
Active portfolio management, including market timing, can subject longer term investors
to potentially higher fees and can have a negative effect on the long-term performance
due to the transaction costs of the short-term trading. In addition, there may be potential
tax consequences from these strategies. Active portfolio management and market
timing may be unsuitable for some investors depending on their specific investment
objectives and financial position. Active portfolio management does not guarantee a
profit or protect against a loss in a declining market.


