e
MUTUAL FUND SCOREBOARD

Closed-End Equity Funds

FUND RATING CATEGORY RISK SIZE FEES PERFORMANCE TREND PREMIUM/DISCOUNT

ASSETS EXPENSE  NAV.RET.(%)  SHARESRET.(%) YIELD  3-YEAR DIFFERENCE FROM NAV

$MIL.  RATIO(%) 1YR. 3YRS. 1YR. 3YRS. (%) ANALYSIS 1996 HIGH LOW 1/31/97
ADAMS EXPRESS && large-capBlend Low 11388 05 208 162 162 131 26 M -108 -17.7 -16.8
ALLIANCE GLOBAL ENVIRONMENT & Specialty-Misc.  Low 9.3 16 327 157 350 125 0.0 (=M -169 -23.1 -23.2
ARGENTINA FUND ®® latinAmerica  High 1229 20 157 04 61 -81 28 [ 123 -109 -81
ASA LIMITED %% Precious Metals  High 3237 05 -10 -11.2 32 -12 40 MO 112 52 52
ASIA PACIFIC % Pacific ex-Japan  High 2192 16 83 -36 -72 -144 00 [l 94 -11.5 -143
ASIA TIGERS @ Pacific ex-Japan  Average  256.2 1.7 85 -25 -20 -118 03 [ 49 -185 -17.2
AUSTRIA FUND AVG  Europe Average 1363 18 146 71 90 -1.1 14 w137 -246 -21.5
BAKER FENTRESS & Mid-cap Growth  Low 760.7 07 147 146 155 125 42 millm 151 -228 -193
BERGSTROM CAPITAL & large-cap Growth Low 1514 038 88 180 115 130 25 MM -79 -169 -135
BLUE CHIP VALUE & large-capValue Low 1078 12 214 191 395 197 12 (AW 35 129 64
BRAZIL FUND ®  Latin America High 4180 16 295 167 96 109 24 HCH 94 -204 -16.0
BRAZILIAN EQUITY ®  Latin America High 1002 19 277 121 43 48 01 MW 323 -284 -16.1
CENTRAL EUROPEAN EQUITY & Europe Average 2891 12 328 177 326 117 05 =M -17.7 -241 -200
CENTRAL FUND OF CANADA AVG Precious Metals  Average 81.3 NA 65 -30 -12 —45 02 ®mL 68 -39 -56
CENTRAL SECURITIES aae Mid-capValue Low 3476 06 280 233 258 272 35 M 11 -25 15
CHILE FUND AVG Latin America Average 3170 15 -11.0 173 -163 1.1 30 WL -22 -154 -104
CHINA FUND % Pacific ex-Japan  Average 1771 26 346 -32 126 -185 08 [ 166 -196 -17.7
CLEMENTE GLOBAL GROWTH AVG  World Average 614 16 65 27 06 -41 00 W= -158 -264 -25.1
COHEN & STEERS REALTY INCOME & & Real Estate Low 308 17 332 153 407 163 42 M=M 134 00 203
CZECH REPUBLIC Europe 911 24 298 NA 74 NA 42 [[H 16 -17.2 -124
DELAWARE GRP. DVD. & INC. &  Dom. Hybrid Verylow 2057 08 220 124 273 148 99 |wmlMl 120 02 37
DELAWARE GRP. GLOBAL DVD. & INC. Dom. Hybrid 970 1.1 233 NA 269 NA 100 [mll 85 -27 36
DUFF & PHELPS UTILITIES INC. AVG  Dom. Hybrid Average 1678.5 1.2 4.0 5.4 4.6 3.7 86 (] 12.6 14 6.8
EMERGING GERMANY AVG  Europe Average 1477 15 161 29 121 —47 00 mm -182 -215 -24.1
EMERGING MKTS. INFRASTRUCTURE AVG  Div.Emg.Mkts.  Average 2166 1.8 149 -04 44 115 08 |l -45 -21.8 -11.7
EMERGING MKTS. TELECOMMUNS. % Div.Emg. Mkts.  Average 1513 1.8 130 22 109 -104 00 W W -35 -208 -165
EMERGING MEXICO ® %% [atin America Very High 1145 18 293 -160 220 -249 13 [ 64 -216 -17.0
ENGEX % Small-cap Growth High 154 33 -31 38 -31 34 00 [M] -161 -31.0 -294
EQUUS I AVG  Dom. Hybrid Average 981 51 301 150 361 134 02 mmlMl 263 426 -308
EUROPE FUND aea& Europe Low 1830 14 353 210 348 155 09 W=l 59 -193 -10.1
EUROPEAN WARRANT % Europe High 1228 20 556 89 456 13 00 [(mlMl 69 -265 -22.1
FIDELITY ADV. EMERGING ASIA Pacific ex-Japan 1435 18 193 NA 109 NA 30 [[m -07 -161 -133
FIDELITY ADV. KOREA Pacific ex-Japan 419 18 -292 NA -106 NA 00 [L[IJ 135 -133 1.3
FIRST AUSTRALIA AVG  Pacific ex-Japan  Average 1836 1.5 140 44 104 -21 22 m W -105 -199 -16.1
FIRST FINANCIAL «oe Financial Low 2248 12 430 357 572 424 1.1 A 59 -136 96
FIRST IBERIAN & Europe Average 896 19 379 175 455 102 08 =M -183 -254 -234
FIRST ISRAEL ®%  Foreign High 704 22 70 41 39 -82 00 [lmal 43 -186 -164
FIRST PHILIPPINE % Pacific ex-Japan  High 2247 18 206 -21 202 -59 00 MW -121 -234 -19.0
FOREIGN & COLONIAL EMG. MID. EAST Foreign 437 30 253 NA 279 NA 00 [ 95 -223 -187
FRANCE GROWTH AVG  Europe Average 205.1 16 250 103 139 —04 07 (==l -116 -23.7 -223
GABELLI EQUITY #  Mid-capBlend  Low 10154 1.2 90 94 110 52 81 M=m 35 -92 -74
GABELLI GLOBAL MULTIMEDIA Communication 814 20 93 NA 75 NA 55 [[ml -134 -207 -199
GENERAL AMERICAN INVESTORS & large-cap Growth Low 5978 1.3 194 128 189 99 09 mmm -135 -185 -139
GERMANY FUND & Europe Average 2209 12 278 163 216 89 25 =M -128 -229 -187
GLOBAL HEALTH SCIENCES & Health Average 4176 12 151 253 139 203 0.0 W 154 -257 -200
GREATER CHINA FUND ®%  Pacific ex-Japan  High 2282 24 317 -37 136 -139 08 [ 79 -204 -209
GROWTH FUND OF SPAIN &  Europe Low 2709 12 324 189 279 144 13 WM 142 -222 -193
G.T. GLOBAL DEVELOPING MKTS. Int. Hybrid 5040 1.8 245 NA 247 NA 42 [ 42 -232 -197
G.T. GLOBAL EASTERN EUROPE (a) AVG  Europe Average 1138 18 215 90 182 19 05 MM 52 -201 -13.0
H&Q HEALTHCARE INVESTORS AVG Health Average 1211 16 70 143 76 116 00 [Mal -58 -199 -15.1

