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Introduction

oÉÅÉåíäóI=íÜÉ=rKpK=cÉÇÉê~ä=oÉëÉêîÉ=EíÜÉ=�cÉÇÉê~ä=oÉëÉêîÉÒF=ÇáëÅäçëÉÇ=áãéçêí~åí=ÇÉí~áäë=êÉä~íáåÖ=íç=íÜÉ=çéÉê~íáçå
çÑ=áíë=qÉêã=^ëëÉíJ_~ÅâÉÇ=pÉÅìêáíáÉë=iç~å=c~Åáäáíó=E�q^icÒFK=lå=cÉÄêì~êó=SI=OMMVI=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=~ååçìåÅÉÇ
êÉîáëáçåë=íç=íÜÉ=qÉêãë=~åÇ=`çåÇáíáçåë=EíÜÉ=�q^ic=qÉêãë=~åÇ=`çåÇáíáçåëÒFI=çêáÖáå~ääó=ìåîÉáäÉÇ=çå=aÉÅÉãÄÉê
NVI=OMMUI=ìåÇÉê=ïÜáÅÜ=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=_~åâ=çÑ=kÉï=vçêâ=EíÜÉ=�kÉï=vçêâ=cÉÇÒF=ïçìäÇ=ã~âÉ=äç~åë=ìåÇÉê
q^icK=q^icI=ïÜáÅÜ=Ü~ë=åçí=óÉí=ÄÉÉå=áãéäÉãÉåíÉÇI=ï~ë=áåáíá~ääó=áåíÉåÇÉÇ=íç=éêçîáÇÉ=äç~åë=Ñêçã=íÜÉ=kÉï=vçêâ=cÉÇ
íç=áåîÉëíçêë=áå=~ëëÉíJÄ~ÅâÉÇ=ëÉÅìêáíáÉë=E�^_pÒF=ëÉÅìêÉÇ=Äó=~ìíçãçÄáäÉ=äç~åëI=ëíìÇÉåí=äç~åëI=ÅêÉÇáí=Å~êÇ=äç~åë=~åÇ
ëã~ää=ÄìëáåÉëë=äç~åë=áå=~å=~ÖÖêÉÖ~íÉ=~ãçìåí=çÑ=ìé=íç=AOMM=ÄáääáçåK=lå=cÉÄêì~êó=NMI=OMMVI=rKpK=qêÉ~ëìêó=pÉÅêÉí~êó
qáãçíÜó=dÉáíÜåÉê=~ååçìåÅÉÇ=íÜÉ=àçáåí=ÉÑÑçêí=çÑ=íÜÉ=rKpK=qêÉ~ëìêó=aÉé~êíãÉåí=EíÜÉ=�qêÉ~ëìêó=aÉé~êíãÉåíÒF=~åÇ
íÜÉ=cÉÇÉê~ä=oÉëÉêîÉI=âåçïå=~ë=íÜÉ=�`çåëìãÉê=C=_ìëáåÉëë=iÉåÇáåÖ=fåáíá~íáîÉIÒ íÜ~í=ïáääI=~ãçåÖ=çíÜÉê=íÜáåÖëI
áåÅêÉ~ëÉ=íÜÉ=~ÖÖêÉÖ~íÉ=~ãçìåí=çÑ=ÑìåÇë=~î~áä~ÄäÉ=ìåÇÉê=q^ic=Ñêçã=AOMM=Äáääáçå=íç=~ë=ãìÅÜ=~ë=AN=íêáääáçå=~åÇ
Éñé~åÇ=íÜÉ=ëÅçéÉ=çÑ=q^ic=íç= áåÅäìÇÉ=äç~åë=íç=éìêÅÜ~ëÉêë=çÑ=ÅçããÉêÅá~ä=ãçêíÖ~ÖÉJÄ~ÅâÉÇ=ëÉÅìêáíáÉë=E�`j_pÒF
ëÉÅìêÉÇ=Äó=ÅçããÉêÅá~ä=ãçêíÖ~ÖÉ=äç~åë=íÜ~í=ãÉÉí=ëççåJíçJÄÉJêÉäÉ~ëÉÇ=ÅêáíÉêá~K=

qÜÉ= cÉÇÉê~ä= oÉëÉêîÉ= ~äëç= êÉäÉ~ëÉÇ= Ñçêãë= çÑ= ÅÉêí~áå= çÑ= íÜÉ= ÇçÅìãÉåíë= íÜ~í= ïáää= ÄÉ= êÉèìáêÉÇ= íç= ÄÉ= ÉñÉÅìíÉÇ= áå
ÅçååÉÅíáçå=ïáíÜ=çÄí~áåáåÖ=q^ic=äç~åëW=E~F=~=Ñçêã=çÑ=j~ëíÉê=iç~å=~åÇ=pÉÅìêáíó=^ÖêÉÉãÉåí=EíÜÉ=�q^ic=j~ëíÉê
iç~å=~åÇ=pÉÅìêáíó=^ÖêÉÉãÉåíÒFI=ïÜáÅÜ=ëÉíë=ÑçêíÜ=íÜÉ=íÉêãë=ìåÇÉê=ïÜáÅÜ=~=ÄçêêçïÉê=ã~óI=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ
íÜÉ=q^ic=qÉêãë=~åÇ=`çåÇáíáçåëI=çÄí~áå= äç~åë= Ñêçã= íÜÉ=kÉï=vçêâ=cÉÇX= EÄF= ~= Ñçêã=çÑ=`ÉêíáÑáÅ~íáçå=~ë= íç=q^ic
bäáÖáÄáäáíó=EíÜÉ=�q^ic=`ÉêíáÑáÅ~íáçåÒFI=ìåÇÉê=ïÜáÅÜ=áëëìÉêë=~åÇ=ëéçåëçêë=çÑ=^_p=~åÇ=`j_p=ïáää=ÄÉ=êÉèìáêÉÇ=íç
ÅÉêíáÑó=íÜ~í=íÜÉ=ìåÇÉêäóáåÖ=ÅêÉÇáí=ÉñéçëìêÉë=~êÉ=q^icJÉäáÖáÄäÉX=EÅF=~=Ñçêã=çÑ=fåÇÉãåáíó=råÇÉêí~âáåÖ=EíÜÉ=�q^ic
fåÇÉãåáíóÒF= ìåÇÉê= ïÜáÅÜ= ëéçåëçêë= çÑ= ÉäáÖáÄäÉ= ^_p= ~åÇ= `j_p= ~åÇI= áå= ÅÉêí~áå= Å~ëÉëI= íÜÉáê= ÇáêÉÅí= çê= áåÇáêÉÅí
ìäíáã~íÉ=é~êÉåíëI=ïáää=ÄÉ=êÉèìáêÉÇ=íç=áåÇÉãåáÑó=íÜÉ=kÉï=vçêâ=cÉÇ=~åÇ=q^ic=ii`=E~ë=ÇÉÑáåÉÇ=ÄÉäçïFI=~åÇ=É~ÅÜ=çÑ
íÜÉáê= ~ÑÑáäá~íÉëI= ëìÅÅÉëëçêë= ~åÇ= ~ëëáÖåÉÉëI= Ñçê= ~åó= Ç~ã~ÖÉë= ~êáëáåÖ= çìí= çÑ= ~åó= ãáëêÉéêÉëÉåí~íáçå= çê= ÄêÉ~ÅÜ= çÑ
ï~êê~åíó=çê=ìåÇÉêí~âáåÖ=ã~ÇÉ=ìåÇÉê=~=q^ic=`ÉêíáÑáÅ~íáçåX=~åÇ=EÇF=~=Ñçêã=çÑ=^ìÇáíçê=^ííÉëí~íáçå=EíÜÉ=�^ìÇáíçê
^ííÉëí~íáçåÒF=ìåÇÉê=ïÜáÅÜ=~å=~ìÇáíçê=ïáää=ÄÉ=êÉèìáêÉÇ=íç=~ííÉëí=íÜ~í=íÜÉ=êÉä~íÉÇ=^_p=çê=`j_pI=~ë=íÜÉ=Å~ëÉ=ã~ó=ÄÉI
~êÉ=ÉäáÖáÄäÉ=Åçää~íÉê~ä=ìåÇÉê=q^icK

qÜáë=ÅäáÉåí=~äÉêí=ëìãã~êáòÉë=íÜÉ=q^ic=qÉêãë=~åÇ=`çåÇáíáçåëI=íÜÉ=q^ic=j~ëíÉê=iç~å=~åÇ=pÉÅìêáíó=^ÖêÉÉãÉåíI=íÜÉ
q^ic=`ÉêíáÑáÅ~íáçåI=íÜÉ=q^ic=fåÇÉãåáíóI=íÜÉ=^ìÇáíçê=^ííÉëí~íáçå=~åÇ=ÅÉêí~áå=çíÜÉê=áåÑçêã~íáçå=êÉÖ~êÇáåÖ=q^ic
ÇáëëÉãáå~íÉÇ=Äó=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=~åÇ=íÜÉ=kÉï=vçêâ=cÉÇ=~ë=çÑ=cÉÄêì~êó=ONI=OMMVK=tÉ=ïáää=ÅçåíáåìÉ=íç=ìéÇ~íÉ
çìê=ÅäáÉåíë=êÉÖ~êÇáåÖ=íÜÉ=Éñé~åëáçå=çÑ=q^ic=~ë=~ÇÇáíáçå~ä=ÇÉí~áäë=çÑ=íÜÉ=`çåëìãÉê=C=_ìëáåÉëë=iÉåÇáåÖ=fåáíá~íáîÉ
~åÇ=q^ic=~êÉ=~ååçìåÅÉÇ=Äó=íÜÉ=qêÉ~ëìêó=aÉé~êíãÉåí=~åÇ=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉK=

The Problem — A Paucity of Available Credit for Consumers and Businesses

qÜÉ=áåíÉêÉëí=ê~íÉ=ëéêÉ~Çë=çå=íÜÉ=ÜáÖÜÉëíJê~íÉÇ=íê~åÅÜÉë=çÑ=^_p=ëÉÅìêÉÇ=Äó=~ìíçãçÄáäÉ=äç~åëI=ëíìÇÉåí=äç~åë=~åÇ
ÅêÉÇáí= Å~êÇ= äç~åë= EÅçääÉÅíáîÉäóI= �`çåëìãÉê= iç~åëÒFI= ~åÇ= ëã~ää= ÄìëáåÉëë= äç~åëI= ëéçåëçêÉÇ= Äó= íÜÉ= rKpK= pã~ää
_ìëáåÉëë=^Çãáåáëíê~íáçå=EíÜÉ=�p_^ÒF=~åÇ=Ñìääó=Öì~ê~åíÉÉÇ=~ë=íç=éêáåÅáé~ä=~åÇ=áåíÉêÉëí=Äó=íÜÉ=Ñìää=Ñ~áíÜ=~åÇ=ÅêÉÇáí

Copyright ©2009 by Kaye Scholer LLP. All Rights Reserved. This publication is intended as a general guide only. It does not contain a general
legal analysis or constitute an opinion of Kaye Scholer LLP or any member of the firm on the legal issues described. It is recommended that
readers not rely on this general guide but that professional advice be sought in connection with individual matters. References herein to
“Kaye Scholer LLP & Affiliates,” “Kaye Scholer,” “Kaye Scholer LLP,” “the firm” and terms of similar import refer to Kaye Scholer LLP and
its affiliates operating in various jurisdictions.

The U.S. Federal Reserve and U.S. Treasury Department Announce
Details Regarding the Term Asset-backed Securities Loan Facility
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çÑ=íÜÉ=rKpK=ÖçîÉêåãÉåí=E�p_^=iç~åëÒFI=Ü~îÉ=ïáÇÉåÉÇ=íç=äÉîÉäë=íÜ~í=Çç=åçí=ÅçêêÉëéçåÇ=ïáíÜ=íÜÉ=äÉîÉäë=çÑ=ÇÉÑ~ìäí
íÜÉ= ^_p= áåÇìëíêó= ÉñéÉÅíë= Ñçê= ëìÅÜ= `çåëìãÉê= iç~åë= ~åÇ= p_^= iç~åëK= iáâÉïáëÉI= ëéêÉ~Çë= çå= `j_p= ëÉÅìêÉÇ= Äó
ÅçããÉêÅá~ä= ãçêíÖ~ÖÉ= äç~åë= E�`çããÉêÅá~ä= jçêíÖ~ÖÉ= iç~åëÒF= Ü~îÉ= ~äëç= ïáÇÉåÉÇK= qÜÉ= cÉÇÉê~ä= oÉëÉêîÉ= ~åÇ
qêÉ~ëìêó=aÉé~êíãÉåí=ÇÉíÉêãáåÉÇ=íÜ~í=íÜÉ=áå~Äáäáíó=çÑ=^_p=~åÇ=`j_p=áåîÉëíçêë=íç=çÄí~áå=íÉêã=Ñáå~åÅáåÖ=íç=Äìó
^_p=~åÇ=`j_p=áå=íÜÉ=ëÉÅçåÇ~êó=ã~êâÉíë=Ñêçã=íê~Çáíáçå~ä=Ñáå~åÅáåÖ=ëçìêÅÉë=Ü~ë=ÄÉÉå=~í=äÉ~ëí=é~êíá~ääó=êÉëéçåëáÄäÉ
Ñçê=íÜÉ=ïáÇÉåáåÖ=çÑ=ëéêÉ~ÇëK

qÜÉ=ïáÇÉåáåÖ=ëéêÉ~Çë=~êÉ=áåÇáÅ~íáîÉ=çÑ=~=ëáÖåáÑáÅ~åí=êÉÇìÅíáçå=áå=ÇÉã~åÇ=Ñçê=^_p=ëÉÅìêÉÇ=Äó=`çåëìãÉê=iç~åë
~åÇ=p_^=iç~åë=~åÇ=`j_p=ëÉÅìêÉÇ=Äó=`çããÉêÅá~ä=jçêíÖ~ÖÉ=iç~åë=ëáåÅÉ=íÜÉ=ÉåÇ=çÑ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMUK
qÜÉ=^_p=ã~êâÉíë=ÜáëíçêáÅ~ääó=Ü~îÉ=Ñáå~åÅÉÇ=~=ëìÄëí~åíá~ä=éçêíáçå=çÑ=`çåëìãÉê=iç~åë=~åÇ=p_^=iç~åëI=~åÇ=íÜÉ
`j_p= ã~êâÉíI= äáâÉïáëÉI= Ñáå~åÅÉÇ= ãçëí= `çããÉêÅá~ä= jçêíÖ~ÖÉ= iç~åëK= qÜÉ= êÉÇìÅíáçå= áå= ÇÉã~åÇ= Ñçê= ^_p= ~åÇ
`j_pI=ÅçåëÉèìÉåíäóI=Ü~ë= êÉëìäíÉÇ= áå=~=Çê~ëíáÅ=ÇÉÅäáåÉ= áå= íÜÉ=îçäìãÉ=çÑ= ëìÅÜ=^_p=~åÇ=`j_p= áëëì~åÅÉë=~åÇ=~
ÅçåÅçãáí~åí=ÇÉÅäáåÉ=áå=íÜÉ=~î~áä~Äáäáíó=çÑ=ÅêÉÇáí=íç=rKpK=ÅçåëìãÉêë=~åÇ=ÄìëáåÉëëÉëK=

