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ZDthafE 928
BEast 6, 179, 469
iR $ 22,343,003
BELLUINISR $ 1,164,147
WEDB/ N1ISR 131, 285
ANy IT5 2R 10, 391, 954
ANy Y/ N1IS5R 5, 659, 544
JINVITS 2,571,259
SNy NI TSR 2,424,814
22, 343, 003

RITEHZREEF O
BETELI NI 1, 868, 808
WEDB/ N1ISR 156, 646
AN I T35 13,015,970
ANwY/N1ISR 5, 662, 947
JINYITS 2, 266, 340
NI SNTITSR 2,145,033

RmEEF 1 OHY MEER

BEELI NISR $ 0.623
BEDE/ N1IS5Z $ 0.838
ANy I TSR $ 0.798
ANyY/N1ISR $ 0.999
Ny ITSR $ 1.135
JINVISNTITTR $ 1.130
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20184 2 B28BIC# T UIeFE

BN
RHAIR (RREUNEE $3, 395 #2ER1E)

FolEs (RREUNAL $105, 021 #2pR1E)

REINEE

&M
BRI
REHRIM
BFIRERB
REFBRUBERE M
KTt
BESRAEN RN
HEERRA R
RBEG TR
BRSE

B

EIRME (18) SXUTHERE (8) :
FiR&E (18) -
SEsIRE
SeEE |
AT EH
HEBEBES B LUNERELEZN
HlsEIRES
HEER (18) DFZEE) :
SR E
20w EH
STES |
HNEEERED KUNEEELEZN
STEER (18) DOFZE)

HSRIR - PO

ERIC KB HBEDEE

559, 398
245, 048

804, 446

132, 844
109, 576
59, 564
45, 001
29, 544
9,434
2,128
2,089
1,826

392, 006

412, 440

(29, 487)
36, 265
46, 050
166, 611

219, 439

(18, 684)

719
31,325
351,878

365, 238

584, 677

997,117
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CKRILEZET)
bi
USD 115,000
usb 55,000
usb 85,000
UsD 100,000
usb 80, 000
usb 75,000
UushD 150, 000

RERR
20184 2 B28H

= HTEE

BIfEEss DA HE

&% (78. 4%)

F—=ZAFZU7 (0.5%)

111& (0.5%)

Westpac Banking Corp.

(@), ), (©

5.00% due 2049/12/31 $

ESE

F—ZASUF7EE (GEff

$115, 000)

F'SIb (0.3%)

111& (0.3%)

Vale Overseas, Ltd.

6. 25% due 2026/ 8 /10

ESE

2S5V EE (&l

$62, 285)

TS5V (0.4%)

1118 (0.4%)

BNP Paribas S. A.

2.38% due 2020/ 5 /21

HESE

TSV AGET (&

$84, 174)

XF21 (0.8%)

111& (0.8%)

((ir)upo Bimbo SAB de CV
a

4.70% due 2047/11/10

Petroleos Mexicanos (d)

6.50% due 2027/ 3 /13

ESE

XF¥y 85 (Eff

$183, 958)

ARAY (1.0%)

& (1.0%)

Banco Santander S. A.

3.80% due 2028/ 2 /23

Telefonica Emisiones

SAU

4.90% due 2048/ 3/6

ESE

ARA Va5 (Eff

$225, 366)

HE (0.5%)

1118 (0.5%)

¥

109, 947

109, 947

62,024

62,024

83,985

83, 985

95, 750

85, 510

181, 260

72,076

150, 593

222, 669

109, 947

62, 024

83, 985

181,260

222, 669

usb

usD

usD

usb

usD

usD

usb

usD

usD

usD

NBARSTFIVI e A VAL -T7IVR (5v)

bi:

120, 000

228, 680

49, 324

240,000

60, 000

40,000

280, 000

415, 000

415, 000

200, 000

= AR
EifiEEsF DA I
HSBC Holdings PLC (a),
(b), (o)
6.00% due 2049/12/31
RS

HESE (E(f $120, 000)
KE (74.9%)
BEBREEF (19.9%)
Accredited Mortgage
Loan Trust Series 2006- 1
Class A4 (a), (b)