NA = Not available.
(a) Formerly G.T. Greater Europe.

DATA: MORNINGSTAR, INC., CHICAGO, IL.

How to Use the Tables

Closed-end funds are publicly
traded investment companies.
Their results are measured two
ways: one, by the change in net
asset value (NAV), which is gener-
ated by the fund’s manager; the
other, by the change in the
shares’ market price. Total
returns, which include dividends
and capital gains, are shown for
one- and three-year periods. The
three-year figure is an average an-
nual return. All returns are pretax.
BUSINESS WEEK RATING
Ratings are based on three-year
risk-adjusted performance of the
fund’s portfolio. A rating is calcu-

lated by subtracting a fund’s risk-
of-loss factor from total return.
Equity funds are rated against
each other, and to earn an above-
average rating, must beat the S&P
500 on a risk-adjusted basis. For
ratings, municipal bond funds are
separated from other bond funds.
& #& #& SUPERIOR

-~ & VERY GOOD

- GOOD

AVG AVERAGE

A 4 BELOW AVERAGE
L 2R 4 POOR

¥ ¥ ¥ VERY POOR
RISK

For each fund, the monthly Trea-
sury bill return is subtracted from
the monthly NAV return in each

month of the rating period. When
a fund has underperformed Trea-
sury bills, this monthly result is
negative. The sum of these nega-
tive numbers is then divided by
the number of months. The result
is a negative number, and the
greater its magnitude, the higher
the risk of loss.

EXPENSE RATIO

Fund expenses for 1996 as a per-
cent of average net assets. Ratio
may include interest expense.
YIELD

Income earned during 1996, as a
percentage of yearend NAV per
share, adjusted for capital gains.
MATURITY

The average maturity of the secu-

rities in a bond fund, weighted
according to their market value.
TREND

A fund’s relative performance
during 1994, 1995, and 1996.
From left to right, the level of
green in each shows how the
portfolio of each fund performed
relative to other funds: M for the
top quartile; m for the second
quartile; md for the third quartile;
and [ for the bottom quartile.
An empty box indicates no
returns for that time period.
PREMIUM/DISCOUNT

The market price of closed-end
funds is either less than the value
of their securities, a discount, or
more, a premium, to their NAVs.
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MUTUAL FUND SCOREBOARD

