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https://www.am.mufg.jp/text/130415.pdf
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https://www.am.mufg.jp/text/oshirase_220829_2.pdf
https://investor.vanguard.com/investment-products/mutual-funds/profile/vtmfx
https://investor.vanguard.com/investment-products/mutual-funds/profile/vtmfx
https://www.bloomberg.com/news/features/2026-03-16/wall-street-helps-rich-investors-cut-tax-bills-amid-treasury-scrutiny
https://www.am.mufg.jp/text/oshirase_220829_2.pdf
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https://www.bloomberg.com/news/features/2026-03-16/wall-street-helps-rich-investors-cut-tax-bills-amid-treasury-scrutiny
https://www.aqr.com/Our-Firm/About-Us
https://www.am.mufg.jp/text/oshirase_220829_2.pdf
https://citywire.com/pro-buyer/news/fidelity-pauses-new-asset-flows-into-long-short-smas-sources/a2480591
https://icapital.com/insights/investment-market-strategy/the-long-and-short-of-tax-aware-investing/
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https://www.bloomberg.com/news/features/2026-03-16/wall-street-helps-rich-investors-cut-tax-bills-amid-treasury-scrutiny
https://www.bloomberg.com/news/articles/2025-12-03/two-sigma-debuts-hedge-fund-to-capitalize-on-tax-aware-boom
https://www.ft.com/content/fad9d0ca-0b7a-4c22-8cfe-fb26fea9219b?syn-25a6b1a6=1
https://citywire.com/pro-buyer/news/fidelity-extends-pause-on-new-long-short-sma-business-sources/a2481493
https://citywire.com/pro-buyer/news/exclusive-fidelity-to-raise-fees-on-some-long-short-sma-clients/a2486674
https://citywire.com/pro-buyer/news/exclusive-fidelity-to-raise-fees-on-some-long-short-sma-clients/a2486674
https://www.investmentnews.com/alternatives/schwab-creates-new-limits-to-rias-using-long-short-separately-managed-accounts/266285
https://www.investmentnews.com/alternatives/schwab-creates-new-limits-to-rias-using-long-short-separately-managed-accounts/266285
https://www.thinkadvisor.com/2026/04/23/schwab-imposes-new-account-curbs-as-tax-aware-strategies-boom/
https://news.bloomberglaw.com/banking-law/schwab-imposes-new-account-curbs-as-tax-aware-strategies-boom
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2 |BlackRock Systematic Multi-Strategy Fd | #—7 VIUN 77Uk | Z25E 4437147 |BlackRock 2015/5/19] 1,182,549 7,433 |BIMBX

3|AQR Long-Short Equity Fund +=7VIuN 7708 | ovh /va—+ 19474 |AQR Funds 2013/7/16] 1,140,128 7,167 |QLEIX
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ERRETOIFY 7 AT 27 BT 773 a—b/tax-aware long-short/TALS {X [ #2727 )V 77 /tax alpha |D—D T 5o
BB (ki sr, ABERIE, o OB E O TREBI A2 E AT 3, BigI VY — 2 KILT 5%
/maximizes after-tax returns 2227 AT IV Z7DRIHES VN 5. REDEHE/Atfluent 277 )V AR RY AL B/ Wealth
Management DHITIE R Z/LGHELIRH>TND,

RET N —25—7 /Bloombers 13 2026 47 3 H 17 HIZMRARITHIAT RO LR, REID & #IEIXSBON SRIC
;ﬂi»b"&\ }EE\ '\‘Y“/77‘/l"?’ ETF 75‘?9\ ﬂﬂkﬁb%&fﬁ%ﬂ@i@% ﬁ/ tax-optimization approaches that use everything from
hedge funds and exchange-traded funds to individual accounts {Z 1 JK /%) 150 JKFTBEZELLEL TS -« (HE)-- BG4
DERERERITFLLIKR AT

AFAF4-T7AF L)L - A5  Another Kind of Alpha N o
N Money managers are making a slew of tax-optimized strategies their new
— A /Quantitative Financial Strategies @@J% pitch
HTHhAR I N—=wia Strategy Method
/Samuel Harnisch FGl |T5' P ART IV 7 7% Tax-aware long- By going long and short on stocks, you can harvest more losses
. . short regardless of whether the market goes up or down.
> L D

bﬁk#tﬂﬂé%%%ﬁ% fCﬁE% ﬁ 351 ETF You seed a new ETF with your appreciated securities, taking advantage
72 /Tax alpha is the most consistent source of conversions of Section 351 of the tax code that enables individuals to form new
- . companies with existing assets tax-free. The ETF can then wash out
outperformance that you can delivero .ﬂé: =5 o capital gains.
000 000 2 S P Box spread You borrow against your portfolio using options, which gives you cash

(lﬂ%) ° 9/1’1/7]‘4'/‘7‘ /7 77 borrowing without having to sell appreciated assets and generates tax deductions in
N7 4—2\/direct indexing platform 22357 the form of capital losses.
1/77 /Frec DET—T ) .7": NJ\/Mo Al No-distribution These ETFs try to avoid income distributions, which are taxed at a higher

ETFs rate than capital gains.

Adnam JlE, KIRICAL TYIABEE  traderfunds  Hedge funds that trade enough can qualify for an IRS designation that
%)7""6[/7" I\‘/f]'—l\ 7 )l/—7°ﬁll¥% makes their fees and expenses deductible from income. Some funds also

- [,

use derivative transactions to generate ordinary losses.
15)5“/’\"77 ‘ ﬂ'\‘—ﬁ )b/ Jack Bogle BE(D Private Placement A life insurance wrapper that lets you grow your investments without
» . . Life Insurance incurring any taxes. After you pass away, your beneficiary can often also
l:ﬁlﬁ#%nilr—%f ifdix&’ /f )% Direct indexing Instead of buying an index fund, you own the securities in the index
- . . directly so that you can harvest losses from individual stocks.

DIR—7 N7 K/BogleheadlZ 5 = =

. Exchange funds  You and other investors pool together your securities to form a fund so
TR—=Z N ~\VR 2.0 LBEA T/call it that each of you can convert your concentrated holding tax-free into a

. share of the diversified portfolio.
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