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1 “Investors Poured Record $236 Billion Into Vanguard Last Year” Wall Street Journal, January 5, 2016.
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3 “pctive vs. Passive Fund Assets -Where Are We Now?” Gordian Advisor, June 25", 2015.
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“Fidelity Suffers Massive Active Funds Outflow” Zacks, August 21%, 2015.
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“Vanguard moves past Fidelity in ranking of manager of DC mutual fund assets” Pensions & Investments, October 5",

2015.
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