1.90% due 2036/ 4 /25
Ally Auto Receivables
Trust Series 2017- 3 Class
A2 (a)

1.53% due 2020/ 3 /16
Capital One Multi-Asset
Execution Trust Series
2014-A4 Class A4 (b)
1.95% due 2022/ 6 /15
Capital One Multi-Asset
Execution Trust Series
2015-A 1 Class A1

1.39% due 2021/ 1/15
Capital One Multi-Asset
Execution Trust Series
2016-A1 Class A1 (b)
2.04% due 2022/ 2 /15
Carrington Mortgage
Loan Trust Series
2005-NC5 Class M1 (a),
(b)

2.10% due 2035/10/25
Carrington Mortgage
Loan Trust Series
2006-NC 1 Class A4 (a),
(b)

1.93% due 2036/ 1/25
Carrington Mortgage
Loan Trust Series
Z((t)gé—RFO Class A4 (a),
1.86% due 2036/ 5 /25
Chase Issuance Trust
Series 2016-A 2 Class A
1.37% due 2021/ 6 /15
COMM Mortgage Trust
Series 2013-LC 6 Class XB
(b), (d)

it

122, 580

122, 580
122, 580

223, 260

49, 187

240, 640

59,993

40, 140

279, 357

409, 852

409, 148

196, 985
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TE

USD 4,000,000

usb

usb

usb

usb

usb

usb

usbD

usb

usb

usb

1,485,118

1,245,953

106, 417

250, 000

110, 000

75,000

1,452, 559

90, 000

65,000

50, 000

HEEESS DB

0.37% due 2046/ 1 /10
COMM Mortgage Trust
Series 2014-CR17 Class
XA (b)

1.12% due 2047/ 5 /10
COMM Mortgage Trust
Series 2014-UBS 3 Class
XA (b)

1.30% due 2047/ 6 /10
CWABS Asset-Backed
Certificates Trust Series
2005-AB 1 Class M1 (a),
(b)

2.25% due 2035/ 8 /25
Federal Home Loan
Mortgage Corp.
Structured Agency Credit
Risk Debt Notes Series
2017-DNA 2 Class M 2
(a). (b)

5.07% due 2029/10/25
Federal National
Mortgage Association
Connecticut Avenue
Securities Series 2017-C03
Class 1M2 (@), (b)
4.62% due 2029/10/25
Federal National
Mortgage Association
Connecticut Avenue
Securities Series 2017-C05
Class 1M2 (a), (b)
3.82% due 2030/ 1 /25

GS Mortgage Securities
Trust Series 2014-GC18
Class XA (b)

1.11% due 2047/ 1 /10
GSAA Home Equity Trust
Series 2005-5 Class B 1
(a). (b)

3.35% due 2035/ 2 /25
Home Equity Asset Trust
Series 2005- 1 Class M5
(a). (b)

2.72% due 2035/ 5 /25

HSI Asset Securitization
Corp. Trust Series
2006-OPT 1 Class M 1
(a). (b)

1.98% due 2035/12/25

e

Falit]
71,840

06, 298

63,228

106, 133

274,103

117, 485

76, 341

64,823

84,941

63,195

49, 484

usD

usD

usD

usD

usD

usb

usD

usD

usD

usD

usD

TE

115, 000

. 529,030

40, 852

303,000

200, 000

230, 000

350,000

100, 033

92,516

60,000

70, 000

BIfSES DA

JP Morgan Mortgage
Acquisition Trust Series
2007-CH 1 Class MV 2
(a), (b)
1.90% due 2036/11/25
Morgan Stanley Bank of
America Merrill Lynch
Trust Series 2014-C16
Class XA (b)
1.16% due 2047/ 6 /15
Navient Student Loan
Trust Series 2016-6 Class
A1 (@), (),
2.10% due 2066/ 3 /25
Park Place Securities,
Inc. Asset-Backed
Pass-Through Certificates
Series 2005-WCH 1 Class
M4 (), (b)
2.87% due 2036/ 1 /25
RAAC Trust Series
2006-SP 2 Class M1 (a),
(b)
1.96% due 2036/ 2 /25
RAMP Trust Series
2(0(;5—RZ 2 ClassM4 (a),
b
2.18% due 2035/ 5 /25
Structured Asset
Securities Corp.
Mortgage Loan Trust
Series 2005-WF 4 Class
M4 (), (b)
2.20% due 2035/11/25
Structured Asset
Securities Corp.
Mortgage Loan Trust
Series 2006-AM 1 Class
A4 (a), (b)
1.78% due 2036/ 4 /25
Toyota Auto Receivables
Owner Trust Series
2017-B Class A2 A (a)
1. 46% due 2020/ 1 /15
BEBRIEFSE
115 (15.7%)
Abbott Laboratories (a)
4.90% due 2046/11/30
AbbVie, Inc. (a)
4.70% due 2045/ 5 /14
Anheuser-Busch InBev
Finance, Inc. (a)

