell shares of a fund. The annual
fund operating expenses provided below for Canada, China Region,
Emerging Markets, Europe, Europe Capital Appreciation, Latin
America, Nordic, Pacific Basin, and Southeast Asia do not reflect
the effect of any reduction of certain expenses during the period.
The annual fund operating expenses provided below for Japan and
Japan Smaller Companies are based on historical expenses.

for Canada, China Region, Emerging Markets, Japan, Japan Smaller Companies, Latin America, Nordic, Pacific Basin, and Southeast Asia only 3.00%
Sales charge (load) on reinvested distributions None
Deferred sales charge (load) on redemptions None
Redemption fee on shares held less than 90 days (as a % of amount redeemed)

for Canada, China Region, Emerging Markets, Japan, Japan Smaller Companies, Latin America, Nordic, Pacific Basin, and Southeast Asia only 1.509%8
Redemption fee on shares held less than 30 days (as a % of amount redeemed)

for Europe and Europe Capital Appreciation only 1.00%®

A Lower sales charges may be available for fund balances over $250,000.

B A redemption fee may he charged when you sell your shares or if your fund balance falls below the balance minimum for any reason, including solely due to declines in net asset value per share (NAV).
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Fund Summary - continued

Annual operating expenses (paid from fund assets)

Canada

China Region

Emerging Markets

Europe

Europe Capital Appreciation

Japan

Japan Smaller Companies

Latin America

Nordic

Pacific Basin

Southeast Asia

Prospectus

Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Total annual fund operating expenses
Management fee

Distribution and/or Service (12b-1) fees
Other expenses

Total annual fund operating expenses
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0.95%
None

0.57%
1.52%
0.73%
None

0.59%
1.32%
0.73%
None

0.71%
1.44%
0.81%
None

0.39%
1.20%
0.98%
None

0.39%
1.37%
1.00%
None

0.50%
1.50%
0.73%
None

0.46%
1.19%
0.73%
None

0.71%
1.44%
0.73%
None

0.62%
1.35%
0.99%
None

0.52%
1.51%
0.97%
None

0.57%
1.54%




A portion of the brokerage commissions that a fund pays may be transfer agent, credits realized as a result of uninvested cash bal-

reimbursed and used to reduce that fund's expenses. In addition, ances are used to reduce custodian and transfer agent expenses.
through arrangements with Canada’s, China Region's, Emerging Including these reductions, the total fund operating expenses are
Markets', Europe’s, Europe Capital Appreciation’s, Latin Ameri- shown in the table below.

ca’s, Nordic's, Pacific Basin’s, and Southeast Asia’s custodian and

Total Operating

Expenses
Canada 1.46%
China Region 1.31%
Emerging Markets 1.39%
Europe 1.13%
Europe Capital Appreciation 1.32%
Latin America 1.41%
Nordic 1.30%
Pacific Basin 1.50%
Southeast Asia 1.50%
This example helps you compare the cost of investing in the funds illustrates the effect of fees and expenses, but is not meant to sug-
with the cost of investing in other mutual funds. gest actual or expected fees and expenses or returns, all of which

may vary. For every $10,000 you invested, here's how much you
would pay in total expenses if you sell all of your shares at the end
of each time period indicated :

Let's say, hypothetically, that each fund's annual return is 5% and
that your shareholder fees and each fund'’s annual operating ex-
penses are exactly as described in the fee table. This example

Canada 1 year $ 450
3 years $ 766
5 years $ 1,104
10 years $ 2,058
China Region 1 year $ 430
3 years $ 706
5 years $ 1,002
10 years $ 1843
Emerging Markets 1 year $ 442
3 years $ 142
5 years $ 1,063
10 years $ 1972
Europe 1 year $ 122
3 years $ 381
5 years $ 660
10 years $ 1455
Europe Capital Appreciation 1 year $ 139
3 years $ 434
5 years $ 750
10 years $ 1,646
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Fund Summary - continued

Japan

Japan Smaller Companies

Latin America

Nordic

Pacific Basin

Southeast Asia
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1 year

3 years
5 years
10 years
1 year

3 years
5 years
10 years
1 year

3 years
5 years
10 years
1 year

3 years
5 years
10 years
1 year

3 years
5 years
10 years
1 year

3 years
5 years
10 years

€ B BH P B B H P B B OB A B B O A B B O B B B & H

448
760
1,094
2,037
418
667
935
1,700
442
742
1,063
1,972
433
715
1,017
1,875
449
763
1,099
2,047
452
172
1,114
2,079



Fund Basics

Investment Details

Investment Objective
Canada Fund seeks growth of capital over the long term.

Principal Investment Strategies

FMR normally invests at least 80% of the fund's assets in securities
of Canadian issuers and other investments that are tied economical-
ly to Canada. FMR may also invest the fund’s assets in U.S. issuers.
FMR normally invests the fund's assets primarily in common stocks.

FMR may invest up to 35% of the fund's total assets in any industry
that accounts for more than 20% of the Canadian market as a whole,
as represented by an index determined by FMR to be an appropriate
measure of the Canadian market. FMR intends to measure the per-
centage of the index represented by each industry no less frequently
than once per month. As of October 31, 2002, the commercial bank-
ing industry accounted for approximately 21% of the S&P/TSX
Composite.

Because the fund is considered non-diversified, FMR may invest a
significant percentage of the fund's assets in a single issuer.

In buying and selling securities for the fund, FMR relies on funda-
mental analysis of each issuer and its potential for success in light
of its current financial condition, its industry position, and economic
and market conditions. Factors considered include growth potential,
earnings estimates, and management.

FMR may lend the fund's securities to broker-dealers or other
institutions to earn income for the fund.

FMR may use various techniques, such as buying and selling futures
contracts and exchange traded funds, to increase or decrease the
fund's exposure to changing security prices or other factors that
affect security values. If FMR's strategies do not work as intended,
the fund may not achieve its objective.

Investment Objective
China Region Fund seeks long-term growth of capital.

Principal Investment Strategies

FMR normally invests at least 80% of the fund's assets in securities
of Hong Kong, Taiwanese, and Chinese issuers and other invest-
ments that are tied economically to the China region. FMR normally
invests the fund's assets primarily in common stocks.

FMR normally diversifies the fund’s investments across different
China region countries. In allocating the fund's investments across
countries, FMR will consider the size of the market in each country
relative to the size of the markets in the China region as a whole.

FMR may invest up to 35% of the fund’s total assets in any indus-
try that accounts for more than 20% of the Hong Kong, Taiwanese,
and Chinese market as a whole, as represented by an index deter-
mined by FMR to be an appropriate measure of the market. FMR
intends to measure the percentage of the index represented by
each industry no less frequently than once per month. As of

October 31, 2002, the commercial banking industry accounted for
approximately 37% of the MSCI Golden Dragon Plus Index.

Because the fund is considered non-diversified, FMR may invest a
significant percentage of the fund's assets in a single issuer.

In buying and selling securities for the fund, FMR relies on funda-
mental analysis of each issuer and its potential for success in light of
its current financial condition, its industry position, and economic
and market conditions. Factors considered include growth potential,
earnings estimates, and management.

FMR may lend the fund's securities to broker-dealers or other
institutions to earn income for the fund.

FMR may use various techniques, such as buying and selling futures
contracts and exchange traded funds, to increase or decrease the
fund's exposure to changing security prices or other factors that
affect security values. If FMR's strategies do not work as intended,
the fund may not achieve its objective.

Investment Objective
Emerging Markets Fund seeks capital appreciation.

Principal Investment Strategies

FMR normally invests at least 80% of the fund’s assets in securities
of issuers in emerging markets and other investments that are tied
economically to emerging markets. Emerging markets include
countries that have an emerging stock market as defined by S&P,
countries or markets with low- to middle-income economies as
classified by the World Bank, and other countries or markets with
similar emerging characteristics. For example, countries in the
MSCI EMF Index and Hong Kong are considered to be emerging.
Emerging markets tend to have relatively low gross national prod-
uct per capita compared to the world's major economies and may
have the potential for rapid economic growth. FMR normally in-
vests the fund's assets primarily in common stocks.

FMR normally diversifies the fund's investments across different
emerging market countries. In allocating the fund's investments
across countries, FMR will consider the size of the market in each
country relative to the size of the markets in countries considered
emerging markets as a whole.

Because the fund is considered non-diversified, FMR may invest a
significant percentage of the fund's assets in a single issuer.

In buying and selling securities for the fund, FMR relies on funda-
mental analysis of each issuer and its potential for success in light of
its current financial condition, its industry position, and economic
and market conditions. Factors considered include growth potential,
earnings estimates, and management.

FMR may lend the fund's securities to broker-dealers or other insti-
tutions to earn income for the fund.

FMR may use various techniques, such as buying and selling futures
contracts and exchange traded funds, to increase or decrease the
fund's exposure to changing security prices or other factors that
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affect security values. If FMR's strategies do not work as intended,
the fund may not achieve its objective.

Investment Objective
Europe Fund seeks growth of capital over the long term.

Principal Investment Strategies

FMR normally invests at least 80% of the fund's assets in securities
of European issuers and other investments that are tied economical-
ly to Europe. Europe includes all member countries of the European
Union, Norway, Switzerland, and certain European countries with
low- to middle-income economies as classified by the World Bank.
FMR normally invests the fund's assets primarily in common stocks.

FMR normally diversifies the fund's investments across different
European countries. In allocating the fund’s investments across
countries, FMR will consider the size of the market in each country
relative to the size of the markets in Europe as a whole.

In buying and selling securities for the fund, FMR relies on funda-
mental analysis of each issuer and its potential for success in light of
its current financial condition, its industry position, and economic
and market conditions. Factors considered include growth potential,
earnings estimates, and management.

FMR may lend the fund's securities to broker-dealers or other
institutions to earn income for the fund.

FMR may use various techniques, such as buying and selling futures
contracts and exchange traded funds, to increase or decrease the
fund's exposure to changing security prices or other factors that
affect security values. If FMR's strategies do not work as intended,
the fund may not achieve its objective.

Investment Objective

Europe Capital Appreciation Fund seeks long-term capital
appreciation.

Principal Investment Strategies

FMR normally invests at least 80% of the fund's assets in securities
of European issuers and other investments that are tied economical-
ly to Europe. Europe includes all member countries of the European
Union, Norway, Switzerland, and certain European countries with
low- to middle-income economies as classified by the World Bank.
FMR normally invests the fund's assets primarily in common stocks.

FMR normally diversifies the fund’s investments across different
European countries. In allocating the fund’s investments across
countries, FMR will consider the size of the market in each country
relative to the size of the markets in Europe as a whole.

In buying and selling securities for the fund, FMR relies on funda-
mental analysis of each issuer and its potential for success in light of
its current financial condition, its industry position, and economic
and market conditions. Factors considered include growth potential,
earnings estimates, and management.

FMR may lend the fund's securities to broker-dealers or other
institutions to earn income for the fund.

Prospectus

FMR may use various techniques, such as buying and selling futures
contracts and exchange traded funds, to increase or decrease the
fund's exposure to changing security prices or other factors that
affect security values. If FMR's strategies do not work as intended,
the fund may not achieve its objective.

Investment Objective
Japan Fund seeks long-term growth of capital.

Principal Investment Strategies

FMR normally invests at least 80% of the fund's assets in securities
of Japanese issuers and other investments that are tied economi-
cally to Japan. FMR normally invests the fund’s assets primarily in
common stocks.

In buying and selling securities for the fund, FMR relies on funda-
mental analysis of each issuer and its potential for success in light of
its current financial condition, its industry position, and economic
and market conditions. Factors considered include growth potential,
earnings estimates, and management.

FMR may lend the fund’s securities to broker-dealers or other
institutions to earn income for the fund.

FMR may use various techniques, such as buying and selling futures
contracts and exchange traded funds, to increase or decrease the
fund's exposure to changing security prices or other factors that
affect security values. If FMR's strategies do not work as intended,
the fund may not achieve its objective.

Investment Objective

Japan Smaller Companies Fund seeks long-term growth of
capital.

