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. OBEDHFHA
FRAESFAILE RPN SEY F2L R € (Securities and Exchange
Commission, SEC) § # & F# 53 5% f;‘l'—l‘i%‘l#ﬁ?‘—'ﬁ FIE HF P BEXER -
AL BEAT BE T R R R AR RS R ¢
PR F AV AESPRAR ESFLERI R REEB A R
(Self-Regulatory Organization, SRO) » £ H -f_Financial Industry Regulatory
Authority(FINRA)'® - FINRA enF £ 5] Fhi FEF EBRDLEA G > ¢ 3
BEKEARADESZE KT HWEIFORE FITAIMZRR T
EEBNEEE R CHR T A SR AN EIE R PRI T A KT PR T A
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| ° 3B R ] & 22 Eh S N
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f2E ! = 42 = fit ’
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" | 5 25 e | -

TRKR FRELXSFHIR > EXE4>20178 78 > | 172

18 Brokers as fiduciaries (2009) » Donald C. Langevoort
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$EF 2005 E T EHIBEPEFELFT — ARTAE LY

® 1940 # (4 F = 72 ) (Investment Company Act) : x>+ & & % H
BAART LB ETe b R RE P AL MIFE R b R
FHRenzZ £ 20kpg » M2 o R A -

® 1933 & (3% %) (Securities Act) : =75 SBF FHEF(FHEEF A
E)OF e BIGIN > TRESERPFALFTA o

® 1934 & (#% 2 %) (Securities Exchange Act) : 25k 2 5 F - &
PP REL IR KT AL CHBBEA P EE P

® 1940 # (L FAEN 2 ) (The Investment Advisers Act) * 24 & 3£ % b Z&
2 9TF HFRER E o B2RGLY > LR G E e o~ R EMAFZ R -

O ERBEESEAMAIE > BEBEE LA F 2017 £ T
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2. i

FREFAEDER R 2P AERTEFMIERALE2Z R
(Shareholders)> # £ % ¢ #k £ 353 2 § % ¢ (Board of Directors) % KAk g2 @iEs
FHRETFRLE AL AL I HT - LT F E* R
1P AL REERTF GLET Ak BV NP2 L R R
AR R o K

LN

5
® L TAER 2 7 (Investment Adviser) : Z¥pA £ AR EP T2 pEF A
EZEFTrE -

® o & K4 (Principal Underwriter) @ f # A £41 8 o

® 32X (Administrator) : EEH U 2 P kA £ AP TR PRAR(B4e

REEE2EHE LI UEERLZ Y ERLELE £

® LA rIZH i (Transfer Agent) : edZ A &% K 2 ¥ pE~Fw sk
s p A2 A L2 MEFEE H T FTHoo

“.‘J
o

® %y ¢4 (Custodian) : o= HE A EFT A

® b k73 A2 3% (Independent Public Accountant) : % % ¥ F& 3l Ak & B4
FFRZF o

He > BERF LT ~ Freg @A 27 jEE 424 Sponsors f

2010 # 7 % 21 pd #® B A E %4 stz Dodd-Frank % % i s B >
FEAERTANBATN LR RITT FFALEL A QTR o
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2. FEHY%

FEARAE2HF A & Rule 506 R4 & $4L F 4 (accredited investor ) 4 %
ERFTAERMA MDA XA LT RABL BERLTER
('sophisticated purchaser or representative ) ° 2:-& 43 F 4 i& Rule 506(b)(2)(i)*
ToFFARPEEEEEHABIARLE=S LT A FEAERY - BERKT
AGIREE Y B R Bz U] F ARET A FIM A 2 KRR
TR o AEF i FEEN 2 FUEBEL RE o Rule501 #iffz &
:b’:’gnj A de T ol

® BIRRT L GAF . Fs @S

9-
1940 E R FT P ZEFBLPFTOTE LEFRELTE o

[ J
=
4
Py
>~
oy

FREEAGEAZ B UG EAPLE o

® 3 7 1B A (Richindividuals): p 2R A *tpE§ P EAZ:E 100 § £ ~ &
EATEN T ERARE208 F (AR EIOFE ) A FER
FRIEHP G oA AT R o