Closed-End Equity Funds

FUND RATING CATEGORY RISK SIZE FEES PERFORMANCE TREND PREMIUM/DISCOUNT

ASSETS  EXPENSE  NAV.RET. (%)  SHARESRET. (%) YIELD  3-YEAR DIFFERENCE FROM NAV

$MIL.  RATIO (%) 1YR. 3YRS. 1YR. 3VYRS. (%) ANALYSIS 1996 HIGH LOW 1/31/97
H&Q LIFE SCIENCES INVESTORS AVG  Health Average 1110 1.6 39 96 26 79 00 [ -77 -204 -184
HERZFELD CARIBBEAN BASIN Financial 88 33 143 NA -72 NA 16 [ 331 -127 -13.1
INDIA FUND World 2578 20 -153 NA -140 NA 01 [ 162 -102 -27
INDIA GROWTH $%%  Foreign VeryHigh 975 22 -132 -123 -120 -199 07 [ 287 -10 50
INDONESIA FUND ®%  Foreign VeryHigh 492 20 143 -87 -37 -223 00 ML 270 -117 121
IRISH INVESTMENT && Pacific ex-Japan  Low 826 16 283 228 251 180 15 [Lm 00 -195 -95
ITALY FUND % Europe Average 1026 14 214 54 168 -38 18 [HEM -11.0 -198 -150
JAKARTA GROWTH % Europe High 419 19 108 -17 -56 -148 00 WM 117 -144 -162
JAPAN EQUITY ¥ Pacific ex-Japan  Average 971 10 -157 16 -241 -47 04 [ = 264 -38 -15.0
JAPAN OVER-THE-COUNTER EQ. ®%  Japan High 800 15 -11.1 -76 -238 -123 06 ML] 212 -98 143
JARDINE FLEMING CHINA REGION ®%  Japan High 1302 22 283 -11.7 127 -215 02 ML 51 -225 9.1
JARDINE FLEMING INDIA Pacific ex-Japan 774 29 147 NA -219 NA 00 [ 253 -87 -196
JOHN HANCOCK BANK & THRIFT OPPORT. Foreign 7445 15 314 NA 332 NA 17 [0 -87 -213 06
KOREA FUND %% Pacific ex-Japan  High 5093 1.3 -302 -3.1 -30.0 -109 00 ML 143 21 162
KOREA EQUITY ® %% Pacific ex-Japan  High 5.1 19 331 -17.5 -258 -240 0.0 |l L] 40 -94 13
KOREAN INVESTMENT %%  Pacific ex-Japan  High 628 20 -31.5 -143 -259 -240 00 WL 15 -106 58
LATIN AMERICA EQUITY % Latin America High 1452 18 136 -02 92 -103 04 Hm 0.1 -193 -134
LATIN AMERICA INVESTMENT % Latin America High 1500 1.8 132 02 83 -122 15 MWW 06 -198 140
LATIN AMERICAN DISCOVERY %%  Latin America High 1933 22 483 12 396 -90 12 WM 15 -186 -147
LIBERTY ALL-STAR EQUITY & large-capBlend Low 9739 1.1 216 165 162 11.6 00 M 04 -92 -81
LIBERTY ALL-STAR GROWTH ##& large-capBlend Verylow 46.8 14 183 109 93 48 00 H=m -89 -199 -16.7
MALAYSIA FUND ®%  Pacific ex-Japan  High 2416 14 211 -15 200 -54 00 (LM 38 -140 -83
MEXICO FUND ® %% [latin America VeryHigh 8616 1.1 264 -17.0 212 243 29 [ -74 -203 -17.2
MEXICO EQUITY & INCOME %% Latin America VeryHigh 1379 17 213 67 225 -168 43 [ -70 -223 -154
MFS SPECIAL VALUE &  Small-capBlend  Low 932 13 180 139 264 178 59 W 246 64 215
MORGAN FUNSHARES Large-cap Growth 63 20 149 NA 59 NA 00 [ 76 -225 -18.7
MORGAN GRENFELL SMALLCAP AVG  Small-cap Growth Average 111.5 1.5 173 171 148 144 87 millm =50 -21.0 -12.0
MORGAN STANLEY AFRICA INVMT. Foreign 2928 1.8 93 NA 169 NA 09 [ -172 -245 -23.1
MORGAN STANLEY ASIA-PACIFIC Div. Pacific 9108 14 -28 NA -186 NA 62 [0 -32 -236 -182
MORGAN STANLEY EMG. MKTS. % Div.Emg. Mkts.  Average 3926 1.9 149 -35 40 -109 07 =l 191 -144 -69
MORGAN STANLEY INDIA INVMT. Foreign 3186 32 09 NA 41 NA 00 [[IJ 241 64 108
MORGAN STANLEY RUSSIA & NEW EURO. Europe 1329 NA NA NA NA NA NA 117 -1.1 133 -12.7
NATIONS BALANCED TARGET MAT. Dom. Hybrid 574 12 1001 NA 109 NA 39 [Mm -57 -187 -135
