CAMCO Investors Trust: Resolutions Approving Fidelity Bond

WHEREAS, the Trustees of CAMCO Investors Trust, including a majority of the
Trustees who are not “interested persons” as that term in defined in the Investment
Company Act of 1940, as amended, have reviewed the form and coverage of
National Fire Insurance Company of Pittsburgh, Pennsylvania, Policy No. 6214288
as amended to the date of this meeting (the “Fidelity Bond”); and

WHEREAS, the amount of the coverage under such Fidelity Bond is the amount required
by Rule 17g-1 promulgated under the Investment Company Act of 1940; and

WHEREAS, the custody and safekeeping of CAMCO Investors Trust’s securities are
exclusively the obligation of U.S. Bank, N.A. as Custodian for CAMCO Investors Trust;
and

WHEREAS, no employee of CAMCO Investors Trust or employee of the Adviser has
access to CAMCO Investors Trust’s portfolio securities.

IT IS THEREFORE RESOLVED, that the amount, type, form and coverage of the
Fidelity Bond as described above are reasonable and the Fidelity Bond is approved; and

FURTHER RESOLVED, that the President of CAMCO Investors Trust is designated as
the person who shall make, or cause to be made, the filings and give the notices required by
Paragraph (h) of Rule 17g-1.




INVESTMENT COMPANY BLANKET BOND

NATIONAL UNION FIRE INSURANCE COMPANY
OF PITTSBURGH, PA
(A stock Insurance Company, herein Called the Underwriter)

DECLARATIONS .
Item 1. Name of Insured Camco Investors Fund BOND NUMBER
Principal Address: 30 East Main Street 6214288
Berryville VA 22611 ‘
(Herein called the Insured)
Item 2. Bond Period from 12:01 a.m. on 03/01/2006 to 12:01 a.m. on 03/01/2007

The effective date of the termination or cancellation of this bond, standard time at the Principal Address as to
each of the said dates.

Item 3.

Limit of Liability -
Subject to Section 9, 10, and 12 hereof:
Limit of Liability Deductible Amount

Insuring Agreement A — FIDELITY $150,000 $0

Insuring Agreement B — AUDIT EXPENSE $25,000 $5,000
Insuring Agreement C — ON PREMISES $150,000 $5,000
Insuring Agreement D — IN TRANSIT $150,000 $5,000
Insuring Agreement E - FORGERY OR ALTERATION $150,000 $5,000
Insuring Agreement F — SECURITIES $150,000 $5,000
Insuring Agreement G — COUNTERFEIT CURRENCY $150,000 $5,000
Insuring Agreement H — STOP PAYMENT $25,000 $5,000
Insuring Agreement I - UNCOLLECTIBLE ITEMS OF DEPOSIT  $25,000 $5,000

OPTIONAL COVERAGES ADDED BY RIDER:

Insuring Agreement J - COMPUTER SYSTEMS $150,000 $5,000
Insuring Agreement K — UNAUTHORIZED SIGNATURES $25,000 $5,000
Insuring Agreement L — AUTOMATED PHONE SYSTEMS Not Covered Not Covered
Insuring Agreement M — TELEFACSIMILE Not Covered Not Covered

If “Not Covered” is inserted above opposite any specified Insuring Agreement or Coverage, such Insuring
Agreement or Coverage and any other reference thereto in this bond shall be deemed to be deleted therefrom.

Item 4.

Office or Premises Covered — Offices acquired or established subsequent to the effective date of this bond are
covered according to the terms of General Agreement A. All other Insured’s offices or premises in existence at
the time this bond becomes effective are covered under this bond except the offices or premises located as
follows:

No Exceptions

Item 5.

The Liability of the Underwriter is subject to the terms of the following Tiders attached hereto:
1-5

Item 6.

The Insured by the acceptance of this bond gives notice to the Underwriter terminating or cancelling prior bond(s)
or policy(ies) No.(s) N/A such termination or cancellation to be effective as of the time this bond becomes

effective.

By:

Authorized Representative



NATIONAL UNION FIRE INSURANCE COMPANY
OF PITTSBURGH, PA ’

RIDER No. 1

To be attached to and form part of Bond No. 6214288

in favor of Camco Investors Fund

effective as of 03/01/2006

In consideration of the premium charged for the attached bond, it is hereby agreed
that:

1. From and after the time this rider becomes effective the
Insured under the attached bond are:

Camco Investors Fund

2. The first named Insured shall act for itself and for each and all of the
Insured for all the purposes of the attached bond.

3. Knowledge possessed or discovery made by the Corporate Risk Management
Department, Interxrnal Audit Department, or General Counsel Department, of any Insured
or by any partner or officer thereof shall for all the purposes of the attached bond
constitute knowledge or discovery by all the Insured.

4. If, prior to the termination of the attached bond in its entirety, the
attached bond is terminated as to any Insured, there shall be no liability for any
loss sustained by such Insured unless discovered before the time such termination as
to such Insured becomes effective.

5. The liability of the Underwriter for loss or losses sustained by any or all
of the Insured shall not exceed the amount for which the Underwriter would be liable
had all such loss or losses been sustained by any one of the Insured. Payment by the
Underwriter to the first named Insured of loss sustained by any Insured shall fully
release the Underwriter on account of such loss.

6. If the first named Insured ceases for any reason to be covered under the
attached bond, then the Insured next named shall thereafter be considered as the first
named Insured for all the purposes of the attached bond.
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7. The attached bond shall be subject to all its agreements, limitations and
conditions except as herein expressly modified.

8. This rider shall become effective as 12:01 a.m. on 03/01/2006

Signed, Sealed and dated

Lo @ Litorn

Authorized Representative

By:

SR 5538



NATIONAL UNION FIRE INSURANCE COMPANY
OF PITTSBURGH, PA

Rider No. 2

AMENDMENT TO TERMINATION

To be attached to and form part of Investment Company Blanket Bond No. 6274288
in favor of Camco Investors Fund.

It is agreed that:

1.

The attached bond is hereby amended by deleting Section 13., TERMINATION,
in its entirety and substituting the following:

The Underwriter may terminate this bond as an entirety by furnishing
written notice specifying the termination date which cannot be prior to
90 days after the receipt of such written notice by each Investment
Company named as Insured and the Securities and Exchange Commission,
Washington, D.C. The Insured may terminate this bond as an entirety by
furnishing written notice to the Underwriter. When the Insured cancels,
the Insured shall furnish written notice to the Securities and Exchange
Commission, Washington, D.C. prior to 90 days before the effective date
of the termination. The Underwriter shall notify all other Investment
Companies named as Insured of the receipt of such termination notice and
the termination cannot be effective prior to 90 days after receipt of
written notice by all other Investment Companies. Premiums are earned
until the termination date as set forth herein.

This Bond will terminate as to any one Insured, (other than a registered
management investment company), immediately upon taking over of such
Insured by a receiver or other liquidator or by State or Federal
officials, or immediately upon the filing of a petition under any State
or Federal statute relative to bankruptcy or reorganization of the
Insured, or assignment for he benefit of creditors of the Insured, or
immediately upon such Insured ceasing to exist, whether through merger
into another entity, or by disposition of all of its assets.

This Bond will terminate as to any registered management investment
company upon the expiration of 90 days after written notice has been
given to the Securities and Exchange Commission, Washington, D.C.

The Underwriter shall refund the unearned premium computed at short
rates in accordance with the standard short rate cancellation tables
if terminated by the Insured or pro rata terminated for any other
reason.