® 5 1% W (Richentities) : i 2 P ~ 4 3, 12 32 (business trust) & & §5 -
FRFTAALE S0 § 3 ~ 0ok B RDP HAMRKF S B ) St F
Az (private trust) 0 H B F A A2 500 § F &~ o

& T FH2Z LI (equlty owners) & #8352 % 3L ¥ K F 4 (accredited

investor) °
(=) ¢ %= © (Managed Account)

FRE RS NERD RS 5 - BERFTAN M E 2L DHE DR
__J

o RAEFAEBRZTIBIPAF AR ERS NS Y 0 22006 F 0 FX P L
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% A ¢ 2% MerrillRule A3 FPAEIPREFATET LS *’Eé;ﬁ"‘ E
1940 R FAER 2 > TR A REFTHEVIES v @S FRLR § Fena
(‘I) EEFFBFRiZ‘

HEF MG F AR £552 7 4 4 R3](life event planning) ~ ¥ tk2RF)
(retirement planning) ~ = £ 3] (college planning) ~ 7% %](tax management) ~ *

4 W 3+ % (life insurance); # # & #L3/(estate planning) ~ 12 % % X 4§ 2t (charitable

giving)?? o
 BEFFTAEIEERRR
() #EgAt > fFREIREEREE
FRAL2ZFRLPRARIRKT AP L F AnME L 5 1940 <<#£?zs
i) (Investment Company Act) » {345 5§ 4 f ¢ 7 #PHPFT 2 7 ha & ¢
KEoPRFRSERT f”ﬂ»;‘ ﬁa‘xp BRAELFLAERER L OF KT
SVRERTHFOER EART o BARBHIFT LT ~FLXEEH
%%zﬁ\ﬂﬁ&éi%ﬁl,i?agéﬁ CERE LR FALHE
FAe AT R T AR R (Investment Adviser) ~ 3 PERAFE 0 102 Frig AR o
S P IE 0 R 5 s AS 4 (Sponsors) # = A L HA TR T ETH LS
LR FRGo

R 7o FEIRT AP LR Fo L b gk AAER 2P 0 82005
£32017 B 5% AT 81% > KA EEF EE N Gld T%TH S 2% 8 1T
ERERAET B B A AME LA BEXFAAHRBR

AR FRELSD F T RF IR L EUATTR 553 9
22 Study on Investment Advisers and Broker-Dealers(January 2011) » the U.S. Securities and Exchange

Commission

2 https://www.sec.gov/fast-answers/answersmfinvcohtm.html
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B+ 2005 &2 2017 & . F 2 7 & b 6l

Banksor
= AN Y/ o e .
2005 442 3¢ 2 3] 48 A% L) thrifts 201742 5 2> 8] 48R )
Brokerage Firm 4%
" "Wirehouses" Insurance __——bBrokerage
Banks or Thrifts e 7% Companies —__ - firms
10% 5% T 2%
Non-USfund
advisers
Insurnce 9%
Companies

10%

Birot T BcEEL B WL G4 A E 3 100%
FAL KR AWk p 2005 2 2017 Investment Company Fact Book

ot
e

EOR-F X558 8 5 -

P
L2 R E

T

&
b

i

?azi'

EXY) WEFFF Gas o B Faiera o

~=h

#4 FREIFEFFHF7 BES 2 L7 5)(% of All Firms)

2011 2012 2013 2014
# %3 %% % (Private placements of securities) 56.8% 58.2% 59.2% 60.3%

Source: FINRA. Data compiled by SIFMA.