NEW AGE MEDIA AVG Communication  Average 222.7 1.3 15 133 18 7.0 00 MEJ -133 -229 -18.1
NEW GERMANY AVG  Europe Average 5750 10 245 119 272 51 26 WM 180 -283 -225
NEW SOUTH AFRICA Foreign 742 20 -198 NA -145 NA 06 [m] -154 -240 -184
PAKISTAN INVESTMENT ®®% Foreign VeryHigh 565 22 -27.2 -301 -24 -308 00 [LLJ 15 -161 14
PETROLEUM AND RESOURCES #  Nat.Resources  Low 4846 06 254 159 309 163 23 mlMM 56 -126 -55
PILGRIM AMERICA BANK & THRIFT (b) &« & & Financial Low 252.3 1.1 348 256 371 240 1.0 109 -229 -80
PORTUGAL FUND AVG  Europe Average 925 16 320 114 243 -01 06 WM 59 -232 -189
QUEST FOR VALUE CAPITAL * & large-capBlend Low 8909 00 107 146 133 181 o0 HEE 30 -110 -23
QUEST FOR VALUE INCOME ** aae large-capBlend Verylow 8909 07 126 120 78 68 120 [H=m 41 13 05
ROC TAIWAN @ Pacific ex-Japan  High 3947 20 259 32 -24 -93 00 MM 1856 -145 -142
ROYCE MICRO-CAP &# Small-capValue Verylow 1139 14 159 144 133 85 1.1 [mm -97 -202 -176
ROYCE VALUE &  Small-capValue Verylow 3218 20 152 114 160 84 1.1 [mm 68 -17.8 -148
SALOMON BROTHERS #«&#& large-capBlend Verylow 15884 04 302 209 392 241 19 A -1.3 -116 -5.9
SCHRODER ASIAN GROWTH AVG  Div. Pacific Average 2695 1.7 68 04 03 -87 08 il 03 -139 -10.2
SCUDDER NEW ASIA AVG  Div. Pacific Average 1334 1.7 25 -40 -11.5 —128 02 [LIJ 127 -181 -13.7
SCUDDER NEW EUROPE &  Europe Low 2811 16 344 168 239 92 04 =M -127 -225 -203
SINGAPORE FUND AVG  Pacific ex-Japan  Average 1206 2.0 31 12 -93 -119 11 mI] 111 -104 -98
SOURCE CAPITAL &# Mid-capValue  Verylow 3285 09 224 141 249 131 77 =l 21 -85 -06
SOUTHEASTERN THRIFT & BANK aae Financial Verylow 605 13 250 267 219 264 17 M -01 -195 -106
SOUTHERN AFRICA Foreign 1040 21 35 NA 58 NA 27 [ -145 -240 -187
SPAIN FUND AVG  Europe Average 1464 21 372 155 337 1.7 14 (=l 129 -23.1 -223
SWISS HELVETIA AVG  Europe Average 3072 14 20 110 -30 12 05 [ -87 -188 -186
TAIWAN FUND % Pacific ex-Japan  High 3854 24 369 92 86 -96 00 MM 245 -141 -1438
TCW/DW EMG. MKTS. OPPORT. Div. Emg. MKkts. 2744 17 151 NA 103 NA 04 [ 40 -216 -98
TEMPLETON CHINA WORLD AVG  Pacific ex-Japan  Average 3278 1.7 405 36 308 -53 20 [ 42 -216 -18.2
TEMPLETON DRAGON Pacific ex-Japan 10447 15 383 NA 254 NA 21 [=M 62 -212 -18.1
TEMPLETON EMERGING MKTS. AVG Div.Emg. Mkts.  Average 2887 1.7 213 1.8 27 -25 00 =l M 378 -04 37
TEMPLETON RUSSIA Europe 1132 20 839 NA 658 NA 04 [ 280 03 64
TEMPLETON VIETNAM OPPORT. Pacific ex-Japan 1166 15 120 NA 75 NA 26 [[lm 30 -229 -174
THAI FUND ¥ %% Pacific ex-Japan  VeryHigh 2147 13 -36.0 -166 -253 -13.4 20 =] 6.1 -141 119
THAI CAPITAL ¥ %% Pacific ex-Jlapan  VeryHigh 601 23 -316 -163 -209 -13.9 11 [CLLJ 110 -100 76
TRI-CONTINENTAL && large-capBlend Low 28350 06 226 162 216 141 25 M -155 -193 -1638
TURKISH INVESTMENT %% Foreign Very High 408 19 174 -216 50 -256 25 [ 279 -10.1 -88
UNITED KINGDOM &  Europe Low 638 16 254 154 237 64 25 =M 141 -207 -16.2
WORLDWIDE VALUE & Europe Low 712 21 334 153 504 153 0.0 =M 76 -218 -11.3
ZWEIG FUND &#  Dom. Hybrid Verylow 589.1 1.2 173 106 96 32 112 [ma=m 38 52 -39
ZWEIG TOTAL RETURN &#  Dom. Hybrid Verylow 6388 1.1 63 69 41 -01 104 i 64 -35 -0.7