This bond shall terminate

a. as to any Employee as soon as any partner, officer or
supervisory Employee of the Insured, who is not in
collusion with such Employee, shall learn of any
dishonest or fraudulent act(s), including Larceny or
Embezzlement on the part of such Employee without
prejudice to the loss of any Property then in transit
in the custody of such Employee and upon the
expiration of ninety (90) days after written notice
has been given to the Securities and Exchange
Commission, Washington, D.C. (See Section 16(d)) and
to the Insured Investment Company, or

b. as to any Employee 90 days after receipt by each
Insured and by the Securities and Exchange Commission
of a written notice from the Underwriter of its desire
to terminate this bond as to such Employee, or



c. as to any person, who is a partner, officer or
employee of any Electronic Data Processor covered
under this bond, from and after the time that the
Insured or any partner or officer thereof not in
collusion with such person shall have knowledge or
information that such person has committed any
dishonest or fraudulent act(s), including Larceny or

" Embezzlement in the service of the Insured or
otherwise, whether such act be committed before or
after the time this bond is effective and upon the
expiration of ninety (90) days after written notice
has been given by the Underwriter to the Securities
and Exchange Commission, Washington DC and to the
insured Investment Company.

Nothing herein contained shall be held to vary, alter, waive, or
extend any of the terms, limitations, conditions, or provisions of
the attached bond other than as above stated.

This rider is effective as of 12:01 a.m. on (03/01/2006

Lo € Lot

Authorized Representative

By:







NATIONAL UNION FIRE INSURANCE COMPANY
OF PITTSBURGH, PA

RIDER NO. 3
INSURING AGREEMENT J
To be attached to and form part of Bond No.62/4288
in favor of Camco Investors Fund

It is agreed that:

1. The attached bond is amended by adding an additional insuring agreement as
follows:

COMPUTER SYSTEMS
Loss resulting directly from a fraudulent

(1) entry of data into, or
(2) change of data or programs within

a Computer System; provided the fraudulent entry or change causes

(a) Property to be transferred, paid or delivered,

(b) an account of the Insured, or of its customer, to be added, deleted, debited or
credited:

(c) an unauthorized account of a fictitious account to be debited or credited;

(3) voice instructions or advices having been transmitted to the Insured or its

agent (s) by telephone;

and provided further, the fraudulent entry or change is made or caused by an
individual acting with the intent to:

(1) cause the Insured or its agent(s) to sustain a loss, and

(ii) obtain financial benefit for that individual or for other persons intended by
that individual to receive financial benefit,

(i1i) and further provided such voice instruction or advices:

(a) were made by a person who purported to represent an individual authorized to
make such voice instruction or advices; and
(b) were electronically recorded by the Insured or its agent(s).

(4) It shall be a condition to recovery under the Computer Systems Rider that the
Insured or its agent(s)shall to the best of their ability electronically record all
voice instructions or advices received over telephone. The Insured or its agent(s)
warrant that they shall make their best efforts to maintain the electronic recording
system on a continuous basis. Nothing, however, in this Rider shall bar the Insured
from recovery where no recording is available because of mechanical failure of the
device used in making such recording, or because of failure of the media used to
record conversation from any cause, or error or omission of any Employee(s) or

agent (s) of the Insured.

SCHEDULE OF SYSTEMS

All computer systems utilized by the Insured

2. As used in this Rider, Computer System means:

(a) computers with related peripheral components, including storage components,

wherever located,
(b) systems and application software,



(c) terminal devices,
(d) related communication networks or customer communication systems, and

(e) related Electronic Funds Transfer Systems,

by which data are electronically collected, transmitted, processed, stored, and
retrieved.

3. In addition to the exclusions in the attached bond, the following exclusions
are applicable to this Insuring Agreement:

(a) loss resulting directly or indirectly from the theft of confidential
information, material or data; and
(b) loss resulting directly or indirectly from entries or changes made by an

individual authorized to have access to a Computer System who acts in good
faith on instructions, unless such instructions are given to that individual by
a software contractor (or by a partner, officer or employee thereof) authorized
by the Insured to design, develop, prepare, supply service, write or implement
programs for the Insured's Computer System.

4. The following portions of the attached bond are not applicable to this Rider:

(a) the initial paragraph of the bond preceding the Insuring Agreements which reads
", ..at any time but discovered during the Bond Period."
(b) Section 9-NON-REDUCTION AND NON-ACCUMULATION OF LIABILITY AND TOTAL LIABILITY

(c) Section 10~-LIMIT OF LIABILITY

5. The Coverage afforded by this rider applies only to loss discovered by the
Insured during the period this Rider is in force.

6. All loss or series of losses involving the fraudulent activity of one
individual, or involving fraudulent activity in which one individual is implicated,
whether or not that individual is specifically identified, shall be treated as one
loss. A Series of losses involving unidentified individuals but arising from the
same method of operation may be deemed by the Underwriter to involve the same
individual and in that event shall be treated as one loss.

7. The Limit of Liability for the coverage provided by this Rider shall be

One Hundred Fifty Thousand Dollars ( $150,000 ), it
being understood however, that such liability shall be part of and not in addition to
the Limit of Liability stated in Item 3 of the Declarations of the attached bond.

8. The Underwriter shall be liable hereunder for the amount by which one loss
shall be in excess of. Five Thousand Dollars
( $5,000 ), (herein called the Deductible amount) but not in excess of the

Limit of Liability stated above.

9. If any loss is covered under this Insuring Agreement and any other Insuring
Agreement or Coverage, the maximum amount payable for such loss shall not exceed the
largest amount available under any one Insuring Agreement or Coverage.

10. Coverage under this Rider shall terminate upon termination or cancellation of
the bond to which this Rider is attached. Coverage under this rider may also be
terminated or cancelled without canceling the bond as an entirety:

(a) 60 days after receipt by the Insured of written notice from the Underwriter of
its desire to terminate or cancel coverage under this Rider, or
(b) immediately upon receipt by the Underwriter of a written request from the

Insured to terminate or cancel coverage under this Rider.

The Underwriter shall refund to the Insured the unearned premium for this coverage
under this Rider. The refund shall be computed at short rates if this Rider is
terminated or cancelled or reduced by notice from, or at the. instance of, the

Insured.

11. Section 4-LOSS-NOTICE-PROOF-~LEGAL PROCEEDING of the Conditions and Limitations
of this bond is amended by adding the following sentence:



"Proof of Loss resulting from Voice Instructions or advices covered under this bond
shall include Electronic Recording of such Voice Instructions or advices."

12. Not withstanding the foregoing, however, coverage afforded by this Rider is not
designed to provide protection against loss covered under a separate Electronic and
Computer Crime Policy by whatever title assigned or by whatever Underwriter written.
Any loss which is covered under such separate Policy is excluded from coverage under
this bond; and the Insured agrees to make claim for such loss under its separate
Policy.

13. This rider shall become effective at 12:01 a.m. Standard time on

Lt @ Lstenn

Ruthorized Representative

By:




NATIONAL UNION FIRE INSURANCE COMPANY
OF PITTSBURGH, PA

RIDER NO. 4

INSURING AGREEMENT K

To be attached to and form a part of Investment Company Blanket Bond No. 6214288
in favor of Camco Investors Fund.

It is agreed that:

(1)

(5)

(6)

The attached bond is amended by adding an additional Insuring Agreement as
follows:

UNAUTHORIZED SIGNATURES

Loss resulting directly from the insured having accepted, paid or cashed any
chéck or withdrawal order, draft, made or drawn on a customer's account which
bears the signature or endorsement of one other than a person whose name and
signature is on the application on file with the Insured as a signatory on such

account.

Tt shall be a condition precedent to the Insured's right of recovery under this
rider that the Insured shall have on file signatures all persons who are
authorized signatories on such account.

The Limit of Liability for the coverage provided by this rider shall be

Twenty Five Thousand Dollars ($25,000 )
it being understood, however, that such liability shall be part of and not in

addition to the Limit of Liability stated in item 3. of the Declarations of the
attached bond.

