
undertakings from intermediaries to enforce frequent trading policies on behalf of 
the fund that provide a substantially similar level of protection against excessive 
trading. . . . Although each fund will monitor shareholder transactions for certain 
patterns of frequent trading activity, there can be no assurance that all such 
trading activity can be identified, prevented or terminated." Legg Mason Global 
Trust, Inc. Prospectus, May 1, 2009, page 31. 

31. Lord Abbett (www.lordabbett.com). "With respect to monitoring of accounts 
maintained by a financial intermediary, to our knowledge, in an omnibus 
environment or in nominee name, Lord Abbett Distributor will seek to receive 
sufficient information from the financial intermediary to enable it to review the 
ratio of purchase versus redemption activity of each underlying sub-account or, if 
such information is not readily obtainable, in the overall omnibus account(s) or 
nominee name account(s). Ifwe identify activity that we believe may be 
indicative of frequent trading activity, we normally will notify the financial 
intermediary and request it to provide Lord Abbett Distributor with additional 
transaction information so that Lord Abbett Distributor may determine if any 
investors appear to have engaged in frequent trading activity. Lord Abbett 
Distributor's monitoring activity normally is limited to review ofhistoric account 
activity. This may result in procedures that may be less effective at detecting and 
preventing frequent trading than the procedures Lord Abbett Distributor uses in 
connection with accounts not maintained in an omnibus environment or in 
nominee name." Lord Abbett Affiliated Fund Prospectus, February 27,2010, 
page 42. 

32. MFS Investment Management (www.mfs.com). "MFSC believes that financial 
intermediaries are required to enforce the terms of the prospectus for each MFS 
fund for which they maintain an omnibus account with MFSC, including the MFS 
funds' frequent trading policies. However, there is no assurance that each 
financial intermediary enforces the specific and/or general purchase and exchange 
limitations of the MFS funds' frequent trading policies.... In circumstances 
where shareholders hold shares through financial intermediaries, the MFS funds 
may rely upon the financial intermediary's policy to restrict frequent trading and 
its monitoring of such policy in lieu of the MFS funds' two-exchange limit if 
MFSC determines that the financial intermediary's policy is reasonably designed 
to identify and curtail trading activity that is not in the best interest of the funds 
("Adopted Financial Intermediary Policy").... Depending upon the composition 
of a fund's shareholder accounts and the efforts made by certain shareholders to 
evade these limitations, MFSC may not be in a position to monitor and deter 
frequent trading with respect to a significant percentage of a fund's shareholders. 
MFSC's ability to monitor and deter frequent trading in omnibus accounts 
ultimately depends on the capability and cooperation of the financial intermediary 
and the frequency with which MFSC requests underlying shareholder account 
data from omnibus accounts. In certain instances, a financial intermediary may be 
unable to provide MFSC with information about underlying shareholder level 
activity. There is no assurance that MFSC will request data with sufficient 
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frequency to detect or deter frequent trading in omnibus accounts effectively. 
Shareholders seeking to engage in frequent trading practices may deploy a variety 
of strategies to avoid detection, and, despite the efforts of MFSC to prevent 
frequent trading, there is no assurance that MFSC will be able to identify such 
shareholders or curtail their trading practices." MFS Emerging Markets Equity 
Funds Prospectus, October 1,2009, pages 34-36. 

33. Natixis Equity Funds (www.funds.natixis.com). "The ability of a Fund and the 
Distributor to monitor trades that are placed by omnibus or other nominee 
accounts is more limited in those instances in which the financial intermediary 
maintains the record of a Fund's underlying beneficial owners. In general, each 
Fund and the Distributor will review trading activity at the omnibus account level. 
If a Fund and the Distributor detect suspicious activity, they may request and 
receive personal identifying information and transaction histories for some or all 
underlying shareholders (including plan participants) to determine whether such 
shareholders have engaged in market timing or other excessive, short-term trading 
activity. If a Fund believes that a shareholder has engaged in market timing or 
other excessive, short-term trading activity in violation of the Fund's policies 
through an omnibus account, the Fund will attempt to limit transactions by the 
underlying shareholder which engaged in such trading, although it may be unable 
to do so. The Fund may also limit or prohibit additional purchases of Fund shares 
by an intermediary. Investors should not assume the Fund will be able to detect 
or prevent all market timing or other trading practices that may disadvantage the 
Fund." Natixis Equity Funds Prospectus, May 1,2009, pages 49-50. 