NA=Not available.

(b) Formerly Pilgrim Regional Bankshares. *Converts to Oppenheimer Quest Capital Value Fund, an open-end mutual fund, on Feb. 28. **Liquidated on Jan. 31.

DATA: MORNINGSTAR, INC., CHICAGO, IL.

90 BUSINESS WEEK / FEBRUARY 17, 1997




MUTUAL FUND SCOREBOARD

Closed-End Bond Funds

FUND RATING CATEGORY RISK SIZE FEES PERFORMANCE PORTFOLIO TREND PREMIUM/DISCOUNT
ASSETS EXPENSE NAV.RET. (%) SHARESRET.(%) YIELD MAT.  3-YEAR __ DIFFERENCE FROM NAV
SMIL. RATIO (%) 1YR. 3YRS. 1YR. 3YRS. (%) (YRS) ANALYSIS 1996 HIGH LOW 1/31/97
ACM GOVERNMENT INCOME ®%  Multisector High 590.1 1.3 169 82 247 44 99 162 (M 90 -55 -06
ACM GOVERNMENT SECURITIES ®% Multisector High 7710 20 176 81 198 13 108 144 (s 05 -11.0 -68
ACM GOVERNMENT SPECTRUM ® %% Multisector VeryHigh 2652 13 61 16 65 -40 108 158 [Clmmdl 12 -112 -45
ACM MANAGED DOLLAR INCOME % %% |nternational VeryHigh 3901 1.1 405 117 412 72 110 149 (M 05 -131 -89
ACM MANAGED INCOME ®  Multisector High 1924 11 106 99 173 60 99 102 [ 152 08 53
ACM MUNICIPAL SECURITIES INC. %% Muni. Ntl. Long  High 1361 08 68 31 64 53 71 260 [« 65 -29 20
ALL AMERICAN TERM AVG Interm. (Gen.) Low 1984 1.1 104 78 77 50 84 83 e -7.0 -136 -123
ALLIANCE WORLD DOLLAR GOVT. Il % %% |[nternational Very High 10558 1.3 349 84 302 57 107 193 [imlMl 50 -107 -49
AMERICAN GOVT. INCOME PTFL. %% [nterm. Govt. VeryHigh 1808 14 72 -02 10 -713 91 97 [ -20 -16.7 -11.1
AMERICAN MUNICIPAL TERM & Muni. Ntl. Long  Average %4 06 39 54 91 77 58 168 immd -24 -93 -43
AMERICAN STRAT. INCOME PTFL. Il %% Interm. (Gen.) Average 2543 13 69 56 100 01 97 154 |mied 136 -18.9 -13.0
APEX MUNICIPAL aae MuniNtllong Verylow 1960 09 76 66 135 44 72 210 M= -38 -136 64
BANCROFT CONVERTIBLE & Convertibles Average 833 1.2 193 141 174 106 40 67 millw -88 -16.3 -13.1
BEA INCOME AVG Interm. (Gen.) Low 2806 09 79 77 110 75 118 84 [mmm 10 -123 -6.0
BLACKROCK 1998 TERM ®  Short Govt. Verylow 5756 07 68 62 114 36 53 71 (e -48 -105 -52
BLACKROCK INCOME @ Long Govt. Average 4697 1.1 65 65 90 25 88 139 |mimd 127 -20.0 -158
BLACKROCK INS. MUNI. 2008 % Muni. Ntl. Long  High 4189 1.0 46 56 137 49 55 134 W] -62 -133 -96
BLACKROCK INS. MUNIL. TERM AVG Muni. Ntl. Long  Average 2843 1.0 47 56 75 53 62 133 [mls -32 -81 -57
BLACKROCK INVMT. QLTY. TERM % Long Govt. Average 3284 09 35 72 43 23 17 134 ] -129 -18.7 -147
BLACKROCK MUNI. TARGET TERM AVG Muni. Ntl. Long Average 4488 09 43 53 14 6.0 6.0 104 fmmi] -41 -82 -53
BLACKROCK N.Y. INS. MUNIL. 2008 AVG Muni.S.S.Long  High 1736 1.1 37 52 96 65 57 131 mm] -34 -87 -49
BLACKROCK N. AMER. GOVT. INC. TRUST %% |[nternational High 4224 10 141 92 146 51 7.0 124 [ -82 -19.0 -176
BLACKROCK STRATEGIC TERM @ Interm. Govt. Average 5163 08 54 69 121 08 66 93 |l 135 -185 -128
BLACKROCK TARGET TERM ¥ % Interm. Govt. Average 929.1 0.8 52 58 81 35 6.5 74 |miadl -8.1 -135 -95
CIGNA HIGH-INCOME SHARES a2 HighYield Verylow 2735 1.1 157 11.8 191 124 108 83 [Mmm 161 73 121
COLONIAL INTERMARKET INCOME | AVG Multisector Low 129.9 1.0 103 83 96 44 9.5 97 [mmm 20 -88 -15
COLONIAL MUNICIPAL INCOME &#&& MuniNllong Verylow 201.1 10 48 59 114 32 73 230 M= -05 -104 -1.0
CORPORATE HIGH-YIELD & High Yield Average 3004 07 121 95 162 93 104 70 =MW 65 -22 719
DEAN WITTER GOVT. INCOME AVG Interm. Govt. Low 4399 07 59 71 73 49 73 94 M= -36 -121 -89
DREYFUS MUNICIPAL INCOME & Muni.Ntl. Long  Low 1953 08 44 49 146 47 63 238 mml 27 -62 04
DREYFUS STRATEGIC MUNI. BOND & MuniNtl. Long  Low 4398 08 53 57 112 37 66 225 i 314 -43 4.1
DREYFUS STRATEGIC MUNICIPALS aa# MuniNtllong Verylow 5668 09 51 59 112 40 68 227 imes 43 -44 07