The Underwriter shall not be liable under the Unauthorized Signatures Rider for
any loss on account of any instrument unless the amount of such instrument
shall be excess of Five Thousand Dollars

(35,000 ) (herein called Deductible Amount) and unless such loss on
account of such instrument, after deducting all recoveries on account of such
instrument made prior to the payment of such loss by the Underwriter, shall be
in excess of such Deductible Amount and then for such excess only, but in no
event more than the amount of the attached bond, or the amount of coverage
under the Unauthorized Signatures Rider, if the amount of such coverage is less
than the amount of the attached bond.

Nothing herein contained shall be held to vary, alter, waive, or extend any of
the terms, limitations, conditions, or provisions of the attached bond other
than as above stated.

The rider is effective as of 12:01 a.m. standard time on 0I-MAR-2006 as
specified in the bond.

By:jmwem

Authorized Representative







NATIONAL UNION FIRE INSURANCE COMPANY
OF PITTSBURGH, PA

Rider No.S5

OMNIBUS WORDING

This endorsement, effective 12:01 a.m. 03/01/2006 forms a part of
policy number 6214288 issued to Camco Investors Fund.

It is hereby understood and agreed that:

If the Insured shall, while this bond is in force, establish any
new funds other than by consolidation or merger with, purchase or
acquisition of assets or liabilities of, another institution, such
funds shall automatically be covered hereunder from the date of
such establishment without the payment of additional premium for
the remainder of the premium period.

If the Insured shall, while this bond is in force, require an
increase in limits to comply with SEC Reg. 17g-1, due to an
increase in asset size of current funds insured under the bond or
by the addition of new funds, such increase in limits shall
automatically be covered hereunder from the date of such increase
without the payment of additional premium for the remainder of the
premium period.

Nothing herein contained shall be held to vary, alter, waive or
extend any of the terms, limitations conditions or agreements of
the attached bond other than as above stated.

By:.!muﬂ e Liter

Authorized Representative



INVESTMENT COMPANY BLANKET BOND

The Underwriter, in conslderation of an agreed premium, and subj
General Agreements, Conditions and Limitations and othar terms of th

w the Declarations made a part hereof, the
bond, agrees with the Insured, In accardance

with the Insuring Agreements hereaf to which an amount of inaurance is applicable as set forth In item 3 of the Declara-
tions and with respect lo loss sustained by the Insured at any time but discavered during the Bond Period, to Indemnify

and hold harmless the Insured for:

INSURING AGREEMENTS

(A) FIDELITY
Loss resulting from any dishonest or fraudulent act(s),
including Larceny or Embezziement committed by an
Employee, committed anywhere and whether committed
alone or in collusion with others, including loss of Property
resulting from such acts of an Employse, which Property ls
held by the Insured for any purposa or In any capacity and
whether so held gratuitously or not and whether or not the
Insured is liable therefor. o ~
Dishonest or fraudulent act({s) as used in this Insurin
Agreemient shall mean only dishonest or fraudulent acl(s%
committed by such Employee with the manifest Intent:
(a) to cause the Insured to sustain such loss; and
(b) to obtain financial benefit for the Employee, or for
any other person or organization intanded by the
Employee to receive such bensfit, other than sala-
ries, commissions, fees, bonuses, promotions,
awards, profit sharing, pensions or other employes
benefits earned In the normal course of employment.

(B) AUDIT EXPENSE

Expenss incurred by the insured for that pan of tha costs
of audits or examinations required by any governmental
regulatory authority to be conducted aither by such authork-
ty or by an independent accountant by reason of the

iscovery of loss sustained by the Insured through any
dishonest or fraudulent acl(s), including Larceny or
Embezzlement af any of the Employees. The total liability
of the Underwriter for such expense by reason of such acts
of any Employee or in which such Employee is concerned
or implicated or with respect to any one audit or examina-
tion is limited to the amount stated opposite Audit Expense
in ltem 3 of the Declarations; it being understood, howevar,
that such expense shall be deemed to be a loss sustained
by the Insured through any dishonest or fraudulent act(s),
including Larceny or Embezziement of one or more of the
Employees and the liability under this paragraph shall be in
addition to the Limit of Liability stated in Insuring Agreement
(A) in Itemn 3 of the Declarations.

(C) ON PREMISES

Loss of Property (accurring with or without negligence
or violence) through robbery, burglary, Larceny, theft, holdup,
or ather fraudulent means, misplacement, mysterious unex-
plainable disappearance, damage thereto or destruction
thereof, abstraction or removal from the possession, custody
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or control of the Insurad, and loss of subscription, conver-
sion, redemption or deposit privileges through the misplace-
ment or loss of Property, while the Property is (or is supposed
or believed by the Insured to be) lodged or depasited within
any offices or premises located anywhere, except in an of-
fice listed In Itern 4 of the Declarations or amendment thereot
or in the mall or with a carrier for hire other than an armored
mator vehicle company, for the purpose of transportation.

Offices and Equipme'm!

(1) Loss of or damage to, furnishings, fixtures, sta-

fionery, suppliaa or equipment, within any of the in-
- sured's offices covered under this bond caused b

Larceny or theft In, or by burglary, robbary or hold-
up of such oftice, or attempt thereat, or by vandallsm
or malicious mischief; or

(2) loss through darmage to any such office by Larcany
or theftin, or by burglary, robbery or hold-up of such
office or attempt thereat, or to the interior of any such
office by vandalism or malicious mischief provided,
in any event, that the Insurad Is the owner of such
offices, fumnishings, fixtures, stationery, supplias or
equipment or is legally liable for such loss or dam-
age,—always excepting, however, all loss or dam-
age through fire,

(O) IN TRANSIT

Loss of Property (occurring with or without negligence
or vialence) through robbery, Larceny, theft, hold-up,
misplacement, mystarious unsxpfainable disappearance, be-
Ing lost or ctherwise made away with, damage thareto or de-
struction thereo!, and loss of subscription, converslon,
redemption or deposit privileges through the misplacement
or loss of Property, while the Property is in transit anywhere
in the custody of any person or acting as messenger,
except whila in the mail or with a carrier for hire, other than
an armored motor vehicle company, for the purpoese of trans-
portation, such transit to begin immadiately upon receipt of
such Property by the transporting person or persons, and
0 end immediately upon delivery thereof at destination.

(E) FORGERY OR ALTERATION

Loss through FORGERY or ALTERATION of, on or in
any bills of exchange, checks, drafts, acceptances, cer-
tificates of deposit, promissary notes, or other written pro-
mises, orders of directions to pay sums certaln in money,



due bills, money orders, warrants, orders upon public
reasuries, lefters of credit, written instructions, advices or
applications directed to the Insured, authorizing or
acknowledging the transter, payment, delivery or recsipt of

‘tunds or Property, which instructions or advices or applica-

tions purport to have been si or endorsed by any
customer of tha Insured, share of subscriber 1o shares,
whether cenificated or uncenificated, of any Investnent

Company or by any financial or banking Institution or stock-
brokapr bgt whl)c'h Instructions, advices or applications elither
bear the forged sighature or endorsement or have been
altered without the @ and consent of such customer,
shareholder or subscriber to shares, whether certificated or
uncertificated, of an Investment Com , financial or bank-
ing institution or stockbroker, withdrawal orders or recelpts
for the withdrawal of funds or Property, or receipts or cef-
tificates of depasit for Property bearing the name of the
Insured as issuer, or of another Investment Company for
which the Insured acts as agent, excluding, however, any
loss covered undear Insuring Agreement (F) hereaf whether
or not caverage for Insuring Agreement (F) Is provided for
in the Declarations of this bond.