2 2% 4 % FINRA #7303 > FINRA & R X7 S E 505 B E Fic 1% 22 £ % A 5 Y
T 2948 > & % 5 © The 29 types of business listed on Form BD include, among others: engaging in
stock exchange floor activities; making inter-dealer markets in corporate securities over-the counter;
retailing corporate equity securities over-the-counter; acting as an underwriter or selling group
participant; acting as a mutual fund underwriter or sponsor; retailing mutual funds; acting as a U.S.
government securities dealer or broker; acting as a municipal securities dealer or broker; selling
variable life insurance or annuities; selling securities of only one issuer or associate issuers (other than
mutual funds); providing investment advisory services; trading securities for own account; engaging in

private placements of securities; and any other business.
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(C) LS BERTHE LH— 2 BL =2 HFTHR
#£32010# 10 842 3 & FINRA LY 2 B X7 (1 % MEME L F 9 18%)

H3 YRR o B0 88% K F TR 2

PR o2

Brrosrp 452

B f1E B sl

FREAI T S AED PRI 0 T A 1934 & (FF

% ;%) (The Securities Exchange Act of 1934) ~ 1940 & (3L F = &2 ) (The
Investment Company Act of 1940) ~ 1940 & (3% 7 g ¥ ;2 ) (The Investment Advisers
Act of 1940) 4 2 2002 # i3 I 27/ } i % (Sarbanes-Oxley Act 0f 2002) ¢ = r27F %
TEBRELERIL ARG F AP 201l ALy 2 T ERERT A Ll
LA G APEAEERE ST Ly R, f A R
BESMZIIE A TR B A £ BT T R 1 2009 £
firﬁﬁw%@ipfj’% RPN ERS LTRET B OV TR
FAB A ETRED VR FT APV - JIT MG VB0 Fa R .

(- )% b

FHERFZPFPEIHFERG RLJIFZFR FRESX T 523248 SEC
F AP BE 245 > k5 SEC & % 2 3 330 F® (Division of Trading and Markets, SEC)
BEHE2LBEEEF-p F R 4n i (Guide to Broker-Dealer Registration®’) ® #f++

2 F# kR Study on Investment Advisers and Broker-Dealers(January 2011) » the U.S. Securities

and Exchange Commission

PLFRETCR ABEBEILREDRRAFL CTAIIEY FL2 LT FERASF
FHT R B R WA TR R RS £ 2 °
ﬁfﬁlf@;?\:"v\ifg—ﬁ xu_u;[,%_:.r;Aﬁ,rﬁj%#gf&gi-ﬁp\*lig
LR 2FRE CHHE S BT AR TR

¥

=
LE o0 R 2 B FERH L ELFR o SATRED L :]»;,é,- ﬁﬁﬁéﬁﬁ&\ ELAES
%ﬁﬁﬁ%ﬂﬁiﬂ'¢ﬁ7ﬁwﬁaw&£W%ﬁﬁm*%% B3 EHEd TR LAY S
ARG TERZRE AT AP L f@%ﬁpfmﬁ\wm?f “\éﬁﬁ%“i
itz R SHTHMABAE VD ER BRI M2 RE RT3

3P T MARIAIE & T T o lLVPf%fﬁﬁ%f#-p*k’ﬁ'ﬁ}%/ﬂ#"&'}En’\%j"irfﬂ"fj B %
A FRREEILEFE

27 U.S. SEC, Guide to Broker-Dealer Registration, available at
http://www.sec.gov/divisions/marketreg/bdguide.htm
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z

Sl N S R S ST SRS € RS-

3. B & # {7 & 73(Duty of Best Execution)
ERERP ~p “'r‘éi),'@;; Z o0 & LB b iEE
4. % 2 Fgiui* Bl (Customer Confirmation Rule)

EEXGEF PP AL RS TREL S MEEE BB S APM 2

% * $6 &% i% 3¢ (Disclosure of Credit Terms)