Principal Investment Strategies

FMR normally invests at least 80% of the fund’s assets in securities
of Japanese issuers, and other investments that are tied economi-
cally to Japan, with smaller market capitalizations. For purposes of
this fund, FMR defines smaller market capitalization issuers as those
whose market capitalization is similar to the market capitalization of
companies in the TOPIX Second Section or the JASDAQ. A compa-
ny's market capitalization is based on its current market capitaliza-
tion or its market capitalization at the time of the fund's investment.
Companies whose capitalization is above this level after purchase
continue to be considered to have a smaller market capitalization for
purposes of the 80% policy. The size of the companies in each index
changes with market conditions and the composition of the index.
FMR may also invest the fund's assets in Japanese issuers with larg-
er market capitalizations. FMR normally invests the fund’s assets
primarily in common stocks.

Because the fund is considered non-diversified, FMR may invest a
significant percentage of the fund's assets in a single issuer.

In buying and selling securities for the fund, FMR relies on funda-
mental analysis of each issuer and its potential for success in light of
its current financial condition, its industry position, and economic



and market conditions. Factors considered include growth potential,
earnings estimates, and management.

FMR may lend the fund's securities to broker-dealers or other
institutions to earn income for the fund.

FMR may use various techniques, such as buying and selling futures
contracts and exchange traded funds, to increase or decrease the
fund's exposure to changing security prices or other factors that
affect security values. If FMR's strategies do not work as intended,
the fund may not achieve its objective.

Investment Objective
Latin America Fund seeks long-term growth of capital.

Principal Investment Strategies

FMR normally invests at least 80% of the fund's assets in securi-
ties of Latin American issuers and other investments that are tied
economically to Latin America. Latin America includes Argentina,
Brazil, Chile, Colombia, Ecuador, Mexico, Peru, Panama, and Ven-
ezuela. FMR normally invests the fund’s assets primarily in com-
mon stocks.

FMR normally diversifies the fund's investments across different
Latin American countries. In allocating the fund's investments
across countries, FMR will consider the size of the market in each
country relative to the size of the markets in Latin America as a
whole.

FMR may invest up to 35% of the fund's total assets in any industry
that accounts for more than 20% of the Latin American market as a
whole, as represented by an index determined by FMR to be an ap-
propriate measure of the market. FMR intends to measure the per-
centage of the index represented by each industry no less frequently
than once per month. As of October 31, 2002, the telecommunication
services industry accounted for approximately 28% of the MSCI EMF
— Latin America Index.

Because the fund is considered non-diversified, FMR may invest a
significant percentage of the fund's assets in a single issuer.

In buying and selling securities for the fund, FMR relies on funda-
mental analysis of each issuer and its potential for success in light of
its current financial condition, its industry position, and economic
and market conditions. Factors considered include growth potential,
earnings estimates, and management.

FMR may lend the fund's securities to broker-dealers or other
institutions to earn income for the fund.

FMR may use various techniques, such as buying and selling futures
contracts and exchange traded funds, to increase or decrease the
fund's exposure to changing security prices or other factors that
affect security values. If FMR’s strategies do not work as intended,
the fund may not achieve its objective.
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Investment Objective
Nordic Fund seeks long-term growth of capital.

Principal Investment Strategies

FMR normally invests at least 80% of the fund's assets in securities
of Danish, Finnish, Norwegian, and Swedish issuers and other in-
vestments that are tied economically to the Nordic region. FMR
normally invests the fund's assets primarily in common stocks.

FMR normally diversifies the fund's investments across different
Nordic countries. In allocating the fund's investments across coun-
tries, FMR will consider the size of the market in each country
relative to the size of the markets in the Nordic region as a whole.

FMR may invest up to 35% of the fund's total assets in any industry
that accounts for more than 20% of the Nordic market as a whole, as
represented by an index determined by FMR to be an appropriate
measure of the market. FMR intends to measure the percentage of
the index represented by each industry no less than once per month.
As of October 31, 2002, the technology hardware and equipment
industry accounted for approximately 32% of the FT/S&P — Actu-
aries World Nordic Index.

Because the fund is considered non-diversified, FMR may invest a
significant percentage of the fund's assets in a single issuer.

In buying and selling securities for the fund, FMR relies on funda-
mental analysis of each issuer and its potential for success in light of
its current financial condition, its industry position, and economic
and market conditions. Factors considered include growth potential,
earnings estimates, and management.

FMR may lend the fund's securities to broker-dealers or other
institutions to earn income for the fund.

FMR may use various techniques, such as buying and selling futures
contracts and exchange traded funds, to increase or decrease the
fund's exposure to changing security prices or other factors that
affect security values. If FMR's strategies do not work as intended,
the fund may not achieve its objective.

Investment Objective
Pacific Basin Fund seeks growth of capital over the long term.

Principal Investment Strategies

FMR normally invests at least 80% of the fund's assets in securities
of Pacific Basin issuers and other investments that are tied economi-
cally to the Pacific Basin. The Pacific Basin includes Australia, Hong
Kong, Indonesia, Japan, South Korea, Malaysia, New Zealand, the
People’s Republic of China, the Philippines, Singapore, Taiwan, and
Thailand. FMR normally invests the fund's assets primarily in com-
mon stocks.

FMR normally diversifies the fund's investments across different
Pacific Basin countries. In allocating the fund's investments across
countries, FMR will consider the size of the market in each country
relative to the size of the markets in the Pacific Basin as a whole.
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In buying and selling securities for the fund, FMR relies on funda-
mental analysis of each issuer and its potential for success in light of
its current financial condition, its industry position, and economic
and market conditions. Factors considered include growth potential,
earnings estimates, and management.

FMR may lend the fund's securities to broker-dealers or other
institutions to earn income for the fund.

FMR may use various techniques, such as buying and selling futures
contracts and exchange traded funds, to increase or decrease the
fund's exposure to changing security prices or other factors that
affect security values. If FMR's strategies do not work as intended,
the fund may not achieve its objective.

Investment Objective
Southeast Asia Fund seeks capital appreciation.

Principal Investment Strategies

FMR normally invests at least 80% of the fund's assets in securities
of Southeast Asian issuers and other investments that are tied eco-
nomically to Southeast Asia. Southeast Asia includes Hong Kong,
Indonesia, South Korea, Malaysia, the Philippines, the People’s
Republic of China, Singapore, Taiwan, and Thailand. FMR normally
invests the fund's assets primarily in common stocks.

FMR normally diversifies the fund'’s investments across different
Southeast Asian countries. In allocating the fund's investments
across countries, FMR will consider the size of the market in each
country relative to the size of the markets in Southeast Asia as a
whole.

Because the fund is considered non-diversified, FMR may invest a
significant percentage of the fund's assets in a single issuer.

In buying and selling securities for the fund, FMR relies on funda-
mental analysis of each issuer and its potential for success in light of
its current financial condition, its industry position, and economic
and market conditions. Factors considered include growth potential,
earnings estimates, and management.

FMR may lend the fund's securities to broker-dealers or other
institutions to earn income for the fund.

FMR may use various techniques, such as buying and selling futures
contracts and exchange traded funds, to increase or decrease the
fund's exposure to changing security prices or other factors that
affect security values. If FMR's strategies do not work as intended,
the fund may not achieve its objective.

Description of Principal Security Types

Equity securities represent an ownership interest, or the right to
acquire an ownership interest, in an issuer. Different types of equi-
ty securities provide different voting and dividend rights and prior-
ity in the event of the bankruptcy of the issuer. Equity securities
include common stocks, preferred stocks, convertible securities,
and warrants.
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Debt securities are used by issuers to borrow money. The issuer
usually pays a fixed, variable, or floating rate of interest, and must
repay the amount borrowed at the maturity of the security. Some
debt securities, such as zero coupon bonds, do not pay current in-
terest but are sold at a discount from their face values. Debt securi-
ties include corporate honds, government securities, mortgage and
other asset-backed securities, and loans and loan participations.

Principal Investment Risks

Many factors affect each fund's performance. A fund's share price
changes daily based on changes in market conditions and interest
rates and in response to other economic, political, or financial deve-
lopments. A fund's reaction to these developments will be affected
by the types of securities in which the fund invests, the financial
condition, industry and economic sector, and geographic location

of an issuer, and the fund's level of investment in the securities of
that issuer. Because FMR concentrates each fund's investments in

a particular country or group of countries, each fund's performance
is expected to be closely tied to economic and political conditions
within that country or group of countries and to be more volatile
than the performance of more geographically diversified funds. Be-
cause FMR may invest a significant percentage of the assets of each
of Canada, China Region, Latin America, and Nordic in certain in-
dustries, the fund’s performance could be affected to the extent that
the particular industry or industries in which the fund invests are
sensitive to adverse changes in economic or political conditions. In
addition, because FMR may invest a significant percentage of the
assets of each of Canada, China Region, Emerging Markets, Japan
Smaller Companies, Latin America, Nordic, and Southeast Asia in a
single issuer, the fund's performance could be closely tied to that
one issuer and could be more volatile than the performance of more
diversified funds. When you sell your shares of a fund, they could be
worth more or less than what you paid for them.

The following factors can significantly affect a fund’s performance:

Stock Market Volatility. The value of equity securities fluctuates
in response to issuer, political, market, and economic developments.
In the short term, equity prices can fluctuate dramatically in re-
sponse to these developments. Different parts of the market and
different types of equity securities can react differently to these de-
velopments. For example, large cap stocks can react differently from
small cap stocks, and “growth” stocks can react differently from “val-
ue” stocks. Issuer, political, or economic developments can affect a
single issuer, issuers within an industry or economic sector or geo-
graphic region, or the market as a whole.

Foreign Exposure. Foreign securities, foreign currencies, and se-
curities issued by U.S. entities with substantial foreign operations
can involve additional risks relating to political, economic, or regula-
tory conditions in foreign countries. These risks include fluctuations
in foreign currencies; withholding or other taxes; trading, settlement,
custodial, and other operational risks; and the less stringent investor
protection and disclosure standards of some foreign markets. All of
these factors can make foreign investments, especially those in
emerging markets, more volatile and potentially less liquid than U.S.



investments. In addition, foreign markets can perform differently
from the U.S. market.

Investing in emerging markets can involve risks in addition to and
greater than those generally associated with investing in more de-
veloped foreign markets. The extent of economic development;
political stability; market depth, infrastructure, and capitalization;
and regulatory oversight can be less than in more developed mar-
kets. Emerging market economies can be subject to greater social,
economic, regulatory, and political uncertainties. All of these fac-
tors can make emerging market securities more volatile and poten-
tially less liquid than securities issued in more developed markets.

Geographic Concentration. Political and economic conditions
and changes in regulatory, tax, or economic policy in a country
could significantly affect the market in that country and in sur-
rounding or related countries.

Asia. Asia includes countries in all stages of economic develop-
ment, from the highly developed economy of Japan to the emerging
market economy of the People’s Republic of China. Most Asian
economies are characterized by over-extension of credit, currency
devaluations and restrictions, rising unemployment, high inflation,
decreased exports, and economic recessions. Currency devalua-
tions in any one country can have a significant effect on the entire
region. Recently, the markets in each Asian country have suffered
significant downturns as well as significant volatility. Increased
political and social unrest in some or all Asian countries could
cause further economic and market uncertainty.

The China region economies are dependent on the economies of
other Asian countries and can be significantly affected by currency
fluctuations and increasing competition from Asia’s other low-cost
emerging economies. In addition, the Taiwanese economy can be
significantly affected by security threats from the People’s Republic
of China. The willingness and ability of the Chinese government

to support the Hong Kong and Chinese economies and markets

is uncertain. China has yet to develop comprehensive securities,
corporate, or commercial laws, and its market is relatively new and
undeveloped. Changes in government policy could significantly affect
the markets in both Hong Kong and China. A small number of indus-
tries, including the commercial banking industry represent a large
portion of the Hong Kong, Taiwanese, and Chinese market as a
whole. The commercial banking industry can be significantly af-
fected by interest rate and currency fluctuations, changes in market
regulation, and political and economic developments in the Asian
region. The China region market also tends to be relatively concen-
trated in certain issuers. For example, as of October 31, 2002, HSBC
Holding PLC and China Mobile accounted for approximately 31%
and 14%, respectively, of the MSCI Golden Dragon Plus Index.