Any check or draft (a) made payable to a fictitious pnr
ee and andorsed in the name of such fictitious payee or (b)
procured in a transaction with the maker or drawsr thereof
or with one acting as an agent of such maker or drawer or
anyone impersonating ancther and made or drawn payable
to the one so Impersonatsd and endorsed by anyone other
than the one impersonated, shall be deemed o be forged
as to such endorsemem. .

Mechanically reproduced facsimile signatures are
treated the same as handwriten signatures,

(F) SECURITIES

Loss sustained by the Insured, Including loss sustained
by reason of a violation of the constitution, by-laws, rules or
regulations of any Self Regulatory Organization of which the
Insured s a member or which would have been imposed
upan the Insured by the constitution, by-laws, rules or regula-
tions of any Self Regulatory Organlzation if the nsurec had
been a member thereof,

(1) through the Insured'’s having, in good faith and in
the course of business, whether for its own account
or for the account of others, In any representative,
fiduciary, agency or any other capacity, either
gratuitously or otherwise, purchased or otherwise
acquired, accepted or received, or sold or deliverad,
or given any value, extended any credit or assumed
any liability, on the faith of, or otherwise acted upon,
any securities, documents or other written in-
struments which prove to have been
a) countereited, or
fb; forged as to the signature of any maksr, drawer,

Issuer, endorser, assignor, lessee, transfer

agent or registrar, acceptor, surety or guaran-

tor or as to the signature of any person signing
in any other capacity, or

(c) raised or otherwise altered, or lost, or stolen, or

(2) through the Insured's having, in good faith and in
the course of business, guaranteed in writing or
witnessed any signatures whether for valuable con-
sideratlon or not and whether or not such guarantee-
ing or witnessing is ulira vires the insured, upon any
transfers, assignments, bills of sale, powers of at-
torney, guarantees, sndorsements or other obliga-
tions upon or in connection with any securities,
documents or other written instruments and which
pass of purport 10 pass litle 10 such securities,

documents or other written instruments; EX-
CLUDING, losses caused by FORGERY or
ALTERATION of, an or in those instruments covered

under Insuring Agreement (E) hereot.

~ Securities, documents or cther written instruments shall
be deemad 10 mean original (including original counterparts)
negotiable or non-negotiable agreements which in and of
themselves represent an equitable Interest, ownership, or
debt, Including an assignment thersof which instruments are
in the ordinary course of business, transferable by delivery
of such agresments with any necessary endorsement or

miwnt
word ‘'counterfeited” as used in this Insuring Agree-
ment shail be deemed to mean any security, document or
other written instrument which is intendad 1o deceive and
lo be 1aken for an original.

Mechanically reproduced facsimile signawres are
treated the same as handwritten signatures.

(G) COUNTERFEIT CURRENCY

Loss through the receipt by the Insured, in good faith,
of any counterfeiled money orders or altered paper curren-
cles or coin of the United States of America or Canada lssued
or purparting to have been issued by the United States of
America or Canada or Issued pursuant to & United States
of America or Canadian statute for use as currency,

(H) STOP PAYMENT

Loss against any and all sums which the insured shall
become obligated 1o pay by reason of the Liabllity imposed
upon the Insured by law for damages:

For having either complied with or failed to comply
with any written notice of any customer, shareholder
or subscriber of the Insured or any Authorized
Represantative of such customer, shareholder or
subscriber to stop payment of any check or draft
made or drawn by such customer, sharsholder or
subscriber or any Authorized Representative of
such customer, shareholder or subscriber, or

For having refused to pay any check or draft made
of drawn by any customer, shareholder or
subscriber of the Insured or any Authorized
Representatlve of such customer, shareholder or
subscriber.

(1) UNCOLLECTIBLE ITEMS OF DEPOSIT

Loss resulting from payments of dividends or fund
shares, or withdrawals permitted from any customer's,
shareholder's or subscriber’s account based upon Uncoliec-
lible tems of Deposit of a customer, shareholder or
subscriber credited by the Insured or the Insured’s agent to
such customer’s, shareholder’s or subscriber’s Mutual Fund
Account; or

loss resulting from any tem of Deposit processed
through an Automated Clearing House which is reversed by
the customer, shareholder or subscriber and deemed un-
collectible by the Insured.

Loss includes dividends and interest accrued not to ex-
ceed 15% of the Uncollectible ltems which are deposited.
. This Insuring Agreernent applies to all Mutual Funds with

exchange privileges" it all Fund(s) in the exchange program
are insured by a National Union Fire Insurancs Company
of Pitisburgh, PA for Uncollectible items of Depeosit.
Regardlass of the number of transactions between Fund(s),
the minimum number of days of deposit within the Fund(s
before withdrawal as declared in the Fund(s) prospectus sh
begin from the date a deposit was first credited to any In-
sured Fund(s).



GENERAL AGREEMENTS

A. ADDITIONAL OFFICES OR EMPLOYEES—
CONSOLIDATION OR MERGER—NQOTICE

1. If the Insured shall, while this bond is In forcs,
establish any additional office or offices, such office
or offices shall be automatically covered hersunder
from the dates of their establishment, respectively. No

 notlce 10 the Underwriter of an increase during any
premium period In the number of offices or in the
‘number of Employees at any of the offices covered
hersunder need be given and no additional premium
need be pald for the remainder of such premium

perlod.

2. If an Investment Company, named as Insured herein,
shall, while this bond Is In force, merge or cansalidate
with, or purchase the assets of another institution,
coverage for such acquisition shall apply automatically
from the date of acquisition. The Insured shall notity
the Underwriter of such acquisition within 60 days of
said date, and an additional premium shall be com-
puted only If such acquisition involves additional of-

fices or employees.

B. WARRANTY

No statement made by or on behalf of the Insurad, wheth-
er contained in the application or otherwise, shall be deemed
to be a warranty of anything except that it is true o the best
of the knowledge and belief of the person making the

statemnent.

C. COURT COSTS AND ATTORNEYS' FEES (Applicable
to all Insuring Agreements or Coverages now or here-
after forming part of this bond)

The Underwriter will indemnify the Insured against coun
costs and reasonable attorneys’ fees incurred and paid by
the Insured in defense, whether or not successful, whether
or not fully litigated on the merits and whether or not settled

" of any suit or legal proceeding brought against the Insured
to enforce the Insured'’s liability or alleqad liability on account
of any loss, claim or damage which, If established against
the Insured, would constitute a loss sustained by the Insured
cavered under the terms of this bond provided, howevaer, that

with respect to Insuring Agreement (A) this indemnity shall
apply only in the event that

(1) an Employee admits to being ?-uilty of any dishonest
or fraudulent act(s), including Larceny or Embezzle-
ment; or :

(2) an Employee Is adjudicated to be guilty of any
dishonest or fraudulent act(s), Including Larceny or
Embezziement; é

(3) intha absence of (1) or (2) above an arblvaton pan-
el agrees, after a review of an agreed suatement of
facts, that an Employee would be found guilty of
dishonesty it such Employee were prosscuted.

The Insured shal) promptly give netice to the Underwriter
of any such sult or legal proceeding and at the request of
the Underwriter shall furnish it with copies of all pleadings
and other pagers therein, At the Underwriter's election the
Insured shall parmit the Underwriter to conduct the defense
of such sukt or legal proceeding, In the Insured’'s name,
through attorneys of the Underwriter's selection. In such
event, the Insured shall give all reasonable information and
assistance which the Underwriter shall deem necessary to
tha propear defensae of such suit or le?al proceeding.

It the amount of the Insured’s liability or alleged liability
is greater than the amount recoverable under this bond, or
if a Daductible Amount is appiicable, or both, the liability of
the Underwriter under this General Agresment Is limited to
the proportion of court costs and attorneys' fees incurred and
paid by the Insured or by the Underwriter that the amount
recoverable under thia bond bears to the total of such amount
plus the amount which is not so recoverable. Such indemni-
ty shall be in addition to the Limit of Liability for the applicable
Insuring Agreement or Coverags.