34. Oakmark Funds (www.oakmark.com). "Despite the Funds' efforts to detect and 
prevent abusive trading activity, there can be no assurance that the Funds will be 
able to identify all of those who may engage in abusive trading and curtail their 
activity in every instance. In particular, it may be difficult to identify such 
activity in certain omnibus accounts and other accounts traded through 
Intermediaries, some of which may be authorized agents of the Funds. Omnibus 
accounts are comprised of multiple investors whose purchases, exchanges and 
redemptions are aggregated before being submitted to the Funds. Consequently, 
the Funds may not have knowledge of the identity of investors and their 
transactions as those transactions are submitted to the Funds. Under a federal 
rule, the Funds are required to have an agreement with many of their 
Intermediaries obligating the Intermediaries to provide, upon a Fund's request, 
information regarding the Intermediaries' customers and their transactions. 
However, there can be no guarantee that all excessive, short-term or other abusive 
trading activity will be detected, even with such agreements in place. The Funds 
may not accept purchase orders from Intermediaries who materially fail to comply 
with such agreements. To the degree the Funds are able to detect excessive or 
short-term trading in accounts maintained by an Intermediary, the Funds will seek 
the cooperation of the Intermediary to stop such trading. However, there can be 
no assurance that the Intermediary will cooperate in all instances. Certain 
Intermediaries may not presently possess the operational or technical capabilities 
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to track purchase, redemption or exchange orders made by an individual investor 
as requested by the Funds. Certain Intermediaries, in particular retirement plan 
administrators and sponsors, may possess other capabilities or utilize other 
techniques to deter excess or short-term trading upon which the Funds may rely. 
These other capabilities and techniques may be more or less restrictive than those 
utilized by the Funds." Oakmark Funds Prospectus, January 28, 2010, page 55. 

35. Oppenheimer Funds Cwww.oppenheimerfunds.com). "The Fund, the Distributor, 
the Manager and the Transfer Agent encourage [its] financial intermediaries to 
apply the Fund's policies to their customers who invest indirectly in the Fund. 
However, the Transfer Agent may not be able to detect excessive short term 
trading activity in accounts maintained in "omnibus" or "street name" form where 
the underlying beneficial owners are not identified. The Transfer Agent will 
attempt to monitor overall purchase and redemption activity in those accounts to 
seek to identify patterns that may suggest excessive trading by the underlying 
owners. If evidence of possible excessive trading activity is observed by the 
Transfer Agent, the financial intermediary that is the registered owner will be 
asked to review the account activity, and to confirm to the Transfer Agent and the 
Fund that appropriate action has been taken to curtail any excessive trading 
activity." Oppenheimer International Growth Fund Prospectus, March 27,2009, 
page 32. 

36. PIMCOIAllianz Funds Cwww.allianzinvestors.com).	 "Although the Trust and its 
service providers seek to use these methods to detect and prevent abusive trading 
activities, and although the Trust will consistently apply such methods, there can 
be no assurances that such activities can be mitigated or eliminated. By their 
nature, omnibus accounts, in which purchases and sales of Fund shares by 
multiple investors are aggregated for presentation to a Fund on a net basis, 
conceal the identity of the individual shareholders from the Fund. This makes it 
more difficult for a Fund to identify short-term transactions in the Fund." PIMeo 
Funds Prospectus, July 31, 2009, page 89. 