The Japanese economy is currently in a recession. The economy
is characterized by government intervention and protectionism,

an unstable financial services sector, and relatively high unemploy-
ment. Economic growth is dependent on international trade, gov-
ernment support of the financial services sector and other troubled
sectors, and consistent government policy. The United States is
Japan’s largest single trading partner, but close to half of Japan’s

trade is conducted with developing nations, almost all of which are
in Southeast Asia. A small number of industries, including the elec-
tronic machinery industry, represent a large portion of the Japa-
nese market, as represented by the TOPIX. The electronic
machinery industry can be significantly affected by the strength of
the world's major economies and by capital expenditures of busi-
nesses in this sector.

The Pacific Basin economies are in all stages of economic develop-
ment. The majority of the economies in the region can be character-
ized as either developing or newly industrialized. Many of the Pacific
Basin economies are generally in recessions. Many of their econo-
mies are characterized by high inflation, undeveloped financial ser-
vices sectors, and heavy reliance on international trade. Currency
devaluations or restrictions, political and social instability, and dete-
riorating economic conditions have resulted in significant market
downturns and volatility. The Australia and New Zealand economies
are dependent on the economies of Asian countries and on the price
and demand for agricultural products and natural resources.

The Southeast Asia economies are generally in recessions. Many
of their economies are characterized by high inflation, undeveloped
financial services sectors, and heavy reliance on international trade.
Currency devaluations or restrictions, political and social instability,
and deteriorating economic conditions have resulted in significant
market downturns and volatility. The Southeast Asian market tends
to be relatively concentrated in certain issuers. For example, as of
October 31, 2002, Samsung Electronics accounted for approximately
10% of the MSCI AC Far East Free ex Japan Index.

Canada. The Canadian and U.S. economies are closely integrated.
The United States is Canada’s largest trading partner and foreign
investor. Canada is a major producer of forest products, metals, agri-
cultural products, and energy-related products, such as oil, gas, and
hydroelectricity. The Canadian economy is very dependent on the
demand for, and supply and price of, natural resources, and the
Canadian market is relatively concentrated in issuers involved in the
production and distribution of natural resources. Periodic demands
by the Province of Quebec for sovereignty could significantly affect
the Canadian market. A small number of industries, including the
commercial banking industry, represent a large portion of the Cana-
dian market. Canada’'s commercial banking industry can be signifi-
cantly affected by interest rate and currency fluctuations, and by
significant loan exposure to companies in the nation’s highly vola-
tile resource industries such as energy, metals, and forestry related
businesses.

Europe. Europe includes both developed and emerging markets.
Most developed countries in Western Europe are members of the
European Union (EU), and many are also members of the EMU,
which requires compliance with restrictions on inflation rates, defi-
cits, and debt levels. Unemployment in Europe is historically high.
Many Eastern European countries continue to move toward market
economies. However, their markets remain relatively undeveloped
and can be particularly sensitive to political and economic develop-
ments. The tight fiscal and monetary controls necessary to join the
EMU can significantly affect every country in Europe.

The Nordic economies are dependent on the export of natural
resources and natural resource products. Efforts to comply with
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the EMU restrictions by Finland, Denmark, and Sweden have re-
sulted in reduced government spending and higher unemployment.
Norway has elected not to join the EU and the EMU and, as a re-
sult, has more flexibility to pursue different fiscal and economic
goals. A small number of industries, including the technology hard-
ware and equipment industry, represent a large portion of the
Nordic market as a whole. The technology hardware and equipment
industry can be significantly affected by their dependency on tele-
communications equipment businesses and the risks associated with
that dependency such as strength of the world's economies, varia-
tions in product cycle, a lull in demand for mobile handsets, and
increasing competition. The Nordic market also tends to be
relatively concentrated in certain issuers. For example, as of
October 31, 2002, Nokia accounted for approximately 27% of

the FT/S&P — Actuaries World Nordic Index.

Latin America. The economies of countries in Latin America are
all considered emerging market economies. High interest, inflation,
and unemployment rates generally characterize each economy. Cur-
rency devaluations in any country can have a significant affect on
the entire region. Because commodities such as agricultural prod-
ucts, minerals, and metals represent a significant percentage of ex-
ports of many Latin American countries, the economies of those
countries are particularly sensitive to fluctuations in commodity
prices. Recently, the markets in many Latin American countries have
experienced significant downturns as well as significant volatility.

A small number of industries, including the telecommunications
services industry, represent a large portion of the Latin American
market as a whole. The telecommunication services industry can
be significantly affected by demand for new services, increased
competition from alternative technologies, heavy debt loads, un-
certain return on investments, slowing penetration rates for new
subscribers, pricing pressures from intense competition, and the
inability to increase revenues from existing subscribers. The Latin
American market also tends to be relatively concentrated in certain
issuers. For example, as of October 31, 2002, Telefonos de Mexico
accounted for approximately 14% of the MSCI EMF — Latin Amer-
ica Index.

Issuer-Specific Changes. Changes in the financial condition of
an issuer, changes in specific economic or political conditions that
affect a particular type of security or issuer, and changes in general
economic or political conditions can affect the value of an issuer’s
securities.

Small Cap Investing. The value of securities of smaller, less well-
known issuers can be more volatile than that of larger issuers and
can react differently to issuer, political, market, and economic de-
velopments than the market as a whole and other types of stocks.
Smaller issuers can have more limited product lines, markets, and
financial resources.

In response to market, economic, political, or other conditions, FMR
may temporarily use a different investment strategy for defensive
purposes. If FMR does so, different factors could affect a fund's per-
formance and the fund may not achieve its investment objective.
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Fundamental Investment Policies

The policies discussed below are fundamental, that is, subject to
change only by shareholder approval.

Canada Fund seeks growth of capital over the long term.
China Region Fund seeks long-term growth of capital.
Emerging Markets Fund seeks capital appreciation.

Europe Fund seeks growth of capital over the long term.

Europe Capital Appreciation Fund seeks long-term capital
appreciation.

Japan Fund seeks long-term growth of capital.

Japan Smaller Companies Fund seeks long-term growth of
capital.

Latin America Fund seeks long-term growth of capital.
Nordic Fund seeks long-term growth of capital.

Pacific Basin Fund seeks growth of capital over the long term.
Southeast Asia Fund seeks capital appreciation.

Shareholder Notice

The following policies are subject to change only upon 60 days’
prior notice to shareholders:

Canada Fund normally invests at least 80% of its assets in securi-
ties of Canadian issuers and other investments that are tied eco-
nomically to Canada.

China Region Fund normally invests at least 80% of its assets in
securities of Hong Kong, Taiwanese, and Chinese issuers and other
investments that are tied economically to the China region.

Emerging Markets Fund normally invests at least 80% of its as-
sets in securities of issuers in emerging markets and other invest-
ments that are tied economically to emerging markets.

Europe Fund normally invests at least 80% of its assets in securi-
ties of European issuers and other investments that are tied eco-
nomically to Europe.

Europe Capital Appreciation Fund normally invests at least
80% of its assets in securities of European issuers and other invest-
ments that are tied economically to Europe.

Japan Fund normally invests at least 80% of its assets in securi-
ties of Japanese issuers and other investments that are tied eco-
nomically to Japan.

Japan Smaller Companies Fund normally invests at least 80%
of its assets in securities of Japanese issuers, and other invest-
ments that are tied economically to Japan, with smaller market
capitalizations.

Latin America Fund normally invests at least 80% of its assets in
securities of Latin American issuers and other investments that are
tied economically to Latin America.



Nordic Fund normally invests at least 80% of its assets in securi-
ties of Danish, Finnish, Norwegian, and Swedish issuers and other
investments that are tied economically to the Nordic region.

Pacific Basin Fund normally invests at least 80% of its assets in
securities of Pacific Basin issuers and other investments that are
tied economically to the Pacific Basin.

Southeast Asia Fund normally invests at least 80% of its assets
in securities of Southeast Asian issuers and other investments that
are tied economically to Southeast Asia.

Country or Geographic Region

FMR considers a number of factors to determine whether an invest-
ment is tied to a particular country or region including: the source of
government guarantees (if any); the primary trading market; the
issuer’s domicile, sources of revenue, and location of assets; whether
the investment is included in an index representative of a particular
country or region; and whether the investment is exposed to the
economic fortunes and risks of a particular country or region.

Valuing Shares

Each fund is open for business each day the New York Stock Ex-
change (NYSE) is open.

Each fund’s net asset value per share (NAV) is the value of a single
share. Fidelity normally calculates each fund's NAV as of the close
of business of the NYSE, normally 4:00 p.m. Eastern time. However,
NAV may be calculated earlier if trading on the NYSE is restricted
or as permitted by the Securities and Exchange Commission
(SEC). Each fund’s assets are valued as of this time for the pur-
pose of computing the fund’s NAV.

To the extent that each fund's assets are traded in other markets
on days when the fund is not open for business, the value of the
fund’s assets may be affected on those days. In addition, trading in
some of a fund's assets may not occur on days when the fund is
open for business.

Each fund’s assets are valued primarily on the basis of market
quotations. Certain short-term securities are valued on the basis of
amortized cost. If market quotations are not readily available or do
not accurately reflect fair value for a security or if a security’s value
has been materially affected by events occurring after the close of
the exchange or market on which the security is principally traded
(for example, a foreign exchange or market), that security may be
valued by another method that the Board of Trustees believes accu-
rately reflects fair value. A security’s valuation may differ depend-
ing on the method used for determining value.
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Shareholder Information

Buying and Selling Shares

General Information

Fidelity Investments was established in 1946 to manage one of
America’s first mutual funds. Today, Fidelity is the largest mutual
fund company in the country, and is known as an innovative provid-
er of high-quality financial services to individuals and institutions.

In addition to its mutual fund business, the company operates one of
America’s leading brokerage firms, Fidelity Brokerage Services LLC.
Fidelity is also a leader in providing tax-advantaged retirement plans
for individuals investing on their own or through their employer.

You may buy or sell shares of a fund through a Fidelity brokerage
account or a Fidelity mutual fund account. If you buy or sell
shares of a fund (other than by exchange) through a Fidelity bro-
kerage account, your transactions generally involve your Fidelity
brokerage core (a settlement vehicle included as part of your
Fidelity brokerage account).

If you do not currently have a Fidelity brokerage account or a
Fidelity mutual fund account and would like to invest in a fund, you
may need to complete an application. For more information about a
Fidelity brokerage account or a Fidelity mutual fund account, please
visit Fidelity's web site at www.fidelity.com, call 1-800-FIDELITY, or
visit a Fidelity Investor Center (call 1-800-544-9797 for the center
nearest you).

You may also buy or sell shares of the funds through a retirement
account (such as an IRA or an account funded through salary de-
duction) or an investment professional. Retirement specialists are
available at 1-800-544-4774 to answer your questions about Fidelity
retirement products. If you buy or sell shares of a fund through a
retirement account or an investment professional, the procedures for
buying, selling, and exchanging shares of a fund and the account
features and policies may differ from those discussed in this pro-
spectus. Fees in addition to those discussed in this prospectus may
also apply. For example, you may be charged a transaction fee if you
buy or sell shares of a fund through a non-Fidelity broker or other
investment professional.
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Buying and Selling Information

Internet
www.fidelity.com

Phone
Fidelity Automated Service Telephone (FAST®) 1-800-544-5555
To reach a Fidelity representative 1-800-544-6666

Mail
Additional purchases:
Fidelity Investments

P.0. Box 770001
Cincinnati, OH 45277-0003

Redemptions:

Fidelity Investments

P.0. Box 770001
Cincinnati, OH 45277-0035

TDD-Service for the Deaf and Hearing Impaired
1-800-544-0118 (9:00 a.m. — 9:00 p.m. Eastern time)

You should include the following information with any order to buy, sell,
or exchange shares:

o Your name;

© Your account number;

Name of fund whose shares you want to buy or sell; and

* Dollar amount or number of shares you want to buy or sell.

