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Dear Ms. Chang,

Although the above-referenced brochure appears consistent with applicable standards, we offer
the following comments:

We have reviewed this brochure with the understanding that it will be accompanied or preceded
by a prospectus. Please advise us if our understanding is not accurate.

We have also reviewed this brochure with the understanding that it is intended for use with
institutional investors only and that the individuals the brochure is intended for will understand
the reference to “yield to maturity.” If our understanding is not accurate, the brochure should be
revised to include a definition of the reference.

If you have any questions regarding these comments, please contact me at (240) 386-4500.

Reviewed by,

Bradley G. Raymond
Associate Principal Analyst
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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.

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.
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