The Proposed Solution — Increase Available Financing Through TALF

qÜÉ=~áã=çÑ=q^ic= áë= íç= áåÅêÉ~ëÉ= íÜÉ= ~î~áä~Äáäáíó=çÑ= ÅêÉÇáí= íç=rKpK= ÅçåëìãÉêë= ~åÇ=ÄìëáåÉëëÉë=Äó= Ñ~Åáäáí~íáåÖ= íÜÉ
êÉåÉïÉÇ= áëëì~åÅÉ= çÑ= ^_p= ëÉÅìêÉÇ= Äó= `çåëìãÉê= iç~åë= ~åÇ= p_^= iç~åëI= ~åÇ= `j_p= ëÉÅìêÉÇ= Äó= `çããÉêÅá~ä
jçêíÖ~ÖÉ=iç~åëK=q^ic=ïáää=éêçîáÇÉ= Ñáå~åÅáåÖ= Ñçê= áåîÉëíçêë= íç=éìêÅÜ~ëÉ= ëìÅÜ=^_p=~åÇ=`j_p= Ñêçã=Ä~åâë=~åÇ
ÇÉ~äÉêë=áå=íÜÉ=éêáã~êó=~åÇ=íÜÉ=ëÉÅçåÇ~êó=ã~êâÉíëK=qÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=~åÇ=qêÉ~ëìêó=aÉé~êíãÉåí=~åíáÅáé~íÉ=íÜ~í
^_p=~åÇ=`j_p=áåîÉëíçêë=ïáää=ÄÉ=ïáääáåÖ=íç=~ÅÅÉéí=êÉÇìÅÉÇ=ëéêÉ~Çë=çå=^_p=ëÉÅìêÉÇ=Äó=`çåëìãÉê=iç~åë=~åÇ=p_^
iç~åë=~åÇ=`j_p=ëÉÅìêÉÇ=Äó=`çããÉêÅá~ä=jçêíÖ~ÖÉ=iç~åë=áå=íÜÉ=ëÉÅçåÇ~êó=ã~êâÉí=ÄÉÅ~ìëÉ=q^ic=ïáää=ÄÉ=~ÄäÉ=íç
éêçîáÇÉ=íÜÉëÉ=áåîÉëíçêë=ïáíÜ=~ÅÅÉëë=íç=~ííê~ÅíáîÉ=Ñáå~åÅáåÖI=ëáãáä~ê=íç=íÜ~í=çåÅÉ=éêçîáÇÉÇ=Äó=çíÜÉê=ëçìêÅÉëK=qÜÉ
cÉÇÉê~ä= oÉëÉêîÉ= ~åÇ= qêÉ~ëìêó= aÉé~êíãÉåí= ÉñéÉÅí= íÜ~í= q^ic= Ñáå~åÅáåÖë= ~åÇ= íÜÉ= êÉëìäí~åí= ÇÉÅäáåÉ= áå= ëéêÉ~Çë
ëÜçìäÇ=áåÅêÉ~ëÉ=íÜÉ=îçäìãÉ=çÑ=áëëì~åÅÉë=çÑ=^_p=~åÇ=`j_pK=^ë=~=êÉëìäí=çÑ=íÜÉ=~åíáÅáé~íÉÇ=áåÅêÉ~ëÉ=áå=îçäìãÉ=çÑ
áëëì~åÅÉëI=äÉåÇÉêë=ïáää=ÄÉ=~ÄäÉ=íç=çÄí~áå=~ÇÇáíáçå~ä=ÑìåÇë=Ñêçã=íÜÉ=ë~äÉ=çÑ=íÜÉáê=`çåëìãÉê=iç~åëI=p_^=iç~åë=~åÇ
`çããÉêÅá~ä=jçêíÖ~ÖÉ=iç~åë=áåíç=^_p=~åÇ=`j_p=ëíêìÅíìêÉëI=~åÇ=ëìÅÜ=ÑìåÇë=Å~å=íÜÉå=ÄÉ=ìëÉÇ=Äó=íÜÉ=äÉåÇÉêë=íç
ã~âÉ=åÉï=`çåëìãÉê=iç~åëI=p_^=iç~åë=~åÇ=`çããÉêÅá~ä=jçêíÖ~ÖÉ=iç~åë=íç=ÅçåëìãÉêë=~åÇ=ÄìëáåÉëëÉëK

qêÉ~ëìêó= pÉÅêÉí~êó= dÉáíÜåÉê= ëí~íÉÇ= íÜ~í= íÜÉ= qêÉ~ëìêó= aÉé~êíãÉåí= ïáää= ÅçåíáåìÉ= íç= Åçåëìäí= ïáíÜ= íÜÉ= cÉÇÉê~ä
oÉëÉêîÉ=çå=íÜÉ=éçëëáÄäÉ=ÑìêíÜÉê=Éñé~åëáçå=çÑ=q^ic=íç=áåÅäìÇÉ=çíÜÉê=~ëëÉí=Åä~ëëÉë=~ë=ÉäáÖáÄäÉ=Åçää~íÉê~ä=Ñçê=q^ic
äç~åëI=áåÅäìÇáåÖ=ÅÉêí~áå=êÉëáÇÉåíá~ä=ãçêíÖ~ÖÉJÄ~ÅâÉÇ=ëÉÅìêáíáÉë=~åÇ=~ëëÉíë=Åçää~íÉê~äáòÉÇ=Äó=Åçêéçê~íÉ=ÇÉÄíK

Legal Authorization

qÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=_ç~êÇ=Ü~ë=ÖáîÉå=íÜÉ=kÉï=vçêâ=cÉÇ=~ìíÜçêáíó=ìåÇÉê=pÉÅíáçå=NPEPF=çÑ=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=^Åí
EaáëÅçìåíë=cçê=fåÇáîáÇì~äëI=m~êíåÉêëÜáéëI=~åÇ=`çêéçê~íáçåëF=íç=äÉåÇ=ìé=íç=AN=íêáääáçå=íç=ÉäáÖáÄäÉ=^_p=~åÇ=`j_p
áåîÉëíçêë=áå=íÜÉ=Ñçêã=çÑ=íÉêã=äç~åë=íÜ~í=ïáää=ÄÉ=Ñìääó=ëÉÅìêÉÇ=Äó=bäáÖáÄäÉ=`çää~íÉê~ä=E~ë=ÇÉÑáåÉÇ=ÄÉäçïF=éäÉÇÖÉÇ=Äó
ëìÅÜ=ÉäáÖáÄäÉ=áåîÉëíçêëK=qÜÉ=AN=íêáääáçå=éêçÖê~ã=ëáòÉ=êÉéêÉëÉåíë=~å=áåÅêÉ~ëÉ=Ñêçã=íÜÉ=AOMM=Äáääáçå=~ìíÜçêáòÉÇ=áå
kçîÉãÄÉê=OMMUK=qÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=Ü~ë=ëí~íÉÇ=íÜ~í=íÜÉ=Éñé~åëáçå=çÑ=q^ic=ïáää=ÄÉ=ëìééçêíÉÇ=Äó=íÜÉ=éêçîáëáçå
Äó=íÜÉ=qêÉ~ëìêó=aÉé~êíãÉåí=çÑ=~ÇÇáíáçå~ä=ÑìåÇë=Ñêçã=íÜÉ=qêçìÄäÉÇ=^ëëÉí=oÉäáÉÑ=mêçÖê~ã=E�q^omÒFK

Timing of Implementation and Duration

få= ä~íÉ= cÉÄêì~êó= OMMVI= íÜÉ= cÉÇÉê~ä= oÉëÉêîÉ= ïáää= ~ååçìåÅÉ= íÜÉ= Ç~íÉ= íÜ~í= íÜÉ= kÉï= vçêâ= cÉÇ= ïáää= ÅçããÉåÅÉ
çéÉê~íáçåë=çÑ=q^icK=qÜÉ=kÉï=vçêâ=cÉÇ=ïáää=ÅÉ~ëÉ=ã~âáåÖ=åÉï=äç~åë=ìåÇÉê=q^ic=çå=aÉÅÉãÄÉê=PNI=OMMVI=çê=çå
ëìÅÜ= É~êäáÉê= Ç~íÉ= ~ë= äç~åë= íçí~ääáåÖ= íÜÉ= ã~ñáãìã= éêçÖê~ã= ëáòÉ= çÑ= q^ic= Ü~îÉ= ÄÉÉå= ã~ÇÉ= EíÜÉ=�qÉêãáå~íáçå
a~íÉÒFK=^åó=äç~åë=ã~ÇÉ=ìåÇÉê=q^ic=éêáçê=íç=íÜÉ=qÉêãáå~íáçå=a~íÉ=ïáää=êÉã~áå=ïáíÜáå=q^ic=ìåíáä=íÜÉ=ã~íìêáíó
Ç~íÉ=~ééäáÅ~ÄäÉ=íç=~åó=ëìÅÜ=äç~åëK
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The TALF Facility

dÉåÉê~ääóI=q^ic=äç~åë=ïáää=Ü~îÉ=~=íÉêã=çÑ=íÜêÉÉ=EPF=óÉ~êë=~åÇ=ïáää=ÄÉ=åçåJêÉÅçìêëÉ=íç=íÜÉ=ÄçêêçïÉêëI=ÉñÅÉéí=áå
êÉëéÉÅí= çÑ= ÄêÉ~ÅÜÉë= çÑ= êÉéêÉëÉåí~íáçåëI= ï~êê~åíáÉë= ~åÇ= ÅçîÉå~åíë= áå= íÜÉ= q^ic= j~ëíÉê= iç~å= ~åÇ= pÉÅìêáíó
^ÖêÉÉãÉåíK=fåíÉêÉëí=çå=q^ic=äç~åë=ïáää=ÄÉ=é~ó~ÄäÉ=ãçåíÜäóI=~åÇ=éêáåÅáé~ä=ïáää=ÄÉ=éêÉJé~ó~ÄäÉ=~í=~åó=íáãÉI=áå
ïÜçäÉ=çê=áå=é~êíI=~í=íÜÉ=çéíáçå=çÑ=íÜÉ=ÄçêêçïÉê=ïáíÜçìí=éÉå~äíóK=fÑ=~=ÄçêêçïÉê=ã~âÉë=~=é~êíá~ä=éêÉJé~óãÉåíI
bäáÖáÄäÉ=`çää~íÉê~ä=ëÉÅìêáåÖ=áíë=äç~å=ïáää=ÄÉ=êÉäÉ~ëÉÇ=çå=~=éêç=ê~í~ Ä~ëáëI=í~âáåÖ=áåíç=ÅçåëáÇÉê~íáçå=ãáåáãìã=^_p
çê=`j_p=ÇÉåçãáå~íáçåëI=~ë=íÜÉ=Å~ëÉ=ã~ó=ÄÉK=

qÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=ÄÉäáÉîÉë=íÜ~í=íÜÉ=~Äáäáíó=çÑ=^_p=~åÇ=`j_p=áåîÉëíçêë=íç=äçÅâ=áå=äçåÖÉêJíÉêã=Ñáå~åÅáåÖ=ìåÇÉê
q^icI=ïÜáäÉ=Ü~îáåÖ=íÜÉ=çéíáçå=íç=éêÉJé~ó=ëìÅÜ=Ñáå~åÅáåÖ=áÑ=ÅêÉÇáí=ÅçåÇáíáçåë=áãéêçîÉI=ëÜçìäÇ=áåÅÉåíáîáòÉ=^_p
~åÇ= `j_p= áåîÉëíçêë= íç= ÄÉÖáå= éìêÅÜ~ëáåÖ= bäáÖáÄäÉ= `çää~íÉê~ä= ~í= äçïÉê= ëéêÉ~Çë= íÜ~å= ÅìêêÉåíäó= Éñáëí= áå= íÜÉ
ëÉÅçåÇ~êó=ã~êâÉíëK