Certain methods of contacting Fidelity, such as by telephone or
electronically, may be unavailable or delayed (for example, during
periods of unusual market activity). In addition, the level and type
of service available may be restricted based on criteria established
by Fidelity.

Initial Purchase $2,500
For certain Fidelity retirement accounts® $500
Subsequent Purchase $250
Through regular investment plans $100
Balance $2,000
For certain Fidelity retirement accounts® $500

A" Fidelity Traditional IRA, Roth IRA, Rollover IRA, Simplified Employee Pension-IRA, and Keogh
accounts,

There is no minimum balance or initial or subsequent purchase
minimum for investments through Portfolio Advisory Services™, a
mutual fund or a qualified tuition program for which FMR or an
affiliate serves as investment manager, certain Fidelity retirement
accounts funded through salary deduction, or fund positions opened
with the proceeds of distributions from such retirement accounts. In
addition, each fund may waive or lower purchase minimums in other
circumstances.

Buying Shares
The price to buy one share of Europe or Europe Capital Appreci-
ation is the fund's NAV. Each of Europe’s and Europe Capital



Appreciation’s shares are sold without a sales charge. The price to
buy one share of Canada, China Region, Emerging Markets, Japan,
Japan Smaller Companies, Latin America, Nordic, Pacific Basin, or
Southeast Asia is the fund's offering price or the fund's NAV, de-
pending on whether you pay a sales charge.

If you pay a sales charge, your price will be the fund’s offering
price. When you buy shares of a fund at the offering price, Fidelity
deducts the appropriate sales charge and invests the rest in the
fund. If you qualify for a sales charge waiver, your price will be the
fund’s NAV.

The offering price of Canada, China Region, Emerging Markets,
Japan, Japan Smaller Companies, Latin America, Nordic, Pacific
Basin, or Southeast Asia is the fund's NAV divided by the difference
between one and the applicable sales charge percentage. The max-
imum sales charge is 3.00% of the offering price.

Your shares will be bought at the next offering price or NAV, as appli-
cable, calculated after your investment is received in proper form.

A fund may reject or cancel any purchase orders, including
exchanges, for any reason.

For example, the funds do not permit market timing because short-
term or other excessive trading into and out of a fund may harm
performance by disrupting portfolio management strategies and by
increasing expenses. Accordingly, a fund may reject any purchase
orders, including exchanges, from market timers or investors that, in
FMR's opinion, may be disruptive to that fund. For these purposes,
FMR may consider an investor’s trading history in that fund or other
Fidelity funds, and accounts under common ownership or control.

Each fund may stop offering shares completely or may offer shares
only on a limited basis, for a period of time or permanently.

If you place an order to buy shares and your payment is not received
and collected, your purchase may be canceled and you could be Ii-
able for any losses or fees a fund or Fidelity has incurred.

Certain financial institutions that have entered into sales agree-
ments with Fidelity Distributors Corporation (FDC) may enter con-
firmed purchase orders on behalf of customers by phone, with
payment to follow no later than the time when a fund is priced on
the following business day. If payment is not received by that time,
the order will be canceled and the financial institution could be held
liable for resulting fees or losses.

Selling Shares

The price to sell one share of each fund is the fund's NAV, minus
the redemption fee (short-term trading fee), if applicable.

Canada, China Region, Emerging Markets, Japan, Japan Smaller
Companies, Latin America, Nordic, Pacific Basin, and Southeast
Asia will deduct a 1.50% short-term trading fee from the redemp-
tion amount if you sell your shares or your shares are redeemed for
failure to maintain the balance minimum after holding them less
than 90 days. Europe and Europe Capital Appreciation will deduct
a 1.00% short-term trading fee from the redemption amount if you
sell your shares or your shares are redeemed for failure to maintain
the balance minimum after holding them less than 30 days. For

this purpose, shares held longest will be treated as being redeemed
first and shares held shortest as being redeemed last. The short-
term trading fee does not apply to shares that were acquired
through reinvestment of distributions.

Trading fees are paid to the funds rather than Fidelity, and are
designed to offset the brokerage commissions, market impact, and
other costs associated with fluctuations in fund asset levels and
cash flow caused by short-term shareholder trading.

Your shares will be sold at the next NAV calculated after your or-
der is received in proper form, minus the short-term trading fee,
if applicable.

Certain requests must include a signature guarantee. It is designed
to protect you and Fidelity from fraud. If you hold your shares in a
Fidelity mutual fund account, your request must be made in writ-
ing and include a signature guarantee if any of the following situa-
tions apply:

* You wish to sell more than $100,000 worth of shares;

* The address on your account (record address) has changed with-
in the last 15 or 30 days, depending on your account, and you wish
to sell $10,000 or more of shares;

* You are requesting that a check be mailed to a different address
than the record address;

* You are requesting that redemption proceeds be paid to someone
other than the account owner; or

* The redemption proceeds are being transferred to a Fidelity
mutual fund account with a different registration.

You should be able to obtain a signature guarantee from a bank,
broker (including Fidelity Investor Centers), dealer, credit union
(if authorized under state law), securities exchange or association,
clearing agency, or savings association. A notary public cannot pro-
vide a signature guarantee.

When you place an order to sell shares, note the following;

« If you are selling some but not all of your shares, keep your fund
balance above $2,000 to keep your fund position open ($500 for
fund balances in retirement accounts), except fund positions not
subject to balance minimums.

« Normally, redemptions will be processed by the next business day,
but may take up to seven days to be processed if making immediate
payment would adversely affect a fund.

* Redemption proceeds (other than exchanges) may be delayed
until money from prior purchases sufficient to cover your redemp-
tion has been received and collected. This can take up to seven
business days after a purchase.

 Redemptions may be suspended or payment dates postponed
when the NYSE is closed (other than weekends or holidays), when
trading on the NYSE is restricted, or as permitted by the SEC.

 Redemption proceeds may be paid in securities or other property
rather than in cash if FMR determines it is in the best interests of a
fund.
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Shareholder Information - continued

« You will not receive interest on amounts represented by uncashed
redemption checks.

To sell shares issued with certificates, call Fidelity for instructions.
Each fund no longer issues share certificates.

Exchanging Shares

An exchange involves the redemption of all or a portion of the
shares of one fund and the purchase of shares of another fund.

As a shareholder, you have the privilege of exchanging shares of a
fund for shares of other Fidelity funds.

However, you should note the following policies and restrictions
governing exchanges:

e Each fund may temporarily or permanently terminate the ex-
change privilege of any investor who makes more than four ex-
changes out of the fund per calendar year. Accounts under common
ownership or control will be counted together for purposes of the
four exchange limit.

« The exchange limit may be modified for accounts held by certain
institutional retirement plans to conform to plan exchange limits
and Department of Labor regulations. See your retirement plan
materials for further information.

« Each fund may refuse any exchange purchases for any reason.
For example, each fund may refuse exchange purchases by any
person or group if, in FMR’s judgment, the fund would be unable to

invest the money effectively in accordance with its investment ob-
jective and policies, or would otherwise potentially be adversely
affected.

« Before exchanging into a fund, read its prospectus.

» The fund you are exchanging into must be available for sale in
your state.

« Exchanges may have tax consequences for you.

* If you are exchanging between accounts that are not registered in
the same name, address, and taxpayer identification number, there
may be additional requirements.

The funds may terminate or modify the exchange privileges in the
future.

Other funds may have different exchange restrictions, and may
impose trading fees of up to 2.00% of the amount exchanged. Check
each fund's prospectus for details.

Features and Policies

Features

The following features may be available to buy and sell shares of
the funds or to move money to and from your account, depending
on whether you are investing through a Fidelity brokerage account
or a Fidelity mutual fund account. Please visit Fidelity's web site at
www.fidelity.com or call 1-800-544-6666 for more information.

Electronic Funds Transfer: electronic money movement through the Automated Clearing House

« To transfer money between a bank account and a Fidelity brokerage account or Fidelity mutual fund account.

« You can use electronic funds transfer to:

— Make periodic (automatic) purchases of Fidelity fund shares or payments to your Fidelity brokerage account.
— Make periodic (automatic) redemptions of Fidelity fund shares or withdrawals from your Fidelity brokerage account.

Wire: electronic money movement through the Federal Reserve wire system

« To transfer money between a bank account and a Fidelity brokerage account or Fidelity mutual fund account.

Automatic Transactions: periodic (automatic) transactions

« To directly deposit all or a portion of your compensation from your employer (or the U.S. Government, in the case of Social Security) into a Fidelity brokerage account or Fidelity mutual

fund account.
« To make contributions from a Fidelity mutual fund account to a Fidelity mutual fund IRA.

« To sell shares of a Fidelity money market fund and simultaneously to buy shares of another Fidelity fund in a Fidelity mutual fund account.

Policies
The following policies apply to you as a shareholder.

Statements that Fidelity sends to you include the following:

« Confirmation statements (after transactions affecting your fund
balance except reinvestment of distributions in the fund or another
fund and certain transactions through automatic investment or
withdrawal programs).
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 Monthly or quarterly account statements (detailing fund balances
and all transactions completed during the prior month or quarter).

To reduce expenses, only one copy of most financial reports and
prospectuses may be mailed to households, even if more than one
person in a household holds shares of a fund. Call Fidelity at
1-800-544-8544 if you need additional copies of financial reports or
prospectuses. If you do not want the mailing of these documents to
be combined with those for other members of your household, con-
tact Fidelity in writing at P.O. Box 5000, Cincinnati, Ohio 45273-8692.



Electronic copies of most financial reports and prospectuses are
available at Fidelity's web site. To participate in Fidelity's electron-
ic delivery program, call Fidelity or visit Fidelity's web site for more
information.

You may initiate many transactions by telephone or electroni-
cally. Fidelity will not be responsible for any loss, cost, expense, or
other liability resulting from unauthorized transactions if it follows
reasonable security procedures designed to verify the identity of
the investor. Fidelity will request personalized security codes or
other information, and may also record calls. For transactions con-
ducted through the Internet, Fidelity recommends the use of an
Internet browser with 128-bit encryption. You should verify the
accuracy of your confirmation statements upon receipt and notify
Fidelity immediately of any discrepancies in your account activity.
If you do not want the ability to sell and exchange by telephone,
call Fidelity for instructions.

Fidelity may deduct a small balance maintenance fee of
$12.00 from a fund balance with a value of less than $2,000. It is
expected that fund balances will be valued on the second Friday in
November of each calendar year. Fund positions opened after Sep-
tember 30 will not be subject to the fee for that calendar year. The
fee, which is payable to Fidelity, is designed to offset in part the rela-
tively higher costs of servicing smaller fund positions. This fee will
not be deducted from fund positions opened after January 1 of that
calendar year if those positions use regular investment plans.

You will be given 30 days' notice to reestablish the minimum balance
if your fund balance falls below $2,000 ($500 for fund balances in
retirement accounts), for any reason, including solely due to de-
clines in a fund's NAV. If you do not increase your balance, Fidelity
may sell all of your shares and send the proceeds to you. Your shares
will be sold at the NAV, minus the short-term trading fee, if applica-
ble, on the day Fidelity closes your fund position. Certain fund posi-
tions are not subject to these balance requirements and will not be
closed for failure to maintain a minimum balance.

Fidelity may charge a fee for certain services, such as providing
historical account documents.

Dividends and Capital Gain
Distributions

Each fund earns dividends, interest, and other income from its
investments, and distributes this income (less expenses) to share-
holders as dividends. Each fund also realizes capital gains from its
investments, and distributes these gains (less any losses) to share-
holders as capital gain distributions.

Each fund normally pays dividends and capital gain distributions in
December.