FHEEE

At

113, 861

69, 248

40, 956

304, 598

198, 621

229,772

351,977

99, 662

92,198

4,447, 326

64,523

72,227
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usb

usb

usb
usb

usb

usb

usb
usb

usb
usb
usb

usb
usb

usb
usb

usb

usb

usbD

usbD

usb

usb
usb

usb

P
45,000

70,000

75, 000
110, 000

75,000

105, 000

20,000
125,000

165, 000
30,000
65, 000

145, 000
60, 000

60, 000
50, 000

45, 000

105, 000

60, 000

90, 000

295, 000

35, 000
75,000

135,000

< FHUEE
EfifisEF DA e
4.70% due 2036/ 2 /1
Apple, Inc. (a)
4.65% due 2046/ 2 /23
AT&T, Inc. (a)

4.75% due 2046/ 5 /15
5.45% due 2047/ 3 /1
Bank of America Corp.
3.95% due 2025/ 4 /21
?dA)T Capital Corp. (a),

4.54% due 2047/ 8 /15
Broadcom Corp. /
Broadcom Cayman
Finance, Ltd. (a)

3.50% due 2028/ 1 /15
3.88% due 2027/ 1 /15
Charter Communications
Operating LLC / Charter
Communications
Operating Capital (a)
4.91% due 2025/ 7 /23
5.38% due 2047/ 5/ 1

6. 48% due 2045/10/23
Dell International LLC /
EMC Corp. (a), (d)
5.45% due 2023/ 6 /15
6.02% due 2026/ 6 /15
Discovery
Communications LLC (a)
5.00% due 2037/ 9 /20
5.20% due 2047/ 9 /20
Energy Transfer LP (a)
6.50% due 2042/ 2 /1
Energy Transfer Partners
LP @), (b), (@

6.63% due 2049/12/31
EPR Properties (a)
5.75% due 2022/ 8 /15
Ford Motor Credit Co.
LLC

3.20% due 2021/ 1 /15
General Electric Co. (a),
(b), (@

5.00% due 2049/12/31
Goldman Sachs Group,
Inc.

2.60% due 2020/ 4 /23 (a)
3.69% due 2028/6/5 (a),

(b)
?E. %1% due 2029/ 4 /23 (a),
b

Falit]
47,289

76,353

71,059
114, 59

74, 881

102,125

18, 464
119, 852

169, 620
29,695
73,223

152,756
64, 059

59, 901
49,703

49, 794

101, 062

64, 145

89, 408

291,312

34,727
72,975

131,808

usD
usD

usb

usb
usb

usb
usb

usD
usD

usD

usD

usD
usb

usD
usD

usb

usD

usD
usD

usb

usD
usD
usD
usb
usb
usb

NBRRSTIYVT « AVAL-T7VR (S

Pz
65. 000
60, 000

55,000

70, 000
95,000

55,000
55,000

85,000
90, 000

15,000
55, 000

110, 000
60, 000

65,000
110,000

75, 000

35,000

50,000
74,000

35,000

265,000
185, 000
80,000
845, 000
1,100, 000
100, 000

BIfSES DA
4.02% due 2038/10/31 (a).
(b

5.15% due 2045/ 5 /22
Hess Corp. (a)

4.30% due 2027/ 4/ 1
Hewlett Packard
Enterprise Co. (a)
3.60% due 2020/10/15
4.90% due 2025/10/15
JPMorgan Chase &

Co. (). (b)

