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SDQGHPLF���2Q�0DUFK�����������WKH�3UHVLGHQW�GHFODUHG�D�1DWLRQDO�(PHUJHQF\� � 7KH�

3UHVLGHQW�WKHQ�LVVXHG�([HFXWLYH�2UGHU��������3ULRULWL]LQJ�DQG�$OORFDWLQJ�+HDOWK�DQG�

0HGLFDO�5HVRXUFHV�WR�5HVSRQG�WR�WKH�6SUHDG�RI�&RYLG��� �0DUFK������������ZKLFK�

GHFODUHG��³« LW�LV�FULWLFDO�WKDW�DOO�KHDOWK�DQG�PHGLFDO�UHVRXUFHV�QHHGHG�WR�UHVSRQG�WR�WKH�

VSUHDG�RI�&29,'����DUH�SURSHUO\�GLVWULEXWHG�WR�WKH�1DWLRQ¶V�KHDOWKFDUH�V\VWHP�DQG�

RWKHUV�WKDW�QHHG�WKHP�PRVW�DW�WKLV�WLPH�´

,Q�UHVSRQVH�WR�WKHVH�DFWLRQV��D�PDMRULW\�RI VWDWHV�KDYH�LPSRVHG�VLJQLILFDQW�

UHVWULFWLRQV�RQ FRPPHUFLDO�DFWLYLWLHV�DQG�LQGLYLGXDO�PRYHPHQW��H[FHSW�ZKHQ�SHUIRUPLQJ�

HVVHQWLDO�IXQFWLRQV� 0RUHRYHU��KHDOWK�H[SHUWV�DQG�WKH�JRYHUQPHQW�KDYH�VWURQJO\�

UHFRPPHQGHG�WKDW�LQGLYLGXDOV�SUDFWLFH�VRFLDO�GLVWDQFLQJ�ZKHQ�HQJDJLQJ�ZLWK�RWKHUV��WR�

PLQLPL]H�WKH�VSUHDG�RI�&29,'������'XULQJ�WKLV�WLPH��LW�LV�YLWDO�WR�PRYH�FDUJR�

H[SHGLWLRXVO\�WKURXJK�WKH�VXSSO\�FKDLQ��DQG�WR�HQVXUH�WKDW�PHGLFDO�VXSSOLHV�DQG�KRPH�

JRRGV�UHDFK�KHDOWKFDUH�FHQWHUV�DQG�FRQVXPHUV���0DULWLPH�IDFLOLWLHV�DQG�YHVVHOV�DUH�DQ�

LQWHJUDO�SDUW�RI�WKH�VXSSO\�FKDLQ�DQG�PXVW�FRQWLQXH�WR�RSHUDWH�DW�IXOO�FDSDFLW\�

7KH�'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��'+6���WKURXJK�76$�DQG�WKH�8�6��&RDVW�

*XDUG��&RDVW�*XDUG���SXEOLVKHG�D�ILQDO�UXOH�RQ�-DQXDU\����������WKDW�HVWDEOLVKHV�

UHTXLUHPHQWV�IRU�PHUFKDQW�PDULQHUV�DQG�ZRUNHUV�ZKR�QHHG�XQHVFRUWHG�DFFHVV�WR�VHFXUH�

DUHDV�RI�PDULWLPH�IDFLOLWLHV�DQG�YHVVHOV�� 7KHVH�LQGLYLGXDOV�PXVW�VXFFHVVIXOO\�FRPSOHWH�D�

VHFXULW\�WKUHDW�DVVHVVPHQW��67$��FRQGXFWHG�E\�76$�DQG�KROG�D�7:,&� LQ�RUGHU�WR�HQWHU�

VHFXUH�DUHDV�ZLWKRXW�HVFRUW�

� 6HH�3URFODPDWLRQ�������'HFODULQJ�D�1DWLRQDO�(PHUJHQF\ &RQFHUQLQJ�WKH�1RYHO�&RURQDYLUXV�'LVHDVH�
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������6$)(�3RUW�$FW���3XE��/�����������2FWREHU�����������
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76$�DQG�WKH &RDVW�*XDUG�DGPLQLVWHU�WKH�7:,&� SURJUDP� 3HUVRQV�ZKR�DUH�

UHTXLUHG�WR�KROG�D�7:,&� �GHILQHG�DV�D�PDULQHU�FUHGHQWLDOHG�XQGHU����&)5�SDUW����RU�����

DQG�DQ\RQH�QHHGLQJ�XQHVFRUWHG�DFFHVV�WR�D�VHFXUH�DUHD�RI�D�YHVVHO��RU�IDFLOLW\�UHJXODWHG�

XQGHU����&)5�SDUWV�����������RU����� DUH�UHTXLUHG�WR�HQUROO�DQG�SURYLGH�SURRI�RI�LGHQWLW\�

DQG�ILQJHUSULQWV�DW�DSSURYHG�HQUROOPHQW�VLWHV��GHVLJQDWHG�DQG�RSHUDWHG�E\�D�76$�WUXVWHG�

DJHQW�� 76$¶V�UHJXODWLRQV�UHTXLUH�LQGLYLGXDOV�ZKR�VHHN XQHVFRUWHG�DFFHVV�WR�VHFXUHG�

DUHDV�RI�PDULWLPH�IDFLOLWLHV�DQG�YHVVHOV�WR�XQGHUJR�DQ�67$ LQ�RUGHU�WR�UHFHLYH�D�7:,&���

$ 7:,&� H[SLUHV�ILYH�\HDUV�IURP�WKH�GDWH�RI�LVVXDQFH � DQG�LQGLYLGXDOV�PXVW�JR�WR�D�76$�

HQUROOPHQW�FHQWHU�WR�LQLWLDWH�D�QHZ�67$�WR�UHFHLYH�D�QHZ�FUHGHQWLDO�

7KHUH�DUH�����������DFWLYH�7:,&�V�LQ�FLUFXODWLRQ�WRGD\��DQG�76$�UHFRUGV�

LQGLFDWH�WKDW����������RU�DSSUR[LPDWHO\�����RI�WKHP� ZLOO�H[SLUH�LQ�WKH�QH[W�VL[�PRQWKV���

6RFLDO�GLVWDQFLQJ�SUDFWLFHV�LQ�UHVSRQVH�WR�WKH�&29,'����FULVLV�PDNH�JDWKHULQJ�DW�

HQUROOPHQW�FHQWHUV�XQZLVH�RU�SURKLELWHG���$SSUR[LPDWHO\�RQH�WKLUG�RI�76$¶V�7:,&�

HQUROOPHQW�FHQWHUV�KDYH�EHHQ�IRUFHG�WR�FORVH�EHFDXVH�WKH\�DUH�FROORFDWHG�ZLWK�

FRPPHUFLDO�RU�JRYHUQPHQW�RIILFHV�WKDW�DUH�FORVHG�DV�D�UHVXOW�RI�&29,'������)RU�WKRVH�

WKDW�DUH�RSHUDWLQJ��WKH�SURFHVV�RI�FROOHFWLQJ�ILQJHUSULQWV��ZKLFK�LV�UHTXLUHG�IRU�7:,&���

DQG�FRPSOHWLQJ�WKH�HQUROOPHQW�SURFHVV�PD\ LQWURGXFH�ULVN�WR�HQUROOPHQW�FHQWHU�VWDII�RU
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H[HPSWLRQ LV�LQ�WKH�SXEOLF�LQWHUHVW�� 76$�KDV�GHWHUPLQHG�WKDW�LW�LV�LQ�WKH�SXEOLF�LQWHUHVW�WR�

JUDQW�DQ�H[HPSWLRQ IURP�WKH�FXUUHQW�H[SLUDWLRQ�VWDQGDUG LQ����&)5 SDUW�������ZKLFK�LV�

ILYH�\HDUV�IURP�WKH�GDWH�RI�LVVXDQFH��JLYHQ�WKH�QHHG�IRU�WUDQVSRUWDWLRQ�ZRUNHUV WR�FRQWLQXH�

WR�ZRUN�ZLWKRXW�LQWHUUXSWLRQ�GXULQJ�WKH�FXUUHQW�WKH�&29,'��� FULVLV���7KLV�H[HPSWLRQ

ZLOO�DOORZ�7:,&� KROGHUV�WR�FRQWLQXH�WR�SURYLGH�YLWDO�VHUYLFHV�GXULQJ�WKH�&29,'���

FULVLV��ZKLOH�76$�HQVXUHV�HIIHFWLYH�WUDQVSRUWDWLRQ�VHFXULW\�YHWWLQJ�

76$�KDV�GHWHUPLQHG�WKDW�WKHUH�LV�OLWWOH�WR QR�ULVN�WR�WUDQVSRUWDWLRQ�VHFXULW\�

DVVRFLDWHG�ZLWK�WKLV�H[HPSWLRQ IRU�WKH IROORZLQJ�UHDVRQV�

�� 7KH�H[WHQVLRQ�RI�H[SLUDWLRQ�GDWHV�DSSOLHV�RQO\�WR�LQGLYLGXDOV�ZKR�KDYH�

DOUHDG\�VXFFHVVIXOO\�FRPSOHWHG�D�FRPSUHKHQVLYH�67$�

�� 7KH�H[WHQVLRQ�RI�H[SLUDWLRQ�GDWHV�LV�DSSOLFDEOH�WR�D�UHODWLYHO\�VPDOO�

SHUFHQWDJH�RI�7:,&� KROGHUV�DQG�LV�IRU�D�VHW��OLPLWHG�GXUDWLRQ VXEMHFW�WR�SRVVLEOH�

PRGLILFDWLRQ�E\�76$�EHIRUH�WKH�HQG RI�WKH�HIIHFWLYH�SHULRG�WR�HQVXUH�FRQVLVWHQF\�

ZLWK�WKH�GXUDWLRQ�DQG VFRSH�RI�WKH�&29,'����FULVLV��

�� 76$�ZLOO�FRQWLQXH�WR�UHFXUUHQWO\�YHW�WKHVH�7:,&� KROGHUV�DJDLQVW�

)HGHUDO�WHUURULVP�DQG�QDWLRQDO�VHFXULW\�UHODWHG�ZDWFK�OLVWV��DQG�WKH�'+6�2IILFH�RI�

%LRPHWULF�,GHQWLW\�0DQDJHPHQW��2%,0��,'(17�V\VWHP��D�'+6�ZLGH�V\VWHP�IRU

VWRUDJH�DQG�SURFHVVLQJ�RI�ELRPHWULF�DQG�ELRJUDSKLF�LQIRUPDWLRQ�IRU�QDWLRQDO�

VHFXULW\��IRU�VHFXULW\�WKUHDW��FULPLQDO�KLVWRU\��DQG�LPPLJUDWLRQ�VWDWXV�FKHFNV�

�6HH ���8�6�&� ����T����7KH�$GPLQLVWUDWRU�PD\�JUDQW�DQ�H[HPSWLRQ�IURP�D�UHJXODWLRQ�SUHVFULEHG�LQ�FDUU\LQJ�
RXW�WKLV�VHFWLRQ�LI�WKH�$GPLQLVWUDWRU�GHWHUPLQHV�WKDW�WKH�H[HPSWLRQ�LV�LQ�WKH�SXEOLF�LQWHUHVW��7KH�
$GPLQLVWUDWRU�RI�76$�GHOHJDWHG�WKLV�DXWKRULW\�WR�WKH�([HFXWLYH�$VVLVWDQW�$GPLQLVWUDWRU�IRU�2SHUDWLRQV�
6HFXULW\��HIIHFWLYH�0DUFK�����������GXULQJ�WKH�SHULRG�RI�WKH�&29,'��� 1DWLRQDO�(PHUJHQF\�
� 7KH�H[HPSWLRQ�UHPDLQV�LQ�HIIHFW�XQWLO�-XO\���������� XQOHVV�RWKHUZLVH�PRGLILHG�E\�76$�WKURXJK�D�QRWLFH�
SXEOLVKHG�LQ�WKH�)HGHUDO�5HJLVWHU� 76$�FRQVLGHUHG�W\LQJ�WKH�GXUDWLRQ�RI�WKH�H[HPSWLRQ�WR�WKH�GXUDWLRQ�RI�D�
SXEOLF�KHDOWK�HPHUJHQF\�GHFODUDWLRQ��EXW�EHOLHYHV�WKDW�SURYLGLQJ�D�VHW�GD\�LV�QHFHVVDU\�EHFDXVH�LQGLYLGXDOV�
ZLWKRXW�H[SLUHG�7:,&�V QHHG�D�VHW�GDWH�LQ�RUGHU�WR�LQLWLDWH�WKH�VWHSV�QHFHVVDU\�WR�UHQHZ�WKHLU�7:,&�V�
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GXULQJ�WKH�H[WHQVLRQ SHULRG��DQG