Distribution Options

When you open an account, specify on your application how you
want to receive your distributions. The following distribution op-
tions are available for each fund:

1. Reinvestment Option. Your dividends and capital gain dis-
tributions will be automatically reinvested in additional shares of
the fund. If you do not indicate a choice on your application, you
will be assigned this option.

2. Income-Earned Option. Your capital gain distributions will be
automatically reinvested in additional shares of the fund. Your divi-
dends will be paid in cash.

3. Cash Option. Your dividends and capital gain distributions
will be paid in cash.

4. Directed Dividends® Option. Your dividends will be automat-
ically invested in shares of another identically registered Fidelity
fund. Your capital gain distributions will be automatically invested in
shares of another identically registered Fidelity fund, automatically
reinvested in additional shares of the fund, or paid in cash.

If the distribution option you prefer is not listed on your account
application, or if you want to change your current distribution op-
tion, visit Fidelity's web site at www.fidelity.com or call
1-800-544-6666 for more information.

If you elect to receive distributions paid in cash by check and the
U.S. Postal Service does not deliver your checks, your distribution
option may be converted to the Reinvestment Option. You will not
receive interest on amounts represented by uncashed distribution
checks.

Tax Consequences

As with any investment, your investment in a fund could have tax
consequences for you. If you are not investing through a tax-
advantaged retirement account, you should consider these tax
consequences.

Taxes on distributions. Distributions you receive from each fund
are subject to federal income tax, and may also be subject to state
or local taxes.

For federal tax purposes, certain of each fund's distributions, in-
cluding dividends and distributions of short-term capital gains, are
taxable to you as ordinary income, while certain of each fund's dis-
tributions, including distributions of long-term capital gains, are
taxable to you generally as capital gains.

If you buy shares when a fund has realized but not yet distributed
income or capital gains, you will be “buying a dividend” by paying
the full price for the shares and then receiving a portion of the
price back in the form of a taxable distribution.

Any taxable distributions you receive from a fund will normally be
taxable to you when you receive them, regardless of your distribu-
tion option.

Taxes on transactions. Your redemptions, including exchanges,
may result in a capital gain or loss for federal tax purposes. A capi-
tal gain or loss on your investment in a fund generally is the differ-
ence between the cost of your shares and the price you receive
when you sell them.
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Fund Services

Fund Management

Each fund is a mutual fund, an investment that pools shareholders'
money and invests it toward a specified goal.

FMR is each fund's manager. The address of FMR and its affiliates,
unless otherwise indicated below, is 82 Devonshire Street, Boston,
Massachusetts 02109.

As of March 28, 2002, FMR had approximately $13.6 billion in
discretionary assets under management.

As the manager, FMR has overall responsibility for directing each
fund’s investments and handling its business affairs.

Affiliates assist FMR with foreign investments:

* Fidelity Management & Research (U.K.) Inc. (FMR UK.), at 25
Lovat Lane, London, EC3R 8LL, England, serves as a sub-adviser for
each fund. FMR U.K. was organized in 1986 to provide investment
research and advice to FMR. FMR U.K. may provide investment re-
search and advice on issuers based outside the United States and
may also provide investment advisory services for each fund.

* Fidelity Management & Research (Far East) Inc. (FMR Far East),
at Shiroyama JT Mori Bldg., 4-3-1 Toranomon Minato-ku, Tokyo 105,
Japan, serves as a sub-adviser for each fund. FMR Far East was orga-
nized in 1986 to provide investment research and advice to FMR.
FMR Far East may provide investment research and advice on issu-
ers based outside the United States and may also provide investment
advisory services for each fund.

* Fidelity International Investment Advisors (FIIA), at Pembroke
Hall, 42 Crow Lane, Pembroke HM19, Bermuda, serves as a sub-
adviser for each fund. As of September 30, 2002, FIIA had approxi-
mately $8 billion in discretionary assets under management.
Currently, FIIA has day-to-day responsibility for choosing invest-
ments for China Region and Southeast Asia. FIIA may provide in-
vestment research and advice on issuers based outside the United
States and may also provide investment advisory services for Cana-
da, Emerging Markets, Europe, Europe Capital Appreciation, Japan,
Japan Smaller Companies, Latin America, Nordic, and Pacific Basin.

* Fidelity International Investment Advisors (U.K.) Limited
(FIIA(U.K)L), at 25 Cannon Street, London, EC4M 5TA, England,
serves as a sub-adviser for each fund. As of September 27, 2002,
FIHA(U.K)L had approximately $4.4 billion in discretionary assets
under management. Currently, FITA(U.K.)L has day-to-day responsi-
bility for choosing investments for Europe and Nordic. FIIA(U.K.)L
may provide investment research and advice on issuers based out-
side the United States and may also provide investment advisory
services for Canada, China Region, Emerging Markets, Europe Capi-
tal Appreciation, Japan, Japan Smaller Companies, Latin America,
Pacific Basin, and Southeast Asia.

« Fidelity Investments Japan Limited (FIJ), at 1-8-8 Shinkawa,
Chuo-ku, Tokyo 104-0033, Japan, serves as a sub-adviser for each
fund. As of September 30, 2002, FIJ had approximately $23.9 billion
in discretionary assets under management. Currently, F1J has day-
to-day responsibility for choosing investments for Japan, Japan
Smaller Companies, and Pacific Basin. F1J may provide investment
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research and advice on issuers based outside the United States and
may also provide investment advisory and order execution services
for Canada, China Region, Emerging Markets, Europe, Europe Cap-
ital Appreciation, Latin America, Nordic, and Southeast Asia from
time to time.

FMR Co., Inc. (FMRC) serves as a sub-adviser for each fund. FMRC
has day-to-day responsibility for choosing investments for Canada,
Emerging Markets, Europe Capital Appreciation, and Latin Ameri-
ca. FMRC may provide investment advisory services for China Re-
gion, Europe, Japan, Japan Smaller Companies, Nordic, Pacific
Basin, and Southeast Asia.

FMRC is an affiliate of FMR. As of March 28, 2002, FMRC had
approximately $543.8 billion in discretionary assets under
management.

Maxime LeMieux is manager of Canada Fund, which he has man-
aged since November 2002. Since joining Fidelity Investments in
1996, Mr. LeMieux has worked as a research analyst and manager.

John Carlson is vice president and manager of Emerging Markets
Fund, which he has managed since May 2001. He also manages
other Fidelity funds. Since joining Fidelity Investments in 1995,
Mr. Carlson has worked as a research analyst and manager.

lan Hart is vice president and manager of Europe Capital Appreci-
ation Fund, which he has managed since April 2000. He also man-
ages other Fidelity funds. Since joining Fidelity Investments in
1994, Mr. Hart has worked as a research analyst and manager.

Yoko Ishibashi is manager of Japan Fund, which she has man-
aged since June 2000. Since joining Fidelity Investments in 1994,
Ms. Ishibashi has worked as an analyst and manager.

June-Yon Kim is manager of Pacific Basin Fund, which he has man-
aged since October 2002. Since joining Fidelity Investments in
1996, Mr. Kim has worked as a research analyst and manager.

Allan Liu is vice president and manager of Southeast Asia Fund,
which he has managed since April 1993. Since joining Fidelity In-
vestments in 1987, Mr. Liu has worked as a research analyst and
manager.

Kenichi Mizushita is manager of Japan Smaller Companies Fund,
which he has managed since December 1995. He also manages
funds for Fidelity International Limited. Since joining Fidelity In-
vestments in 1985, Mr. Mizushita has worked as a research analyst
and manager.

Margaret Reynolds is manager of Latin America Fund, which she
has managed since June 2001. She also manages other Fidelity
funds. Since joining Fidelity Investments in 1995, Ms. Reynolds has
worked as a research analyst and manager.

Thierry Serero is manager of Europe Fund, which he has managed
since October 1998. Since joining Fidelity Investments in 1991, he
has worked as a research analyst and manager.

Trygve Toraasen is manager of Nordic Fund, which he has man-
aged since June 1998. Since joining Fidelity Investments in 1994,
Mr. Toraasen has worked as a research analyst and manager.



Joseph Tse is manager of China Region Fund, which he has man-
aged since November 1995. He also manages funds for Fidelity
International Limited. Since joining Fidelity Investments in 1990,
Mr. Tse has worked as a research analyst and manager.

From time to time a manager, analyst, or other Fidelity employee
may express views regarding a particular company, security, indus-
try, or market sector. The views expressed by any such person are
the views of only that individual as of the time expressed and do
not necessarily represent the views of Fidelity or any other person
in the Fidelity organization. Any such views are subject to change
at any time based upon market or other conditions and Fidelity
disclaims any responsibility to update such views. These views may
not be relied on as investment advice and, because investment
decisions for a Fidelity fund are based on numerous factors, may
not be relied on as an indication of trading intent on behalf of any
Fidelity fund.

Each fund pays a management fee to FMR. The management fee is
calculated and paid to FMR every month.

For China Region, Emerging Markets, Japan Smaller Companies,
Latin America, and Nordic, the fee is calculated by adding a group
fee rate to an individual fund fee rate, dividing by twelve, and mul-
tiplying the result by the fund's average net assets throughout the
month.

For Canada, Europe, Europe Capital Appreciation, Japan, Pacific
Basin, and Southeast Asia, the fee is determined by calculating a
basic fee and then applying a performance adjustment. The per-
formance adjustment either increases or decreases the manage-
ment fee, depending on how well Canada has performed relative to
the S&P/TSX Composite, Europe has performed relative to the
MSCI Europe Index, Europe Capital Appreciation has performed
relative to the MSCI Europe Index, Japan has performed relative to
the TOPIX, Pacific Basin has performed relative to a blend of the
performance of the MSCI Pacific Index and the MSCI AC Pacific
Free Index, or Southeast Asia has performed relative to the MSCI
AC Far East Free ex Japan Index.

For the period prior to April 1, 2001, Pacific Basin compares its
performance to the MSCI Pacific Index. For the period beginning
April 1, 2001, Pacific Basin compares its performance to the MSCI
AC Pacific Free Index. Because the performance adjustment is
based on a rolling 36 month measurement period, during a transi-
tion period Pacific Basin's performance will be compared to a
blended index return that reflects the performance of the MSCI AC
Pacific Free Index for the portion of the 36 month performance
measurement period beginning April 1, 2001, and the performance
of the MSCI Pacific Index for the remainder of the measurement
period. At the conclusion of the transition period, the performance
of the MSCI Pacific Index will be eliminated from the performance
adjustment calculation, and the calculation will include only the
performance of the MSCI AC Pacific Free Index.

Management fee Basic fee +/—  Performance adjustment
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The basic fee is calculated by adding a group fee rate to an individ-
ual fund fee rate, dividing by twelve, and multiplying the result by a
fund's average net assets throughout the month.

The group fee rate is based on the average net assets of all the
mutual funds advised by FMR. This rate cannot rise above 0.52%,
and it drops as total assets under management increase.

For October 2002, the group fee rate was 0.29%. The individual
fund fee rate is 0.45% for each fund.

The basic fee for Canada, Europe, Europe Capital Appreciation,
Japan, Pacific Basin, and Southeast Asia for the fiscal year ended
October 31, 2002 was 0.73% of each funds’ average net assets.

The performance adjustment rate is calculated monthly by compar-
ing over the performance period Canada’s performance to that of the
S&P/TSX Composite, Europe’s performance to that of the MSCI
Europe Index, Europe Capital Appreciation’s performance to that of
the MSCI Europe Index, Japan's performance to that of the TOPIX|
Pacific Basin's performance to that of a blend of the performance of
the MSCI Pacific Index and the MSCI AC Pacific Free Index, and
Southeast Asia’s performance to that of the MSCI AC Far East Free
ex Japan Index.

For Canada, Europe, Europe Capital Appreciation, Japan, Pacific
Basin, and Southeast Asia, the performance period is the most re-
cent 36 month period.

The maximum annualized performance adjustment rate is +=0.20%
of the fund’s average net assets over the performance period. The
performance adjustment rate is divided by twelve and multiplied
by the fund’s average net assets over the performance period, and
the resulting dollar amount is then added to or subtracted from the
basic fee.

