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Average Net Assets
(in $billions)
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Administrative Expenses
(in $millions)
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2012 2013 2014 2015 2016 2017
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Net and Gross 
Administrative Expense Ratios

(in basis points)
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2.7 2.9 2.9 2.9
3.8 3.3

0.5 0.4 0.3 0.3
0.3

0.3
1.3 1.3 1.0 1.1

1.0
1.0

4.5 4.6 4.2 4.3
5.2

4.6

Net Admin Expense Loan Fees Forfeitures



Net Cash Flows
($billions)
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Questions
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