37. Pioneer Investments Chttp://us.pioneerinvestments.com). "While we use our 
reasonable efforts to detect excessive trading activity, there can be no assurance 
that our efforts will be successful or that market timers will not employ tactics 
designed to evade detection. If we are not successful, your return from an 
investment in the fund may be adversely affected. Because the fund may invest a 
significant portion of its portfolio in securities that are valued using fair value 
pricing methods, this risk may be greater. Frequently, fund shares are held 
through omnibus accounts maintained by financial intermediaries such as brokers 
and retirement plan administrators, where the holdings ofmultiple shareholders, 
such as all the clients of a particular broker or other intermediary, are aggregated. 
Our ability to monitor trading practices by investors purchasing shares through 
omnibus accounts may be limited and dependent upon the cooperation of the 
broker or other intermediary in taking steps to limit this type of activity." Pioneer 
International Value Fund Prospectus, April 1, 2009, page 39. 
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38. Principal Funds Cwww.principalfunds.com). "The Funds monitor trading activity 
to identify and take action against abuses. While our policies and procedures are 
designed to identify and protect against abusive trading practices, there can be no 
certainty that we will identify and prevent abusive trading in all instances. If we 
are not able to identify such excessive trading practices, the Funds may be 
harmed. ... When we do identify abusive trading, we will apply our policies and 
procedures in a fair and uniform manner.... If an intermediary, such as a 
retirement plan or recordkeeper, is unwilling to impose the Fund's excessive 
trading fee, the Fund may waive such fee if it determines that the intermediary is 
able to implement other policies and procedures reasonably designed to prevent 
excessive trading in Fund shares." Principal Investors Fund, Inc. Prospectus, 
March 1,2010, pages 265-266. 

39. ProFunds Group Cwww.profunds.com). "The Board of Trustees of ProFunds has 
adopted a 'Policy Regarding Frequent Purchases and Redemptions of ProFund 
Shares.' Pursuant to this Policy, it is the general policy of ProFunds to permit 
frequent purchases and redemptions of ProFund shares. The ProFunds impose no 
restrictions and charge no redemption fees to prevent or minimize frequent 
purchases and redemptions of ProFund shares other than a $10 wire fee under 
certain circumstances. Notwithstanding the provisions of this Policy, ProFunds 
may reject any purchase request for any reason. As noted under 'ProFunds 
Investment Objectives, Principal Investment Strategies, Related Risks and 
Disclosure of Portfolio Holdings - Other Principal Risks - Active Investor Risk,' 
frequent purchases and redemptions of Fund shares could increase the rate of 
portfolio turnover. A high level of portfolio turnover may negatively affect 
performance by increasing transaction costs and generating greater tax liabilities 
for shareholders. In addition, large movements of assets into and out of a 
ProFund may negatively affect a ProFund's ability to achieve its investment 
objective or maintain a consistent level of operating expenses. In certain 
circumstances, a ProFund's expense ratio may vary from current estimates or the 
historical ratio disclosed in this Prospectus." ProFunds Prospectus, December 1, 
2009, page 290. 

40. Putnam Investments (www.putnam.com). "The fund is generally not able to 
identify trading by a particular beneficial owner within an omnibus account, 
which makes it difficult or impossible to determine if a particular shareholder is 
engaging in excessive short-term trading. Putnam Management monitors 
aggregate cash flows in omnibus accounts on an ongoing basis. If high cash 
flows or other information indicate that excessive short-term trading may be 
taking place, Putnam Management will contact the financial intermediary, plan 
sponsor or recordkeeper that maintains accounts for the underlying beneficial 
owner and attempt to identify and remedy any excessive trading. However, the 
fund's ability to monitor and deter excessive short-term traders in omnibus 
accounts ultimately depends on the capabilities and cooperation of these third­
party financial firms. A financial intermediary or plan sponsor may impose 
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different or additional limits on short-term trading." Putnam International Growth 
Fund Prospectus, January 30, 2010, page 24. 