The total management fee, as a percentage of a fund's average net
assets, for the fiscal year ended October 31, 2002, for each fund is
shown in the following table.

Total Management Fee

Canada 0.95%
China Region 0.73%
Emerging Markets 0.73%
Europe 0.81%
Europe Capital Appreciation 0.98%
Japan 1.00%
Japan Smaller Companies 0.73%
Latin America 0.73%
Nordic 0.73%
Pacific Basin 0.99%
Southeast Asia 0.97%
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Fund Services - continued

FMR pays FMRC, FMR U.K., FMR Far East, and FIIA for providing
sub-advisory services, and FIIA in turn pays FIIA(U.K)L. FIIA or
FMR Far East in turn pays FIJ for providing sub-advisory services.

FMR may, from time to time, agree to reimburse the funds for other
expenses above a specified limit. FMR retains the ability to be repaid
by a fund if expenses fall below the specified limit prior to the end of
the fiscal year. Reimbursement arrangements, which may be discon-
tinued by FMR at any time, can decrease a fund's expenses and
boost its performance.

As of October 31, 2002, approximately 51.21% of Europe’s, 32.12% of
Japan’s, and 38.42% of Japan Smaller Companies’ total outstanding
shares, respectively, were held by FMR affiliates.

Fund Distribution
FDC distributes each fund's shares.

You may pay a sales charge when you buy your shares of Canada,
China Region, Emerging Markets, Japan, Japan Smaller Compa-
nies, Latin America, Nordic, Pacific Basin, or Southeast Asia.

FDC collects the sales charge.

Canada’s, China Region’s, Emerging Markets', Japan's, Japan Smaller
Companies', Latin America’s, Nordic's, Pacific Basin's, and Southeast
Asia’s sales charge may be reduced if you buy shares directly through
Fidelity (that is, through a Fidelity brokerage account or a Fidelity
mutual fund account) or through prototype or prototype-like retire-
ment plans sponsored by FMR or FMR Corp. The amount you invest
in a fund, plus the value of your current fund balance, must fall
within the ranges shown below. Purchases made through, or with
assistance or intervention from, a non-Fidelity investment profes-
sional are not eligible for a sales charge reduction.

Sales Charge
Ranges As a % of As an approximate % of net
offering price amount invested
$0—$249,999 3.00% 3.09%
$250,000 — $499,999 2.00% 2.04%
$500,000 — $999,999 1.00% 1.01%
$1,000,000 or more none none

FDC may pay a portion of sales charge proceeds to securities dealers
who have sold Canada’s, China Region’s, Emerging Markets', Japan's,
Japan Smaller Companies', Latin America’s, Nordic's, Pacific Basin's,
or Southeast Asia’s shares, or to others, including banks and other
financial institutions (qualified recipients), under special arrange-
ments in connection with FDC's sales activities. The sales charge
paid to qualified recipients is 1.50% of a fund’s offering price.

The sales charge will also be reduced by the percentage of any sales
charge you previously paid on investments in other Fidelity funds or
by the percentage of any sales charge you would have paid if the
reductions in the table above had not existed. These sales charge
credits only apply to purchases made in one of the ways listed below,
and only if you continuously owned Fidelity fund shares, maintained
a Fidelity brokerage core, or participated in The CORPORATEplan
for Retirement Program.
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1. By exchange from another Fidelity fund.

2. With proceeds from a transaction in a Fidelity brokerage core,
including any free credit balance, core money market fund, or mar-
gin availability, to the extent such proceeds were derived from re-
demption proceeds from another Fidelity fund.

3. As a participant in The CORPORATEplan for Retirement Pro-
gram when shares are bought through plan-qualified loan repay-
ments, and for exchanges into and out of the Managed Income
Portfolio.

Canada’s, China Region's, Emerging Markets', Japan’s, Japan Small-
er Companies’, Latin America’s, Nordic's, Pacific Basin's, and
Southeast Asia’s sales charge will not apply:

1. If you buy shares as part of an employee benefit plan having
more than 200 eligible employees or a minimum of $3 million in
plan assets invested in Fidelity mutual funds.

2. To shares in a Fidelity account bought with the proceeds of a
distribution from an employee benefit plan, provided that at the
time of the distribution, the employer or its affiliate maintained a
plan that both qualified for waiver (1) above and had at least some
of its assets invested in Fidelity-managed products. (Distributions
transferred to an IRA must be transferred within 60 days from the
date of the distribution. All other distributions must be transferred
directly into a Fidelity account.)

3. If you are a charitable organization (as defined for purposes of
Section 501(c)(3) of the Internal Revenue Code) investing
$100,000 or more.

4. If you buy shares for a charitable remainder trust or life in-
come pool established for the benefit of a charitable organization
(as defined for purposes of Section 501(c)(3) of the Internal
Revenue Code).

5. If you are an investor participating in the Fidelity Trust Portfo-
lios program.

6. To shares bought by a mutual fund or a qualified tuition program
for which FMR or an affiliate serves as investment manager.

7. To shares bought through Portfolio Advisory Services or Fidelity
Charitable Advisory Services.

8. If you are a current or former trustee or officer of a Fidelity fund
or a current or retired officer, director, or regular employee of FMR
Corp. or Fidelity International Limited or their direct or indirect
subsidiaries (a Fidelity trustee or employee), the spouse of a Fidelity
trustee or employee, a Fidelity trustee or employee acting as custo-
dian for a minor child, or a person acting as trustee of a trust for the
sole benefit of the minor child of a Fidelity trustee or employee.

9. If you are a bank trust officer, registered representative, or other
employee of a qualified recipient, as defined on page P-32.

10. To contributions and exchanges to a prototype or prototype-
like retirement plan sponsored by FMR Corp. or FMR and which is
marketed and distributed directly to plan sponsors or participants



without any assistance or intervention from any intermediary dis-
tribution channel.

11. If you invest through a non-prototype pension or profit-sharing
plan that maintains all of its mutual fund assets in Fidelity mutual
funds, provided the plan executes a Fidelity non-prototype sales
charge waiver agreement confirming its qualification.

12. If you are a registered investment adviser (RIA) buying for your
discretionary accounts, provided you execute a Fidelity RIA load
waiver agreement which specifies certain aggregate minimum and
operating provisions. Except for correspondents of National Finan-
cial Services LLC (NFS), this waiver is available only for shares
bought directly from Fidelity, and is unavailable if the RIA is part of
an organization principally engaged in the brokerage business.

13. If you are a trust institution or bank trust department buying
for your non-discretionary, non-retirement fiduciary accounts, pro-
vided you execute a Fidelity Trust load waiver agreement which
specifies certain aggregate minimum and operating provisions.
This waiver is available only for shares bought either directly from
Fidelity or through a bank-affiliated broker, and is unavailable if
the trust department or institution is part of an organization not
principally engaged in banking or trust activities.

More detailed information about waivers (1), (2), (5), (9), (10)
and (12) is contained in the statement of additional information
(SAI). A representative of your plan or organization should call
Fidelity for more information.

To qualify for a sales charge reduction or waiver, you must notify
Fidelity in advance of your purchase.

Each fund has adopted a Distribution and Service Plan pursuant to
Rule 12b-1 under the Investment Company Act of 1940 that recog-
nizes that FMR may use its management fee revenues, as well as its
past profits or its resources from any other source, to pay FDC for
expenses incurred in connection with providing services intended
to result in the sale of fund shares and/or shareholder support ser-
vices. FMR, directly or through FDC, may pay significant amounts
to intermediaries, such as banks, broker-dealers, and other service-
providers, that provide those services. Currently, the Board of
Trustees of each fund has authorized such payments.

If payments made by FMR to FDC or to intermediaries under a
Distribution and Service Plan were considered to be paid out of a
fund’s assets on an ongoing basis, they might increase the cost of
your investment and might cost you more than paying other types
of sales charges.

To receive sales concessions and payments made pursuant to a
Distribution and Service Plan, qualified recipients must sign the
appropriate agreement with FDC in advance.

From time to time, FDC may offer special promotional programs to
investors who purchase shares of Fidelity funds. For example, FDC
may offer merchandise, discounts, vouchers, or similar items to
investors who purchase shares of certain Fidelity funds during cer-
tain periods. To determine if you qualify for any such programs,
contact Fidelity or visit our web site at www.fidelity.com.

FMR may allocate brokerage transactions in a manner that takes
into account the sale of shares of a fund, provided that the fund
receives brokerage services and commission rates comparable to
those of other broker-dealers.

No dealer, sales representative, or any other person has been autho-
rized to give any information or to make any representations, other
than those contained in this prospectus and in the related SAl, in
connection with the offer contained in this prospectus. If given or
made, such other information or representations must not be relied
upon as having been authorized by the funds or FDC. This prospec-
tus and the related SAI do not constitute an offer by the funds or by
FDC to sell shares of the funds to or to buy shares of the funds from
any person to whom it is unlawful to make such offer.
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Appendix

Financial Highlights

The financial highlights tables are intended to help you understand
each fund’s financial history for the past 5 years. Certain informa-
tion reflects financial results for a single fund share. The total re-
turns in the table represent the rate that an investor would have
earned (or lost) on an investment in the fund (assuming reinvest-
ment of all dividends and distributions).

This information has been audited by PricewaterhouseCoopers
LLP (for Canada, China Region, Emerging Markets, Europe, Japan,
Japan Smaller Companies, Latin America, Nordic, Pacific Basin,
and Southeast Asia) and Deloitte & Touche LLP (for Europe Capi-
tal Appreciation), independent accountants, whose reports, along
with each fund’s financial highlights and financial statements, are
included in each fund's annual report. A free copy of each annual
report is available upon request.

Fidelity Canada Fund

Years ended October 31, 2002 2001 2000 1999 1998
Selected Per-Share Data
Net asset value, beginning of period . . . . . ... ..ot $ 11.23 $ 2227 $ 1501 $§ 1314 $ 1888
Income from Investment Operations
Net investment income (108S)° . . . . ..ot 02 02 198 .04 .09
Net realized and unrealized gain (I0SS) . . . . .o oot .28 (4.09) 4.32 2.78 (3.70)
Total from investment OPETations . . . . . . . .\ 30 (4.02) 6.30 2.82 (3.61)
Distributions from net investmentincome . . .. .. ... (.03) (1.04) (.03) (.07) (.05)
Distributions from net realized gain . . . . ... .. L — — — — (2.08)
Total distributions . . . . . ..o (.03) (1.04) (.03) (.07) (2.13)
Redemption fees added to paid incapital® . ... ... ... ... .02 .02 .09 .02 —
Net asset valug, end 0f period . . . . . .o oo oo $ 1782 $ 17.23 $ 2227 $ 1591 $ 1314
Total RetUrmBe o 1.85% (18.87)% 40.22% 21.71% (21.27)%
Ratios to Average Net Assetst
Expenses before expense reductions . . ... ... 1.52% 1.33% 1.09% 1.22% .94%
Expenses net of voluntary waivers, ifany . ... ... .. 1.52% 1.33% 1.09% 1.22% .94%
Expenses net of all reductions . . .. . ... 1.46% 1.20% 1.06% 1.06% .80%
Net investment income (I0S5) .. . .o oot 12% 11% 9.00% .26% 57%
Supplemental Data
Net assets, end of period (000 omitted) .. ... ... ... ouii $ 77,251 $ 81,213 $163,025 $ 43,770 $ 47,422
Portfolio tUMOVET Tate . . . . v v 98% 93% 97% 286% 215%

A~ Total returns would have been lower had certain expenses not been reduced during the periods shown.
B Total returns do not include the effect of the sales charges.

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

D

Calculated based on average shares outstanding during the period.
Investment income per share reflects a special dividend which amounted to $1.97 per share.