Eligible Collateral

^=ÄçêêçïÉê=ãìëí=éäÉÇÖÉ=bäáÖáÄäÉ=`çää~íÉê~ä= íç= íÜÉ=kÉï=vçêâ=cÉÇ= áå=çêÇÉê= íç= êÉÅÉáîÉ=~= äç~å=ìåÇÉê=q^icK=qÜÉ
cÉÇÉê~ä=oÉëÉêîÉ=~åÇ=qêÉ~ëìêó=aÉé~êíãÉåí=Ü~îÉ=åçí=óÉí=éêçîáÇÉÇ=ÇÉí~áäë=êÉÖ~êÇáåÖ=íÜÉ=ÅêáíÉêá~=ïáíÜ=ïÜáÅÜ=`j_p
ãìëí=ÅçåÑçêã=áå=çêÇÉê=íç=ÄÉ=ÅçåëáÇÉêÉÇ=bäáÖáÄäÉ=`çää~íÉê~äK=eçïÉîÉêI=íÜÉ=ÅêáíÉêá~=Ñçê=^_p=Ü~îÉ=ÄÉÉå=~ååçìåÅÉÇK=

få=çêÇÉê=íç=èì~äáÑó=~ë=�bäáÖáÄäÉ=`çää~íÉê~äIÒ ^_p=ãìëí=ë~íáëÑó=íÜÉ=ÑçääçïáåÖ=ÅçåÇáíáçåëW

açää~êJaÉåçãáå~íÉÇ=`~ëÜ=^ëëÉíëK qÜÉ=^_p=éäÉÇÖÉÇ=Äó=~=ÄçêêçïÉê=ãìëí=ÄÉ=rKpK=Ççää~êJÇÉåçãáå~íÉÇ=Å~ëÜ
^_pK=póåíÜÉíáÅ=çê=çíÜÉê=ÇÉêáî~íáîÉ=^_p=ïáää=åçí=èì~äáÑó=~ë=bäáÖáÄäÉ=`çää~íÉê~äK

eáÖÜÉëí= fåîÉëíãÉåí= dê~ÇÉ= o~íáåÖK qÜÉ= ^_pI= çíÜÉê= íÜ~å= ^_p= ëÉÅìêÉÇ= Äó= p_^= iç~åë= çê= çíÜÉêïáëÉ
Öì~ê~åíÉÉÇ=~ë=íç=éêáåÅáé~ä=~åÇ=áåíÉêÉëí=Äó=íÜÉ=Ñìää= Ñ~áíÜ=~åÇ=ÅêÉÇáí=çÑ=íÜÉ=rKpK=ÖçîÉêåãÉåíI=ãìëí=Ü~îÉ=~
äçåÖJíÉêã=çê=ëÜçêíJíÉêã=ÅêÉÇáí=ê~íáåÖ= áå=íÜÉ=ÜáÖÜÉëí= áåîÉëíãÉåíJÖê~ÇÉ=ê~íáåÖ=Å~íÉÖçêó=Ñêçã=íïç=çê=ãçêÉ
ã~àçêI=å~íáçå~ääóJêÉÅçÖåáòÉÇ=ëí~íáëíáÅ~ä=ê~íáåÖ=çêÖ~åáò~íáçåë=EÉ~ÅÜI=~å �kopolÒF=~åÇ=Å~ååçí=Ü~îÉ=~=ÅêÉÇáí
ê~íáåÖ=çÑ=ÄÉäçï= íÜÉ=ÜáÖÜÉëí= áåîÉëíãÉåíJÖê~ÇÉ= ê~íáåÖ= Å~íÉÖçêó= Ñêçã=~åó= ëìÅÜ=kopolK=qÜÉ=^_p=ã~ó=åçí
çÄí~áå=ëìÅÜ=ÅêÉÇáí=ê~íáåÖë=Ä~ëÉÇ=çå=íÜÉ=ÄÉåÉÑáí=çÑ=~=íÜáêÇJé~êíó=Öì~ê~åíÉÉI=~åÇ=íÜÉ=^_p=Å~ååçí=íÜÉå=ÄÉ=çå
êÉîáÉï=çê=ï~íÅÜ=Ñçê=ÇçïåÖê~ÇÉ=Äó=~åó=kopolK=^_p=ëÉÅìêÉÇ=Äó=p_^=iç~åë=ÖÉåÉê~ääó=ïáää=åçí=êÉèìáêÉ=~å
ÉñéäáÅáí= ÅêÉÇáí= ê~íáåÖ= ÄÉÅ~ìëÉ= íÜÉ= ìåÇÉêäóáåÖ= ÅêÉÇáí= ÉñéçëìêÉë= ~êÉ= Ñìääó= Öì~ê~åíÉÉÇ= ~ë= íç= éêáåÅáé~ä= ~åÇ
áåíÉêÉëí=Äó=íÜÉ=Ñìää=Ñ~áíÜ=~åÇ=ÅêÉÇáí=çÑ=íÜÉ=rKpK=ÖçîÉêåãÉåíK=iáâÉïáëÉI=~åó=^_p=ëéçåëçêÉÇ=Äó=íÜÉ=p_^=íÜ~í
~êÉ=Ñìääó=Öì~ê~åíÉÉÇ=~ë=íç=éêáåÅáé~ä=~åÇ=áåíÉêÉëí=Äó=íÜÉ=Ñìää=Ñ~áíÜ=~åÇ=ÅêÉÇáí=çÑ=íÜÉ=rKpK=ÖçîÉêåãÉåí=ïáää=åçí
êÉèìáêÉ=~å=ÉñéäáÅáí=ÅêÉÇáí=ê~íáåÖK

rKpK=açãáÅáäÉÇ=lÄäáÖçêëK káåÉíóJÑáîÉ=éÉêÅÉåí=EVRBF=çê=ãçêÉ=çÑ=íÜÉ=Ççää~ê=~ãçìåí=çÑ=íÜÉ=ÅêÉÇáí=ÉñéçëìêÉë
ìåÇÉêäóáåÖ=íÜÉ=^_p=ëÉÅìêáåÖ=~=q^ic=äç~å=ãìëí=ÇÉêáîÉ=Ñêçã=rKpKJÇçãáÅáäÉÇ=çÄäáÖçêëK

råÇÉêäóáåÖ=`êÉÇáí=bñéçëìêÉë=Ô=`çåëìãÉê=iç~åë=~åÇ=p_^=iç~åëK=qÜÉ=ìåÇÉêäóáåÖ=ÅêÉÇáí=ÉñéçëìêÉë=çÑ=íÜÉ
^_p=ãìëí=ÄÉ=`çåëìãÉê=iç~åë=çê=p_^=iç~åëK=qÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=åçíÉÇ=íÜ~í=êÉí~áä=äç~åë=~åÇ=äÉ~ëÉë=êÉä~íáåÖ
íç=Å~êëI=äáÖÜí=íêìÅâëI=êÉÅêÉ~íáçå~ä=îÉÜáÅäÉë=~åÇ=ãçíçêÅóÅäÉëI=~åÇ=~ìíç=ÇÉ~äÉê=Ñäççêéä~å=äç~åë=~êÉ=Éñ~ãéäÉë=çÑ
íÜÉ= íóéÉ= çÑ= ìåÇÉêäóáåÖ= ÅêÉÇáí= ÉñéçëìêÉë= íÜ~í= ïáää= èì~äáÑó= ~ë= Åçää~íÉê~ä= Ñçê= ÉäáÖáÄäÉ= ~ìíçãçÄáäÉ= ^_pK
`çããÉêÅá~äI=ÖçîÉêåãÉåí=~åÇ=êÉåí~ä=ÑäÉÉí=äÉ~ëÉë=çÑ=Å~êëI=íêìÅâë=~åÇ=äáÖÜí=íêìÅâë=ïáää=åçí=èì~äáÑóK=iáâÉïáëÉI
ÑÉÇÉê~ääó=Öì~ê~åíÉÉÇ=ëíìÇÉåí=äç~åë=EáåÅäìÇáåÖ=ÅçåëçäáÇ~íáçå=äç~åëF=~åÇ=éêáî~íÉ=ëíìÇÉåí=äç~åë=~êÉ=Éñ~ãéäÉë
çÑ=íÜÉ=íóéÉ=çÑ=ìåÇÉêäóáåÖ=ÅêÉÇáí=ÉñéçëìêÉë=íÜ~í=ïáää=èì~äáÑó=~ë=Åçää~íÉê~ä=Ñçê=ÉäáÖáÄäÉ=ëíìÇÉåí=äç~å=^_pK=p_^
iç~åë=ïáää=áåÅäìÇÉ=äç~åëI=ÇÉÄÉåíìêÉë=~åÇ=éççäë=çêáÖáå~íÉÇ=ìåÇÉê=íÜÉ=p_ Û̂ë=TE~F=~åÇ=RMQ=éêçÖê~ãëI=éêçîáÇÉÇ
íÜÉó=~êÉ=Ñìääó=Öì~ê~åíÉÉÇ=~ë=íç=éêáåÅáé~ä=~åÇ=áåíÉêÉëí=Äó=íÜÉ=Ñìää=Ñ~áíÜ=~åÇ=ÅêÉÇáí=çÑ=íÜÉ=rKpK=ÖçîÉêåãÉåíK=
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lêáÖáå~íáçå=a~íÉ=çÑ=råÇÉêäóáåÖ=`êÉÇáí=bñéçëìêÉëK qÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=Éëí~ÄäáëÜÉÇ=íÜÉ=ÑçääçïáåÖ=ÅìíJçÑÑ
Ç~íÉë=Ñçê=É~ÅÜ=íóéÉ=çÑ=ÅêÉÇáí=ÉñéçëìêÉ=ìåÇÉêäóáåÖ=^_p=íÜ~í=ïáää=ÄÉ=ÉäáÖáÄäÉ=Ñçê=q^ic=Ñáå~åÅáåÖW

~K ^ìíçãçÄáäÉ=iç~åëK=báÖÜíóJÑáîÉ=éÉêÅÉåí=EURBF=çê=ãçêÉ=çÑ=íÜÉ=Ççää~ê=~ãçìåí=çÑ=íÜÉ=ÅêÉÇáí=ÉñéçëìêÉë
ìåÇÉêäóáåÖ=íÜÉ=ÉäáÖáÄäÉ=~ìíçãçÄáäÉ= äç~å=^_p=EÉñÅÉéí=~ìíç=ÇÉ~äÉê= Ñäççêéä~å=^_pF=ãìëí=Ü~îÉ=ÄÉÉå
çêáÖáå~íÉÇ= çå= çê= ~ÑíÉê= lÅíçÄÉê= NI= OMMTK= bäáÖáÄäÉ= ~ìíç= ÇÉ~äÉê= Ñäççêéä~å= ^_p= ãìëí= ÄÉ= áëëìÉÇ= íç
êÉÑáå~åÅÉ=ÉñáëíáåÖ=~ìíç=ÇÉ~äÉê=Ñäççêéä~å=^_p=ã~íìêáåÖ=áå=OMMV=~åÇ=ãìëí=ÄÉ=áëëìÉÇ=áå=~ãçìåíë=åç
ÖêÉ~íÉê=íÜ~å=íÜÉ=~ãçìåí=çÑ=íÜÉ=ã~íìêáåÖ=^_pK=bäáÖáÄäÉ=~ìíç=äç~å=^_p=ãìëí=Ü~îÉ=~å=ÉñéÉÅíÉÇ=äáÑÉ=çÑ
åç=ãçêÉ=íÜ~å=ÑáîÉ=óÉ~êëK

ÄK píìÇÉåí=iç~åëK báÖÜíóJÑáîÉ=éÉêÅÉåí=EURBF=çê=ãçêÉ=çÑ=íÜÉ=Ççää~ê=~ãçìåí=çÑ=íÜÉ=ÅêÉÇáí=ÉñéçëìêÉë
ìåÇÉêäóáåÖ=íÜÉ=ÉäáÖáÄäÉ=ëíìÇÉåí= äç~å=^_p=ãìëí=Ü~îÉ=Ü~Ç=~= Ñáêëí=ÇáëÄìêëÉãÉåí=Ç~íÉ=çå=çê=~ÑíÉê
j~ó=NI=OMMTK

ÅK p_^= iç~åëK p_^= éççä= ÅÉêíáÑáÅ~íÉë= E�p_^= mççä= `ÉêíáÑáÅ~íÉëÒF= ~åÇ= ÇÉîÉäçéãÉåí= Åçãé~åó
é~êíáÅáé~íáçå=ÅÉêíáÑáÅ~íÉë=E�aÉîÉäçéãÉåí=`çãé~åó=m~êíáÅáé~íáçå=`ÉêíáÑáÅ~íÉëÒF=ãìëí=Ü~îÉ=ÄÉÉå
áëëìÉÇ=çå=çê=~ÑíÉê=g~åì~êó=NI=OMMUI=êÉÖ~êÇäÉëë=çÑ=íÜÉ=Ç~íÉë=çÑ=íÜÉ=ìåÇÉêäóáåÖ=äç~åë=çê=ÇÉÄÉåíìêÉëK
qÜÉ=p_^JÖì~ê~åíÉÉÇ=ÅêÉÇáí=ÉñéçëìêÉë=ìåÇÉêäóáåÖ=~ää=çíÜÉê=ÉäáÖáÄäÉ=p_^=iç~å=^_p=ãìëí=Ü~îÉ=ÄÉÉå
çêáÖáå~íÉÇ=çå=çê=~ÑíÉê=g~åì~êó=NI=OMMUK

