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1. Single Sheet - Portfolio construction: Tax efficiency in mutual funds, ETFs and SMAs -
What's the best fit for clients seeking greater tax efficiency? It depends.
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Dear Jessica Chang,

The communication submitted appears consistent with applicable standards.

Reviewed by,

Nathan R. Rea
Associate Principal Analyst

Reminder: The fee charged for Regular filings submitted to the Advertising Regulation
Department on January 1, 2025 and after, will increase from $125 to $300 (for the first 10
pages/minutes). The fee of $10 per additional page/minute has not changed. The filing fee for
expedited filings will remain at $600 (for the first 10 pages/minutes) and $50 per additional
page/minute. Please see https://www.finra.org/media-center/blog/funding-finras-mission-111224
for more information.

Please send any communications related to filing reviews to this Department through the
Advertising Regulation Electronic Filing (AREF) system or by facsimile or hard copy mail
service. We request that you do not send documents or other communications via email.

Investor protection. Market integrity.
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NOTE: We assume that your filed communication doesn’t omit or misstate any fact, nor does it
offer an opinion without reasonable basis. While you may say that the communication was
“reviewed by FINRA” or “FINRA reviewed,” you may not say that we approved it.

Investor protection. Market integrity.