DUFF & PHELPS UTILITIES TAX-FREE AVG Muni. Ntl. Long  Average 1297 14 21 56 68 59 56 216 W 11 -60 -0.1
DUFF & PHELPS UTILITY & CORP. %% long (Gen.) High 5025 08 10 67 06 56 84 203 M) 17 -98 -29
EMERGING MKTS. FLOATING RATE International 675 17 352 NA 473 NA 95 139 [ =M 51 -52 08
FIRST AUSTRALIA PRIME INCOME AVG International High 12914 13 186 116 58 52 96 73 MW 37 -152 -6.0
FRANKLIN PRINCIPAL MATURITY $ %% Multisector High 1946 33 165 57 152 60 65 57 [lmm 05 -170 -52
GLOBAL HIGH INCOME DOLLAR AVG International High 3511 1.5 239 108 226 67 99 155 [mMl -86 -169 -16.3
GLOBAL PARTNERS INCOME & & |[nternational VeryHigh 2195 1.3 417 153 408 110 121 130 (M 06 -98 -96
GREENWICH STREET MUNICIPAL Muni. Ntl. Long 2371 11 11 NA 28 NA 56 226 [ -19 -90 -20
HIGH INCOME ADVANTAGE %% [nterm. (Gen.) Average 1567 09 95 47 193 104 1.1 74 [mmsd 179 48 -70
HIGH INCOME OPPORTUNITY & Long (Gen.) Low 7881 1.2 133 88 209 80 97 80 [Mm 05 -82-126
INCOME OPPORTUNITIES 1999 AVG Long (Gen.) Average 4326 07 81 82 156 78 56 134 wiW -71 -139 -13
INSURED MUNICIPAL INCOME %% Long (Gen.) VeryHigh 3010 13 37 43 30 00 65 271 [l -140 -187 24
INTERCAPITAL CALIF. INS. MUNI. INC. ®% High Yield VeryHigh 1775 NA 43 40 97 08 6.1 247 e -84 -152 18.1
INTERCAPITAL CALIF. QLTY. MUNI. *% High Yield VeryHigh 1482 NA 41 48 89 -1.0 62 255 [mem -10.1 -17.2 04
INTERCAPITAL INCOME SECURITIES @ Interm. Govt. Average 2107 0.7 59 72 30 14 87 242 mimsl -13 -134 -89
INTERCAPITAL INS. MUNL. INC. ®% Muni. Ntl. Long  High 4341 NA 48 51 67 -02 65 248 [ -125 -18.8 -149
INTERCAPITAL INS. MUNICIPAL AVG Muni. S.S. Long Average 3527 NA 48 54 55 33 69 256 [ -24 -74 -93
INTERCAPITAL QLTY. MUNL. INC. AVG Muni.S.S.Long  High 5245 07 55 59 11.0 49 69 223 [ -37 -99 -132
INTERCAPITAL QLTY. MUNL INVMT. & Long (Gen.) Average 2734 07 47 52 43 22 712 223 [ 04 -7.7 -123
INVESTMENT GRADE MUNICIPAL AVG Muni. Nti. Long  High 1696 17 64 56 58 20 66 256 [l —133 -18.0 -13.2
JOHN HANCOCK INCOME SEC. % Muni. Ntl. Long  Average 1690 08 50 7.0 25 50 82 132 |mid -26 -92 68
JOHN HANCOCK PATRIOT GLB. DVD. % Muni. Ntl. Long  High 1168 13 93 84 24 31 84 NA |wiad 13 -129 -51
JOHN HANCOCK PATRIOT PREF. DVD. AVG Muni. Ntl. Long  Average 981 13 102 94 134 93 86 NA |mad 39 -38 -57
JOHN HANCOCK PATRIOT PREM. DVD. | ® %% Muni. Ntl. Long  High 1401 13 62 69 135 100 82 NA [ 56 -3.7 -154
KEMPER HIGH-INCOME & High Yield Low 2151 1.2 159 94 200 129 98 80 [mmm 112 52 39
KEMPER INTERMEDIATE GOVT. @ Short Govt. Low 2685 1.0 29 55 90 34 85 97 mm] 65 -147 -72
KEMPER MULTI-MARKET INCOME AVG Multisector Low 2171 10 89 85 96 92 91 83 mms 34 -53 14
KEMPER STRATEGIC MUNI. INC. &#&& MuniNtl. Interm.  Verylow 1280 08 63 62 80 67 65 183 M= 77 -09 35
LATIN AMERICA DOLLAR INC. % International VeryHigh 937 1.8 494 137 437 91 99 161 [l=Ml 72 -11.8 -10.3
LINCOLN NATL. CONV. SEC. AVG Convertibles High 1204 11 221 131 247 90 49 80 mmM -57 -178 -89
MANAGED HIGH-INCOME PTFL. & High Yield Low 3942 12 149 96 203 90 114 82 [mmm 25 -59 1.1
MANAGED MUNICIPALS PTFL. AVG Muni. Ntl. Long  Average 4176 10 38 52 40 55 56 209 W] -07 -81 -18
MFS CHARTER INCOME AVG Multisector Low 7285 09 86 78 167 82 87 86 [ -49 -154 -82
MFS GOVT. MARKETS INCOME % Multisector Average 5528 1.0 48 6.1 157 64 78 114 |mimsd -7.3 -17.0 -10.8
MFS INTERMEDIATE INCOME % Multisector Low 11618 10 65 68 166 70 80 7.8 Mmmd -76 -169 -120
MFS MULTIMARKET INCOME AVG Multisector Low 7409 1.2 97 83 192 99 84 103 mmm 67 -17.3 -114
MFS MUNICIPAL INCOME &#&& MuniNtllong Verylow 3287 13 41 62 35 70 71 194 MCLD 125 27 109
MONTGOMERY STREET INC. SEC. % Long (Gen.) Average 1982 07 61 73 46 38 81 118 [mms -42 -123 -9.0