\I

B é“%@éi?ﬂ%aﬁﬂ’i%%éﬁﬁﬁﬁQgi%*%

? r{“E H,FL"]/ °

—
=

6. Z 1k N &2 % (Restrictions on Insider Trading)

FR RS RSP NE R EIEE R NN S I R e R

5 ¥
BAIOFABELE AT NEALJEBFR o

ME-HRF27 a fXRFTAP2RP a2l PALETIELL &?\

BOERpERFBEESE ARG GNP LT E R RERT A AR Y AR
EWERET S orslAcedfd 2 g g2 B AWK 100 # 3 8 -
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2. BB L
(FFTARER2) RETRFTHEFBE: - BFIREF- FFHEY A2
% 204A 1% BERAZFA S % @i fRT AR T
CIRFRERARR) R IILTAE 3
z A D EAITHE > A% RE SR
i 206(4)-4 i BRZE > &8 5F AT
i
EohEEee
(53 LA

(=) 7 § i# % (Sarbanes-Oxley Act of 2002)

\\
NS
il

R d 22002 £ B (50 LAt R Y AWEERNGTL R
b FReE 2 ¢ B4 41 & (Chinese Wall)» #4577 48t £ 7375 8418
R RS L AR ANEE A IE R BL AP I .

S S

2003 # 10 7 > R L (FERLFTFAEY £2
SR - KRB 02009 £ 20 RS EEE (BEXLEE)
(p2riz) ~(G3%2) (FEagpariz) & (HREFSDH [ 597

¥
e
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%
i)
e
TR
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£ AT i%‘/z£>>'?fgf$’»¢§g‘«]ft/§ﬂﬂi {5- ”_gj_/%{'m
T hspiiE T REBKRTERE TRTE] £
(investment trading business ) ;& " 4% 3 # 4 ¥ 7% (investment brokerage business)

—*{%29 ) %;LPE.F&” 4}‘{3 °

= + O\ =
- -

FEAFTATRERN Y
FAPHEEZ LFERATRLARRTREBESY TRIFL 4
AP PFFREREIRTEAER T EF T e AE
(- ) # &3 F % (collective investment business) fp 7L & & 4% FEomt 2 AR
VR E R FE B

?’i%”£ﬁﬁﬁ’eﬁé: RS ARTIERAL
81 ifen@4apil &> A @ s FE 2 g2 5 HFAE > P XRFAEXTE N

BEFAEPALEEA AR KARKEBRTASALIRL P .

5

4

AR ¥ (investment advisory business) 4%t & gL T F &0 B & K M
LR el T2 ST (RS T8 P~ B s B B e 50 R
BB R WP EEFHE . T AR ) RIS IR Y £ o

o

’

B —
@

S

(2) 218434 F ¥ (discretionary investment business )i% 4% 4 324242
EFEERRTF SR TRF AT R 0 0 ) ﬁ%}ﬁwn%? E
H

7 7
BB RA B R R AT SY L

(= )% 3= ¥ (trust business) 35 /&F 3= ihy Fehlia)a 3 o

POERELIRLN2016E 2F 2 G REL FHMAIAFTLRLFE-IBFE > (DRFTREFE
(investment trading business) :fﬂ F IR L A j];‘fi E5pe #E o KFE £ phik TR &R

PUEESDE RS FRA A FHEEFIRFENEG RN HENEFAGEDEE (2)
FF #® A% (investment brokerage business ) A ? LK F FLwAHEsfls  KE &

BREFF SR HEE FEFEOBF 2 NS FHE DREFKGE HHES TP A
REHEFE QP RN FHE NEFGEDY X

NV GREE HAAMAIE  ABELLE T BiE-112F 0 2016 #



> BEIRPAEFTFTAFEFTRLY
HERER 2 LT AELRPRITFT AT FTFEEZS I8 TR 2 4L
T 3 ¥ ¥ &(Registration of Investment Advisory Business or Discretionary

Investment Business)