ÇK `êÉÇáí=`~êÇ=iç~åëK=bäáÖáÄäÉ=ÅêÉÇáí=Å~êÇ=^_p=ãìëí=Ü~îÉ=~å=ÉñéÉÅíÉÇ=äáÑÉ=çÑ=åç=ãçêÉ=íÜ~å=ÑáîÉ=óÉ~êë
~åÇ=ãìëí=ÄÉ=áëëìÉÇ=íç=êÉÑáå~åÅÉ=ÉñáëíáåÖ=ÅêÉÇáí=Å~êÇ=^_p=ã~íìêáåÖ=áå=OMMVK=få=~ÇÇáíáçåI=ëìÅÜ=^_p
ãìëí=ÄÉ=áëëìÉÇ=áå=~ãçìåíë=åç=ÖêÉ~íÉê=íÜ~å=íÜÉ=~ãçìåí=çÑ=íÜÉ=ã~íìêáåÖ=ÅêÉÇáí=Å~êÇ=^_pK=

qÜáêÇJm~êíó=_çêêçïÉê=Ô=_çêêçïÉêë=~åÇ=^ÑÑáäá~íÉë=`~ååçí=lêáÖáå~íÉ=çê=pÉÅìêáíáòÉ=råÇÉêäóáåÖ=iç~åëK
qÜÉ= äç~åë= íÜ~í= ëÉÅìêÉ= ^_p= ãìëí= ÄÉ= çêáÖáå~íÉÇ= ~åÇ= ëÉÅìêáíáòÉÇ= Äó= ~= íÜáêÇ= é~êíó= íÜ~í= áë= ìåêÉä~íÉÇ= íç= íÜÉ
ÄçêêçïÉêK=^_p=íÜ~í=áë=Ä~ÅâÉÇ=Äó=äç~åë=çêáÖáå~íÉÇ=Äó=~=ÄçêêçïÉê=íÜ~í=ÇÉëáêÉë=íç=Äçêêçï=ìåÇÉê=q^ic=çê=~å
~ÑÑáäá~íÉ=çÑ= ëìÅÜ=ÄçêêçïÉê=ïáää=åçí=ÄÉ= ÉäáÖáÄäÉ= íç= êÉÅÉáîÉ=q^ic= Ñáå~åÅáåÖK=^å=�~ÑÑáäá~íÉÒ çÑ= ~=ÄçêêçïÉê= áë
ÇÉÑáåÉÇ=~ë=�~åó=Åçãé~åó=íÜ~í=ÅçåíêçäëI=áë=ÅçåíêçääÉÇ=ÄóI=çê=áë=ìåÇÉê=Åçããçå=Åçåíêçä=ïáíÜ=íÜÉ=ÄçêêçïÉêKÒ
cçê=íÜáë=éìêéçëÉI=~=éÉêëçå=çê=Åçãé~åó=Åçåíêçäë=~=Åçãé~åó=áÑ=áí=EáF=çïåëI=Åçåíêçäë=çê=ÜçäÇë=ëÉÅìêáíáÉë=ïáíÜ
éçïÉê= íç=îçíÉ= íïÉåíóJÑáîÉ=éÉêÅÉåí= EORBF=çê=ãçêÉ=çÑ= ~= Åä~ëë=çÑ= îçíáåÖ= ëÉÅìêáíáÉë=çÑ= íÜÉ= Åçãé~åóX=çê= EááF
ÅçåëçäáÇ~íÉë=íÜÉ=Åçãé~åó=Ñçê=Ñáå~åÅá~ä=éìêéçëÉëK

`çãéäá~åÅÉ= ïáíÜ= íÜÉ= bñÉÅìíáîÉ= `çãéÉåë~íáçå= oÉèìáêÉãÉåíë= çÑ= íÜÉ= bãÉêÖÉåÅó= bÅçåçãáÅ
pí~Äáäáò~íáçå= ^Åí= çÑ= OMMUK ^ää= ëéçåëçêë= E~ë= ÇÉÑáåÉÇ= Äó= oÉÖìä~íáçå= ^_= çÑ= íÜÉ= pÉÅìêáíáÉë= ^Åí= çÑ= NVPPI= ~ë
~ãÉåÇÉÇF= çÑ= íÜÉ= ëÉÅìêáíáò~íáçå= íÜ~í= áëëìÉë= íÜÉ= bäáÖáÄäÉ= `çää~íÉê~äI= çê= íÜÉ= ~ééäáÅ~ÄäÉ= Éåíáíó= ëéÉÅáÑáÉÇ= áå
ÑçêíÜÅçãáåÖ=q^ic=ÅÉêíáÑáÅ~íáçå=ÇçÅìãÉåíëI=ãìëí=Ü~îÉ=~ÖêÉÉÇ=íç=Åçãéäó=ïáíÜI=çê=~äêÉ~Çó=ÄÉ=ëìÄàÉÅí=íçI=íÜÉ
ÉñÉÅìíáîÉ=ÅçãéÉåë~íáçå=êÉèìáêÉãÉåíë=áå=pÉÅíáçå=NNNEÄF=çÑ=íÜÉ=bãÉêÖÉåÅó=bÅçåçãáÅ=pí~Äáäáò~íáçå=^Åí=çÑ
OMMUK=qÜÉ= ÅÜáÉÑ= ÉñÉÅìíáîÉ=çÑÑáÅÉê= çê=çíÜÉê= ~ìíÜçêáòÉÇ= êÉéêÉëÉåí~íáîÉ=çÑ= íÜÉ= ëéçåëçê= Eçê=çíÜÉê= ~ééäáÅ~ÄäÉ
ÉåíáíóF=ãìëí=ÅçãéäÉíÉ=íÜÉ=ÉñÉÅìíáîÉ=ÅçãéÉåë~íáçå=ÅÉêíáÑáÅ~íáçå=Ñçêã=ÄÉÑçêÉ=~åó=çÑ=íÜÉ=ëéçåëçêÛë=çê=ÉåíáíóÛë
^_p= Å~å= ÄÉ= çÑÑÉêÉÇ= ~ë= bäáÖáÄäÉ= `çää~íÉê~äK= jçêÉçîÉêI= áå= çêÇÉê= íç= êÉã~áå= Åçãéäá~åí= ïáíÜ= íÜÉ= ÉñÉÅìíáîÉ
ÅçãéÉåë~íáçå=êÉèìáêÉãÉåíëI=É~ÅÜ=ëéçåëçê=çê=~ééäáÅ~ÄäÉ=Éåíáíó=ãìëí=ÅÉêíáÑó=Åçãéäá~åÅÉ=çå=~å=~ååì~ä=Ä~ëáëK

a~íÉ=çÑ= fëëì~åÅÉK bñÅÉéí= Ñçê= p_^=mççä=`ÉêíáÑáÅ~íÉë=çê=aÉîÉäçéãÉåí=`çãé~åó=m~êíáÅáé~íáçå=`ÉêíáÑáÅ~íÉëI
bäáÖáÄäÉ=`çää~íÉê~ä=ãìëí=ÄÉ=áëëìÉÇ=çå=çê=~ÑíÉê=g~åì~êó=NI=OMMVI=Äìí=åÉÉÇ=åçí=ÄÉ=áëëìÉÇ=çå=íÜÉ=ë~ãÉ=Ç~ó=íÜÉ
áåîÉëíçê=Äçêêçïë=Ñêçã=q^icK=

aq`K bäáÖáÄäÉ=`çää~íÉê~ä=ïáää=áåÅäìÇÉ=çåäó=^_p=íÜ~í=~êÉ=ÅäÉ~êÉÇ=íÜêçìÖÜ=íÜÉ=aÉéçëáíçêó=qêìëí=`çãé~åóK=
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j~ó= fåÅäìÇÉ=rKpK=dì~ê~åíÉÉÇ=`~ëÜ=^_pK=bäáÖáÄäÉ=`çää~íÉê~ä=ã~ó=~äëç= áåÅäìÇÉ=rKpK=Ççää~êJÇÉåçãáå~íÉÇ
Å~ëÜ= ^_p= ëéçåëçêÉÇ= Äó= íÜÉ= p_^= íÜ~í= ~êÉI= çê= Ñçê= ïÜáÅÜ= ~ää= çÑ= íÜÉ= ìåÇÉêäóáåÖ= ÅêÉÇáí= ÉñéçëìêÉë= ~êÉI= Ñìääó
Öì~ê~åíÉÉÇ=~ë=íç=éêáåÅáé~ä=~åÇ=áåíÉêÉëí=Äó=íÜÉ=Ñìää=Ñ~áíÜ=~åÇ=ÅêÉÇáí=çÑ=íÜÉ=rKpK=ÖçîÉêåãÉåíK=

cáñÉÇ=~åÇ=cäç~íáåÖ=o~íÉ=^_pK=_çíÜ=ÑáñÉÇ=~åÇ=Ñäç~íáåÖ=ê~íÉ=^_p=ïáää=ÄÉ=ÉäáÖáÄäÉ=Ñçê=Ñáå~åÅáåÖ=ìåÇÉê=q^icK=

j~íìêáíóK=qÜÉêÉ=áë=åç=ãáåáãìã=ã~íìêáíó=äáãáí=Ñçê=bäáÖáÄäÉ=`çää~íÉê~ä=íÜ~í=Å~å=Åçää~íÉê~äáòÉ=q^ic=äç~åëK=fÑ
íÜÉ=ã~íìêáíó=çÑ=íÜÉ=bäáÖáÄäÉ=`çää~íÉê~ä=áë=ëÜçêíÉê=íÜ~å=íÜÉ=PJóÉ~ê=ã~íìêáíó=çÑ=íÜÉ=q^ic=äç~åI=íÜÉ=q^ic=äç~å
ïáää=ã~íìêÉ=ìéçå=ã~íìêáíó=çÑ=íÜÉ=Åçää~íÉê~ä=Ñçê=íÜ~í=äç~åK

^=ÄçêêçïÉê=ã~ó=éäÉÇÖÉ=~åó=ÅçãÄáå~íáçå=çÑ=ÉäáÖáÄäÉ=^_p=~ë=Åçää~íÉê~ä=Ñçê=~=ëáåÖäÉ=q^ic=iç~åK=eçïÉîÉêI=~=ÑáñÉÇJ
ê~íÉ=^_p=ãìëí=ÄÉ=éäÉÇÖÉÇ=~Ö~áåëí=~=ÑáñÉÇJê~íÉ=äç~å=~åÇ=~=Ñäç~íáåÖJê~íÉ=^_p=~Ö~áåëí=~=Ñäç~íáåÖJê~íÉ=äç~åK=

^=ÄçêêçïÉê=ïáää=åçí=ÄÉ=éÉêãáííÉÇ=íç=ëìÄëíáíìíÉ=Åçää~íÉê~ä=ÇìêáåÖ=íÜÉ=íÉêã=çÑ=áíë=q^ic=äç~å=~åÇ=ïáää=åçí=ÄÉ=ëìÄàÉÅí
íç=êÉJã~êÖáåáåÖ=çê=ã~êâJíçJã~êâÉí=êÉèìáêÉãÉåíë=íÜ~í=ïçìäÇ=êÉèìáêÉ=~=ÄçêêçïÉê=íç=éäÉÇÖÉ=~ÇÇáíáçå~ä=Åçää~íÉê~ä
ÑçääçïáåÖ=íÜÉ=Ç~íÉ=íÜÉ=kÉï=vçêâ=cÉÇ=ã~âÉë=ëìÅÜ=~=äç~å=íç=íÜÉ=ÄçêêçïÉêK=

Eligible Borrowers

q^ic=ïáää=ÄÉ=~î~áä~ÄäÉ=íç=~ää=rKpK=Åçãé~åáÉë=E~ë=ÇÉÑáåÉÇ=ÄÉäçïF=íÜ~í=çïå=bäáÖáÄäÉ=`çää~íÉê~ä=~åÇ=ã~áåí~áå=~å
~ÅÅçìåí=êÉä~íáçåëÜáé=ïáíÜ=~=éêáã~êó=ÇÉ~äÉêK=^å=Éåíáíó=ïáää=ÄÉ=ÅçåëáÇÉêÉÇ=~=�rKpK=Åçãé~åóÒ Ñçê=íÜÉ=éìêéçëÉë=çÑ
èì~äáÑóáåÖ=~ë=~å=ÉäáÖáÄäÉ=ÄçêêçïÉê=ìåÇÉê=q^ic=áÑ=áí=áë=E~F=~=ÄìëáåÉëë=Éåíáíó=çê=áåëíáíìíáçå=íÜ~í=áë=çêÖ~åáòÉÇ=ìåÇÉê
íÜÉ= ä~ïë=çÑ= íÜÉ=råáíÉÇ=pí~íÉë=çê=~=éçäáíáÅ~ä= ëìÄÇáîáëáçå=çê= íÉêêáíçêó=íÜÉêÉçÑ= E�rKpKJçêÖ~åáòÉÇÒF=~åÇ=ÅçåÇìÅíë
ëáÖåáÑáÅ~åí=çéÉê~íáçåë=çê= ~ÅíáîáíáÉë= áå= íÜÉ=råáíÉÇ= pí~íÉë= EêÉÖ~êÇäÉëë= çÑ=ïÜÉíÜÉê= ~åó= ëìÅÜ= Éåíáíó=Ü~ë= ~=é~êÉåí
Åçãé~åó= íÜ~í= áë= åçí= rKpKJçêÖ~åáòÉÇFI= áåÅäìÇáåÖ= ~åó= rKpKJçêÖ~åáòÉÇ= ëìÄëáÇá~êó= çÑ= ëìÅÜ= ~å= ÉåíáíóX= EÄF= ~= rKpK
Äê~åÅÜ=çê=~ÖÉåÅó=çÑ=~=ÑçêÉáÖå=Ä~åâ=EçíÜÉê=íÜ~å=~=ÑçêÉáÖå=ÅÉåíê~ä=Ä~åâF=íÜ~í=ã~áåí~áåë=êÉëÉêîÉë=ïáíÜ=~=cÉÇÉê~ä
oÉëÉêîÉ=_~åâX=çê=EÅF=~å=áåîÉëíãÉåí=ÑìåÇ=íÜ~í=áë=rKpKJçêÖ~åáòÉÇ=~åÇ=ã~å~ÖÉÇ=Äó=~å=áåîÉëíãÉåí=ã~å~ÖÉê=íÜ~í
Ü~ë=áíë=éêáåÅáé~ä=éä~ÅÉ=çÑ=ÄìëáåÉëë=áå=íÜÉ=råáíÉÇ=pí~íÉëK=

kçíïáíÜëí~åÇáåÖ=íÜÉ=ÑçêÉÖçáåÖI=~=rKpK=Åçãé~åó=ÉñÅäìÇÉë=~åó=Éåíáíó=íÜ~í=áë=ÅçåíêçääÉÇ=Äó=~=ÑçêÉáÖå=ÖçîÉêåãÉåí
çê=áë=ã~å~ÖÉÇ=Äó=~å=áåîÉëíãÉåí=ã~å~ÖÉê=ÅçåíêçääÉÇ=Äó=~=ÑçêÉáÖå=ÖçîÉêåãÉåíK=cçê=éìêéçëÉë=çÑ=q^icI=~å=Éåíáíó
áë=ÇÉÉãÉÇ=íç=ÄÉ=ÅçåíêçääÉÇ=Äó=~=ÑçêÉáÖå=ÖçîÉêåãÉåí=áÑI=~ãçåÖ=çíÜÉê=íÜáåÖëI=íÜÉ=ÖçîÉêåãÉåí=çïåëI=Åçåíêçäë=çê
ÜçäÇë=ïáíÜ=éçïÉê=íç=îçíÉ=íïÉåíóJÑáîÉ=éÉêÅÉåí=EORBF=çê=ãçêÉ=çÑ=~=Åä~ëë=çÑ=îçíáåÖ=ëÉÅìêáíáÉë=çÑ=íÜÉ=ÉåíáíóK

q^ic= áë= áåíÉåÇÉÇ= íç= éêçîáÇÉ= íÉêã= Ñáå~åÅáåÖ= Ñçê= éìêÅÜ~ëÉêë= çÑ= ^_p= ~åÇ= `j_pI= åçí= áëëìÉêë= çÑ= ^_p= çê= `j_pK
eçïÉîÉêI=~å=áëëìÉê=çÑ=^_p=çê=`j_p=ïáää=ÄÉ=éÉêãáííÉÇ=íç=é~êíáÅáé~íÉ=áå=q^ic=áå=íÜÉ=ÉîÉåí=ëìÅÜ=áëëìÉê=éìêÅÜ~ëÉë
bäáÖáÄäÉ=`çää~íÉê~ä=áå=íÜÉ=ëÉÅçåÇ~êó=ã~êâÉíK

Use of Eligible Collateral Proceeds under TALF

^ää=Å~ëÜ=éêáåÅáé~ä=éêçÅÉÉÇë=çÑ=íÜÉ=bäáÖáÄäÉ=`çää~íÉê~ä=éäÉÇÖÉÇ=ìåÇÉê=q^ic=ãìëí=ÄÉ=ìëÉÇ=Äó=~=ÄçêêçïÉê=íç=êÉÇìÅÉ
íÜÉ=éêáåÅáé~ä=~ãçìåí=çÑ=íÜÉ=ÄçêêçïÉêÛë=q^ic=äç~å=áå=éêçéçêíáçå=íç=íÜÉ=q^ic=äç~åÛë=çêáÖáå~ä=äç~åJíçJî~äìÉ=ê~íáç
EÉKÖK áÑ=íÜÉ=çêáÖáå~ä=äç~åJíçJî~äìÉ=ê~íáç=ï~ë=åáåÉíó=éÉêÅÉåí=EVMBFI=íÜÉå=åáåÉíó=éÉêÅÉåí=EVMBF=çÑ=~åó=êÉãáíí~åÅÉ
çÑ=éêáåÅáé~ä=ãìëí=áããÉÇá~íÉäó=ÄÉ=êÉé~áÇ=íç=íÜÉ=kÉï=vçêâ=cÉÇFK=

_çêêçïÉêë=~êÉ=åçí=êÉèìáêÉÇ=ìåÇÉê=q^ic=íç=~ääçÅ~íÉ=áåíÉêÉëí=é~óãÉåíë=Ñêçã=bäáÖáÄäÉ=`çää~íÉê~ä=íç=íÜÉ=é~óãÉåí=çÑ
~ÅÅêìÉÇ=áåíÉêÉëí=çå=íÜÉ=êÉä~íÉÇ=q^ic=äç~åK=`çåëÉèìÉåíäóI=~=ÄçêêçïÉê=ã~ó=ìëÉ=ëìÅÜ=áåíÉêÉëí=é~óãÉåíë=íçI=~ãçåÖ
çíÜÉê=íÜáåÖëI=é~ó=Ñçê=çéÉê~íáåÖ=ÉñéÉåëÉë=~åÇLçê=ã~âÉ=éÉêáçÇáÅ=ÇáëíêáÄìíáçåë=íç=áíë=áåîÉëíçêë=ÇìêáåÖ=íÜÉ=íÉêã=çÑ
íÜÉ=q^ic=äç~åK=^=ÄçêêçïÉê=ïáää=Ü~îÉ=~=Öê~ÅÉ=éÉêáçÇ=çÑ=PM=Ç~óë=ÇìêáåÖ=ïÜáÅÜ=íç=é~ó=áåíÉêÉëí=çå=~=q^ic=äç~åI=áÑ
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íÜÉ=åÉí=áåíÉêÉëí=çå=íÜÉ=éäÉÇÖÉÇ=bäáÖáÄäÉ=`çää~íÉê~ä=áë=åçí=ëìÑÑáÅáÉåí=íç=ÅçîÉê=íÜÉ=áåíÉêÉëí=é~óãÉåí=~ëëçÅá~íÉÇ=ïáíÜ
íÜÉ=q^ic=äç~åK=^ÑíÉê=íÜÉ=Öê~ÅÉ=éÉêáçÇI=áÑ=íÜÉ=äç~å=êÉã~áåë=ÇÉäáåèìÉåíI=íÜÉ=kÉï=vçêâ=cÉÇ=ïáää=ÉåÑçêÅÉ=áíë=êáÖÜíë
ïáíÜ=êÉëéÉÅí=íç=íÜÉ=éäÉÇÖÉÇ=bäáÖáÄäÉ=`çää~íÉê~äK

Borrower Request Procedures 

qÜÉ=kÉï=vçêâ=cÉÇ=ïáää=~ååçìåÅÉ=ãçåíÜäó=q^ic=äç~å=ëìÄëÅêáéíáçå=~åÇ=ëÉííäÉãÉåí=Ç~íÉëK=b~ÅÜ=ÄçêêçïÉê=íÜ~í
êÉèìÉëíë=íç=êÉÅÉáîÉ=~=äç~å=Ñêçã=q^ic=ãìëí=ìëÉ=~=éêáã~êó=ÇÉ~äÉê=~ë=áíë=~ÖÉåí=íç=~ÅÅÉëë=q^icK=

lå=É~ÅÜ=ëìÄëÅêáéíáçå=Ç~íÉI=ÄçêêçïÉêë=íÜ~í=~êÉ=áåíÉêÉëíÉÇ=áå=ÄçêêçïáåÖ=ìåÇÉê=q^ic=ã~ó=êÉèìÉëí=çåÉ=Ñäç~íáåÖJ
ê~íÉ=~åÇLçê=çåÉ=ÑáñÉÇJê~íÉ=q^ic=äç~å=Äó=áåÇáÅ~íáåÖ=Ñçê=É~ÅÜ=äç~å=íÜÉ=bäáÖáÄäÉ=`çää~íÉê~ä=íÜÉó=ÉñéÉÅí=íç=éäÉÇÖÉI
íÜÉ=ÇÉëáêÉÇ=äç~å=~ãçìåí=~åÇ=íÜÉ=ÇÉëáêÉÇ=áåíÉêÉëí=ê~íÉ=Ñçêã~íI=ÄÉ=áí=ÑáñÉÇ=çê=Ñäç~íáåÖK=qÜÉ=ãáåáãìã=ëáòÉ=Ñçê=É~ÅÜ
q^ic=äç~å=ïáää=ÄÉ=ANM=ãáääáçåK=

pìÄàÉÅí=íç=áíë=ëçäÉ=ÇáëÅêÉíáçå=íç=êÉàÉÅí=~=ÄçêêçïÉêÛë=êÉèìÉëíI=íÜÉ=kÉï=vçêâ=cÉÇ=ïáää=ÇáëÄìêëÉ=éêçÅÉÉÇë=çÑ=~=q^ic
äç~å=íç=~åó=ÄçêêçïÉê=ìéçå=íÜÉ=êÉÅÉáéí=Äó=çåÉ=çÑ=íÜÉ=kÉï=vçêâ=cÉÇÛë=ÅìëíçÇá~å=Ä~åâë=çÑ=íÜÉ=bäáÖáÄäÉ=`çää~íÉê~ä
ÄÉáåÖ=éäÉÇÖÉÇ=Äó=íÜÉ=ÄçêêçïÉê=Ñçê=íÜÉ=~ééäáÅ~ÄäÉ=q^ic=äç~åK=qÜÉ=kÉï=vçêâ=cÉÇ=áåíÉåÇë=íç=ÇÉîÉäçé=éêçÅÉÇìêÉë
íç=ëÅêìíáåáòÉ=éçíÉåíá~ääó=ÜáÖÜJêáëâ=Åçää~íÉê~ä=íÜ~í=ÄçêêçïÉêë=éêçéçëÉ=íç=éäÉÇÖÉ=~ë=ëÉÅìêáíó=Ñçê=q^ic=äç~åëK

Pricing and “Haircuts”

_çêêçïÉêë=ïáää=ÄÉ=~ÄäÉ=íç=ÅÜççëÉ=ÉáíÜÉê=~=ÑáñÉÇ=çê=Ñäç~íáåÖ=áåíÉêÉëí=ê~íÉ=çå=q^ic=äç~åëK=qÜÉ=ÑáñÉÇ=áåíÉêÉëí=ê~íÉ
ïáää=ÄÉ=NMM=Ä~ëáë=éçáåíë=çîÉê=íÜÉ=PJóÉ~ê=iáÄçê=ëï~é=ê~íÉI=~åÇ=íÜÉ=Ñäç~íáåÖ=áåíÉêÉëí=ê~íÉ=ïáää=ÄÉ=NMM=Ä~ëáë=éçáåíë
çîÉê=NJãçåíÜ=iáÄçêK=qÜÉ=kÉï=vçêâ=cÉÇ=ïáää=~äëç=~ëëÉëë=~å=~Çãáåáëíê~íáîÉ=ÑÉÉ=Éèì~ä=íç=ÑáîÉ=Ä~ëáë=éçáåíë=çÑ=íÜÉ
äç~å=~ãçìåí=çå=íÜÉ=ëÉííäÉãÉåí=Ç~íÉ=çÑ=É~ÅÜ=äç~å=íê~åë~ÅíáçåK

råÇÉê=q^icI=íÜÉ=kÉï=vçêâ=cÉÇ=ïáää=äÉåÇ=íç=É~ÅÜ=ÄçêêçïÉê=~å=~ãçìåí=Éèì~ä=íç=íÜÉ=ã~êâÉí=î~äìÉ=E~ë=Å~äÅìä~íÉÇ
áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=q^ic=j~ëíÉê=iç~å=~åÇ=pÉÅìêáíó=^ÖêÉÉãÉåíF=çÑ=íÜÉ=éäÉÇÖÉÇ=bäáÖáÄäÉ=`çää~íÉê~ä=ãáåìë=~
�Ü~áêÅìíKÒ=qÜÉ=kÉï=vçêâ=cÉÇ=Ü~ë=åçí=ÇáëÅäçëÉÇ=íÜÉ=Ü~áêÅìíë=Ñçê=`j_pK=eçïÉîÉêI=íÜÉ=éêÉäáãáå~êó=Ü~áêÅìíë=Ñçê
^_p=~êÉ=~ë=ÑçääçïëW

ABS Expected Life (years) 