D. FORMER EMPLOYEE

Acts of an Employee, as defined in this bond, are cavered
under Insuring Agreement (A) only while the Employee i3 in
the Insured’s employ. Should loss involving a former
Employee of the Insured be discovered subsequent to the
termination of employment, coverage would still apply under
Insuring Agreemaent (A) if the direct proximate cause of the
loss-occurred while the farmer Employse performed duties
within the scope of his/her employment.

THE FOREGOING INSURING AGREEMENTS AND
GENERAL AGREEMENTS ARE SUBJECT TO
THE FOLLOWING CONDITIONS AND
LIMITATIONS:

SECTION 1. DEFINITIONS

The foliowing terms, as used in this bond, shall have
the respective meanings stated in this Section:

(a) "Employee’ means:
(1) any of the insured’s officers, partners, or
employees, and
(2) any of the officers or employees of any
predecessor of the Insured whose principal
assets are acquired by the Insured by con-
solldation or merger with, or purchass of assets
or capital stock of such predecessor, and
(3) artorneys retainsed by the Insurad to perform

legal services for the Insured and the -

employees of such artorneys while such at-
torneys or the employees of such attorneys are
performing such services for the Insured, and

(4) guest nits pursuing their studies or duties
in any of the insursd’s offices, and

(5) directors or trustees of the Insured, the invest-
ment advisor, underwriter (distributor), transfer
agent, or shareholder accounting record
keeper, or administrator authorized by written
agreement to keep financial and/or other re-
quired records, but only while performing acts
coml'r;? within the scope of the usual duties of
an officer or employee or while acting as a
mamber of any committee duly elected or ap-
pointed to examine or audit or have custody of
or access to the Property of the Insured, and

(6) anyindividual or individuals assignhed to rm
the usual duties of an employee within the
premises of gho‘lnsured, by contract, or by any
agency furnishing temporary .personnel on &
contingent or par-time basis, and

(N each natural persan, pannership or ration

, authorized by writtan agreement with the In-
sured to perform services as electronic data



®)

. processing records) in which t

of checks or other accountin
m the Insured, but excluding any suc
processor who acls d?ysltransfer ag:nt koa;r 3 ar'g
other agency ca n issuing checks, dra
or uc.t?m?:sy forpl.ho Insured, unless included
under Sub-sectlon (9) hereof, and
those pereons so designeted in Section 1§,
Central Handling of Securities, and
any officer, partner or Employese of
a) an investment advisor,
b‘ an underwriter (distributor),
c

(8)
@

a transfer agent or shareholder accounting
record-keeper, or
d) an administrator authorized by written agree-
ment 1o keep financlal and/or other required
records,
for an Investment Company named as Insured
while perferming acts coming within the scope
of the usual dutles of an officer or Empioyee of
any Investment Company named as Insured
herein, or while acting as a member of any com-
mitteee duly elected or appointed to examine
or audit or ‘have custody of or access 10 the
Property of any such investment Company, pro-
vided that only Employees or parners of a
transter agent, sharaholder accounting record-
keeper of administrator which is an affiliated
person as defined in the Investment Company
Act of 1940, of an Investment Company named
as Insured or Is an affillated person of the ad-
viser, underwriter or administrator of such In-
vestment Company, and which Is not a bank,
shail be Included within the definition of

Employse.

Each employer of tempo
cessors as set forth in Su cﬂansf‘ia) and (a
of Section 1(a) and their partners, officers an

employeas shall collectively be deemed to be
one person for all the purposss of this bond, ex-
cgpﬁng. however, the last paragraph of Section

13.

Brokers, or other agents under contract of represen-
tatives of the same general character shall not be
considered Employees. )

“Property” means monay (1.e., currency, coin, bank
notes, Federal Reserve notes), postage and reve-
nus stamps, U.S, Savings Stamps, bullion, precious
metals of all kinds and in any form and anlicles
made therefrom, jewelry, watches, necklaces,
bracelets, gems, precious and semi-precious
stones, bonds, securities, evidences of debts,
debenturas, scrip, certificates, interim receipts, war-
rants, rights, puts, calls, straddles, spreads,
transfers, coupons, drafts, bills of exchanges, ac-
ceptances, noles, checks, withdrawal orders, mon-
ey orders, warehouse receipts, bills of lading,
conditional sales contracts, abstracts of title, in-
surance policies, deeds, martgages under real
estate and/or chatneis and upon interests therein,
and assignments of such policies, mortgages and
instruments, and cther valuable papers, including
baoks of account and other records used by the in-
syred in the conduct of its business, and all cther
instruments similer to or in the nature of the w
ing including Electronic Representations of such in-
struments enumerated above (but excluding all data
Insured has an in-
terest or in which 1the Insured acquired or should
have acquired an Interest by reason of a
predecessor’s declared financial condition at the
time of the Insured’s consolidation or merger with,

personnel or pro-

(<)

(d)

(e)

of purchase of the principal assets of, such
predecessor or which ars held by the Insured for
any purpose or in any capacity and whether so held
by the Insured for any purpose or in any capacity
and whether so held gratuitously or not and wheth-
er or not the Insured is liable therefor.
“Forgery’ means the signing of the name of an-
other with intent to deceive; it does not includs the
signing of one’s own name with or without authori-
ty, in any capacity, for any purposs.

“Larceny and Embezzlement’* as it applles to any
named Insured means those acts as set forth In
Seaction 37 of the Investment Company Act of 1940,
“tems of Deposit”’ means any one or mors checks
and drafis. tems of Deposit shall hot be deemed

_ uncollectible untll the Insured’s collection pro-

" ecedures have failed.

SECTION 2. EXCLUSIONS
THIS BOND DOES NOT COVER:

(a)

(b)

(c)

(@)

(s)

Ui

loss ettected directly or indirectly by means of
forgery or alteration of, an or in any instrument, ex-
(ch)pt \w{nean covered by Insuring Agreemant (A), (E),
or (Q). .
loss due to riot or civil commotion oulside the United
States of America and Canada; or loss due to
military, naval or usurpad power, war or insurrec-
tion unless such loss occurs in transit in the cir-
cumstances recited in Insuring Agresment (D), and
unless, whan such transit was initiated, thers was
no knowledge of such riot, civil commeotion, military,
naval or usurped power, war or insurrection on the
part of any ﬁersan acting for the Insured in initiatng
such transit.
loss, in time of peace or war, directly or indirectly
caused by or resulting from the effects of nuclear
fisslon or luslon or radioactivity; providad, howaver,
that this paragraph shall not apply to loss resulting
from industrial uses of nuclear energy.
loss rasultin?’fmm any wrongful act or acts of any
person who Is a member of the Board of Directors
of the Insured or a member of any equivalent body
by whatsoever name known unless such perscn is
also an Employee or an electad official, partial
owner or partner of the Insured in some other
capacity, nor, in any event, loss resuiting from the
act or acts of any person while acting in the capacity
of a member of such Board or equivalent body.
loss resulting from the complete or partial non-
payment of, or default upon, any loan or transsac-
tion in the nature of, or amounting to, & loan made
by or obtained from the Insured or any of its part-
ners, directors or Employees, whether authorized
or unauthorized and whether procured In good 1aith
or through trick, artifice, fraud or false pretenses,
uniess such loss is covered under Insuring Agree-
ment (A), (E) or (F).
loss resulting from any violation by the Insured or
by any Employee
(1) of law regulating (a) the issuance, purchase or
sale of securities, (b) securities transactons
upon Security Exchanges or over the counter
market, (c) Investment panies, or (d) Invest-
ment Advisors, or
(2) of any rule or reguiation made pursuant to any
such law,
unless such loss, in the absenca af such laws, rules
or regulations, would'be covered under Insuring
Agreements (A) or (E).