3.88% due 2038/ 7 /24
3.90% due 2049/ 1 /23
Kinder Morgan, Inc. (a)
5.00% due 2021/ 2 /15
(d)

5.55% due 2045/ 6/ 1
Kroger Co. (a)

4.45% due 2047/ 2 /1
Microsoft Corp. (a)
4.50% due 2057/2/6
Morgan Stanley (a), (b)
3.77% due 2029/ 1 /24
5.45% due 2049/12/31 (c)
MPLX LP (a)

4.13% due 2027/ 3 /1
4.70% due 2048/ 4 /15
Noble Energy, Inc. (a)
5.25% due 2043/11/15
Synchrony Financial (a)
2.70% due 2020/ 2/ 3
Verizon
Communications, Inc.
4.13% due 2046/ 8 /15
4.67% due 2055/ 3 /15
Wells Fargo & Co.
2.55% due 2020/12/7
RS

EfE - #EB51E (39.3%)

Federal Home Loan
Mortgage Corp., TBA
(e)

3.00% due 2033/ 3 /1
3.00% due 2048/ 3 /1
3.50% due 2033/ 3 /1
3.50% due 2048/ 3 /1
4.00% due 2048/ 3/ 1
4.50% due 2043/ 3 /15

FHEEE
e

At

62,811
64,724

53,839

70, 804
98, 475

53,101
51,761

88, 684
94,759

14,113
60, 382

107, 644
61,350

64, 502
106, 587

79,402

34,757

44, 549
69,112

34,572

3,511, 485

263,758
179. 171
81, 368
843,933
1,126, 598
104,710
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usb
usb
usb

usb
usb

usb

usb
usb
usb
usb
usb

usb

usb
usb
usb
usb
usb

TE

230,000
745, 000

, 340, 000

280, 000
20, 000

170, 000

195, 592
740, 608
104, 165
251,493
659, 824

395,515

100, 000
385, 000
15, 000
80, 000
5, 000

19, 420

18,900

50,510

67,851

= FHUEE
EIfEESF DERHE e
Federal National
Mortgage Association
3.00% due 2033/ 3 /1,
TBA (e)

3.50% due 2048/ 3 /1,
TBA (e)

4.00% due 2048/ 3 /1,
TBA (e)

4.50% due 2048/ 3 /1,
TBA (e)

5.63% due 2037/ 7 /15
U.S. Treasury Bonds
2.25% due 2046/ 8 /15
U.S. Treasury Inflation
Indexed Bonds

2.38% due 2027/ 1 /15
2.50% due 2029/ 1 /15
3.38% due 2032/ 4 /15
3.63% due 2028/ 4 /15
3.88% due 2029/ 4 /15
U.S. Treasury Inflation
Indexed Notes

0.25% due 2025/ 1 /15
U.S. Treasury Notes
1.13% due 2019/ 2 /28
1.50% due 2023/ 2 /28
1.63% due 2026/ 2 /15
2.13% due 2021/12/31
2.25% due 2027/ 2 /15
Eff - EEESE
KESE (Bl

$16, 732, 169)

BEFGEr (Bl

$17,522, 952)
HISIHEBIESE (ETF)
(34.5%)

KE (34.5%)

iShares iBoxx $ High
Yield Corporate Bond
ETF

iShares JP Morgan USD
Emerging Markets Bond
ETF

SPDR Bloomberg
Barclays High Yield Bond
ETF

SPDR Bloomberg
Barclays Short Term High
Yield Bond ETF

it

228, 967
743,595

. 372,322

293,110
26, 602

141,777

223,203
874,135
139, 501
321,426
875, 323

384, 891

99, 047
364,126
13, 691
78,753
4,750

8,784, 757

16, 743, 568

17, 526, 033

1,673,616

2,127,006

1,828, 967

1, 866, 581

EUR
JPY
GBP
CAD
AUD
NzD
ZAR

usD

1,500, 000

[mE- ATHEESS DB

VanEck Vectors JP
11,000 Morgan EM Local
Currency Bond ETF
KESE
LIS E(SEE (ETF) &5t
(&l $7, 620, 609)
TR FRHAIRE (9.2%)
KE (6.7%)
EfE - #B5E (6. 7%)
U.S. Treasury Bill'”
zero coupon, due
2018/5 /24
Eff - EBESE
KESE (i
$1, 495, 833)
ITSUR A3V
(0. 0%)
EHRFEE (0. 0%)

