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Active	sorry	is	not	a	secret	that	actively	manage	common	funds	are	unpopular.	They	have	undergone	clear	deceased	for	three	of	the	last	four	years.	In	the	meantime,	the	set	of	indexed	mutual	funds	and	listed	indexed	funds	has	recorded	a	positive	turnover.	The	sad	news	(for	active	managers)	appears	below.	The	universe	is	made	up	of	all	mutual
investment	funds	and	ETFs,	with	the	exception	of	the	funds	of	the	monetary	market	and	funds	of	funds.	For	comfort,	they	classify	all	indexed	funds	such	as	"passive",	although	many	ETFs	hold	idiosyncratic	portfolios	that	should	be	correctly	considered	active.	But	these	funds	are	almost	always	small	and	therefore	irrelevant	to	the	general	picture.	It	is
also	not	a	secret	that	most	of	the	indexing	takes	place	with	the	actions.	The	only	reason	why	active	funds	remained	competitive	from	2009	to	2012	is	that	active	bonds	have	easily	exceeded	bond	indexes.	This	ended	in	2013,	when	the	reputation	(even	if	not	the	performance)	of	the	leader	of	the	bond	funds	Pimco	Total	Return	(Putor)	is	implosed.	At
least	the	active	bonds	have	enjoyed	a	good	race.	As	a	group,	active	equity	funds	have	not	recorded	net	affluent	in	the	last	decade,	except	for	a	short	period	in	2013-14.	In	the	entire	10	-year	period,	from	2009	to	2018,	they	recorded	a	trillion	of	dollars	in	net	reimbursements.	This	is	not	the	way	to	earn	a	living.	Check	data	at	this	point,	it	is	likely	that
your	sympathies	are	attenuated.	Actively	managed	equity	funds	received	their	right	desserts.	If	they	had	given	better	results,	they	would	have	maintained	the	faithful	of	the	investors.	However,	as	we	all	know,	their	average	returns	were	well	below	those	of	the	indexed	funds.	Let's	test	it.	Using	the	same	universe	and	a	similar	period	of	time	(in	this
case,	10	years	until	31	october	2019),	we	can	calculate	the	10-year	average	ranking	of	categories	for	both	active	and	passive	equity	funds.	If	actively	managed	equity	funds	were	generally	worse	off,	their	collective	failure	should	be	immediately	apparent.	The	avanguardia	won	the	game	of	losers.	The	average	risks	to	equity	funds	in	both	asset	and
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as	you	might	think,	because©	1)	the	older	classes	of	shares	of	active	funds	are	relatively	cheap;	and	2)	most	international	index	funds	and	small	companies	do	not	have	a	price	close	to	zero.	Expense	ratio	bucket	Which	leads	to	the	following	question:	If,	on	average,	stock	index	funds	have	outpaced	their	active	competitors	by	about	the	amount	of	their
expense	ratio	differences,	then	funds	of	active	stocks	that	have	a	similar	price	to	index	funds	could	do	equally	well?	Does	the	advantage	of	the	indexation	of	capital	arise	solely	from	costs,	as	opposed	to	structural	features?	This	column	will	not	be	the	first	to	ask	such	questions,	but	I	think	it	offers	a	clearer	answer¹	than	most.	No,	there	are	no
significant	performance	benefits	for	the	indexation	of	capital	above	and	beyond		its	usual	(but	not	inevitable)	cost	advantage.	Support	for	this	claim	is	as	follows.	Again,	the	table	shows	the	10-year	classification	of	passive	equity	funds	as	opposed	to	active	equity	funds,	although	this	time	I	omitted	risk	scores,	because	they	are	largely	similar.	This	time,
perÃ²,	the	funds	are	divided	into	four	expenditure	categories:	1)	less	than	0.30%,	2)	more	than	0.30%	but	less	than	0.60%,	3)	more	than	0.60%	but	less	than	1.00%	and	4)	more	than	1.00%.	The	conclusion	seems	obvious.	The	differences	in	spending	explain	almost	everything.	Ã	true,	index	funds	slightly	beat	active	rivals	within	the	two	buckets	with
the	lowest	spending	ratio¹,	for	reasons	(technical	details)	that	are	not	worth	explaining	here,	but	the	overwhelming	effect	Ã	was	caused	by	sorting	the	spending	report.	Each	group	in	a	low-cost	bucket	has	always	exceeded	each	group	in	most	expensive	period¹.	If	the	groups	were	passive	or	active	it	was	beyond	the		of	the	point.	Of	course,	there	are
reasons	for	non-performance	to	prefer	index	funds,	such	as	transparency,	ease		selection	mode	is	the	least		monitoring.	Even	indexed	funds	do	not	explode,	as	can	happen	with	the	most	extreme	funds¹.	(Although	this	danger	be	avoided	when	investing	in	actively	managed	stock	funds	by	buying	only	the	cheapest	offerings,	which	almost	always	are
