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\J4 . \ Q'"'\ ~ 
longfWfhtah Ai Ullman: 

H.~; 14693,) .)1un/ciral Bond 
FUhd Act) a.ppears fo 11l~ P 
()ff~r adY(lf(taJ0J To c/ty a.nt{ state; 
(ihMC/l1g hy A1!.(p1' ,,f Jnak.ih!l the/r 
o ffer/ ng s J h1 0 re a.tt~4.c-cf Ve-. 

Small il1Yertotrs~ /'-ke /?1e/ hesitate 
-to bUy h1L(l1icJJ~J bOhdf.J becaufe we­
hClVen 1t the kn~w{edJ~ 1:0 J'ic.k j(J()d 
Ohes) rz~r- the fjhCLhcl'4.i J-eJ"«ru-S -to 
spread t:he r /sk. P.!:J bUy ins several, 

Tin a rei; red ~era/ 
~rnf/(JJee. .Jive- m anagec1 -to accumu­
Ia.te some fUl\d~ hu.t ·rn.!J il1c()me iF 
n Dt in 't"hf!t -t-~ bracke-t" where 
lnun/c1J?a/s ar~ an "btJt'OUf a..dva"ta!1~' 
Sf/III the il1Cdl11~ i:a? .£ J;J4!:f /J 
be(!tJ/11;l1j a real b",(rde-l1, 

I favor" a prdVtf;OI1 whereby a 
mutual fUl1d c6u.ld inYeJt ih rnun/c/-­
pa!f, and. a//(}1J -tt,e- sharehdltie'/fY -to 

enJ"Y -t/,e- -6./ ~'oh On dt"tJ/dehdf, 

a~-
POhald £, /rj 