41. RiverSource Investments (distributed by Ameriprise) (www.riversource.com). 
"Although the fund does not knowingly permit market timing, it cannot guarantee 
that it will be able to identify and restrict all short-term trading activity. The fund 
receives purchase and sale orders through financial intermediaries where market 
timing activity may not always be successfully detected." RiverSource Partners 
International Small Cap Fund Prospectus, December 30, 2009, page S.25. 

42. Schwab Funds (www.schwab.com). "Each fund or its service providers maintain 
risk-based surveillance procedures designed to detect market timing in fund 
shares in amounts that might be detrimental to the fund. Under these procedures, 
the funds have requested that service providers to the funds monitor transactional 
activity in amounts and frequency determined by each fund to be significant to the 
fund and in a pattern of activity that potentially could be detrimental to the fund. 
... If trades are effected through a financial intermediary, each fund or its service 
providers will work with the intermediary to monitor possible market timing 
activity. The funds reserve the right to contact the intermediary to provide certain 
shareholder transaction information and may require the intermediary to restrict 
the shareholder from future purchases or exchanges in the funds. Transactions by 
fund shareholders investing through intermediaries may also be subject to the 
restrictions of the intermediary's own frequent trading policies, which may differ 
from those of the funds. Each fund may defer to an intermediary's frequent 
trading policies with respect to those shareholders who invest in the fund through 
such intermediary. Each fund will defer to an intermediary's policies only after 
the fund determines that the intermediary's frequent trading policies are 
reasonably designed to deter transactional activity in amounts and frequency that 
are deemed to be significant to the fund and in a pattern of activity that potentially 
could be detrimental to the fund." Schwab Active Equity Funds Prospectus, 
February 28,2010, pages 76-77. 

43. SEI Investments (www.seic.com). "Judgments with respect to implementation of 
the Funds' policies are made uniformly and in good faith in a manner that the 
Funds believe is consistent with the best long-term interests of shareholders. 
When applying the Funds' policies, the Funds may consider (to the extent 
reasonably available) an investor's trading history in all SEI funds, as well as 
trading in accounts under common ownership, influence or control, and any other 
information available to the Funds. The Funds' monitoring techniques are 
intended to identify and deter short-term trading in the Funds. However, despite 
the existence ofthese monitoring techniques, it is possible that short-term trading 
may occur in the Funds without being identified. For example, certain investors 
seeking to engage in short-term trading may be adept at taking steps to hide their 
identity or activity from the Funds' monitoring techniques. Operational or 
technical limitations may also limit the Funds' ability to identify short-term 
activity. The Funds and/or their service providers have entered into agreements 
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with financial intermediaries that require them to provide the Funds and/or their 
service providers with certain shareholder transaction information to enable the 
Funds and/or their service providers to review the trading activity in the omnibus 
accounts maintained by financial intermediaries. The Funds may also delegate 
trade monitoring to the financial intermediaries. If excessive trading is identified 
in an omnibus account, the Funds will work with the financial intermediary to 
prohibit the shareholder from future purchases or exchanges into the Funds. 
Certain of the Funds are sold to participant-directed employee benefit plans. The 
Funds' ability to monitor or restrict trading activity by individual participants in a 
plan may be constrained by regulatory restrictions or plan policies. In such 
circumstances, the Funds will take such action, which may include taking no 
action, as deemed appropriate in light of all the facts and circumstances." SEI 
Institutional Investments Trust Prospectus, September 30,2009, pages 123-124. 

44. State Street Global Advisors (www.ssgafunds.com). "While the SSgA Funds 
attempt to discourage Excessive Trading, there can be no guarantee that it will be 
able to identify investors who are engaging in Excessive Trading or limit their 
trading practices. Additionally, frequent trades of small amounts may not be 
detected. The SSgA Funds recognize that it may not always be able to detect or 
prevent Excessive Trading or other activity that may disadvantage the Funds or its 
shareholders." SSgA Funds Prospectus, December 29,2009, page 94. 