Sector Subsector 0-1 1-2 2-3 3-4 4-5 5-6 6-7 

^ìíç mêáãÉ êÉí~áä=äÉ~ëÉ NMB= NNB= NOB= NPB= NQB=

^ìíç mêáãÉ=êÉí~áä=äç~å= SB= TB= UB= VB= NMB=

^ìíç= pìÄéêáãÉ=êÉí~áä=äç~å VB= NMB= NNB= NOB= NPB=

^ìíç cäççêéä~å= NOB= NPB= NQB= NRB= NSB=

^ìíç osLãçíçêÅóÅäÉ= TB= UB= VB= NMB= NNB=

_~åâ=`~êÇ= mêáãÉ= RB= RB= SB= TB= UB=

_~åâ=`~êÇ= pìÄéêáãÉ= SB= TB= UB= VB= NMB=

oÉí~áä=`~êÇ= mêáãÉ= SB= TB= UB= VB= NMB=

oÉí~áä=`~êÇ= pìÄéêáãÉ= TB UB= VB= NMB= NNB=

píìÇÉåí=iç~å mêáî~íÉ= UB VB= NMB= NNB= NOB= NPB= NQB=

píìÇÉåí=iç~å dçîÉêåãÉåí=Öì~ê~åíÉÉÇ= RB= RB= RB= SB= TB= UB= VB=

pã~ää=_ìëáåÉëë= p_^=äç~åë= RB= RB= RB= RB= SB= TB= UB=
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cçê=^_p=ïáíÜ=ÉñéÉÅíÉÇ=äáîÉë=ÄÉóçåÇ=ëÉîÉå=ETF=óÉ~êëI=Ü~áêÅìíë=ïáää=áåÅêÉ~ëÉ=Äó=çåÉ=éÉêÅÉåí~ÖÉ=éçáåí=Ñçê=É~ÅÜ=~ÇÇáíáçå~ä
óÉ~ê=çÑ=ÉñéÉÅíÉÇ=äáÑÉ=ÄÉóçåÇ=ëÉîÉå=óÉ~êëK

qÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=Ü~ë=ëí~íÉÇ=íÜ~í=áí=ïáää=éÉêáçÇáÅ~ääó=êÉîáÉï=~åÇI=áÑ=~ééêçéêá~íÉI=~Çàìëí=íÜÉ=áåíÉêÉëí=ê~íÉ=ëéêÉ~Ç=~åÇ
Ü~áêÅìíë=Ñçê=åÉï=q^ic=äç~åëI=ÅçåëáëíÉåí=ïáíÜ=íÜÉ=éçäáÅó=çÄàÉÅíáîÉë=çÑ=q^icK

Losses Related to Eligible Collateral

q^ic=Ü~ë=ÄÉÉå=ëíêìÅíìêÉÇ=ëç=íÜ~í=~åó=äçëëÉë=êÉä~íÉÇ=íç=bäáÖáÄäÉ=`çää~íÉê~ä=ïáää=ÄÉ=ëÜ~êÉÇ=Äó=íÜÉ=êÉä~íÉÇ=ÄçêêçïÉêI=íÜÉ
qêÉ~ëìêó=aÉé~êíãÉåí=~åÇ=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=áå=íÜÉ=ÑçääçïáåÖ=ã~ååÉêW

_çêêçïÉêëK _ÉÅ~ìëÉ=~=q^ic=äç~å=ïáää=ÄÉ=ëíêìÅíìêÉÇ=~ë=~=åçåJêÉÅçìêëÉ=äç~å=íç=íÜÉ=ÄçêêçïÉêI=~=ÄçêêçïÉêÛë=êáëâ=çÑ
äçëë=çå=~åó=bäáÖáÄäÉ=`çää~íÉê~ä=éäÉÇÖÉÇ=~ë=Åçää~íÉê~ä=Ñçê=~=q^ic=äç~å=ïáää=ÄÉ=äáãáíÉÇI=~åÇ=íÜÉ=Ñáêëí=äçëë=êÉä~íÉÇ=íç=~åó
ëìÅÜ=bäáÖáÄäÉ=`çää~íÉê~ä=ïáää=ÄÉ=ÄçêåÉ=Äó=ëìÅÜ=ÄçêêçïÉê=áå=~å=~ãçìåí=ìé=íç=íÜÉ=Ü~áêÅìí=~ééäáÉÇ=íç=íÜÉ=Åä~ëë=çÑ
~ëëÉíë=íÜ~í=ëÉÅìêÉë=íÜÉ=bäáÖáÄäÉ=`çää~íÉê~äK=

qêÉ~ëìêó=aÉé~êíãÉåíK få=íÜÉ=ÉîÉåí=íÜ~í=~åó=bäáÖáÄäÉ=`çää~íÉê~ä=áåÅìêë=äçëëÉë=íÜ~í=ÉñÅÉÉÇ=íÜÉ=äçëë=çÑ=íÜÉ=ÄçêêçïÉê
ÇÉëÅêáÄÉÇ=~ÄçîÉI=íÜÉ=êÉä~íÉÇ=ÄçêêçïÉê=ïáää=ÄÉ=éÉêãáííÉÇ=íç=éìí=íÜÉ=bäáÖáÄäÉ=`çää~íÉê~ä=íç=íÜÉ=kÉï=vçêâ=cÉÇ=áå=Ñìää
ë~íáëÑ~Åíáçå=çÑ=íÜÉ=ÄçêêçïÉêÛë=çÄäáÖ~íáçåë=íç=é~ó=íç=íÜÉ=kÉï=vçêâ=cÉÇ=íÜÉ=éêáåÅáé~ä=~åÇ=áåíÉêÉëí=çå=íÜÉ=êÉä~íÉÇ
q^ic= äç~åK= qÜÉ= kÉï= vçêâ= cÉÇ= áå= íìêå= ïáää= ëÉää= ~åó= ëìÅÜ= bäáÖáÄäÉ= `çää~íÉê~ä= éìêëì~åí= íç= ~= Ñçêï~êÇ= éìêÅÜ~ëÉ
~ÖêÉÉãÉåí=íç=~=ëéÉÅá~ä=éìêéçëÉ=îÉÜáÅäÉ=E�q^ic=ii`ÒF=íÜ~í=íÜÉ=kÉï=vçêâ=cÉÇ=ïáää=ÅêÉ~íÉ=Ñçê=íÜÉ=ëçäÉ=éìêéçëÉ=çÑ
ÄìóáåÖI= ëÉääáåÖ=~åÇ=ã~å~ÖáåÖ=~åó=bäáÖáÄäÉ=`çää~íÉê~ä=~ÅèìáêÉÇ=ìåÇÉê=q^icK=q^ic=ii`=ïáää=ìíáäáòÉ= íÜÉ=éêçÅÉÉÇë
Ñêçã= ëìÄçêÇáå~íÉÇ= ÇÉÄí= áëëìÉÇ= Äó= q^ic= ii`= íç= íÜÉ= qêÉ~ëìêó= aÉé~êíãÉåí= ìåÇÉê= q^om= E�q^om= pìÄçêÇáå~íÉÇ
iç~åëÒF=íç=éìêÅÜ~ëÉ=ëìÅÜ=bäáÖáÄäÉ=`çää~íÉê~äK=qÜÉ=~ãçìåí=çÑ=~åó=ëìÅÜ=q^om=pìÄçêÇáå~íÉÇ=iç~åë=ïáää=åçí=ÉñÅÉÉÇ
AOM=Äáääáçå=çîÉê=íÜÉ=íÉêã=çÑ=q^icK=^åó=äçëëÉë=áåÅìêêÉÇ=Äó=bäáÖáÄäÉ=`çää~íÉê~ä=íÜ~í=ÉñÅÉÉÇ=íÜÉ=Ü~áêÅìí=~ééäáÉÇ=íç=íÜÉ
ìåÇÉêäóáåÖ=~ëëÉíë=çÑ=ëìÅÜ=bäáÖáÄäÉ=`çää~íÉê~ä=ïáää=ÄÉ=~ääçÅ~íÉÇ=~ë=~=ÅêÉÇáíJêÉä~íÉÇ=äçëë=íç=íÜÉ=çìíëí~åÇáåÖ=éêáåÅáé~ä
Ä~ä~åÅÉ=çÑ=íÜÉ=q^om=pìÄçêÇáå~íÉÇ=iç~å=ã~ÇÉ=Äó=íÜÉ=qêÉ~ëìêó=aÉé~êíãÉåí=íç=q^ic=ii`K=^ë=~=êÉëìäíI=íÜÉ=qêÉ~ëìêó
aÉé~êíãÉåíÛë=~ÖÖêÉÖ~íÉ=äçëë=Ñçê=~ää=bäáÖáÄäÉ=`çää~íÉê~ä=Ñáå~åÅÉÇ=ìåÇÉê=q^ic=ïáää=åçí=ÉñÅÉÉÇ=AOM=ÄáääáçåK

qÜÉ=cÉÇÉê~ä=oÉëÉêîÉK ^åó=äçëëÉë=êÉä~íÉÇ=íç=bäáÖáÄäÉ=`çää~íÉê~ä=áå=ÉñÅÉëë=çÑ=íÜÉ=äçëëÉë=ÄçêåÉ=Äó=íÜÉ=êÉä~íÉÇ=ÄçêêçïÉê
~åÇ=íÜÉ=qêÉ~ëìêó=aÉé~êíãÉåí=ÇÉëÅêáÄÉÇ=~ÄçîÉ=ïáää=ÄÉ=ÄçêåÉ=Äó=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉK= få=íÜÉ=ÉîÉåí=q^ic=ii`=áë
êÉèìáêÉÇ=íç=éìêÅÜ~ëÉ=áå=ÉñÅÉëë=çÑ=AOM=Äáääáçå=çÑ=bäáÖáÄäÉ=`çää~íÉê~ä=íÜ~í=ÄçêêçïÉêë=Ü~îÉ=éìí=íç=íÜÉ=kÉï=vçêâ=cÉÇI
íÜÉ=kÉï=vçêâ=cÉÇ=Ü~ë=~ÖêÉÉÇ=íç=äÉåÇ=~ÇÇáíáçå~ä=ÑìåÇë=íç=q^ic=ii`=íç=Ñáå~åÅÉ=~åó=ëìÅÜ=éìêÅÜ~ëÉë=EíÜÉ=�q^ic
pÉåáçê=iç~åëÒFK=^åó=ëìÅÜ=äç~åë=ã~ÇÉ=Äó=íÜÉ=kÉï=vçêâ=cÉÇ=íç=q^ic=ii`=ïáää=ÄÉ=ëÉåáçê=íç=íÜÉ=q^om=pìÄçêÇáå~íÉÇ
iç~åë=~åÇ=ëÉÅìêÉÇ=Äó=~ää=íÜÉ=~ëëÉíë=çÑ=q^ic=ii`K