() loss of Property or loss of privileges through the
misplacement of loss of Pro;:eny as set forth In In-
suring Agreement (C) or (D) while the Property is
in the custody of any armored motor vehicle com-
pany, unless such loss shall be in excess of the
amount recoverad or received by the Insured under
(a) the Insured's contract with sald armored motor
vehicle company, (b) insurance carried by said ar-
mored motor vehicle company for the benetit of
usars of its service, and (c) all ather insurance and
indemnity In force In whatsoever form carried by or
far the benefit of users of said armored motor vehi-
cle company's sarvice, and then this bond shall cov-
er only such excess,

(h) -potential iIncome, including but not limited to interest
and dividends, not realized by the Insurad because
of a loss covered under this bond, except as includ-
ed undar Insuring Agreemerit (1).

() all damages of any type for which the Insured is
legally liable, except direct compensatory damages
arising from a loss covered under this bond.

() loss through the surrender of Property away from
an office of the Insured as a result of a threat
(1) to do bodily harm to any person, except loss of
Propenty In transii in the custody of any person
acting as messenger provided that when such
transit was initiated there was no knowledge by
the Insured of any such threat, or

(2) to do damage to the premises or Property of the
Insured, except when coversd under Insuring
Agreement (A).

(k) all costs, te@s and other expenses incurred by the
Insured In establishing the existence of or amount
of loes coversd under this bond unless such indem-
nity Is provided for under Insuring Agraement (B).

() loss resulting from payments made or withdrawals
from the account of a customer of the Insured,
shareholder or subscriber to shares Involving funds
erroneously credited 10 such account, unless such

ayments are made to or withdrawn by such depos-

or or representative of such person, who is within
the premises of the drawee bank of the Insured or
within the office of the Insured at the time of such
payment or withdrawal or uniess such payment is
covered under Insuring Agresment (A).

(m) any loss resulting from Uncollectible Items of De-
posit which are drawn from a financlal institution
outside the fifty states of the United States of
America, District of Columbla, and terrilories and

possessions of the United States of America, and,

Canada.

SECTION 3. ASSIGNMENT OF RIGHTS

This bond does not afford coverage in favor of any
mloyera of temporary personnel or of processors as set
in sub-sections (6) and (7) of Section 1(a) of this bond,

as aforesald, and upon payment to the Insured by the Under-
writer an account of any loss through dishonest or fraudulent
act(s) including Larceny or Embezzlement committed by any
of the partners, officers or employees of such Employers,
whether acting alone or in collusion with others, an assign-
ment of such of the Insursd’s rights and causes of action

as it may have against such Empioyers by reason of sueh.

acts so committed shall, to the extent of such payment, be
given by the Insured to the Underwriter, and the Insured shall
execute all papers necessary to securae to the Underwriter
the rights hereln provided for.

SECTION 4. LOSS—NOTICE—PROOF —
LEGAL PROCEEDINGS

This bond Is for the use and benefit onlg' of the Insured
named in the Declarations and the Undarwriter shall not be
liable hereunder for ioss sustained by anyone other than the
tnsured unless the Insured, in its sole discrelion and at its
option, shall Include such loss in tha insured’s proof of loss.
At the earilest practicable moment after discovary of any loss
heraunder the insured shall give the Underwriter written
natice thereof and shall also within six months after such
discovery furnish to the Undeérwriter affirmative proof of loss
with lull particulars. If claim is made under this bond for loss
of securities or shares, the Underwriter shall not be llable
unless sach of such securities or shares is identified in such
proof of loss by a centificate ar bond number or, where such
securitles or shares are uncertificated, by such identification
means as agreed to by the Underwriter. The Underwriter
shall have thirty days afier notice and proof of loss within
which to investigate the claim, but where the Ioss is clear
and undisputed, sattlement shall be made within forty-eight
hours; and this shall apply notwithstanding the loss is made
up wholly or in part of securitias of which duplicates may be
obtained. Legal proceedings for recovery of any loss
hereunder shall not be brought prior to the expiration of six-
ty days after such proot of loss Is filed with the Underwriter
nor after the axpiration of twenty-four months from the
discovery of such loss, except that any action or proceeding
to recover heraunder on account of any judgment against
the Insured in any suit mentioned in General Agreement C
or to recover attorneys' fees palid In any such sult, shall be
begun within twenty-faur months from the date upon which
the judgment in such suit shall become final. If any limita-
tion embodied in this bond Is prohibited by any law control-
ling the construction hereof, such limitation shall be deemed
to be amended so as to be equal to the minimum period of
limitation permitted by such law.

Discaovery occurs when the Insured

’a becomes aware of facts, or

b) receives written notice of an actual or potential

clalm by a third party which alleges that tha Insured
is liable under circumstance

which would cause a reasonable person o assumae that a
loss covered by the bond has been or will be incurred even
though the axact amount or details of Joss may nat be then

_known.

SECTION 5. VALUATION OF PROPERTY

The value of any Property, except bocks of accounts
or other records used by the Insured in the conduct of its
business, for the loss of which a claim shall be made
hereunder, shall be determined by the average market val-*
ue of such Property on the business day next precading the
discovery of such loss; provided, however, that the value of
any Propenty replaced Dy the Insured prior to the payment
of claim therefor shall be the actual market value at the time
of replacement; and further provided that In case of a loss
or misplacernent of interim certificates, warrants, rights, or
other securities, the production which is necessary to the ex-
ercise of subscription, conversion, redemption or deposit
privileges, the valus therecf shall be the market value of such
rrmlegea immediately ding the expiration thereof if said
0s8 or misplacement is not discovered untl after their ex-
gratlon. it no market price is quoted for such Property or

r such privileges, the value shall be fixed by agreement
between the parties or by arbitration. .

In case of any loss or damage to Property consisting
of books of accounts or other racords usaed by the Insured
In the conduct of its business, the Underwriter shall be liable
under this bond only if such boaks or records are actually
reproduced and then lor not more than the cost of blank



books, biank pages or other materials plus the cost of labor
for the actual transcription or copying of data which shall
have been furnished by the insured in order 10 reproduce
such books and other records.

SECTION 6. VALUATION OF PREMISES
AND FURNISHINGS

In case of damage to any office of the Insured, or loss
of or damage to the furnishings, fixtures, siatichery, supplies,
equipment, sates or vaults therein, the Underwriter shall not
be liable for more than the actual cash value thereof, or for
more than the actual cost of their replacement or repair. The
Undarwriter may, at its slection, pay such actuaj cash value
or make such replacement or repair. if the Underwriter and
the Insured ¢annot agree upon such cash value or such cost
of replacement or repair, such shall~be determined by

arbitration,

SECTION 7. LOST SECURITIES

If the Insured shall sustain a loss of securities the lotal
value of which i8 in excess of the limit stated in item 3 of
the Declarations of this bond, the liabllity of the Underwriter
shall be limlted to payment for, or duplication of, securities
having value equai 1o the limit stated in item 3 of the Declara-
tions of this bond. : ,

if the Underwriter shall make payment lo the Insured
for any lass of securities, the Insured shall thereupon assign
to the Underwriter all of the lnsured’s rights, tile and interests
in and to said securitles, :

With respect 1o securities the value of which do not ex-
ceed the Deductible Amount (at the time of the discovery of
the loas) and for which the Underwriter may at its sole discre-
tlon option and at the request of the Insured Issue a Lost
Instrument Bond or Bonds to effect replacament thereof, the
Insured will pay the usual premium charged tharefor and will
indemnify the Underwritar against all loss or expense that
the Underwriter may sustain because of the Issuance of such
Lost Instrument Bond or Bonds.