Brown Brothers Harriman

& Co.
0'2—0.58% due 2018/ 3/ 1
46,634 —0.31% due 2018/ 3/1
6 0.23% due 2018/3/1
54 0.55% due 2018/ 3/ 1
912 0.63% due 2018/ 3/ 1
55 0.90% due 2018/3/1
1,419 5.70% due 2018/ 3 /1
EHIFEEEEt
TSUR- AT VEE
(5 $1, 358)
A9 T—FV (2.5%)
EHFEE  (2.5%)
Skandinaviska Enskilda
Banken AB
0.78% due 2018/ 3/ 1
EHIFEE St
AU T—F Va5 (&l
$551, 971)
EHIRESEt (Ef
$2, 049, 162)
1%EHE (B
$27,192,723)
RES LChDEEZBR
IREE

551,971

B
e

122.1%
(22.1)

Gl

214,060

7,710, 230
7,710, 230

1,495, 833

1, 495, 833
1,495, 833

437

42
710
40
120

1,358

1,358

551,971

551, 971

551, 971

2,049, 162
$27, 285, 425

(4,942, 422)

100. 0%

$ 22, 343, 003
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(1) CTOFEFDITRTH UL IF—BH20184F 2 B288Em DA IDEBRE U CEE IEFICELANSNTVE T,
(2) 0.5FK

REPHERD T N T ORI SERRHDREDHIM CE SVWCTHEMIESOFER TR <. URIDHEEICL > THESNTVRTD,

B
TBA To be announced (SB#&4) Db, KEEAHEIC & > TRASNZ FBED— BRIFDLENE T, SRSIUFROREDCE
ELDENET,

(a) BOERIEMTEEEES,

(b) 20184F 2 H28B 85RO ENEFIFESS

(0) KAE,

(d) 144A B35 - 19336FEE3SERS IAEDRRIAMA DTS E CADBROBARNCE > TV, CNOSDIEHE. BREIICEE U TESKES
RER(CESTHTREC T, MICIEENRVIRY . CNSDIEZFFIERENIE L FH RS NEE Ao

(e) FITHEG|FICIFELERE UN—X THBA SNIZEES.

20184F 2 A28BHEFR T UTDFEMEGIIC LY TO—h—ICx LIRE $1, 013DFRILEN BV E T,

20185F 2 A28HEFRDFMENG | (FEEED 0. 1%)

RIvary  #\R FRA B STzt / (18)
Long Brazil Real April Futures 20185 3 B 4 $ 840
Short Euro-OAT March Futures 20185 3 B 4 (5, 086)
Long Mexican Peso March Futures 20185 3 H 9 4,591
Short U.S. Treasury 10 Year Note (CBT) June Futures 20185 6 A 21 (4, 248)
Short U.S. Treasury 10 Year Ultra June Futures 20185 6 H (1 (5,823)
Long U.S. Treasury 5 Year Note (CBT) June Futures 20185 6 B 2 281
Short U.S. Treasury Long Bond (CBT) June Futures 20185 6 B 8 (8,516)
$ (17,961)

20184 2 H28BIFRT. UTORRBEFRRRAD v FEHICK Y TO—H—(Tx LIRE $36, 700DKRINEN B T,

20184F 2 B28BIFROPRBEERMKDI LI Y b « FTxIV b « T v TEH FEEEDO. 0%)

BE  BEHEE prrs U0 qurvoz ol AZTOTR mmm mEm/ 0
USD  Goldman Sachs Group, Inc. 218, 250 Sell CDX.EM. 28 Index 1.000% 1.41% 2022/12/20 $ 7,822
2018F 2 B28BIFRDPRBEEMRDEFR D v T (FEEDO. 0%)

BE HEHEF BETA EREF FZE/ (Zih) bt = FHfiE / (18)

USD  Goldman Sachs Group, Inc. 130,000  3-Month USD-LIBOR Receive, 2.426% 2027/12/7 $ 4,808