få= íÜÉ= ÉîÉåí= íÜ~í= ~åó= êÉëáÇì~ä= ~ãçìåíë= êÉã~áå= áå= q^ic= ii`= ÑçääçïáåÖ= íÜÉ= êÉé~óãÉåí= çÑ= ~åó= çìíëí~åÇáåÖ= q^om
pìÄçêÇáå~íÉÇ=iç~åë=~åÇ=q^ic=pÉåáçê=iç~åëI=ëìÅÜ=~ãçìåíë=ïáää=ÄÉ=ëÜ~êÉÇ=Éèì~ääó=ÄÉíïÉÉå=íÜÉ=kÉï=vçêâ=cÉÇ=~åÇ=íÜÉ
qêÉ~ëìêó=aÉé~êíãÉåíK
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~ãçåÖ=íÜÉ=kÉï=vçêâ=cÉÇI=ÅÉêí~áå=éêáã~êó=ÇÉ~äÉêë=çå=ÄÉÜ~äÑ=çÑ=íÜÉãëÉäîÉë=~åÇ=íÜÉáê=êÉëéÉÅíáîÉ=ÅìëíçãÉêë=ïÜç=ïáää
Äçêêçï=ìåÇÉê=q^icI=~åÇ=íÜÉ=_~åâ=çÑ=kÉï=vçêâ=jÉääçåI=~ë=~Çãáåáëíê~íçê=~åÇ=ÅìëíçÇá~åK=qÜÉ=q^ic=j~ëíÉê=iç~å=~åÇ
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`çåÇáíáçåëI=çÄí~áå=äç~åë=ÑêçãI=áåÅìê=çÄäáÖ~íáçåë=íçI=~åÇ=éäÉÇÖÉ=Åçää~íÉê~ä=íç=íÜÉ=kÉï=vçêâ=cÉÇI=áå=É~ÅÜ=Å~ëÉ=íÜêçìÖÜ
íÜÉ=ëÉêîáÅÉë=çÑ= íÜÉ=éêáã~êó=ÇÉ~äÉê= ëÉêîáåÖ=~ë=ëìÅÜ=ÄçêêçïÉêÛë=~ÖÉåí= áå=ÅçååÉÅíáçå=ïáíÜ=q^ic= äç~åëK=qÜÉ= ÑçääçïáåÖ
éêçîáëáçåë=áå=íÜÉ=q^ic=j~ëíÉê=iç~å=~åÇ=pÉÅìêáíó=^ÖêÉÉãÉåí=~êÉ=é~êíáÅìä~êäó=åçíÉïçêíÜóW
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~K oÉéêÉëÉåí~íáçåë= ~åÇ= t~êê~åíáÉëK= qÜÉ= êÉéêÉëÉåí~íáçåë= ~åÇ= ï~êê~åíáÉë= çÑ= ~= ÄçêêçïÉê= áåÅäìÇÉI= ~ãçåÖ
çíÜÉê=êÉéêÉëÉåí~íáçåë=~åÇ=ï~êê~åíáÉëI=êÉéêÉëÉåí~íáçåë=~åÇ=ï~êê~åíáÉë=íç=íÜÉ=ÉÑÑÉÅí=íÜ~íW=EáF=íÜÉ=ÄçêêçïÉê
áë=~å=ÉäáÖáÄäÉ=ÄçêêçïÉê=ìåÇÉê=q^icX=EááF=íÜÉ=ÄçêêçïÉê=Ü~ë=Çìäó=~ìíÜçêáòÉÇ=íÜÉ=êÉä~íÉÇ=éêáã~êó=ÇÉ~äÉê=íç
~Åí=çå=áíë=ÄÉÜ~äÑ=áå=êÉëéÉÅí=çÑ=íÜÉ=q^ic=j~ëíÉê=iç~å=~åÇ=pÉÅìêáíó=^ÖêÉÉãÉåíX=EáááF=íÜÉ=ÄçêêçïÉê=Ü~ë=êáÖÜíë
áå= íÜÉ= bäáÖáÄäÉ= `çää~íÉê~ä= ÑêÉÉ= ~åÇ= ÅäÉ~ê= çÑ= ~åó= ~ÇîÉêëÉ= Åä~áãë= ~åÇ= ëìÑÑáÅáÉåí= íç= Öê~åí= ~å= ÉåÑçêÅÉ~ÄäÉ
ëÉÅìêáíó=áåíÉêÉëí=íç=íÜÉ=kÉï=vçêâ=cÉÇX=~åÇ=EáîF=íÜÉ=Åçää~íÉê~ä=íç=ÄÉ=éäÉÇÖÉÇ=~ë=ëÉÅìêáíó=Ñçê=íÜÉ=q^ic=äç~å
áë= bäáÖáÄäÉ= `çää~íÉê~äK= qÜÉ= êÉéêÉëÉåí~íáçåë= ~åÇ= ï~êê~åíáÉë= çÑ= íÜÉ= ÄçêêçïÉê= ïáää= ÄÉ= ÇÉÉãÉÇ= íç= ÄÉ
ÅçåíáåìáåÖ=ëç=äçåÖ=~ë=íÜÉ=ÄçêêçïÉê=Ü~ë=~åó=çÄäáÖ~íáçå=çìíëí~åÇáåÖ=ìåÇÉê=íÜÉ=q^ic=äç~åK

ÄK `çîÉå~åíëK=aìêáåÖ= íÜÉ=éÉêáçÇ= áå=ïÜáÅÜ= áíë=q^ic= äç~å= áë=çìíëí~åÇáåÖI= ~=ÄçêêçïÉê= áë= êÉèìáêÉÇI= ~ãçåÖ
çíÜÉê=íÜáåÖëW=EáF=íç=ã~áåí~áå=áíë=êáÖÜíë=áå=íÜÉ=bäáÖáÄäÉ=`çää~íÉê~ä=ÑêÉÉ=çÑ=~ÇîÉêëÉ=Åä~áãë=~åÇ=ã~áåí~áå=íÜÉ
ëÉÅìêáíó= áåíÉêÉëí= áå= íÜÉ=bäáÖáÄäÉ=`çää~íÉê~ä= Öê~åíÉÇ= íç= íÜÉ=kÉï=vçêâ= cÉÇX= EááF= ÉñÅÉéí= áå= ÅÉêí~áå= äáãáíÉÇ
ÅáêÅìãëí~åÅÉëI=åçí=íç=éäÉÇÖÉI=ëÉää=çê=çíÜÉêïáëÉ=ÇáëéçëÉ=çÑ=íÜÉ=bäáÖáÄäÉ=`çää~íÉê~äX=EáááF=åçí=íç=éÉêÑçêã=~åó
~Åí=íç=áãé~áê=íÜÉ=kÉï=vçêâ=cÉÇÛë=êáÖÜíë=çê=áåíÉêÉëíë=áå=íÜÉ=bäáÖáÄäÉ=`çää~íÉê~äX=~åÇ=EáîF=íç=é~ó=~ää=í~ñÉëI
~ëëÉëëãÉåíëI=ÖçîÉêåãÉåí~ä=ÅÜ~êÖÉë=~åÇ= äÉîáÉë= áãéçëÉÇ=ìéçå=íÜÉ=bäáÖáÄäÉ=`çää~íÉê~ä=çê=~åó= áåÅçãÉ=çê
éêçÑáíë=íÜÉêÉÑêçã=ïÜÉå=ÇìÉ=çê=ÄÉÑçêÉ=íÜÉó=ÄÉÅçãÉ=ÇÉäáåèìÉåíK=få=~ÇÇáíáçåI=ïáíÜáå=ÑáîÉ=EîF=ÄìëáåÉëë=Ç~óë
~ÑíÉê=çÄí~áåáåÖ=âåçïäÉÇÖÉ=íÜ~í=~åó=Åçää~íÉê~ä=Ñ~áäë=íç=ÄÉ=bäáÖáÄäÉ=`çää~íÉê~äI=íÜÉ=ÄçêêçïÉê=ãìëí=éêÉé~ó=íÜÉ
q^ic=äç~å=áå=íÜÉ=~ãçìåí=çÑ=íÜÉ=ÇÉÑáÅáÉåí=Åçää~íÉê~ä=çê=ÇÉäáîÉê=ëìÄëíáíìíÉ=~ëëÉíë=~ë=Åçää~íÉê~ä=íÜ~í=ÅçåëíáíìíÉ
bäáÖáÄäÉ=`çää~íÉê~äK

ÅK t~áîÉê= çÑ= fããìåáíóK= ^= ÄçêêçïÉê= ïáää= ÄÉ= êÉèìáêÉÇ= íç= áêêÉîçÅ~Ääó= ï~áîÉ= ~åó= áããìåáíóI= ïÜÉíÜÉê
ÅÜ~ê~ÅíÉêáòÉÇ= ~ë= ëçîÉêÉáÖå= çê= çíÜÉêïáëÉ= EáåÅäìÇáåÖI= ïáíÜçìí= äáãáí~íáçåI= áããìåáíó= Ñêçã= ëÉíJçÑÑI= Ñêçã
ëÉêîáÅÉ=çÑ=éêçÅÉëëI=Ñêçã=àìêáëÇáÅíáçå=çÑ=~åó=Åçìêí=çê=íêáÄìå~äI=Ñêçã=~íí~ÅÜãÉåí=áå=~áÇ=çÑ=ÉñÉÅìíáçåI=Ñêçã
~íí~ÅÜãÉåí=éêáçê=íç=íÜÉ=Éåíêó=çÑ=àìÇÖãÉåí=çê=Ñêçã=ÉñÉÅìíáçå=ìéçå=àìÇÖãÉåíFI= áí=çê=áíë=éêçéÉêíó=ã~ó
Ü~îÉ=åçï=çê=Ü~îÉ=áå=íÜÉ=ÑìíìêÉ=áå=~åó=äÉÖ~ä=éêçÅÉÉÇáåÖ=áå=íÜÉ=ÑÉÇÉê~ä=çê=ëí~íÉ=Åçìêíë=áå=íÜÉ=råáíÉÇ=pí~íÉëK

ÇK bñÅäìëáîÉ= gìêáëÇáÅíáçå= çÑ= íÜÉ= kÉï= vçêâ= `çìêíëK ^= ÄçêêçïÉê= ïáää= áêêÉîçÅ~Ääó= ~åÇ= ìåÅçåÇáíáçå~ääó
ëìÄãáí=áíëÉäÑ=~åÇ=áíë=éêçéÉêíó=áå=~åó=äÉÖ~ä=~Åíáçå=çê=éêçÅÉÉÇáåÖ=êÉä~íáåÖ=íç=íÜÉ=q^ic=j~ëíÉê=iç~å=~åÇ
pÉÅìêáíó= ^ÖêÉÉãÉåíI= çê= Ñçê= êÉÅçÖåáíáçå= ~åÇ= ÉåÑçêÅÉãÉåí= çÑ= ~åó= àìÇÖãÉåí= áå= êÉëéÉÅí= íÜÉêÉçÑI= íç= íÜÉ
ÉñÅäìëáîÉ=àìêáëÇáÅíáçå=çÑ=íÜÉ=Åçìêíë=çÑ=íÜÉ=råáíÉÇ=pí~íÉë=Ñçê=íÜÉ=pçìíÜÉêå=aáëíêáÅí=çÑ=kÉï=vçêâI=~åÇ=íÜÉ
~ééÉää~íÉ=Åçìêíë=íÜÉêÉçÑI=çê=áå=ÅÉêí~áå=Å~ëÉëI=íÜÉ=Åçìêíë=çÑ=íÜÉ=pí~íÉ=çÑ=kÉï=vçêâ=äçÅ~íÉÇ=áå=íÜÉ=_çêçìÖÜ
çÑ=j~åÜ~íí~å=áå=kÉï=vçêâ=`áíóI=~åÇ=íÜÉ=~ééÉää~íÉ=Åçìêíë=íÜÉêÉçÑK

ÉK `çää~íÉê~ä=pìêêÉåÇÉêK=^=ÄçêêçïÉê=ïáää=Ü~îÉ=~=ÅçåíáåìáåÖ=êáÖÜíI=ÉñÉêÅáë~ÄäÉ=~í=~åó=íáãÉ=ïáíÜ=êÉëéÉÅí=íç
~åó=q^ic=äç~å=áí=íÜÉå=Ü~ë=çìíëí~åÇáåÖI=~åÇ=ïÜÉíÜÉê=çê=åçí=~=Åçää~íÉê~ä=ÉåÑçêÅÉãÉåí=ÉîÉåí=Ü~ë=çÅÅìêêÉÇ
~åÇ=áë=ÅçåíáåìáåÖ=áå=êÉëéÉÅí=çÑ=ëìÅÜ=q^ic=äç~åI=íç=ëìêêÉåÇÉê=~ää=çÑ=íÜÉ=Åçää~íÉê~ä=íç=íÜÉ=kÉï=vçêâ=cÉÇ=áå
Ñìää=ë~íáëÑ~Åíáçå=çÑ=áíë=çÄäáÖ~íáçåë=ìåÇÉê=ëìÅÜ=q^ic=äç~åI=éêçîáÇÉÇ=íÜ~í=ëìÅÜ=Åçää~íÉê~ä=êÉã~áåë=bäáÖáÄäÉ
`çää~íÉê~ä=ìåÇÉê=q^icK=

ÑK fåÇÉãåáÑáÅ~íáçåK=^=ÄçêêçïÉê=ãìëí=áåÇÉãåáÑó=íÜÉ=kÉï=vçêâ=cÉÇI=íÜÉ=`ìëíçÇá~å=~åÇ=íÜÉ=^Çãáåáëíê~íçê
~åÇ=íÜÉáê=~ÑÑáäá~íÉë=Ñçê=~åó=äçëëÉë=áåÅìêêÉÇ=Äó=íÜÉã=áå=íÜÉ=ÅçìêëÉ=çÑ=çê=~êáëáåÖ=çìí=çÑ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ
íÜÉ=q^ic=j~ëíÉê= iç~å=~åÇ= pÉÅìêáíó=^ÖêÉÉãÉåíI= ~åó= ~Åíáçå= êÉä~íÉÇ= íç= íÜÉ= Åçää~íÉê~äI= çê= ~åó= ~Åíáçå= íç
ïÜáÅÜ= íÜÉó= ã~ó= ÄÉÅçãÉ= ëìÄàÉÅí= áå= ÅçååÉÅíáçå= ïáíÜ= íÜÉ= kÉï= vçêâ= cÉÇÛë= ÉñÉêÅáëÉI= ÉåÑçêÅÉãÉåí= çê
éêÉëÉêî~íáçå= çÑ= ~åó= êáÖÜí= çê= êÉãÉÇó= Öê~åíÉÇ= íç= íÜÉ= kÉï= vçêâ= cÉÇ= ìåÇÉê= íÜÉ= q^ic= j~ëíÉê= iç~å= ~åÇ
pÉÅìêáíó=^ÖêÉÉãÉåíK
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ÖK iáãáíÉÇ=oÉÅçìêëÉK=táíÜ=êÉëéÉÅí=íç=~åó=q^ic=äç~åI=ëìÄàÉÅí=íç=ÅÉêí~áå=ÉñÅÉéíáçåë=EÉKÖK áåÇÉãåáÑáÅ~íáçå
çÄäáÖ~íáçåë= áå= êÉëéÉÅí= çÑ= ÄêÉ~ÅÜÉë= çÑ= êÉéêÉëÉåí~íáçåë= ~åÇ= ï~êê~åíáÉëFI= çÄäáÖ~íáçåë= ìåÇÉê= ëìÅÜ= äç~å
ÖÉåÉê~ääó=ïáää=ÄÉ=é~ó~ÄäÉ=ëçäÉäó=íç=íÜÉ=ÉñíÉåí=çÑ=ÑìåÇë=êÉÅÉáîÉÇ=EáF=Äó=íÜÉ=`ìëíçÇá~å=áå=êÉëéÉÅí=çÑ=áåíÉêÉëí
é~óãÉåíë=çå=~åÇ=éêáåÅáé~ä=é~óãÉåíë=çÑ=íÜÉ=Åçää~íÉê~ä=ëÉÅìêáåÖ=ëìÅÜ=q^ic=äç~å=~åÇ=EááF=~ë=~=êÉëìäí=çÑ=íÜÉ
ÉñÉêÅáëÉ=çÑ=êÉãÉÇáÉë=ïáíÜ=êÉëéÉÅí=íç=íÜÉ=Åçää~íÉê~ä=ëÉÅìêáåÖ=ëìÅÜ=äç~åK