(-) »&REFLR §r o) HAFRTHRNZRT AR ERETEY
FrARERLAEY GES $ﬁ%%¢%ﬁ#@ua%Aﬂ7gyom

F

BRLAIFEAZFTAFE 2L kg W EF & TF KRk E
P2 2 FTAFEIRGE ¢ FUREI AR s RSP A REE ST AE
2ZJRAE T BFEFATVEIFEERER--PRAE -

— A&
B %
" ;
— ELS/DLS
ﬁé‘ 55 1 ||
AP & JiE
A2 wm e A
|| S
- pEAz

sor 4 .
AE kR — 3K

SF A

i
v
W
X

=
7

R OF AT HE LA N EY &

3 ELS % Equity — Linked Securities 2. %% » m DLS % Derivatives-linked securities 2_ %3 &
quity A A
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BRESFIIF R AR T 28R 2L 15 8M & - RFEGETHHY
JRAR ~ YUR A B IRPRGE o P ELFAP M RIS o B CORA ~ BHE Y 2015 £ X

SEEE 12 VA ESE L 324%  FAF R~ 4o F £ A fie R T EH
AR TR T LIRS G BIEE O F A (2L F P e 11%-

Unit : KRW tn

2014(A) 2015(B) Growth(B-A)

Commission Profits 6.0 7.9 1.9
Brokerage 34 4.6 1.2

IB Service 0.9 1.2 0.3
Asset Management Services 0.8 0.9 0.1
Trading Profits 4.6 4.2 -0.4
Stocks -0.1 0.5 0.6
Bonds 6.2 52 -1
Derivatives -1.5 -1.6 -0.1

7 4L % /R : Korean Capital Market Annual Review 2015 » Korea Financial Investment

Association

(=) @ & # (Wrap Account & f Unified Managed Account)

ERIESARANAFE 2ELILE RIE S IR R FEKE RIE S 5 A w0
2001 & % 2003 #5125 > £ 3 2013 £ £ 4 29FARBEE 2K ige ik
JRFr o5 RES  BEFARLEUCKFTLER SR L2FA
BEERPRAEERFTHRG EI b ‘GARR TS - £ 120158 5 ¢ RIEZ £
© iR 894 VA fuwh - ER{ | 17.8 Y Ao

34 Korean Capital Market Annual Review 2015 » Korea Financial Investment Association » 2017 & 2
2 1p - F 50

35 Korean Capital Market Annual Review 2015 » Korea Financial Investment Association » 2017 # 2
" 1p > F 26

37



AR EGER) B RIE S B IR 2 U T L~ o 0 T
B RS 2 B HRFE D ¥ - cEX P ES RE S B EF 2 Wrap Fee 5 @
WRIF > TPRIEFEEFIL CEEFFOALEFATLIF M FTAMEY o e

-

LESR T B RIE T2 Jg'i Fﬁf’fkﬁ?iﬁi’] PR L EIRAER RS
J‘XE%B’H%\;'Q?’Q* K- N & *‘dqghéh_g{j&,?gidvgh ,?’P;};?Jz YIRS R B R

\\

Fea ¢ PRk A& ETF - MAFRIES BE . A gt Ramg %
dvgr-,éftdﬂér'ﬁﬂ"f’p"i%'-‘ﬁ,"ﬁ g?wm °

ALt- e RS H- RS2 R

Wrap Account Security Account
HEEF I~ KR Wrap Fee Brokerage Fee
HI0AF f B HhEFARE B2 b B
EIW A gy 4 AP R F R 4
B E =2 B W2 Ra LR
HER '% ﬂ £ TR % [

) #Fewais

FHRAEGOEGALZ ATRAPLERKRTEFT AT 25T 361
T R A &£24KF 4 4 5 Limited Partner (LP) 1% % General Partner(GP) °
%’i%ﬁ?."l,"l GPe= fH S sz gE > Rafipwn s W) GP X

(=) B %447 - Polaris-Ocean Private Equity Fund

AXHEIERBEES P EFRAENEP A B F AL LP A ¥ 5
FTRAR B 2 ﬁk‘ﬁ%ﬂf?ﬁ?ﬁ?” EiTi BE P FAp R s T 40 A
B pECREGROT PR AT AT LR AL S AL