Expense ratios reflect operating expenses of the fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from directed brokerage or other expense offset arrangements and do not

represent the amount paid by the fund during periods when reimbursements or reductions occur. Expenses net of any voluntary waivers reflects expenses after reimbursement by the investment adviser but prior to reductions from directed

brokerage or other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the fund.
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Fidelity China Region Fund

Years ended October 31, 2002 2001 2000 1999 1998
Selected Per-Share Data

Net asset value, beginning of period . . . . . ... ..ot $ 1127 $ 1496 $ 1415 $ 1025 $ 11.06

Income from Investment Operations

Net investment income (108S)° . . . . .. .ot e 19 14 10 19 31

Net realized and unrealized gain (10SS) . . . . .o oot (.15) (3.29) .80 3.98 (1.10)

Total from investment Operations . . . . . ..« o o 04 (3.15) .90 4.17 (.79)
Distributions from net investmentincome . . . ... ... .. (.16) (.56) (17) (.32) (.06)
Redemption fees added to paid incapital® ... .. .. ... ... 01 .02 .08 .05 .04
Net asset valug, end of period . . . . . ..o oo $ 1116 $ 1127 $ 1496 $ 1415 $ 1025
Total RetUMAB L .23% (21.82)% 6.77% 42.44% (6.85)%
Ratios to Average Net Assets?

Expenses before expense redUCtions . . . .. ..o oo 1.32% 1.32% 1.22% 1.34% 1.41%

Expenses net of voluntary waivers, ifany . .. ... ... 1.32% 1.32% 1.22% 1.34% 1.41%

Expenses net of all reductions . . . . . ..o oo 1.31% 1.30% 1.21% 1.32% 1.40%

Net investment income (I0S5) . .. . . oo oo 1.52% 1.03% .55% 1.59% 3.07%
Supplemental Data

Net assets, end of period (000 omitted) .. ... ... $ 110,359 $116,754 $179,709 $161,518 $140,824

Portfolio tUMOVET TatE . . . . v v 53% 75% 103% 84% 109%

Total returns would have been lower had certain expenses not been reduced during the periods shown.
Total returns do not include the effect of the sales charges.
Calculated based on average shares outstanding during the period.
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the amount paid by the fund during periods when reimbursements or reductions occur. Expenses net of any voluntary waivers reflects expenses after reimbursement by the investment adviser but prior to reductions from directed brokerage or
other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the fund.

Expense ratios reflect operating expenses of the fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from directed brokerage or other expense offset arrangements and do not represent

Fidelity Emerging Markets Fund

Years ended October 31, 2002 2001 2000 1999 1998
Selected Per-Share Data

Net asset value, beginning of period
Income from Investment Operations

............................................... $ 652 $ 87 $ 935 $ 674 $ 1035

Net investment income (108S)° . . . . . ottt .06 .06 020 07 .09
Net realized and unrealized gain (10SS) . . . . .o oot A1 (2.22) (.68) 2.53 (3.47)
Total from investment Operations . . . . .. ..o oo 53 (2.16) (.66) 2.60 (3.38)
Distributions from net investmentincome . . . . ... ... (.03) (.03) — — (.08)
Distributions in excess of net investmentincome . .. ...t — — — — (15)
Total diStribULIONS . . . . . oo (.03) (.03) — — (.23)
Redemption fees added to paid in capital® ... ........ ... ... .. 01 — .02 01 —
Net asset valug, end 0f period . . . . . .o oo oo $ 703 $ 652 $ 81 $ 935 $ 674
Total RetUMA® L 8.25% (24.87)% (6.84)% 38.72% (33.23)%
Ratios to Average Net Assetst
Expenses before expense reductions . . . . .. ..ot 1.44% 1.54% 1.39% 1.45% 1.59%
Expenses net of voluntary waivers, ifany .. ...... ... 1.44% 1.54% 1.39% 1.45% 1.59%
Expenses net of all redUCtions . . . . . . oo oo 1.39% 1.45% 1.35% 1.42% 1.56%
Net investment income (I0S5) . . . oo oo .81% .78% .15% .90% 1.01%
Supplemental Data
Net assets, end of period (000 omitted) .. ...... ...t $ 263,729 $204,164 $304,445 $402,392 $270,709
Portfolio tumover rate . . . ... 120% 113% 100% 94% 87%

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

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

Calculated based on average shares outstanding during the period.

Investment income per share reflects a special dividend which amounted to $.02 per share.

Expense ratios reflect operating expenses of the fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from directed brokerage or other expense offset arrangements and do not

represent the amount paid by the fund during periods when reimbursements or reductions occur. Expenses net of any voluntary waivers reflects expenses after reimbursement by the investment adviser but prior to reductions from directed
brokerage or other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the fund.

Investment income per share reflects a special dividend which amounted to $.01 per share.
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Appendix - continued

Fidelity Europe Fund

Years ended October 31, 2002 2001 2000 1999 1998
Selected Per-Share Data
Net asset value, beginning of period . . . . . ... ..ot $ 2268 $ 3488 $  34.09 $ 32.82 $ 3105
Income from Investment Operations
Net investment income (108S)2 . . . . . ot 126 12 .20 25 .39
Net realized and unrealized gain (I0SS) . . . . . oot (4.25) (8.11) 2.70 3.54 4.10
Total from investment 0perations . . . . . .. oo o (4.13) (7.99) 2.90 3.79 4.49
Distributions from net investmentincome . . .. .. ... e (-24) (12) (.18) (.28) (:39)
Distributions from net realized gain . .. . ... .. — (4.09) (1.94) (2.25) (2.35)
Total distributions . .. .. ..o (.24) (4.21) (2.12) (2.53) (2.74)
Redemption fees added to paid incapital® ... ....... .. ... — — .01 .01 .02
Net asset valug, end of period . . . . ..o oo $ 1831 $ 2268 $ 3488 $ 3409 $ 3282
Total ReturnABC o (18.49)% (25.64)% 8.51% 12.18% 15.45%
Ratios to Average Net Assets
Expenses before expense reductions . .. ... ... 1.20% 1.06% 1.09% .96% 1.10%
Expenses net of voluntary waivers, ifany . ............ . 1.20% 1.06% 1.09% .96% 1.10%
Expenses net of all reductions ... ... 1.13% .99% 1.05% .89% 1.09%
Net investment income (I0S5) .. . ..o oo .52% 45% .54% .76% 1.15%
Supplemental Data
Net assets, end of period (000 omitted) .. ...t $ 875,995 $1,059,368 $1,425,092 $1,317,402 $1,586,358
Portfolio tUMOVET TAtE . . . . . v 127% 123% 144%F 106% 114%

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

B Total retuns do not include the effect of the former sales charges.

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

D Calculated based on average shares outstanding during the period.

. Expense ratios reflect operating expenses of the fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from directed brokerage or other expense offset arrangements and do not represent
the amount paid by the fund during periods when reimbursements or reductions occur. Expenses net of any voluntary waivers reflects expenses after reimbursement by the investment adviser but prior to reductions from directed brokerage or
other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the fund.

; The portfolio turnover rate does not include the assets acquired in the merger.

Investment income per share reflects a special dividend which amounted to $.05 per share.

Fidelity Europe Capital Appreciation Fund

Years ended October 31, 2002 2001 2000 1999 1998
Selected Per-Share Data
Net asset value, beginning of period . . . . . ... ..o $ 1543 $ 1958 $ 1864 $ 16.28 $ 1657
Income from Investment Operations
Net investment income (108)° . . . . ..ot 19 16 14 15 15
Net realized and unrealized gain (I0SS) . ... oo vt (1.60) (3.33) 1.39 2.20 1.79
Total from investment OPErations . . . . . . ... (1.41) (3.17) 1.53 2.35 1.94
Distributions from net investmentincome . . .. ... ... (17) (11) (.13) — (17
Distributions from net realized gain . . . . . ... . — (.87) (.47) — (2.08)
Total diStribULIONS . . . . . oo (17) (.98) (.60) — (2.25)
Redemption fees added to paid in capital® .. ... ... .. .. ... ... — — 01 01 .02
Net asset valug, end of Period . . .. . ..o oot $ 1385 $ 1543 $ 1958 $ 1864 $ 16.28
Total RetUmA B L (9.29)% (16.97)% 8.19% 14.50% 13.65%
Ratios to Average Net AssetsP
Expenses before expense reductions . . . ... ... 1.37% 1.26% 1.09% 1.07% 1.12%
Expenses net of voluntary waivers, ifany ... ... .. 1.37% 1.26% 1.09% 1.07% 1.12%
Expenses net of all reductions . ... ... 1.32% 1.21% 1.04% 97% 1.08%
Net investment income (I0S5) . . . . . oo oo 1.18% .90% .68% .86% .89%
Supplemental Data
Net assets, end of period (000 omitted) ... ... ..ot $424,006 $406,771 $643,150 $474,755 $650,807
Portfolio tumover rate . ... ... 121% 67% 156% 150% 179%

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

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

Calculated based on average shares outstanding during the period.

Expense ratios reflect operating expenses of the fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from directed brokerage or other expense offset arrangements and do not

represent the amount paid by the fund during periods when reimbursements or reductions occur. Expenses net of any voluntary waivers reflects expenses after reimbursement by the investment adviser but prior to reductions from directed
brokerage or other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the fund.
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Fidelity Japan Fund

Years ended October 31, 2002 2001 2000 1999 1998
Selected Per-Share Data
Net asset value, beginning of period . . . . . ... ..o $ 967 $ 2043 $ 2am $  10.09 $§ 1110
Income from Investment Operations
Net investment income (108S)° . . . ... ot e (.07) (.07) (14) (.07) (.04)
Net realized and unrealized gain (10SS) . . . . . v oot (1.37) (6.64) (.81) 11.74 (.81)
Total from investment Operations . . . . . .. oo o (1.44) (6.71) (.95) 11.67 (.85)
Distributions from net investmentincome . . . . ... ... — — (-30) — —
Distributions in excess of net investmentincome .. ... ... .. — — (.16) (.03) (.18)
Distributions from net realized gain . . . . .. ... — (4.07) — — —
Total distribUtions . . .. ..o — (4.07) (.46) (.03) (.18)
Redemption fees added to paid in capital® .. ... ... ... .02 .02 07 04 .02
Net asset valug, end of period . . . ... ..o $ 8.25 $ 967 $ 2043 $ 2177 $ 1009
Total REtUMAB L (14.68)% (40.35)% (4.35)% 116.35% (7.52)%
Ratios to Average Net Assets?
Expenses before expense reduCtions . . . . . . ..ot 1.50% 1.42% 1.17% 1.24% 1.49%
Expenses net of voluntary waivers, ifany .. ........ . 1.50% 1.42% 1.17% 1.24% 1.49%
Expenses net of all reductions . . . . . ..o oo 1.50% 1.40% 1.16% 1.23% 1.48%
Net investment income (I0S5) . . . . . oo o (.77)% (:57)% (.58)% (47)% (:37)%
Supplemental Data
Net assets, end of period (000 omitted) ... ... ...t $ 283,293 $322,936 $623,950 $891,241 $265,395
Portfolio tUMOVET TAtE . . . . . v 66% 75% 124% 79% 62%

Total returns would have been lower had certain expenses not been reduced during the periods shown.
Total returns do not include the effect of the sales charges.
Calculated based on average shares outstanding during the period.
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Expense ratios reflect operating expenses of the fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from directed brokerage or other expense offset arrangements and do not represent

the amount paid by the fund during periods when reimbursements or reductions occur. Expenses net of any voluntary waivers reflects expenses after reimbursement by the investment adviser but prior to reductions from directed brokerage or

other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the fund.