45. T. Rowe Price (www.troweprice.com).	 "If your shares are held through an 
intermediary in an omnibus account, T. Rowe Price relies on the intermediary to 
assess the redemption fee on underlying shareholder accounts. T. Rowe Price 
seeks to identify intermediaries establishing omnibus accounts and to enter into 
agreements requiring the intermediary to assess the redemption fees. There are no 
assurances that T. Rowe Price will be successful in identifying all intermediaries 
or that the intermediaries will properly assess the fees.. .. In such situations 
[where intermediaries establish omnibus accounts], T. Rowe Price cannot always 
monitor trading activity by underlying shareholders. However, T. Rowe Price 
reviews trading activity at the omnibus account level and looks for activity that 
indicates potential excessive or short-term trading. If it detects suspicious trading 
activity, T. Rowe Price contacts the intermediary to determine whether the 
excessive trading policy has been violated and may request and receive personal 
identifying information and transaction histories for some or all underlying 
shareholders (including plan participants) to make this determination. 1fT. Rowe 
Price believes that its excessive trading policy has been violated, it will instruct 
the intermediary to take action with respect to the underlying shareholder in 
accordance with the policy." T. Rowe Price International Funds-International 
Growth & Income Fund Prospectus, March 1,2010, pages 67 and 75. 

46. Thornburg Investment Management (www.thornburginvestments.com). "Many 
Fund shares are now held through financial intermediaries who hold shares for 
investors through omnibus accounts or other arrangements where Thornburg 
cannot identify the investors from the records of the Transfer Agent. Pursuant to 
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applicable rules under the 1940 Act, the Trust, Thornburg or TSC will enter into 
an agreement with each firm that establishes omnibus accounts through which 
Fund shares are traded. Under the terms of those agreements, the omnibus 
accountholder agrees to provide Thornburg with information regarding investors 
who trade in Fund shares through the omnibus account. While the receipt of this 
information may help Thornburg monitor excessive trading activity, there is no 
assurance that all such activity within an omnibus account will be detected or 
terminated. The omnibus accountholders may also be unable to process and 
collect redemption fees or may refuse to do so. Consequently, a Fund may not be 
able to collect redemption fees from investors in omnibus accounts in some cases 
when those fees would ordinarily apply." Thornburg Funds Prospectus, February 
1,2010, page 77. 

47. USAA Investments (www.usaa.com). "The USAA Funds seek to apply these 
policies and procedures uniformly to all investors; however, some investors 
purchase USAA Fund shares through financial intermediaries that establish 
omnibus accounts to invest in the USAA Funds for their clients and submit net 
orders to purchase or redeem shares after combining their client orders. The 
USAA Funds subject to the short-term trading policies generally treat each 
omnibus account as an individual investor and will apply the short-term trading 
policies to the net purchases and sales submitted by the omnibus account unless 
the Funds or their transfer agent have entered into an agreement requiring the 
omnibus account to submit the underlying trading information for their clients 
upon our request and/or monitor for excessive trading. For those omnibus 
accounts for which we have entered into agreements to monitor excessive trading 
or provide underlying trade information, the financial intermediary or USAA 
Funds will review net activity in these omnibus accounts for activity that indicates 
potential excessive short-term trading activity. If we detect suspicious trading 
activity at the omnibus account level, we will request underlying trading 
information and review the underlying trading activity for individual accounts to 
identify individual accounts engaged in excessive short-term trading activity. We 
will instruct the omnibus account to restrict, limit, or terminate trading privileges 
in a particular fund for individual accounts identified as engaging in excessive 
short-term trading through these omnibus accounts. We also may rely on the 
financial intermediary to review for and identify underlying trading activity for 
individual accounts engaged in excessive short-term trading activity, and to 
restrict, limit, or terminate trading privileges if the financial intermediary's 
policies are determined by us to be at least as stringent as the USAA Funds' 
policy." USAA Mutual Funds Trust Prospectus, filed September 30,2009, page 
11. 

