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Item 5.  Other Events and Required FD Disclosure

As of the close of business on November 7, 2003, Putnam Investments had
$263 billion in assets under management. Mutual fund assets were $171 billion.
Institutional assets were $92 billion.

To date, Putnam has found that there has been sufficient liquidity in the
market to manage the client withdrawals and redemptions without any
increase in portfolio transactions costs.

There can be no assurance about future market conditions.  Asset balances
do not reflect pending activity for client decisions communicated to Putnam
as of the dates indicated.
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         Pursuant to the requirements of the Securities Exchange Act of 1934,
the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

                                               MARSH & McLENNAN COMPANIES, INC.

                                               By:  /s/ Leon J. Lichter
                                                    ----------------------------
                                                    Name:   Leon J. Lichter
                                                    Title:  Vice President &
                                                             Corporate Secretary
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