With respect to securities the value of which exceeds
the Deductib& Amount (at the time of discovery of the loss)
and for which the Underwritar may issue or arrange for the
lssuance of a Lost Instrument Bond or Bonds to effect
replacement thereof, the Insured agrees that It will pay as

emium therefor & proportion of the usual premium ch
herefor, said proportion being squal to the percentage that
the Deductible Amount,bears to the value of the securities
uFon discovery of the loss, and that it will indemnify the issuer
of said Lost Instrument Bond or Bonds against all loss and
expense that Is not recoverabile from the Underwriter under
the terms and conditions of this INVESTMENT COMPANY
BLANKET BOND subject to the Limit of Liability hereunder.

SECTION 8. SALVAGE

In case of recovery, whether made by the Insured or b
the Underwriter, on account of any loss in excess of the Limit
of Liability hereunder plus the Deductible Amourit applicable
10 sych loss from any source other than suretyship, in-
surance, reinsurance, security or indemnity taken by or for
the benefit of the Underwriter, the net amount of such
recovery, less the actual costs and expenses of making
same, shall be applied to reimburse the Insured In full for
the excess portion of such loss, and the remainder, If any,
shall be pald {irst In reimbursement of the Undarwriter and
thereafter in reimbursement of the Insured for that part of
such loss within the Deductible Amount. The Insured shall
exgcute all necessary papers 1o secure to the Underwriter
the rights provided fof herein.

SECTION 9. NON-REDUCTION AND NON-
ACCUMULATION OF LIABILITY
AND TOTAL LIABILITY

At all timea prior to termination hereof this bond shall
continue In force for 1he limit stated in the applicgble sec-
tiors of ltem 3 of the Declaratiqps of this bond notwithstand-
Ing any previaus losg for which the Underwriter may have
paid or be liable to Pay hereéunder; PROVIDED, however,
that regardless of the number of years this bond shall con-
tinue In force and the number of premiums which shall be
payable or paid, the liability of the Underwriter under this
bond with respect to all loss resulting from

(a) any one act of burglary, robbery or hold-up, or at-

.tempt thereat, in which no Panner or Empioyse is
fonoemod or implicated shall be deemed to be one
oss, or

(b) any one unintentional or negligent act on the pan

of any one person resulting in darnage to or destruc-
tion or misplacement of Property, shall be deemsd
to be one loss, or

(c) all wrongfu! acts, other than those specified In La)

above, of any one person shall be deemed lo be
one loss, or

(d) all wrongful acis, other than those specified in (a)

above, of one or more persons (which: dishonest
act(s) or act(s) of Larceny or Embezzlement include,
but are not limited to, the failure of an Employes
to report such acts of others) whose dishonest act
or acts intentionally or unintentionaily, knowingly or
unknowingly, directly or indirectly, aid or aids in any
way, or permits the continuation of, the dishonest
act or acis of any other person or persons shall be
deemed 10 be one loss with the act or acts of the
persons aided, or

(e) any one casualty or event other than those specified

in (a), (b), (c) or (d) preceding, shall be deemed to
be one loss, and

on
. shall be limited to the applicable Limit of Liability stated In

ltem 3 of the Declarations of this bond Irrespective of the
total amount of such loss or losses and shall not be
cumudlauve In amounts from year to year or from period to
period.

Sub-section (c) is not applicable to any situation to which
the language of sub-section (d) applies.

SECTION 10. LIMIT OF LIABILITY

With respect to any loss set forth in the PROVIDED
clause of Section 9 of this bond which is recoverable or
recovered in whole or In pan under any other bonds or
policles issued by the Underwriter to the Insured or 10 any
predecessor in Interest of the Insured and terminated or
cancelled or allowed to expire and in which the period for
discov has not expired at the time any such loss
thereunder Is discovered, the total liabllity of the Undarwriter
under this bond and under other bonds or policies shall not
exceed, in the aggregate, the amount carried hereunder on
such loss or the amount available 10 the Insured under such
other bonds or policies, as limited by the terms and cond!-
:lons thereof, for any such loss if the latter amount be the
arger.

SECTION 11. OTHER INSURANCE

(1 the Insured shall hold, as indemnity against any foss
covered hereunder, any valid and enforceable insurance ar
suretyship, the Underwriter shall be liable hereunder only
for such amount of such loss which Is in excess of the
amount of such other insurance ar suretyship, not exceeding,
,howovor, the Limi of Liability of this bond applicable 10 su
oss. - » ‘



SECTION 12. DEDUCTIBLE :

The Underwriter shall not be llable under any of the In-
suring Agreements of this bond on account of loss as
specified, respectively, in sub-sections (a), (b), (c&, (d) and
(e) of Section 9, NON-REDUCTION AND NON-
ACCUMULATION OF LIABILITY AND TOTAL LIABILITY,
unless the amount of such loss, after deducling the net
amount of all reimbursement and/or recovery obtained or
made by the Insured, other than from any bond or pollcy of
Insurance Issued by an Insurance company and covering
such loss, or by the Underwriter on account thereof prior to
payment by the Underwriter of such loss, shall exceed the
Deductible Amaunt sat forth in hem 3 of the Declarations
hereof (herein called Deductible Amount) and then for such
excess. only, but in no event for more than the epplicable
Limit of Liability stared in ltam 3 of the Declarations,

The Insured will bear, In addition ‘to the Deductible
Amount, premiums on Lost Instrument Bonds as set farth
in Sectian 7. '

There shall be no deductible applicable 1o any loss
under Insuring Agreement A sustained by any Investment
Company named as Insured herain.

SECTION 13. TERMINATION

The Underwriter may terminate this bond as an entire-
ty by furnishing written notice specifying the termination date
which cannat be prior to 60 days afier the receipt of such
written notice by each Investment Company named as In-
sured and the Securities and Exchange Commission,
Washington, D.C. The Insured may terminate this bond as
an entirety by furnishing written notice to the Underwriter.
When the Insured cancels, the Insured shall furnish written
notice to the Securittes and Exchange Commission,
Washington, D.C. prior to 80 days befere the effective date
of the termination, The Underwriter shall notify alf other In-
vestrment Companles named as Insured of the receipt of such
termination notice and the termination cannot be effective
rrlor to 60 days after receipt of written notice by all othar
nvestrnent Companiss. Premiurns are eamed until the ter-
mination date as set forth herein,

This Bond will terminate as to any one Insured im-
mediately upon taking over of such Insured by a recelver or
other liquidator or by gtate or Federal officials, or immediatsly
upon the filing of a petition under any Stats or Federal stat-
ute relative to bankruptcy or reorganization of the Insured,
or assi?nmem for the benefit of creditors of the Insured, or
immediately upon such lnsured ceasing to exist, whether
through merger into another entity, or by dispaosition of all
of its assets.

The Underwriter shall refund the unearned premium
computed at short rates in sccordance with the standard
short rate cancellation tables If terminated by the Insured
or pro rata if terminated for any other reason.

This Bond shall terminate

(a) asto any Emplayee as soon as any partner, officer

or supervisory Employee of the Insured, wha Is not
in collusion with such Employee, shall learn of any
dishonest or fraudulent act(s), including Larceny or
Embezzlement on the pan of such Employee with-
out prejudice to the loss of any Property then In tran-
sit In the custaedy of such Employee (See Section

16{d]), ar
(b) as to any Employee 60 days after receipt by each

Insured and by the Securities and Exchange Com- -

mission of 8 written notlce from the Underwriter of

its desire to terminate this bond as 1o such.

Employse, or _
(c) as to any person, who Is a partner, officer or
employee of any Electronic Data Pracessor covered
under this bond, from and after the time that the
Insured or any partner or officer thersof not in col

lusion with such person shall have knowledge or
information that such person has commitied any
dishonest or fraudulent act(s), Including Larceny of
Embezzlement in the service of the Insured or
otherwise, whether such act be committed before
or after the time this bond Is effective.

SECTION 14, RIGHTS AFTER TERMINATION
OR CANCELLATION

At any time prior to the termination or cancellation of
this bond as an entirety, whether by the Insured or the Under-
writer, the Insured may give to the Underwriter notice that
it desires under this bond an additional period of 12 manths
within which to discover loss sustained by the Insured prior
to the effective date of such termination or cancellatlon and
shall.pay an additional premium therefor,

. Upon receipt of such notice from the Insured, the Under-
writer shall give its writen consent thereto; provided, how-
ever, that such additional perlod of time shall terminate
immediately;

(a) on tha stfective date of any other Insurance obtain-
ed by the Insured, its successor in business or any
other party, replacing In whole or in pan the in-
surance afforded by this bond, whather or not such
other Insurance provides coverage for loss sus-
tained prior to its sffecuve date, or

(b) upon takeover of the Insured’s business by any
State or Federal official or agency, or by any receiv-
er or liquidator, acting or appointed for this purpose

without the necessity of the Underwriter giving notice of such
termination. In the event that such additional period of time
is terminated, as provided above, the Underwriter shall re-
fund any unearned premium.

The right 10 purchase such additional period for the
discovery of loss may not be exercised by State or
Federal officlal or agency, or by any receiver or liquidator,
acting or appeinted to take over the Insured's business for
the operation or for the liquidation thereof or for any other
purpose.

SECTION 15. CENTRAL HANDLING OF SECURITIES

. Securities included in the systems for the central handl-
ing of securities established and maintained by Depository
Trust Company, Midwest Depository Trust Company, Pacific
Securities Depository Trust Company, and Philadeiphia
Depository Trust Company, hereinafter called Corporations,
10 the extent of the Insured’s Interest theraein as etfective by
the making of appropriate entries on the books and records
of such Corporations shall be deemed 1o be Property.
The words “Employee” and ''Employees” shall be
deemed to include the officers, partners, clerks and other
employees of the New York Stock Exchange, Boston Stock
Exchange, Midwest Stock Exchange, Pacific Stock Ex-
change and Philadelphla Stock Exchange, hereinafter called
Exchanges, and of the above named Carporations, and of
any nominee in whose name is registered any security in-
cluded within the systems for ﬁa central _handling of
securities established and maintained by such Corpor. s,
and any emplayee of any recognized service company, while
such officers, partners, clerks and other employees and
employeas of service companies perform services for such
Corporations In the operation of such systems. For the pur-
poss of the above definition a recognized service company
shall be any company providing clerks or other personnel
to said Exchanges or Corporation on a contract basls.
The Underwriter shall not be llable on account of any
lo‘ssfn in connection with the central handling of securities
within the systems established and maintained by such Cor-
porations, unless such loss(es) shall be in excess of the
amount(s) recoverable or recovered under any bond or policy
of insurance indemnitying such Corporations, against such



losa(es), and then the Underwriter shall be liable hereunder
only for the Insured's share of such excess loss(es), but in
no event for more than the Limit of Liability applicable
hereunder. ,

Far the purpose of determining the Insured’s share of
excess loss(es) it shall be deemned that the Insured has an
interest In any centificate representing any security includ-
ed within such systema equivalent to the interest the insured
then has in all certificates rapresenting the same security
included within such systems and that such Corporations
shall yse their best Judgement in apportioning the amounys)
recoverable of recovered under any bond or palicy ot in-
surance indemnifying such Corporations agalnst such
loss(es) In connection with the central handling of securities
within such systems among all those having an interast as
recorded by appropriate entrles in the books and records of
such Corporations In Proparty involved In such loss(es) on
the basis that each such interest shall share in the amaunt(s)
so recoverable or recovered in the ratio that the value of each
such interest bears to tha total value of all such Interests and
that the Insured’s share of such excess loss(es) shall be the
amount of the Insured’s interast in such Property in excess
of the amount(s) so apportioned to the Insured by such
Corporations.

This bond does not afford coverage In favor of such Cor-
porations of Exchanges or any nominee in whose name Is
registered any security included within the systems for the
central handling of securities established and maintained by
such Corporations, and upon payment to the Insured by the
Underwriter on account of any Ioss(aa! within the systems,
an assignment of such of the Insured's rights and causes
of action as it may have against such Corporations or Ex-
changes shall to the extent of such payment, be given by
the Insured to the Underwriter, and the insured shall execute
all papers necessary to secure to the Underwriter the rights
provided for herein.

SECTION 16, ADDITIONAL COMPANIES INCLUDED
AS INSURED

If more than one col;g:raﬂon, co-pannership or person
of a?y combination of them be included as the Insured
herein:

(a) the total liability of the Underwriter hereunder for
loss or losses sustained by any one or more or all
of thern shall not exceed the limit for which the
Underwritar would be liable hereunder if all such
loss were sustained by any one of them,
the one first named herein shall be deemed
authorized to make, adjust and receive and enforce
payment of all claims hersunder and shall be
deemed to be the agent of the others for such pur-
poses and for the giving or recelving of any notice
required or permitted to be given by the terms
hereaf, provided that the Underwriter shall furnish
each named Investment Company with a copy of
the bond and with any amendment thereto, togeth-
er with a copy of each formal filing of the setiement
ot each such claim prior to the exacution of such
settiement, - _

(b)

(c) the Underwriter shall not be responsible for the
proper n;pucaﬂon of any payment made hareunder

to sald first named Insured,

knowledge possessed or discovery made by any

partnar, officer or supervisory Employee of any In-

sured shall for the purposes of Sectlon 4 and

tion 13 of this bond constitute knowledge or

discovery by all the Insured, and

if the first named Insured ceases for any reason to

be covered under this bond, then the Insured next

named shall thereafter be considered as the first

namaed Insured for the purposes of this bond.

SECTION 17. NOTICE AND CHANGE OF CONTROL

Upon the Insured’s obtalning knowledge of a transier
of its outstanding voting securities which rasults In a change
in control (as set forth in Section 2{a) (9) of the Investment
Company Act of 1940) of the Insured, the Insured shall within
thirty (30) days of such knowledge give written notics to the
Underwriter setting forth:

(a) the names of the transferors and transferees (or the
names of the beneficial owners it the voling
securities are requested in another name), and
the total number of voting securities owned by the
transterors and the transferees (or the beneficlal
owners), both immediately before and after the
transfer, and '

(c) the total number of outstanding voting securitles.

As used in this section, control means the pawer to ex-
arcise a controlling influsnce over the management or
policies of thae Insured.

Failure to give the required notice shall result in termina-
tion of coverage of this bond, effective upon the date of stock
transfer for any loss in which any transferee is concemed
or impiicated.

uch notice Is not required to be given in the case of
an Insurad which is an Investment Company.

SECTION 18. CHANGE OR MODIFICATION

This bond or any instrument amending or effecting same
may not be changed or modified orally. No changes in or
modification thereof shall be effective unless made by writ-
ten endorsement issued to form a pant hereof over the
signature of the Underwriter's Authorized Reprasentative.

eh a bond covars only one Investmant Comgmy no
change or modification which would adverssly atfact the
rights of the Investment Company shall be effective prior to
60 days after written notification has been furnished to the
Secunties and Exchange Commission, Washingten, D.C. by
the Inaured or by the Underwriter. I more than one Invest-
ment Company is named as the Insured herein, the Under-
writer shall give written notice to each Investmeant Company
and to the Securitles and Exchange Commission,
Washington, D.C. not less than 60 days prior to the effec-
tive date of any change or modification which would adverse-
ly affect the rights of such Investment Company.

IN WITNESS WHEREOF, the Underwriter has caused this
bond o be executed on the Declarations Page.

@

(e)

(B)