ÜK mÉêãáííÉÇ=iç~å=~åÇ=`çää~íÉê~ä=qê~åëÑÉêK ^=ÄçêêçïÉê=ã~ó=~ëëáÖå=~ää=çÑ=áíë=çÄäáÖ~íáçåë=ïáíÜ=êÉëéÉÅí=íç=~
q^ic=äç~å=íç=~åçíÜÉê=bäáÖáÄäÉ=_çêêçïÉê=ëç=äçåÖ=~ë=éÉêãáëëáçå=áë=çÄí~áåÉÇ=Ñêçã=íÜÉ=kÉï=vçêâ=cÉÇK=qÜÉ
kÉï=vçêâ=cÉÇ=ã~ó=ÇÉä~ó=çê=ïáíÜÜçäÇ=áíë=ÅçåëÉåí=íç=~åó=ëìÅÜ=~ëëáÖåãÉåí=Ñçê=~åó=êÉ~ëçå=~åÇ=Ñçê=~åó
éÉêáçÇ=çÑ=íáãÉK=qÜÉ=kÉï=vçêâ=cÉÇ=ïáää=åçí=ÅçåëÉåí=íç=~åó=~ëëáÖåãÉåí=~ÑíÉê=aÉÅÉãÄÉê=PNI=OMMVI=ìåäÉëë=áí
ÇÉíÉêãáåÉëI=áå=áíë=ëçäÉ=ÇáëÅêÉíáçåI=íÜ~í=ìåìëì~ä=~åÇ=ÉñáÖÉåí=ÅáêÅìãëí~åÅÉë=Éñáëí=áå=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíëK

áK dçîÉêåáåÖ= i~ïK qÜÉ= q^ic= j~ëíÉê= iç~å= ~åÇ= pÉÅìêáíó= ^ÖêÉÉãÉåíI= áåÅäìÇáåÖ= ~åó= q^ic= äç~åI= ïáää= ÄÉ
ÖçîÉêåÉÇ=Äó=íÜÉ=ä~ïë=çÑ=íÜÉ=pí~íÉ=çÑ=kÉï=vçêâK=

q^ic=`ÉêíáÑáÅ~íáçåK=b~ÅÜ=áëëìÉê=~åÇ=ëéçåëçê=çÑ=^_p=çê=`j_pI=~ë=íÜÉ=Å~ëÉ=ã~ó=ÄÉI=ÅçåëíáíìíáåÖ=bäáÖáÄäÉ=`çää~íÉê~ä=áë
êÉèìáêÉÇ= íç= áåÅäìÇÉ=ÅÉêí~áå= áåÑçêã~íáçå= áå= íÜÉ= êÉä~íÉÇ=çÑÑÉêáåÖ=ÇçÅìãÉåíK= få=~ÇÇáíáçå= íç= áåÑçêã~íáçå= êÉèìáêÉÇ=Äó
~ééäáÅ~ÄäÉ=ä~ïëI=íÜÉ=áëëìÉê=~åÇ=ëéçåëçê=ãìëí=ÉåëìêÉ=íÜ~í=íÜÉ=êÉä~íÉÇ=çÑÑÉêáåÖ=ÇçÅìãÉåí=áåÅäìÇÉë=~=ëáÖåÉÇ=ÅÉêíáÑáÅ~íáçå
Eáå=íÜÉ=Ñçêã=çÑ=íÜÉ=q^ic=`ÉêíáÑáÅ~íáçåF=áåÇáÅ~íáåÖI=~ãçåÖ=çíÜÉê=áíÉãëI=íÜ~íW

~K íÜÉ=^_p=çê=`j_p=ÅçåëíáíìíÉ=ÉäáÖáÄäÉ=Åçää~íÉê~ä=ìåÇÉê=q^icX=

ÄK ~= å~íáçå~ääóJêÉÅçÖåáòÉÇ= áåÇÉéÉåÇÉåí= ~ÅÅçìåíáåÖ= Ñáêã= íÜ~í= áë= êÉÖáëíÉêÉÇ= ïáíÜ= íÜÉ= mìÄäáÅ= `çãé~åó
^ÅÅçìåíáåÖ=lîÉêëáÖÜí=_ç~êÇ=ïáää=éêçîáÇÉ=~=êÉéçêíI=áå=íÜÉ=Ñçêã=çÑ=íÜÉ=^ìÇáíçê=^ííÉëí~íáçåI=íÜ~í=íÜÉ=^_p
çê=`j_p=ÅçåëíáíìíÉ=ÉäáÖáÄäÉ=Åçää~íÉê~ä=ìåÇÉê=q^icX=

ÅK íÜÉ=áëëìÉê=~åÇ=ëéçåëçê=~ÅâåçïäÉÇÖÉ=íÜ~í=éìêÅÜ~ëÉêë=çÑ=íÜÉ=^_p=çê=`j_p=íÜ~í=~êÉ=~ÑÑáäá~íÉë=çÑ=ÉáíÜÉê=íÜÉ
çêáÖáå~íçê=çÑ=íÜÉ=Åçää~íÉê~ä=ëÉÅìêáåÖ=ëìÅÜ=^_p=çê=`j_p=çê=íÜÉ=áëëìÉê=çê=ëéçåëçê=çÑ=ëìÅÜ=^_p=çê=`j_p=ïáää
åçí=ÄÉ=~ÄäÉ=íç=ìëÉ=ëìÅÜ=^_p=çê=`j_p=~ë=Åçää~íÉê~ä=Ñçê=~=q^ic=äç~åX=

ÇK ìåíáä=ëìÅÜ=íáãÉ=~ë=íÜÉ=^_p=çê=`j_p=ã~íìêÉëI=íÜÉ=áëëìÉê=~åÇ=ëéçåëçê=ïáää=ìåÇÉêí~âÉ=íç=áëëìÉ=~=éêÉëë=êÉäÉ~ëÉ
~åÇ=åçíáÑó= íÜÉ=kÉï=vçêâ=cÉÇ=~åÇ=~ää= êÉÖáëíÉêÉÇ=ÜçäÇÉêë=çÑ= íÜÉ= êÉä~íÉÇ=^_p=çê=`j_p= áÑ= íÜÉ= áëëìÉê=~åÇ
ëéçåëçê=ÇÉíÉêãáåÉ=íÜ~í=íÜÉ=ëí~íÉãÉåíë=áå=E~F=çê=EÄF=~ÄçîÉ=ïÉêÉ=åçí=ÅçêêÉÅí=ïÜÉå=ã~ÇÉ=çê=Ü~îÉ=ÅÉ~ëÉÇ=íç
ÄÉ=ÅçêêÉÅíX=

ÉK íÜÉ= çÑÑÉêáåÖ= ÇçÅìãÉåí= ÇçÉë= åçí= Åçåí~áå= ~åó= ìåíêìÉ= ëí~íÉãÉåí= çÑ= ~= ã~íÉêá~ä= Ñ~Åí= çê= çãáí= íç= ëí~íÉ= ~
ã~íÉêá~ä= Ñ~Åí= åÉÅÉëë~êó= áå= çêÇÉê= íç= ã~âÉ= íÜÉ= ëí~íÉãÉåíë= íÜÉêÉáåI= áå= äáÖÜí= çÑ= íÜÉ= ÅáêÅìãëí~åÅÉë= ìåÇÉê
ïÜáÅÜ=íÜÉó=~êÉ=ã~ÇÉI=åçí=ãáëäÉ~ÇáåÖX=~åÇ=

ÑK íÜÉ=áëëìÉê=~åÇ=íÜÉ=ëéçåëçê=Ü~îÉ=ÉñÉÅìíÉÇ=~å=ìåÇÉêí~âáåÖ=íç=íÜÉ=kÉï=vçêâ=cÉÇ=áåÇÉãåáÑóáåÖ=áí=Ñêçã=~åó
äçëëÉë=áí=ã~ó=ëìÑÑÉê=áÑ=ëìÅÜ=ÅÉêíáÑáÅ~íáçåë=~êÉ=ìåíêìÉK

q^ic=fåÇÉãåáíóK=b~ÅÜ=ëéçåëçê=çÑ=^_p=çê=`j_pI=~ë=íÜÉ=Å~ëÉ=ã~ó=ÄÉI=~åÇI=áÑ=ëìÅÜ=ëéçåëçê=áë=~=ëéÉÅá~ä=éìêéçëÉ=îÉÜáÅäÉI
áíë=ÇáêÉÅí=çê=áåÇáêÉÅí=ìäíáã~íÉ=é~êÉåíI=ãìëí=ÉñÉÅìíÉ=~=q^ic=fåÇÉãåáíóK=råÇÉê=íÜÉ=q^ic=fåÇÉãåáíóI=íÜÉ=ëéçåëçê=~åÇ
é~êÉåíI=áÑ=~ééäáÅ~ÄäÉI=ãìëí=áåÇÉãåáÑó=íÜÉ=kÉï=vçêâ=cÉÇ=~åÇ=q^ic=ii`I=~åÇ=íÜÉáê=~ÑÑáäá~íÉëI=ëìÅÅÉëëçêë=~åÇ=~ëëáÖåÉÉëI
~Ö~áåëí=~åó=Ç~ã~ÖÉë=~êáëáåÖ=çìí=çÑ=~åó=ãáëêÉéêÉëÉåí~íáçå=çê=ÄêÉ~ÅÜ=çÑ=ï~êê~åíó=çê=ÄêÉ~ÅÜ=çÑ=ìåÇÉêí~âáåÖ=ã~ÇÉ=Äó
íÜÉ=ëéçåëçê=áå=íÜÉ=q^ic=`ÉêíáÑáÅ~íáçåK
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^ìÇáíçê=^ííÉëí~íáçåK=^å=~ÅÅçìåíáåÖ= Ñáêã=êÉí~áåÉÇ=Äó= íÜÉ= ëéçåëçê=çÑ= íÜÉ=^_p=çê=`j_pI=~ë= íÜÉ=Å~ëÉ=ã~ó=ÄÉI=ãìëí
éêçîáÇÉ=~å=çéáåáçåI=áå=íÜÉ=Ñçêã=çÑ=íÜÉ=^ìÇáíçê=^ííÉëí~íáçåI=íÜ~í=íÜÉ=ëéçåëçêÛë=~ëëÉêíáçå=íÜ~í=íÜÉ=^_p=çê=`j_p=áë=q^icJ
ÉäáÖáÄäÉ=áë=Ñ~áêäó=ëí~íÉÇ=áå=~ää=ã~íÉêá~ä=êÉëéÉÅíë=Ä~ëÉÇ=çå=íÜÉ=ÅêáíÉêá~=ëÉí=ÑçêíÜ=Äó=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉK=qÜÉ=~ÅÅçìåíáåÖ
Ñáêã=ãìëí=ÄÉ=~=å~íáçå~ääóJêÉÅçÖåáòÉÇ=áåÇÉéÉåÇÉåí=éìÄäáÅ=~ÅÅçìåíáåÖ=Ñáêã=íÜ~í=áë=êÉÖáëíÉêÉÇ=ïáíÜ=íÜÉ=mìÄäáÅ=`çãé~åó
^ÅÅçìåíáåÖ=lîÉêëáÖÜí=_ç~êÇK

Reporting of TALF Activity

qÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=ëí~íÉÇ=íÜ~í=áí=ïáää=êÉéçêí=äÉåÇáåÖ=~Åíáîáíó=ìåÇÉê=q^ic=áå=áíë=eKQKN=ïÉÉâäó=ëí~íáëíáÅ~ä=êÉäÉ~ëÉ=ÉåíáíäÉÇ
�c~Åíçêë=^ÑÑÉÅíáåÖ=oÉëÉêîÉ=_~ä~åÅÉë=çÑ=aÉéçëáíçêó=fåëíáíìíáçåë=~åÇ=`çåÇáíáçå=pí~íÉãÉåí=çÑ=cÉÇÉê~ä=oÉëÉêîÉ=_~åâëKÒ=få
~ÇÇáíáçåI= íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=ïáää=éêçîáÇÉ=~=ïÉÉâäó=Éñéä~å~íçêó=åçíÉ= áÇÉåíáÑóáåÖ=ïÜÉå=åÉï=q^ic=~Åíáîáíó= áë=ÄÉáåÖ
êÉéçêíÉÇ=áå=~åó=ëìÅÜ=êÉäÉ~ëÉK

Chicago Office
HN=PNOKRUPKOPMM

Frankfurt Office
HQVKSVKORQVQKM

London Office
HQQKOMKTNMRKMRMM

Shanghai Office
HUSKONKOOMUKPSMM

Washington, DC Office
HN=OMOKSUOKPRMM

West Palm Beach Office
HN=RSNKUMOKPOPM

Los Angeles Office
HN=PNMKTUUKNMMM

New York Office
HN=ONOKUPSKUMMM