48. The Vanguard Group (www.vanguard.com).	 "When intermediaries establish 
accounts in Vanguard funds for the benefit of their clients, we cannot always 
monitor the trading activity of the individual clients. However, we review trading 
activity at the intermediary (omnibus) level, and if we detect suspicious activity, 
we will investigate and take appropriate action. If necessary, Vanguard may 
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prohibit additional purchases of fund shares by an intermediary, including for the 
benefit of certain of the intermediary's clients. Intermediaries may also monitor 
their clients' trading activities with respect to Vanguard funds. For those 
Vanguard funds that charge purchase or redemption fees, intermediaries will be 
asked to assess purchase and redemption fees on client accounts and remit these 
fees to the funds. The application ofpurchase and redemption fees and frequent­
trading policies may vary among intermediaries. There are no assurances that 
Vanguard will successfully identify all intermediaries or that intermediaries will 
properly assess purchase and redemption fees or administer frequent trading 
policies." Vanguard International Growth Fund Prospectus, December 28,2009, 
page 36. 

49. Van Kampen Investments Cwww.vankampen.com). "Except as described in each 
of these sections and with respect to omnibus accounts, the Fund's policies 
regarding frequent trading of Fund shares are applied uniformly to all 
shareholders. With respect to trades that occur through omnibus accounts at 
intermediaries, such as investment advisers, broker dealers, transfer agents, third 
party administrators and insurance companies, the Fund (i) has requested 
assurance that such intermediaries currently selling Fund shares have in place 
internal policies and procedures reasonably designed to address market timing 
concerns and has instructed such intermediaries to notify the Fund immediately if 
they are unable to comply with such policies and procedures and (ii) requires all 
prospective intermediaries to agree to cooperate in enforcing the Fund's policies 
with respect to frequent purchases, exchanges and redemptions of Fund shares. 
On omnibus accounts at intermediaries, the intermediary generally does not 
provide specific shareholder transaction information to the Fund on individual 
shareholder accounts on an ongoing basis. Therefore, to some extent, the Fund 
relies on the intermediaries to monitor frequent short-term trading by 
shareholders. As part of the Fund's or the Distributor's agreements with 
intermediaries, the intermediaries are required to provide certain shareholder 
identification and transaction information upon the Fund's request. The Fund 
may use this information to help identify and prevent market-timing activity in the 
Fund. There can be no assurance that the Fund will be able to identify or prevent 
all market-timing activity." Van Kampen Global Growth Fund Prospectus, July 
31, 2009, pages 25-26. 

50. Wells Fargo Funds Cwww.wellsfargoadvantagefunds.com).	 "A financial 
intermediary through whom you may purchase shares of a Fund may 
independently attempt to identify excessive trading and take steps to deter such 
activity. As a result, a financial intermediary may on its own limit or permit 
trading activity of its customers who invest in Fund shares using standards 
different from the standards used by Funds Management and discussed in this 
Prospectus. Funds Management may permit a financial intermediary to enforce 
its own internal policies and procedures concerning frequent trading in instances 
where Funds Management reasonably believes that the intermediary's policies 
and procedures effectively discourage disruptive trading activity. Effective 
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March 1,2010, the Funds' short-term trading policy will be modified. Funds 
Management will continue to monitor available shareholder trading information 
across all Funds on a daily basis. If a shareholder redeems more than $5,000 
(including redemptions that are part of an exchange transaction) from a Fund, that 
shareholder will be 'blocked' from purchasing shares of that Fund (including 
purchases that are part of an exchange transaction) for 30 calendar days after the 
redemption." Wells Fargo Advantage Funds -- International Stock Funds 
Prospectus, February 1,2010, page 34. 
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