Gross and Net Expenses

2004-2008
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Expenses
(basis points)

Gross
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B forfeitures (offsetting gross expenses)
O loan fees (offsetting gross expenses)
B net expenses charged to accounts



Expenses
($ millions)

Gross
Gross 94.50 Gross

100 1 gg.90 92.16

Gross

2004 2005 2006 2007 2008

B forfeitures (offsetting gross expenses)
O loan fees (offsetting gross expenses)
E net expenses charged to accounts