NA=Not available.

DATA: MORNINGSTAR, INC., CHICAGO, IL.
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MUTUAL FUND SCOREBOARD Closed-End Bond Funds

FUND RATING CATEGORY RISK SIZE FEES PERFORMANCE PORTFOLIO TREND PREMIUM/DISCOUNT
ASSETS EXPENSE NAV.RET.(%) SHARESRET.(%) YIELD MAT.  3-YEAR __ DIFFERENCE FROM NAV
$MIL. RATIO (%) 1YR. 3YRS. 1YR. 3YRS. (%) (YRS) ANALYSIS 1996 HIGH LOW 1/31/97

MORGAN STANLEY EMG. MKTS. DEBT %% |nternational VeryHigh 5007 1.9 51.3 121 312 88 7.1 116 [ 43 -145 -66
MORGAN STANLEY HIGH-YIELD aae High Yield Low 1527 1.1 175 118 259 106 97 105 wim 42 -73 1.7
MUNICIPAL HIGH-INCOME «&& MniNllong Verylow 1850 08 66 7.1 149 64 67 220 M -34 -115 -06
MUNICIPAL PREMIUM INCOME & Muni. Ntl. Long  Average 2577 12 52 56 90 19 64 204 | -63 -119 -83
MUNIENHANCED FUND AVG Muni. Ntl. Long  High 3378 07 34 53 67 20 67 218 =m] -63 -108 64
MUNIVEST FUND & Muni.Ntl. Long  Average 5775 06 52 57 102 28 7.1 191 |msl -25 -10.1 -5.2
MUNIYIELD FUND && MuniNtl. Long  Average 5643 06 64 66 125 67 68 221 |mle 03 -85 -22
MUNIYIELD CALIFORNIA & Muni.S.S.Long  Average 2530 07 63 58 198 58 63 184 [lmml -17 -147 -36
MUNIYIELD INSURED AVG Muni. Ntl. Long  High 6955 07 45 56 79 28 66 234 mM] -63 -121 -78
MUNIYIELD NEW JERSEY AVG Muni.SS.long  Average 1317 07 33 48 133 43 62 206 mm] -23 -10.7 -21
MUNIYIELD N.Y. INSURED % Muni.S.S.long  High 1821 07 22 44 82 44 61 230 mm -19 -95 -32
MUNIYIELD QUALITY AVG Muni. Ntl. Long  High 4337 07 38 50 81 26 71 221 [ -61 -138 6.2
NEW AMERICA HIGH-INCOME & o High Yield Average 764 14 164 118 169 129 103 87 wilm 77 -12 00
NUVEEN CALIF. INVMT. QLTY. && MuniSS.long  Low 2060 08 49 53 82 64 62 212 lwbmm 52 -09 30
NUVEEN CALIF. MUNI. VALUE aae MuniSS. Interm. Verylow 2535 08 49 48 33 18 60 205 i 42 -38 24
NUVEEN INS. CALIF. PREM. INC. MUNL. 2 #% Muni.SS.Long  VeryHigh 1737 08 43 43 82 42 59 217 [ -41 -112 -92
NUVEEN INS. PREM. INC. MUNI. 2 %% MuniNtl. Long  VeryHigh 4908 08 31 40 51 24 60 195 [ -93 -147 -108
NUVEEN INS. QLTY. MUNL. AVG Muni. Ntl. Long  Average 5806 08 42 53 80 52 65 234 mm] 10 -58 -23
NUVEEN INVMT. QLTY. MUNI. &  Muni. Ntl. Long  Average  550.1 08 41 54 35 29 70 213 W=l -03 -63 -50
NUVEEN MUNICIPAL ADVANT. &# Muni.Ntl.Long  Low 6536 08 48 56 1.1 43 69 223 el 18 47 -25
NUVEEN MUNI. MKT. OPPORT. && MuniNtl.Long  Low 7025 08 48 56 03 43 70 216 = 01 -58 -46
NUVEEN MUNI. VALUE @& MuniNtl.long  Verylow 19688 07 49 55 -19 30 66 21.8 immm -06 -11.0 -79
NUVEEN N.J. PREM. INC. MUNL. AVG Muni.S.S.Long  High 1733 09 38 55 82 58 61 183 Ml -17 -92 -0.1
NUVEEN N.Y. INVMT. QLTY. MUNI. & Muni.SS. Interm. Average 2754 08 3.1 42 90 61 62 234 mm] 96 17 90
NUVEEN N.Y. SEL. QLTY. MUNIL. & Muni.SS.Long  Average 3594 08 36 49 24 66 64 225 [mml] 55 -12 15
NUVEEN PENN. PREM. INC. MUNI. 2 % Muni.S.S.Long  High 2218 08 53 52 73 32 62 213 [ -31 -126 -18
NUVEEN PERFORM. PLUS MUNI. &# Muni Ntl.Long  Low 8927 08 50 55 -07 33 7.0 226 el 30 45 -16
NUVEEN PREM. INS. MUNI. INC. AVG Muni.Ntl. Long  Average 2974 08 37 52 65 47 64 212 mm] -05 -71 -29
NUVEEN PREM. MUNI. INC. && MuniNtl.Long  Average 3022 08 58 63 63 76 68 199 |mma 07 -57 -03
NUVEEN PREM. INC. MUNI. && MuniNtllong Low 957.8 08 48 56 16 1.8 70 226 i -24 -93 -5.1
NUVEEN QLTY. INC. MUNI. & Muni.Ntl. Long  Average 8218 08 52 55 70 53 68 225 el 06 46 -1.0
NUVEEN SELECT QLTY. MUNI. & Muni.Ntl. Long  Average  507.1 08 43 54 74 42 69 225 mm] 17 -39 05
OPPENHEIMER MULTI-SECTOR INC. & Multisector Low 3098 1.1 132 82 105 47 93 87 W= -13 -95 -1
PACIFIC AMER. INCOME SHARES AVG Interm. (Gen.) Average 1494 08 7.1 82 42 46 80 147 imms -35 -103 -638
PILGRIM AMER. PRIME RATE (a) & Ultrashort Verylow 10216 12 69 78 151 124 84 60 M 46 -40 3.1
PIMCO COML. MRTG. SEC. & Interm. (Gen.) Low 150.9 1 97 98 129 75 91 201 [Mmw -34 -91 -34
