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(VI) IRREVOCABLE LETTERS OF CREDIT THAT:

1. ARE ISSUED BY A FEDERALLY INSURED FINANCIAL
INSTITUTION IN THE NAME OF THE CONTRACTING AGENCY; AND

2. IDENTIFY THE AGENCY AND THE SOLICITATION OR
CONTRACT NUMBER FOR WHICH THE IRREVOCABLE LETTER OF CREDIT IS
PROVIDED; AND :

(a) Except as provided under subsection (b) of this section, if a procurement
officer requires bid security, the procurement officer shall reject a bid or proposal that
is not accompanied by proper security.

(b) A procurement officer may accept a bid or proposal that is accompanied by
bid security in less than the amount required if:

(1) the procurement officer determines that:

(i) the deficiency in the amount is insubstantial; and
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