conservatively	run.)	There	is	no	question	that	the	practice	of	indexing	confers	many	benefits.	But	higher	total	returns	are	not	among	them,	if	the	active	fund	dares	to	match	the	indexer's	costs.	John	Rekenthaler	has	been	researching	the	fund	industry	since	1988.	He	is	now	a	columnist	for	Morningstar.com	and	a	member	of	Morningstar's	investment
research	department.	John	is	quick	to	point	out	that	while	Morningstar	typically	agrees	with	the	views	of	the	Rekenthaler	Report,	his	views	are	his	own.	The	esophageal	sphincters	are	bands	of	muscles	at	the	top	and	bottom	of	the	esophagus	¢ÃÂÂ	the	muscular	tube	that	passes	food	and	drink	from	the	mouth	to	the	stomach.	Esophageal	sphincters
open	and	close	the	esophagus	at	either	end.	The	top	sphincter	prevents	air	from	flowing	into	the	esophagus	while	breathing,	while	the	bottom	sphincter	prevents	food	from	flowing	back	up	the	esophagus.	Doctors	call	these	sphincters	the	upper	esophageal	sphincter	(UES)	and	the	lower	esophageal	sphincter	(LES).	Disorders	of	the	esophageal
sphincters	may	affect	breathing,	eating,	and	digestion.	For	example,	weakness	in	or	pressure	on	the	lower	esophageal	sphincter	may	cause	food	to	flow	back	up	the	esophagus,	causing	reflux	and	the	sensation	of	heartburn.	Conversely,	when	the	LES	does	not	relax	to	allow	food	to	pass	through,	food	may	remain	in	the	esophagus.	Dysfunction	of	the
UES	can	make	swallowing	food	difficult	or	painful.	This	phenomenon,	called	dysphagia,	can	happen	when	a	person	has	physical	or	neurological	injuries.	In	older	adults,	dementia	is	a	common	cause.	This	article	examines	how	the	esophageal	sphincter	works,	conditions	that	can	cause	its	dysfunction,	and	treatment	options	for	these	conditions.	Share
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ogafose'l	ehcna	onatuiA	.ocamots	ollen	ecsiulf	ehc	obic	near	the	ues	while	traveling	downward	near	the	aortic	arch	The	chest	near	diaphragm	people	with	esophageal	sphincter	dysfunction	is	particularly	vulnerable	to	food	trapped	in	these	areas.	Some	common	conditions	affecting	esophageal	sphincters	include:	Achalasia:	This	is	where	the	SLE	does
not	relax	to	allow	the	esophagus	to	move	food	down	and	towards	the	stomach.	This	can	cause	food	in	the	esophagus.	Reflux:	Reflux	occurs	when	food	moves	up	the	esophagus	and	sometimes	into	the	throat.	This	can	occur	when	the	lower	esophageal	sphincter	does	not	close	or	when	the	pressure	of	the	surrounding	structures	forces	it.	Esophageal
lesions:	lesions	to	the	esophagus,	such	as	tears	and	esophagitis,	which	is	inflammation	of	the	esophagus,	can	occur	when	the	acid	content	of	the	stomach	travels	over	the	esophagus.	Dysfunction	of	the	LES	can	increase	the	risk	of	what	happens.	Dysphagia:	Dysphagia	is	swallowing	dysfunction	that	makes	a	person	feel	swallowing	pain	or	difficulty	or
have	real	physical	impediments	to	swallowing.	A	person	might	cough	or	gag.	The	right	treatment	depends	on	the	reason	for	the	symptoms.	For	example,	people	with	neurological	problems	such	as	dementia	or	who	have	had	a	stroke	often	have	dysphagia	from	upper	esophageal	dysfunction.	Weakness	in	the	esophagus	due	to	age	or	injury	can	also	play
a	role	in	esophageal	disorders.	Some	treatment	options	include:	lifestyle	changes,	such	as	eating	smaller	or	less	acidic	meals	if	a	person	has	reflux	antacids	for	acid	reflux	ingredients	to	thicken	food	for	people	who	have	dysphagia	due	to	neurological	emission	holding	therapy,	a	type	of	physical	therapy,	for	people	with	dysphagia	medication	to	expand
the	lower	esophageal	sphincter	in	people	who	have	achalasia	an	esophagogastroduodenoscopy	(EGD),	or	upper	endoscopy,	to	dilate	the	esophagus	if	the	SLE	does	not	expand	adequate	injections	to	help	lI	lI	.oproc	led	eznegise	ella	esab	ni	onorpa	is	e	onoduihc	is	ehc	etrop	eL	emoc	ogafose'lled	retnifs	el	aisalaca	onnah	ehc	enosrep	el	They	are	not
under	voluntary	control,	but	they	can	still	become	weak	due	to	a	wide	range	of	health	problems.	The	dysfunction	of	the	esophageal	sphincter	can	be	very	painful,	causing	acid	reflux,	food	problems	and	even	malnutrition.	People	who	show	digestive	problems	or	difficulty	swallowing	must	consult	a	doctor.	Diagnosing	the	underlying	cause	can	treat	or
even	treat	the	symptoms	of	problems	of	the	esophageal	sphincter.
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