USD  Goldman Sachs Group, Inc. 130,000  3-Month USD-LIBOR Receive, 2.432% 2027/12/7 4,627

~ 5 9.4
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20185F 2 A28HIERDBEE L 7 b T S AANBEHETEIHN FEEEDI. 0%)

B\ EEIEF THEE REE 55+ THEE Eoalifay SHli (18) STt/ (18)
CNY  Citibank N. A. 1,199, 958 2018/ 3 /13 usD 190,270 $ — 3 874) % (874)
IDR  Citibank N. A. 2,591, 624, 948 2018/3 /13 usD 190, 576 — (2,219) (2,219)
INR  Citibank N. A. 12,910, 405 2018/ 3 /13 usD 199, 618 — (1,708) (1,708)
MXN  Citibank N. A. 3,639, 847 2018/ 3 /13 usD 192, 550 17 — 17
RUB  Citibank N. A. 11,014, 368 2018/3/13 usD 191, 209 4,106 — 4,106
TRY  Citibank N. A. 806, 402 2018/ 3 /13 usb 211,117 22 — 22
$ 4145 $  (4,801) % (656)

2018£F 2 A28 DAY 0 S5 ANEABTESRRN (FEED1. 1%)

S50\ EEIHEF ZHIRE REE 55+ ZRIEE Epalifag SHli (18) #ESTAE / (38)
JPY  Citibank N. A. 1,112,135, 733 2018/ 3 /13 UsD 10,174,837  $ 254,801 $ — $ 254,801
20184F 2 H28BIFmDAANY Y N1 75 ZANEABCERRN GHEED. 6%)

2\ EEWEF ZHEE REE 554 TS Eaalifay SHlE (18) #EFEE / (18)
JPY  Citibank N. A. 600, 500, 141 2018/ 3 /13 usDb 5,495,801 $ 135706 % — $ 135706
EEDIEHR

AUD — #—ZXrSUZ7 - R

CAD — HF9 - RL

CNY — AETT

EUR - 1—0O

GBP — ZRYR

IDR — AYRRYT7 - JLETF

INR — AYR-)LE—

JPY — B#F[

MXN — X%+ -~y

NZD — Za—3Y—35YR- R

RUB — O¥7 - )L—F

TRY — MLI-US

UsD — KR

ZAR — BF7I7UAH-SUR
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IA4D - IR2— - IY—T7UR

<fHERH>

LITFPUR (NBRNSTIVI - A VAL T7YR (SvD) XR)IVI—-—R/HI-X / HREEHEI—R)
MREFNRELTWVD [F1470 - vRx— - IHF—=T 7 R] OFREH Q07E12B11H) & BT 7Y ROFREHHNE
BOTHIUFEIDT, HIT7Y ROREH (018F11B16H) REICHIFTDIAT - vx— - XPF—T 7V ROMBAE

EDRNEFZIBR—I(CHETHBE W LF U,

W47 - IR— - IY—T 7V ROEEILGFTEHER

NS )
(20184 5 B17811' 52018118168 % T)
8 0] 75 1
8 1 & m 8% m & m
8 +H
757 ERssEERETES 2018/8/13 400, 002
731 EREEERETS 2018/7/10 280, 000

(1) FRERELRE BBANFDEFSFENTHIFEA).
(£2) BARBIEFTHET,

WEASERER
TEClE. 2018F11A16BREICHITZT 1D - IR— - XY =T 7K (78, 295, 904F0) DRETT,
EAZ Dt {HEEs
2018511316815 E
F fi % =
M %
ENEtES 999, 996 <1.3>

CE1) < >R FMEERSEICNT Z5HHEADHLE,
(E2) FHBERDBALRBISVIET,
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LD e IR— - IY—T7UR
ERFREE $F13H CREH 2017%F12A118)

GtEHE 2016512H106H~2017412811H)

FAD - R2— - IP=T 7V FOHIHICH DD ERRRE CHEB L LIFET,

*HT 7V ROLHEHFRDEI TY

2 B 7§t

FEULTOHEDRHENDEREICKY . FIRNADERZEDS LU CERZITRVE T,

FEREHR

FHRBERTDRLE

g B A A

ODOPEOAHEZPOICEREERZITRNE T,
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