PREFERRED INCOME &# Long (Gen.) Low 1532 16 135 100 238 91 7.7 NA |wmm -53 -156 —4.6
PREFERRED INCOME OPPORT. &# Long (Gen.) Low 1401 18 138 106 233 69 78 NA i -59 -151 -6.8
PUTNAM HIGH INCOME CONV. & BOND & Convertibles Low 1278 1.0 130 121 138 141 83 82 Mmm 99 -10 41
PUTNAM HIGH YIELD MUNI. & &4 Muni. Ntl. Long Low 196.6 1.2 59 59 89 63 69 231 == 118 42 113
PUTNAM INTERMEDIATE GOVT. INC. ¥ Multisector Average 5460 1.0 50 62 64 438 80 83 [ 81 -146 -11.1
PUTNAM INVMT. GRADE MUNI. %  Muni. Ntl. Long  Average 2378 15 20 33 56 63 72 215 [mml] 190 92 156
PUTNAM MANAGED MUNI. INC. AVG Muni. Ntl. Long  Average 4447 12 34 49 113 83 68 203 ==l 138 58 118
PUTNAM MASTER INC. & Multisector Low 4916 1.0 106 83 107 64 85 90 immm -86 -134 -104
PUTNAM MASTER INTERM. INC. AVG Multisector Low 3325 10 95 77 85 60 83 84 e -87 -142 -154
PUTNAM MUNICIPAL OPPORT. && MuniNtl.long  Average 2206 1.1 53 59 114 83 7.1 243 |[mmm 42 -30 34
PUTNAM PREMIER INCOME AVG Multisector Low 12250 09 103 83 88 64 87 86 mmm -88 -177 -92
PUTNAM T-F HEALTH CARE &4 MuniNtl.long  Verylow 1985 09 76 62 143 48 67 213 [Hms 43 -105 —44
RCM STRAT. GBL. GOVT. INC. International 3552 12 90 NA 134 NA 86 11.8 [l —10.2 -16.3 -10.6
SALOMON BROS. 2008 WORLDWIDE ¥ % |nternational VeryHigh 3433 1.0 298 112 250 94 103 184 [N 42 -10.8 -10.1
SELIGMAN SELECT MUNI. & Muni.Ntl. Long  Average 1594 09 45 50 75 63 67 231 mmd 77 -02 47
SENIOR HIGH-INCOME PTFL. & High Yield Verylow 4617 09 11.0 80 121 99 100 68 M=m 38 43 37
STRATEGIC GLOBAL INCOME ¥ International Average 3075 1.2 157 80 169 45 93 153 |[mmm -105 -17.9 -14.7
TCW CONVERTIBLE SECURITIES %% Convertibles High 27113 08 120 91 100 108 90 91 = 136 -53 89
TCW/DW TERM 2000 9 %% [nterm. Govt. High 4592 08 61 53 119 -07 59 165 [« -87 -173 -94
TCW/DW TERM 2002 $ %% Long Govt. High 4231 31 70 69 134 17 711 164 [l -82 -17.6 -11.1
TEMPLETON EMG. MKTS. INC. ¥ %% [nternational High 6429 1.1 260 80 203 40 102 142 [l=M 31 -115 -92
TEMPLETON GLOBAL INCOME AVG International Low 10486 07 124 85 117 56 83 53 im=m -105 -17.5 —15.2
TRANSAMERICA INCOME SHARES %  Long (Gen.) Average 1587 06 35 71 44 58 81 188 mm] 46 -40 -5.1
USF&G PACHOLDER & High Yield Low 8.9 09 204 104 138 74 95 80 MM 73 44 48
VAN KAMPEN AMER. CAP. BOND (h) %% Long (Gen.) Average 2311 07 37 68 36 57 82 201 mm] -42 -107 -8.0
VAN KAMPEN AMER. CAP. CA. QLTY. (c) & Muni.SS.Long  Average 1605 17 55 55 155 68 63 21.0 [l 03 -100 -1
VAN KAMPEN AMER. CAP. INC. (d) & Long (Gen.) Verylow 1222 09 89 82 128 81 88 103 [mmm -30 -98 -37
VAN KAMPEN AMER. CAP. MUNI. (e) AVG Muni.Ntl. Long  Average 5900 16 51 53 50 13 70 200 |wis -85 -147 -9.7
VAN KAMPEN AM. CAP. MUNI. OPPORT. () # Muni. Ntl. Long  High 2493 18 43 46 67 12 67 196 [ -92 -170 -134
VAN KAMPEN AMER. CAP. STRAT. SECT. (g) ® Muni. Ntl. Long  High 1489 18 38 40 35 02 68 209 [m] -102 -17.0 -14.2
VAN KAMPEN AM. CAP. TR. INS. MUNL (h) % Muni. Ntl. Long  High 1577 NA 30 40 83 64 65 212 [(Wm] 20 -53 -1
VAN KAMPEN AM. CAP. TR. INV. GR. MUNL. ()  AVG Muni. Ntl. Long  Average 4508 NA 46 51 48 43 74 222 [ -11 -89 -66
VAN KAMPEN AM. CAP. VALUE MUNL INC.()  ®% Muni. Ntl. Long  High 3446 18 44 36 36 1.0 67 214 [ -113 -17.2 -13.0
WORLDWIDE DOLLARVEST International 1002 18 584 NA 451 NA 91 173 [ 03 -187 -6.7

NA=Not available.

(a) Formerly Pilgrim Prime Rate. (b) Formerly American Capital Bond. (c) Formerly Van Kampen CA Quality Muni. (d) Formerly American Capital Income. (e) Formerly Van Kampen Munic-
ipal Trust. (f) Formerly Van Kampen Municipal Opp. (g) Formerly Van Kampen Strategic Sector. (h) Formerly Van Kampen Tr. Insured Muni. (i) Formerly Van Kampen Tr. Invmt. Gr. Muni.
(j) Formerly Van Kampen Value Muni. Income. DATA: MORNINGSTAR, INC., CHICAGO, IL.
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