Fidelity Japan Smaller Companies Fund

Years ended October 31, 2002 2001 2000 1999 1998
Selected Per-Share Data
Net asset value, beginning of period . . . . ... ... $ 6.97 $ 1425 $ 20.56 $ 6.01 $ 6.47
Income from Investment Operations
Net investment income (108S)C . . . . . . o v vt e et — (.03) (12) (.03) (.01)
Net realized and unrealized gain (10S8) . ... .. oot (.47) (2.80) (6.13) 14.45 (.45)
Total from investment Operations . . . . . . v v vt (.47) (2.83) (6.25) 14.42 (.46)
Distributions in excess of net investmentincome . .. ... ... i — — (.15) — (.01)
Distributions from net realized gain . . . . ... .. . — (4.46) — — —
Total distributions . . . . ..o — (4.46) (.15) — (.01)
Redemption fees added to paid in capital® ... ........ ... ... ... .02 .01 .09 A3 01
Net asset value, end of period . . .. .. ..o $ 652 $ 697 $ 1425 $ 2056 $ 601
Total RetUm™B . (6.46)% (25.96)% (30.24)% 242.10% (6.94)%
Ratios to Average Net Assets?
Expenses before expense reductions . . ... ..o 1.19% 1.21% 1.07% 1.07% 1.23%
Expenses net of voluntary waivers, ifany . ... 1.19% 1.21% 1.07% 1.07% 1.23%
Expenses net of all reductions .. .. ... 1.19% 1.19% 1.06% 1.07% 1.23%
Net investment income (I0SS) . . . . . o oo v (.06)% (.40)% (.57)% (.22)% (.20)%
Supplemental Data
Net assets, end of period (000 omitted) .. ...... ... $ 408,611 $339,130 $559,577 $1,780,012 $ 99,987
Portfolio tUMOVEr Tate . . . . . o oo 50% 52% 39% 39% 39%

Total returns would have been lower had certain expenses not been reduced during the periods shown.
Total returns do not include the effect of the sales charges.
Calculated based on average shares outstanding during the period.
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Expense ratios reflect operating expenses of the fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from directed brokerage or other expense offset arrangements and do not represent

the amount paid by the fund during periods when reimbursements or reductions occur. Expenses net of any voluntary waivers reflects expenses after reimbursement by the investment adviser but prior to reductions from directed brokerage or

other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the fund.
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Appendix - continued

Fidelity Latin America Fund

Years ended October 31, 2002 2001 2000 1999 1998
Selected Per-Share Data

Net asset value, beginning of period . . . . ... ... $ 1040 $ 1387 $§ 1231 $ 1073 $ 1551
Income from Investment Operations

Net investment income (108S)° . . . .. .ot 17 21 07 18 220

Net realized and unrealized gain (I0SS) . . . ..o oo (1.41) (3.68) 161 161 (4.81)

Total from investment 0perations . . . . ... oo o (1.24) (3.41) 1.68 1.79 (4.59)
Distributions from net inveStmentincome . . .. ... ..o (.25) (.07) (14) (.25) (.20
Redemption fees added to paid incapital® ... ........ ... . .01 .01 .02 04 01
Net asset valug, end of period . . . . .. ..o $§ 8% $ 1040 $ 1387 $§ 1231 $ 1073
Total REtUMAB L (12.37)% (24.61)% 13.76% 17.46% (30.01)%
Ratios to Average Net AssetsF

Expenses before expense reductions . ... ... 1.44% 1.41% 1.25% 1.32% 1.34%

Expenses net of voluntary waivers, ifany . ... 1.44% 1.41% 1.25% 1.32% 1.34%

Expenses net of all reductions .. .. ... 1.41% 1.35% 1.23% 1.30% 1.33%

Net investment income (I0SS) ... ..o oo 1.57% 2.14% 44% 1.55% 1.49%
Supplemental Data

Net assets, end of period (000 omitted) .. ... $ 140,399 $184,457 $297,265 $307,336 $332,240

Portfolio tUMOVEN TAtE . . . . o o oot 128% 96% 51% 49% 31%

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

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

Calculated based on average shares outstanding during the period.

Investment income per share reflects a special dividend which amounted to $.06 per share.

Investment income per share reflects a special dividend which amounted to $.07 per share.

Expense ratios reflect operating expenses of the fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from directed brokerage or other expense offset arrangements and do not represent

the amount paid by the fund during periods when reimbursements or reductions occur. Expenses net of any voluntary waivers reflects expenses after reimbursement by the investment adviser but prior to reductions from directed brokerage or
other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the fund.

Fidelity Nordic Fund

nm o o m =

Years ended October 31, 2002 2001 2000 1999 1998
Selected Per-Share Data
Net asset value, beginning of period . . . . . ... ..o $ 1731 $ 2719 $ 2249 $ 16.26 $ 1594
Income from Investment Operations
Net investment income (108S)° . . . . ..ot 10 .07 .05 .07 .03
Net realized and unrealized gain (0SS) . . . . .o oo (1.99) 9.717) 5.10 6.14 1.46
Total from investment Operations . . . . . . . oo ot (1.89) (9.64) 5.15 6.21 1.49
Distributions from net investmentincome . . . ... ... (.06) (.03) (.06) — (.07)
Distributions from net realized gain . . . . ... .. L — (.22) (.45) — (1.18)
Total distrbutions . . . . ... (.06) (.25) (51) — (1.25)
Redemption fees added to paid incapital® ... .. ..., .. ... — 01 .06 .02 .08
Net asset valug, end of period . . . . . ..o oo $ 1536 $ 1731 $ 2719 $ 2249 $ 1626
Total RetUMAB L (20.97)% (35.72)% 23.21% 38.31% 10.99%
Ratios to Average Net Assets?
Expenses before expense reductions . . ... .. 1.35% 1.26% 1.17% 1.27% 1.35%
Expenses net of voluntary waivers, ifany . ... 1.35% 1.26% 1.17% 1.27% 1.35%
Expenses net of all reductions . . .. .. .. 1.30% 1.20% 1.15% 1.23% 1.35%
Net investment income (I0SS) . .« . . o oot 57% .34% .18% 3% .20%
Supplemental Data
Net assets, end of period (000 omitted) . . ... ..o v $ 73992 $ 98434 $200,872 $111,388 $101,858
Portfolio tUMOVET TAtE . . . . v v 106% 88% 80% 70% 69%

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

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

Calculated based on average shares outstanding during the period.

Expense ratios reflect operating expenses of the fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from directed brokerage or other expense offset arrangements and do not represent

the amount paid by the fund during periods when reimbursements or reductions occur. Expenses net of any voluntary waivers reflects expenses after reimbursement by the investment adviser but prior to reductions from directed brokerage or
other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the fund.
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Fidelity Pacific Basin Fund

Years ended October 31, 2002 2001 2000 1999 1998
Selected Per-Share Data
Net asset value, beginning of period . . . . ... ... $ 1309 $ 2032 $ 2248 $ 1189 $ 1341
Income from Investment Operations
Net investment income (108S)° . . . . ..ot (.02) (.02) (.10) (.04) (.02)
Net realized and unrealized gain (10SS) . . . ..o ot (.36) (5.91) (1.86) 10.62 (1.26)
Total from investment 0perations . . . . . .. oo (.38) (5.93) (1.96) 10.58 (1.28)
Distributions from net investmentincome . ... ... .. — (1.10) — — —
Distributions in excess of net investmentincome ... ... ... — — (.28) (.02) (.25)
Distributions from net realized gain . ... .. ... ... — (.23) — — —
Total distributions . . . . ..o o — (1.33) (.28) (.02) (.25)
Redemption fees added to paid incapital® .. ... ... ... ... . .02 .03 .08 .03 .01
Net asset valug, end of period . . .. . ..o $§ 1273 $ 13.09 $ 2032 $ 2248 $ 1189
Total ReturnABC (2.75)% (30.79)% (8.61)% 89.36% (9.52)%

Ratios to Average Net Assetst

Expenses before expense reductions . . ... ... 1.51% 1.48% 1.25% 1.37% 1.73%

Expenses net of voluntary waivers, ifany .. ... 1.51% 1.48% 1.25% 1.37% 1.73%

Expenses net of all reductions .. ... ... 1.50% 1.45% 1.22% 1.36% 1.72%

Net investment income (I0SS) ... .. oo oo (.15)% (11)% (:42)% (-24)% (.16)%
Supplemental Data

Net assets, end of period (000 omitted) ... ........ccvirii $ 306,206 $303,672 $516,769 $659,881 $195,464

Portfolio tUMOVET TAtE . . . . o o v oot 98% 123% 144% 101% 57%

m o o m >

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

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

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

Calculated based on average shares outstanding during the period.

Expense ratios reflect operating expenses of the fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from directed brokerage or other expense offset arrangements and do not represent

the amount paid by the fund during periods when reimbursements or reductions occur. Expenses net of any voluntary waivers reflects expenses after reimbursement by the investment adviser but prior to reductions from directed brokerage or
other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the fund.

Fidelity Southeast Asia Fund

Years ended October 31, 2002 2001 2000 1999 1998
Selected Per-Share Data
Net asset value, beginning of period . . . . . ... ... $ 9.10 $ 1174 $§ 1215 $ 813 $§ 0955
Income from Investment Operations
Net investment income (105S)° . . . . . . oot .06 .03 (.04) .03 .09
Net realized and unrealized gain (10SS) . . . . .o oot 81 (2.68) (.38) 397 (1.48)
Total from investment 0perations . . . . . .. oo vt 87 (2.65) (.42) 4.00 (1.39)
Distributions from net investmentincome . . . . ... ... (.03) — (.02) (.02) (.05)
Redemption fees added to paid in capital® . ........... ... .. .02 01 .03 .04 02
Net asset valug, end Of PRI . . . . o oot $ 9.96 $ 910 $ 1174 $ 1215 $ 813
Total RetUnAB L 9.75% (22.49)% (3.24)% 49.80% (14.44)%
Ratios to Average Net Assets?
Expenses before expense reductions . . ... ... 1.54% 1.55% 1.37% 1.46% 1.83%
Expenses net of voluntary waivers, ifany .. ......... ... 1.54% 1.55% 1.37% 1.46% 1.83%
Expenses net of all reductions .. . ... ..o 1.50% 1.52% 1.35% 1.43% 1.79%
Net investment income (10S5) . . . . oo 54% 24% (.23)% .28% 1.07%
Supplemental Data
Net assets, end of period (000 omitted) ... ... ..ot $ 245,651 $206,012 $290,998 $360,682 $223,339
Portfolio tUMOVET TALE . . . . v v 131% 91% 88% 93% 95%
A Total returns would have been lower had certain expenses not been reduced during the periods shown.
B Total returns do not include the effect of the sales charges.
¢ Calculated based on average shares outstanding during the period.
D

Expense ratios reflect operating expenses of the fund. Expenses before reductions do not reflect amounts reimbursed by the investment adviser or reductions from directed brokerage or other expense offset arrangements and do not represent
the amount paid by the fund during periods when reimbursements or reductions occur. Expenses net of any voluntary waivers reflects expenses after reimbursement by the investment adviser but prior to reductions from directed brokerage or
other expense offset arrangements. Expenses net of all reductions represent the net expenses paid by the fund.
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You can obtain additional information about the funds. The funds’ SAI includes more detailed information about each fund and its investments. The SAl is incorporated herein by reference
(legally forms a part of the prospectus). Each fund’s annual and semi-annual reports include a discussion of the fund’s holdings and recent market conditions and the fund’s investment
strategies that affected] performance.

For a free copy of any of these documents or to request other information or ask questions about a fund, call Fidelity at 1-800-544-8544. In addition, you may visit Fidelity’s web site at
www.fidelity.com for a free copy of a prospectus or an annual or semi-annual report or to request other information.

The SAI, the funds’ annual and semi-annual reports and other related materials are available from the Electronic Data Gathering, Analysis, and Retrieval (EDGAR) Database on the SECs
web site (http://www.sec.gov). You can obtain copies of this information, after paying a duplicating fee, by sending a request by e-mail to publicinfo@sec.gov or by writing the Public
Reference Section of the SEC, Washington, D.C. 20549-0102. You can also review and copy information about the funds, including the funds” SAI, at the SEC’s Public Reference Room
in Washington, D.C. Call 1-202-942-8090 for information on the operation of the SEC's Public Reference Room.

Investment Company Act of 1940, File Number, 811-4008

Targeted International Equity Funds, Fidelity, Fidelity Investments & (Pyramid) Design, FAST, and Directed Dividends are registered trademarks of FMR Corp.
Portfolio Advisory Services is a service mark of FMR Corp.

The third party marks appearing above are the marks of their respective owners.
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