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The views expressed within this material constitute the perspective and judgment of USBAM at the time of distribution 
and are subject to change. Any forecast, projection, or prediction of the market, the economy, economic trends, and 
equity or fixed-income markets are based upon current opinion as of the date of issue and are also subject to change. 
Opinions and data presented are not necessarily indicative of future events or expected 
performance. Information contained herein is based on data obtained from recognized statistical services, issuer 
reports or communications, or other sources, believed to be reliable. No representation is made as to its accuracy or 
completeness. 

PFMAM serves clients in the public sector and is a division of USBAM, which is the legal entity providing investment 
advisory services. USBAM is a registered investment adviser, a direct subsidiary of U.S. Bank and an indirect 
subsidiary of U.S. Bancorp. U.S. Bank is not responsible for and does not guarantee the products, services, or 
performance of USBAM. 
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