SiERBEP - % GP ¥ 2L X F 0 4w 5 Korea Development Bank ~ MBK Partners ~ Hahn &
Company Korea~Macquarie Korea Opportunities Management Limited ~Mirae Asset Financial Group ~

Vogo Investment Group ~ UAMCO Ltd. ~ IMM Private Equity ~ STIC Investments ~ Industrial Bank of
Korea - F# % /& : Invest Korea
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R
i

# -+ = Polaris-Ocean Private Equity Fund

- - Polaris-Ocean Private Equity Fund
EpAGRT ) BT
Rt
= Limited  The Korean Teachers’ Credit Union 150.0
¥ Partners  Korean Federation of Community Credit Cooperatives = 100.0
A Korea Scientists & Engineers Mutual-aid Association 10.0
Tongyang Life Insurance 5.0
General = Yuanta Securities 9.0
Partners  Howasset Management 1.4
Medici Investment 6.0

8 6 &#+2 & (k& X))

BILEH 0.7% of the fund size

Carried interest 20% of the any residual return after fully distributing
S g~ 2012 # 9
PR R A R

T 15 1A
FEF 2000 & 20 % i3 (F AV HELE) WAL PEIE SR EH 0 2T

EEVEERE Y U A VR AR RIS VBT AP LA AT N
f,’jﬁ&]!ﬁ-.)\,%~ F;—» —\,ji’r <<F.7k'ﬁ;l:§—$é'€,,;>> t’]}f’-%‘f&fﬁ'ﬁﬁ&#

37 FINANCIAL INVESTMENT SERVICES AND CAPITAL MARKETS ACT(2014). % ix L
YARMFAAMERE R v ARFEIFER LI ULR ¢ 103 &AL AT RE - HWE
FPHARMAIR > A AEX L1048 T
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Witz SRS B

21

CALEAGER) FEAL

PERF 12017 & 7% 6P
BB A ERES

BEAR T ERCERPET R FUL S F Mok - General Manager/
Customer Asset management KIM JOO HYEONG -~ Managing Director,
Investment Banking Division Henry (H.J.) Kim

AN NN

-~ B LR

1. Partnership 4 = Limited Partners (LPs) ¥ General Partners (GPs), LPs #& & 2k
EFEEFEA N ER A GPFEERE P o

2. Management Fee--%+ GP 2 g3 * » i ¥ - &£- =t » ¥
T _;2 °

3. Carried Interest rate (Performance fees)--#t 5 »x & £ 3 ¥ 5 20%E 11

4. Hurdle rate— 2k & 2. §»c& Jf % 30 IRR-GP - &t 4f B~ % »c f% £ (Performance
fees) » 3% IRR i # & 7%~10% o

5. Vintage—éﬁ N F PR - &

J

FREFTAZ

i

SN = R i

I - &a 3 @ 1~21 GP> wd W%y F2L 3RS > Fpt§ =2 = GPs -

2. FAIR K FTRE .

oy Polaris-Ocean Private Equity Fund

EP AT L) FF R

&  Limited Partners The Korean Teachers’ Credit 150.0

¥ Union

A Korean Federation of Community 100.0
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Tongyang Life Insurance 5.0

General Partners Yuanta Securities 9.0
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Medici Investment 6.0
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141



8 Ry 6 &+ & (i L 4

B H 0.7% of the fund size
Carried interest 20% of the any residual return after fully distributing
= p i g~ 2012 #9*

=

BRESFDFGEAMF PRI Rk

I,ﬂ:}
=

=
/

PERF 12017 &7 % 6P

PR ASERES

g AR TR A PR E R T~ § Mg 4e #03 ~ Manager/Compliance
Team CHUNG JO TING - President/CEO Bobby Hwang ~ Deputy General
Manager/ Creative Financing Team PETER HWANIL KIM -~ Senior Associate/
Creative Financing Team LEE YOOHAN -~ Assistant Manager/Wrap
Management Team JIN TAEKYU
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= ~ Wrap Account

Wrap account * 7}16_ Unified Managed account,r& — ¥ fh 32 2 & = > & 2003
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