�� 76$�UHWDLQV�LWV IXOO�DXWKRULW\�WR�VXVSHQG�RU�LPPHGLDWHO\�UHYRNH DQ�

LQGLYLGXDO¶V�7:,&� LI�WKH�DJHQF\ GHWHUPLQHV�WKH�KROGHU�LV�QR�ORQJHU�HOLJLEOH��LQ�

DFFRUGDQFH�ZLWK ���&)5��������E� DQG���������F��

([HPSWLRQ

���(OLJLELOLW\�� 7KLV�H[HPSWLRQ�DSSOLHV�WR�7:,&�V WKDW�H[SLUH�RQ�RU�DIWHU�0DUFK����

�����

���1HZ�([SLUDWLRQ�'DWHV�IRU�(OLJLEOH�7:,&�V��)RU�WKH�GXUDWLRQ�RI�WKLV�H[HPSWLRQ��

WKH�H[SLUDWLRQ�GDWH�IRU�DQ�HOLJLEOH 7:,&� LV����GD\V DIWHU�WKH�H[SLUDWLRQ�GDWH�WKDW�DSSHDUV�

RQ�WKH�IDFH�RI�WKH�FUHGHQWLDO���76$�GHHPV�WKHVH�HOLJLEOH�7:,&�V�WR�EH�YDOLG�IRU�WKH�

SXUSRVH�RI�XQHVFRUWHG�DFFHVV�WR�VHFXUHG�DUHDV RI�PDULWLPH�IDFLOLWLHV�DQG�YHVVHOV���,I�WKH�

����GD\�SHULRG�H[WHQGV�EH\RQG WKH GXUDWLRQ�RI�WKLV�WHPSRUDU\�H[HPSWLRQ��WKH�7:,&�

ZLOO�EH�YDOLG�IRU�WKH�UHPDLQGHU�RI�WKH�H[WHQGHG�����GD\�SHULRG EDVHG�RQ�WKH�H[SLUDWLRQ�

GDWH�RI�WKH�7:,&��

���&RQWLQXDWLRQ�RI�9HWWLQJ���)RU�WKH�GXUDWLRQ�RI�WKH�H[HPSWLRQ��76$�ZLOO�FRQWLQXH�

WR�UHFXUUHQWO\�YHW�WKH KROGHUV�RI�WKH�HOLJLEOH�7:,&�V�DJDLQVW�JRYHUQPHQWDO�ZDWFK�OLVWV IRU�

VHFXULW\�WKUHDW��FULPLQDO�KLVWRU\� DQG LPPLJUDWLRQ�VWDWXV� 76$�UHWDLQV�LWV IXOO�DXWKRULW\�WR�

VXVSHQG�RU�LPPHGLDWHO\�UHYRNH�DQ�LQGLYLGXDO¶V�7:,&� LI�WKH�DJHQF\�GHWHUPLQHV�WKH�

KROGHU�LV�QR�ORQJHU�HOLJLEOH��LQ�DFFRUGDQFH�ZLWK ���&)5��������E� DQG���������F��

6WDFH\�)LW]PDXULFH�

([HFXWLYH�$VVLVWDQW�$GPLQLVWUDWRU IRU�2SHUDWLRQV�6XSSRUW�
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