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ERWK��ZKLFK� DUH� GLUHFWO\� DWWULEXWDEOH� WR� WKH�&29,'���� SDQGHPLF�PD\� LQFXU� LQGHEWHGQHVV�� ERUURZ�PRQH\�
DQG�DXWKRUL]H�DQG�LVVXH�ERQGV��HQWLWOHG��FRURQDYLUXV�UHOLHI�ERQGV���LQ�DFFRUGDQFH�ZLWK�SURYLVLRQV�JRYHUQLQJ
UHIXQGLQJ�ERQGV�XQGHU� WKH�³/RFDO�%RQG�/DZ�´�1�-�6���$�����HW� VHT���H[FHSW�DV�RWKHUZLVH�SURYLGHG� LQ� WKLV
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� � � � ����� � �$�ORFDO�XQLW�VKDOO�DXWKRUL]H�LVVXDQFH�RI�FRURQDYLUXV�UHOLHI�ERQGV�E\�DGRSWLRQ�RI�D�UHIXQGLQJ�ERQG
RUGLQDQFH�LQ�WKH�PDQQHU�SUHVFULEHG�IRU�DGRSWLRQ�RI�D�ERQG�RUGLQDQFH��H[FHSW�WKDW�
������D����QR�GRZQ�SD\PHQW�VKDOO�EH�UHTXLUHG��DQG
� � � � � �E�� � � /RFDO� )LQDQFH� %RDUG� DSSURYDO� VKDOO� QRW� EH� UHTXLUHG�� DQG� WKH� SURYLVLRQV� RI� VXEVHFWLRQ� F�� RI
1�-�6���$�������DQG�RI�1�-�6���$�������1�-�6���$�������DQG�1�-�6���$������VKDOO�QRW�DSSO\��XQOHVV�

� � � � � �L�� � � � WKH� ORFDO�XQLW� VHHNV� WR� LVVXH��>GHEW@�ERQGV�LQ�DQ�DPRXQW�� WKDW� H[FHHGV��>���@������ RI� WKH� ORFDO
XQLW¶V�SULRU�\HDU�EXGJHW��RU
� � � � ��LL�� � � WKH�ORFDO�XQLW�VHHNV�WR�LVVXH�ERQGV�ZLWK�D�ORQJHU�UHSD\PHQW�WHUP�WKDQ�RWKHUZLVH�SHUPLWWHG�LQ�WKLV
DFW�

� � � � � ���� � � &RURQDYLUXV� UHOLHI� ERQGV� VKDOO� EH� SD\DEOH� IURP�� DQG� VHFXUHG� E\� D� SOHGJH� RI���>XQOLPLWHG@�� DG

YDORUHP� WD[HV� �OHYLHG� XSRQ� DOO� WKH� WD[DEOH� SURSHUW\�ZLWKLQ� WKH� ORFDO� XQLW� ZLWKRXW� OLPLWDWLRQ� DV� WR� UDWH� RU

DPRXQW��
�����������,Q�DGGLWLRQ�WR�WKH�SURFHGXUHV�IRU�DGRSWLRQ�RI�D�ERQG�RUGLQDQFH�UHTXLUHG�XQGHU�1�-�6���$�������DIWHU

LQWURGXFWLRQ�DQG�ILUVW�UHDGLQJ�RI�D��UHIXQGLQJ��ERQG�RUGLQDQFH�DXWKRUL]LQJ�WKH�LVVXDQFH�RI�FRURQDYLUXV�UHOLHI
ERQGV�� DQG� DW� OHDVW� RQH� ZHHN� SULRU� WR� WKH� GDWH� IRU� IXUWKHU� FRQVLGHUDWLRQ� WKHUHRI�� WKH� ORFDO� XQLW� VKDOO

SURPLQHQWO\�GLVSOD\�RQ�WKH�KRPH�SDJH�RI�WKH�ORFDO�XQLW¶V�ZHEVLWH�WKH�LQWURGXFHG��UHIXQGLQJ��ERQG�RUGLQDQFH
WRJHWKHU�ZLWK�D�VXPPDU\�WKHUHRI��WKH�QRWLFH�RI�WKH�LQWURGXFWLRQ�WKHUHRI��DQG�RI�WKH�GDWH��WLPH��DQG�SODFH�RI
IXUWKHU�FRQVLGHUDWLRQ�IRU�ILQDO�SDVVDJH�

�����������$��UHIXQGLQJ��ERQG�RUGLQDQFH�DXWKRUL]LQJ�LVVXDQFH�RI�FRURQDYLUXV�UHOLHI�ERQGV�PD\�SURYLGH�IRU�WKH
FDSLWDOL]DWLRQ�RI�WKH�LQWHUHVW�WKHUHRQ�

������>��������������$�ERQG�RUGLQDQFH�DXWKRUL]LQJ�LVVXDQFH�RI�FRURQDYLUXV�UHOLHI�ERQGV�VKDOO�SURYLGH�WKDW�ERQGV
DQG�QRWHV�LVVXHG�XQGHU�WKLV�DFW�PD\�EH�SDLG�LQ�IXOO�SULRU�WR�IXOO�PDWXULW\�ZLWKRXW�LQFXUULQJ�D�SHQDOW\�IRU�HDUO\

UHSD\PHQW�@�

�����E�������������3ULRU�WR�DXWKRUL]LQJ�WKH�LVVXDQFH�RI�FRURQDYLUXV�UHOLHI�ERQGV��D�ORFDO�XQLW�VKDOO��>WKRURXJKO\

LQYHVWLJDWH��DQG@��DSSO\�IRU��>�@��ILQDQFLDO�DVVLVWDQFH�WKDW�PD\�EH�DYDLODEOH�WR�WKH�ORFDO�XQLW�IURP�WKH�IHGHUDO
JRYHUQPHQW��WKH�6WDWH��DQG�RWKHU�VRXUFHV�WR�DGGUHVV�UHYHQXH�VKRUWIDOOV�DQG�H[SHQGLWXUHV�GXH�WR�WKH�&29,'�

���SDQGHPLF����LI�DQ\��
� � � � � ���� � �7KH� WRWDO� DPRXQW� RI� FRURQDYLUXV� UHOLHI� ERQGV� WKDW� D� ORFDO� XQLW�PD\� LVVXH� VKDOO� QRW� H[FHHG�� DIWHU

VXEWUDFWLQJ�DOO�DPRXQWV�RI�DVVLVWDQFH��>DQWLFLSDWHG�E\��DYDLODEOH�WR��RU@��SURYLGHG�WR��WKH�ORFDO�XQLW�IURP�WKH
IHGHUDO�JRYHUQPHQW�� WKH�6WDWH��DQG�RWKHU�VRXUFHV� WR�DGGUHVV� UHYHQXH�VKRUWIDOOV�DQG�H[SHQGLWXUHV�GXH� WR� WKH
&29,'����SDQGHPLF�
������D����WKH�DPRXQW�RI�ORVW�RU�GHOD\HG�WD[�DQG�RWKHU�UHYHQXHV�H[SHULHQFHG�E\�WKH�ORFDO�XQLW�GXH�WR�WKH�SXEOLF
KHDOWK�KD]DUG�FUHDWHG�E\�&29,'����SULRU�WR�WKH�HQG�RI�WKH���WK�PRQWK�QH[W�IROORZLQJ�WKH�HQG�RI�WKH�3XEOLF
+HDOWK� (PHUJHQF\� DQG� 6WDWH� RI� (PHUJHQF\� GHFODUHG� LQ� WKH� 6WDWH� RI� 1HZ� -HUVH\� GXH� WR� WKH� SXEOLF� KHDOWK
KD]DUG�FUHDWHG�E\�&29,'�����DQG
� � � � � �E�� � � WKH�DPRXQW�RI�XQDQWLFLSDWHG�H[SHQVHV� WKDW�DUH� LQFXUUHG�E\� WKH� ORFDO�XQLW�GXH� WR� WKH�SXEOLF�KHDOWK
KD]DUG�FUHDWHG�E\�&29,'����SULRU�WR�WKH�HQG�RI�WKH���WK�PRQWK�QH[W�IROORZLQJ�WKH�HQG�RI�WKH�3XEOLF�+HDOWK
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(PHUJHQF\� DQG� 6WDWH� RI� (PHUJHQF\� GHFODUHG� LQ� WKH� 6WDWH� RI� 1HZ� -HUVH\� GXH� WR� WKH� SXEOLF� KHDOWK� KD]DUG
FUHDWHG�E\�&29,'����

�����F�������>7KH@�,Q�DGGLWLRQ�WR�WKH�DPRXQW�GHWHUPLQHG�SXUVXDQW�WR�SDUDJUDSK�����RI�VXEVHFWLRQ�E��RI�WKLV�VHFWLRQ�

WKH��WRWDO�DPRXQW�RI�FRURQDYLUXV�UHOLHI�ERQGV�WKDW�D�ORFDO�XQLW�PD\�LVVXH�XQGHU�VXEVHFWLRQ�E��RI�WKLV�VHFWLRQ

VKDOO�QRW�H[FHHG�DQ�DPRXQW�WKDW��>LV�WKH�OHVVHU�RI�

� � � � � ���� � � DQ� DPRXQW� WKDW@�� ZLOO� �>QRW@�� FDXVH� WKH� ORFDO� XQLW� WR� H[FHHG� LWV� QHW� GHEW� OLPLWDWLRQ� XQGHU

1�-�6���$������XQOHVV�RWKHUZLVH�SHUPLWWHG�E\�VXEVHFWLRQ�G��RI�1�-�6���$������>��RU
�����������DQ�DPRXQW�WKDW�ZLOO�QRW�FDXVH�WKH�ORFDO�XQLW�WR�H[FHHG�WKH�PD[LPXP�DPRXQW�RI�WD[�DQWLFLSDWLRQ�QRWHV

WKH�ORFDO�XQLW�PD\�LVVXH�XQGHU�1�-�6���$�����@��
�����G�������������$�ORFDO�XQLW�PD\�XVH�WKH�SURFHHGV�IURP�WKH�VDOH�DQG�LVVXDQFH�RI�FRURQDYLUXV�UHOLHI�ERQGV�WR
DGGUHVV� D� UHYHQXH� VKRUWIDOO� H[SHULHQFHG� E\� WKH� ORFDO� XQLW� ZKLFK� LV� GLUHFWO\� DWWULEXWDEOH� WR� WKH� &29,'���
SDQGHPLF�DQG�ZKLFK�RFFXUUHG�SULRU�WR�WKH�HQG�RI�WKH���WK�PRQWK�QH[W�IROORZLQJ�WKH�HQG�RI�WKH�3XEOLF�+HDOWK
(PHUJHQF\� DQG� 6WDWH� RI� (PHUJHQF\� GHFODUHG� LQ� WKH� 6WDWH� RI� 1HZ� -HUVH\� GXH� WR� WKH� SXEOLF� KHDOWK� KD]DUG
FUHDWHG�E\�&29,'����
�����������$�ORFDO�XQLW�PD\�XVH�WKH�SURFHHGV�IURP�WKH�VDOH�DQG�LVVXDQFH�RI�FRURQDYLUXV�UHOLHI�ERQGV�WR�FRYHU
WKH� FRVWV� RI� XQDQWLFLSDWHG� H[SHQVHV� WKDW� DUH� GLUHFWO\� DWWULEXWDEOH� WR� WKH� &29,'���� SDQGHPLF�� DQG� ZKLFK
ZHUH� LQFXUUHG� E\� WKH� ORFDO� XQLW� SULRU� WR� WKH� HQG� RI� WKH� ��WK�PRQWK� QH[W� IROORZLQJ� WKH� HQG� RI� WKH� 3XEOLF
+HDOWK� (PHUJHQF\� DQG� 6WDWH� RI� (PHUJHQF\� GHFODUHG� LQ� WKH� 6WDWH� RI� 1HZ� -HUVH\� GXH� WR� WKH� SXEOLF� KHDOWK
KD]DUG�FUHDWHG�E\�&29,'����
� � � � �H�� � � � �$� ORFDO�XQLW�PD\�� LQ�DQWLFLSDWLRQ�RI� WKH� LVVXDQFH�RI�FRURQDYLUXV� UHOLHI�ERQGV��ERUURZ�PRQH\�DQG
LVVXH�QHJRWLDEOH�QRWHV�IURP�WLPH�WR�WLPH��DW�SXEOLF�RU�SULYDWH�VDOH�DQG�PD\��IURP�WLPH�WR�WLPH��UHQHZ�WKHVH
QRWHV� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� VHFWLRQ� ��� RI� 3�/������� F���� �&���$��������� KRZHYHU�
QRWZLWKVWDQGLQJ� WKDW� SURYLVLRQ� RI� ODZ�� D� QRWH� LVVXHG� LQ� DQWLFLSDWLRQ� RI� WKH� LVVXDQFH� RI� FRURQDYLUXV� UHOLHI
ERQGV�PD\�EH�LVVXHG�IRU�D�SHULRG�QRW�H[FHHGLQJ�WZR�\HDUV���

� � � � � I�� � � � ��>$�FRURQDYLUXV@�&RURQDYLUXV�� UHOLHI��>ERQG@�ERQGV���RU��>D� QRWH@� QRWHV�� LQ� DQWLFLSDWLRQ� WKHUHRI�

VKDOO�EH�LQLWLDOO\�LVVXHG��LQ�RQH�RU�PRUH�VHULHV��SULRU�WR�WKH�HQG�RI�WKH���WK�PRQWK�QH[W�IROORZLQJ�WKH�HQG�RI
WKH�3XEOLF�+HDOWK�(PHUJHQF\�DQG�6WDWH�RI�(PHUJHQF\�GHFODUHG�LQ�WKH�6WDWH�RI�1HZ�-HUVH\�GXH�WR�WKH�SXEOLF
KHDOWK�KD]DUG�FUHDWHG�E\�&29,'�����
� � � � � J�� � � � )LQDO�PDWXULW\� RI� D� FRURQDYLUXV� UHOLHI� ERQG� VKDOO� RFFXU� QR�PRUH� WKDQ� WHQ� \HDUV� IURP� WKH� LQLWLDO

LVVXDQFH�RI�WKH�ERQG��>RU�WKH�LQLWLDO� LVVXDQFH�RI�D�QRWH�LQ�DQWLFLSDWLRQ�WKHUHRI@���KRZHYHU��D� ORFDO�XQLW�PD\
DSSO\�WR�WKH�/RFDO�)LQDQFH�%RDUG�IRU�D�ORQJHU�UHSD\PHQW�WHUP���,I�WKH�ORFDO�XQLW�GHPRQVWUDWHV�D�QHHG�IRU�D
ORQJHU� UHSD\PHQW� WHUP� WR� WKH� VDWLVIDFWLRQ� RI� WKH� /RFDO� )LQDQFH� %RDUG�� WKH� ERDUG�PD\� DXWKRUL]H� D� ORQJHU

UHSD\PHQW� WHUP�� �7KH�PDWXULW\�VFKHGXOH�PD\�LQFOXGH�D�FRPELQDWLRQ�RI�QRWHV�DQG�ERQGV����DQG�VXFK�ERQGV

VKDOO�PDWXUH�LQ�DPRXQWV��HDFK��DV�GHHPHG�DSSURSULDWH�E\�WKH�ORFDO�XQLW�
� � � � � K�� � � � 7KH�/RFDO� )LQDQFH�%RDUG� VKDOO� UHQGHU� D� GHFLVLRQ� RQ� DQ� DSSOLFDWLRQ� IRU� DSSURYDO� VXEPLWWHG� WR� LW
SXUVXDQW�WR�WKLV�DFW�ZLWKLQ����GD\V�RI�WKH�VXEPLVVLRQ�RI�D�FRPSOHWH�DSSOLFDWLRQ�WR�WKH�ERDUG��DQG�IDLOXUH�RI
WKH�ERDUG�WR�GR�VR�VKDOO�UHVXOW�LQ�DQ�DSSURYDO�RI�WKH�DSSOLFDWLRQ�
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� � � � � L�� � � � � 7KH� 'LYLVLRQ� RI� /RFDO� *RYHUQPHQW� 6HUYLFHV�PD\� LVVXH� JXLGHOLQHV� QHFHVVDU\� RU� DSSURSULDWH� WR
LPSOHPHQW�WKH�SURYLVLRQV�RI�WKLV�DFW�

������M��7R�WKH�H[WHQW�DQ\�SURYLVLRQ�JRYHUQLQJ�UHIXQGLQJ�ERQGV�XQGHU�WKH�³/RFDO�%RQG�/DZ�´�1�-�6���$�����HW
VHT���FRQIOLFWV�ZLWK�WKH�SURYLVLRQV�RI�WKLV�DFW��WKH�SURYLVLRQV�RI�WKLV�DFW�VKDOO�JRYHUQ�
� � � � �N�� �$�FRXQW\� LPSURYHPHQW� DXWKRULW\�PD\�H[HUFLVH� LWV� SXUSRVH� DQG�SRZHU�XQGHU� VHFWLRQV����DQG����RI
3�/������� F����� �&������$���� DQG� &������$����� WR� SRRO� ORDQV� IRU� ORFDO� JRYHUQPHQWDO� XQLWV� ZLWKLQ� WKH

FRXQW\�RU�DQ\�EHQHILFLDU\�FRXQW\�WKDW�DUH�UHIXQGLQJ�ERQGV�IRU�WKH�SRROLQJ�RI�FRURQDYLUXV�UHOLHI�ERQGV��

�
�����������7KLV�DFW�VKDOO�WDNH�HIIHFW�LPPHGLDWHO\�


