
ERGROSSED RULE lSc2-12 

t 14O.1ld-U M ..... elpaJ eecaritt .. dU
el....,... 

PRa.DmtAAT Non: For .. d.1acautOD of ella
cloaa.re obl1l&C10Da rel&C1q to mQ.D1clp&1 ae
canC1n. lau.... brok.n. dealen. &Ild mu
DSc1P&! aecantl. de&len Ihould refer to Se-
cantl .. Act ReI ... No. '1019. Sec:w1t1ea Ell-
cbDle Act Rei ..... No. 33741. FJl..42 (March 
9. 191M). For .. 41IcUUloD of the obUpt10Da of 
wuSel'WT1tAln to ban .. reuoaable but. Cor 
recommeDd1D&' mWl1clptJ aecur1t1ea. broken. 
dl&1.n. &Dd m1Ul1c1p&! eecW1t1e. dealers 
sJaould refer to securitl. kcbaDP Act Re
I ..... No. 28100 (Sept. 21. 1988, &Dd Securities 
E&cbDle Act Releue No. 2l1li85 (JUDe 28. 
I.). 

(a) ~. M a meana reuonably 
desi8'Decl to prevent fraudulent. decep.
tive. or ma.n1pulattve acta or practices. 
it shall be UDl&wtUl Cor any broker, 
dealer. or munic1pal aecurtties dealer 
(a "PU'tictpa.tiDa' Underwriter" when 
Uled. 1D coD.l1ectton With &D Ofl'ering) to 
act U &D undenrr1ter tn a prtrnary of
fenDC of municipal securities with 8.11 
e.grregate princtpal amoUDt of 
Sl.000.ooo or more (8.11 "OUertng") wa
lel8 the Parttctp&ttD8' UDclerwnter 
compliee with the requJ.rementa of t.bJa 
Mction or 11 exemptec1 !rOm the provt
siODa of th1a section. 

(b) Requirt:menU. (1) PrIor to the t1me 
the P&rt1ctpe.t1q Onelerwrtter btcla for. 
pu.rcb.aaes. offers. or sella muD1clpal se
curities 1D aD OUertq. the Partlctpat
lnB UDelerwr1 ter ah&ll obt&1D &Del re
View aD otnc1al statement tha.t an ta
suer of such securtttes deems f1nal u of 
ita date. except for the Om18a10D of no 
more than the folloWiDl' lnfo~tton: 
The oCfertDg prtce(e). lDtereet'r..te(a). 
MWDa' compenat1on. .. ,zegate prtn
ctpaJ amount. prtncipa1 amo~t per 
matur1tY. deUven' dates. &D7 other 
terma or provtetona requ1recl by &Il ta
suer of .uch .ecurtties to ba IpecUlec1 
1.11 .. competitive bid. ratlDp. other 
t.enu of the .ecw1t1ea depeDd.1Q OD 
such D24ttens. &Del the lc1entlty of the 
underwrt tert.). 

(2) Ezcept In competitivel,. btd offer
lDP. from the tlme the PU"ttClpat.J.q 
UDc1erwnt.er baa rea.cheel &A UD4er
It&Ild.1q wtth &Il lauer of mW11clpal 
eecuritlea thAt It wtll become .. Pu
tlclp&t~ UI1c1erwrlt.er 111 &Zl Offeriq 
until .. fiDaJ omci&l .tatemeDt 1. avail
able. the Putictpatinl' Onelerwrlter 
.h&ll HDc1 110 later thaD the neat buat
DHI c1&Y. by flrIIt.-cl.... m&1l or other 
equally prompt meau. to &D7 POfAD
t1al cuatomer. OD ,..qu •• t.. a .1ql. cop)' 
of the mo.t receDt prel1mtDUY omoi&l 
It&umeDt. tC &AJ'. 

(3) The P&rt1otpe.t1q Unelenn1ter 
ahall contract With &Ataauer of muntct
pal securittes or tta deatpateclaaent to 
receive. Wlth1D seven buatDeaa dan 
alter &D7 flDal acreement to purchue. 
offer. or seU the mUDlctpal aecurtttea 
In &A Ofl'ertDc &DeS 1D IUft1clent time to 
accompany &D1' COD11rmatiOD that re
questa p&l1Dent from &DJ' cUitomer. 
coptes of a 0D&l omc1&1 ltatement 1n 
sumctent q1W1tlt,. to complJ' with 
p&racraph (b)(4) of thJa rule aDel the 
rules of the MUDlctp&1 SeCurittes Rule
mak1DI' Boa.rd. 

(4) From the time the 0D&l otnci&l 
statement becomes avaUable UDt1l the 
earUer of'-

(1) NlDety ~ from the enc1 of the 
undenn1tlDl' penod or 

(U) The time when the omci&l .tate
mant Is avaU&ble to &DJ' penon from a 
aat1oDAll)' recolD1Zecl mUDlc1pa1 MCU
rities iDtorm&tion repository. but in DO 
case leu thaD twenty-five d.Q'8 tollow-
1Dg the enet of the unelenrrltlDr pertod. 
the PU'tlclpat1DW UDc1erwrlter 1D aD Of
fenng sh&lleenet no later th&Il tile Dext 
buatDeas day. by ftnt-clua m&1l or 
other eq\1&l1y prompt me&DS. to &DJ' po
teuttaJ cuatomer. on request. a .tDl'le 
copy ot the ftn&l omcta1 etateJDeDt. 

(&)(1) A Parttc1pe.t1DW Onc1enrrlter 
IIh&ll not purchue or sell munictp&1.e
cur1tiee In cODDectiOD With aD OUer1D8' 
unleu the PuttclP&tlDl' UDelenrrlter 
baa reuoubly determtDec1 that &Il 1.
suer of mUDlctpaJ. Mcurltiel. or aD obU
ptec1 pensOD for wbom tlD&Dct&l or opo 
erattq d.&ta 11 preaented tn tile t1D&1 
oMc1&l statement h.u Wlclenaken. ei
ther tnd.1VidU&1ly or 1D combtD&tton 
With other IUlIen of IUch mUDlctp&l 
MCuri tiel or obUpted penODa. ID a 
writteD qreemeDt or oontract for the 
baDeftt of holden of .uch .eeurlU ... to 
provtele. etther cltrect17 or tncUrecUr 
throUl'h aD 1DdeDtura tl"Ultee or a c111-
18'D&tec1 ac'8Dt: 

(A) To each D&ttoully recop1lld 
mUDlclpa1 MOunttll lDlormation ,... 
poll ton' aDd to the appropriate nate 
lDlormatloD d,po.ttory. It &11)'. &IUlual 
OD&.Dc1&l informatioD for ,ach ob11-
pted penon for wbom OD&Aolal IDlor
mattoD or operating data II preltll\ld 
lD the Ow omot&l ltatem,nc. or. ror 
each obltpfAd penon melC1Q CJlI 0 .... 
Jectl., ontena lpeolald In CJlI udlr
taJdq &Ad UMCI to .eltoC CJlt o .. ll1&\ld 
penoll.l for wbom ftDAAolallialormadoD 
or operatiDl data II .~"Dttd ID ua. 
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QD&l omc1a1 statement. except that. In 
the cue of pooled obUratl0PAa. the un- .
dert&ktng sball specifY such objective 
cr1teria; 

(B) U not submitted aa part of the &D
nual flDa.Dcl&l lDformatlon. then when 
a.nd If ava11able, to each natioD&lly rec
OI'D1Zeel mUD1clpal Becuritlea IDformA
tion repoa1tory &Dd to the appropriate 
state lDf'ormatioD elepoa1tory. aud1tecl 
f1D&Dcl&l statementa for each obl1ratecl 
penoD coverecl by paracra.ph (b)(5)(l)(A) 
of th1a BectIOD: 

(0) In a timely lD&ZlDef. to each na
tioD&lly recol'Dbed mW11clpal eecurt
ties 1D.formatioD repoet tory or to the 
MW11clpal Securlties RulemaldDir 
Boa.rc1. anel to the appropriate state In
formatton eleposltory, lC any. nottce of 
any of the folloWing events With re
spect to the seCurities being oCt'ereel tn 
the Offering. tc matertal: 

(1) Prtnclp1'l anel 1I1tereat payment 
del1nQ aencie'. 

(Z) Non-payment related defaults: 
(3) Unacheeluleel c1rawa on elebt service 

reserves refiectlD1' flnanclal cUfOcul
ties: 

(4) Unacheeluleel c1rawa on crecUt eD
h&Dcements reflecting nDADclal eW
aculties: 

(5) Substitution ot' crecUt or l1QUlcUty 
proViders. or their t'a.1lw-e to perform: 

(6) Adverse ta.z op1D10Da Of eveDts al
fecting the taz-exempt atatus of the se
curity; 

(1) MocUficatlona to rights or security 
holden: 

(8) Bond calla; 
(9) Defeaaancea; 
(10) Releaae. aubatltutlon. or we oC 

property lecW'1~ repayment of the lie
curitles: 

(11) R&ti~ c~ea: anel 
(D) In a timely ma.nner. to each ~ 

tioD&lly recol1UZed mWUclpal secUri
ties ID!onn&tlon repolltory or to the 
Mu.n1cip&1 Securities RulemaJd~ 
Boa.rc1. and to the appropriate It&te In
formation depoaltory. 1C &D}'. notlce ot' 
a fa.11ure ot' &DY penon speclfted In 
~ph (b)(5)U)(A) of thil lectlon to 
provtde reQu1red &DJ1U&1 ftD&Dc1&l1nfor
mat1on. on or before the c1&te lpeclned 
1n the written acreement or contra.ct. 

(11) The wrttten -.reemeDt or con
tra.ct for tbe beneat ot holclera of .uch 
HcUritiel wo .ball ldent,1fy each per· 
.on for whom &ADU&1 nu.aclal lnforma
tlon &Dd notlcn ot matar1&l e •• nta Will 
be provtcled. either b~ D&IIUI or by the 
ObjectIve crttel1& UH4 to .. lect .ueh 
peraona. &Dd. for each ,uoh penon 
.haJl: 
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(A) SP8CU7. 111 reuonable detaU. the 
type of tlDaDc1&1 lDf'ormatlon &Del oper
atl~ data to be provtded aa part of &D
nual flDADc1&llnform&t,lon: 

(B) Spec~. 111 reyonable elet&1l. the 
accountiDl' princlple. PVlWUlt to 
which f1D&nclal St&temeDta wU1 be pre
pare4. &Dd whether the f1D&DC1&l state
menta wtll be aud1tecl; &Dd 

(0) SpecU) the date OD wbleh the &D
nual f1D&Dclal lDf'Orma.t1oD Cor the pre
cecung ftacal year Will be provtded. and 
to whom It wtll be proVided. 

(U1) Such written &«nement or COD
tract tor the beDefit of holelen of luch 
Becun tie. &110 may provtele that the 
conttnutna' obUptlon to proVide &D
Dual flDucl&l 1D.formatton &Dd notices 
ot events may be term1D&ted With re
spect to &DJ' obHpted person. If aDd 
wheD such obl1p.tecl penson no longer 
remalna &D obHrated pe1'80n With re-
8pect to such mumclpa.lBecUritles. 

(c) Recommentl4tiOm. Aa a me&DS rea
sonably elea1l11eci to prevent fraudulent. 
eleceptive. or IDIJ11pulattve acta or 
practice •• It sb&ll be unlawful for &DY 
broker. dealer. or mUDlc1pal Hcunt1ea 
cle&1er to recommenel the pw-chaae or 
lIJe of a mumclpal secUrity we .. 
such broker. elealer. or mUnicipal aecu
rittea elealer hAIl EII'Oceelurel In pla.ce 
that provtcle reuoDable aaaur&Dce that 
It wUl receive prompt notice ot. any 
event 41acloaeel putI\I&Ilt to P&rICt'&Ph 
(b)(5)(1)(0). parqraph (b)(5)(1)(D). &Dd 
P&r8C1'&ph (el)(2)(U)(B) of thia aectton 
wtth respect to that leCurlty. 

(el) Ezempctcnu. (1) TbJI sectton shall 
not apPly to & Pf'1Jnar7 offerinr ot' mu
D1c1pa.l securttlea In &uthortzeel de
nom1D.&tioDa of $100.000 or more. if IUch 
aecurltiel: 

(1) Are sold to no more thu tb1rty
nve penoDl each of whom the Pvt1cl
p&ti~ Unelerwr1ter reuonably be
Hevea: 
. (A) au IUch kDowledp &Del experi

ence In nD&Dclal &Del bUItDell matt .... 
that It 11 capable ot' evaluatiq tb. 
merita &Dd rUlu ot the pro.peottv. m-
v .. tlDeDt; &Del . 

(8) Ia not purahuln, for mort tbaa 
ODe accoWlt or wtth a Vi •• to cUlt.r1 ... 
utSq the Hcunttea: or 

(U) Have a mt.turtty of DiDe mODtU 
or l.u; or 

(lU) At the option of tb. bolder 
th .... of may be tau. red t.o &Il lIIu.r of 
luoh eeoW1tl .. or ttl dutrDatad .... ' 
for red.mptioD or pu.roua. ., par 
v&1UI or mort at, l ... c .. tnQ"u&lJ u 
.. Irr DlDI mont.U WltU m&cW1~. tar-
11.r rtdempUoD. or p\U'GUIt " AD , .. 
• u.r or Ita dtearu_ .... c. 



(2) Par-.raph (b)($) of tlllI seedeD 
ab&U Ilot app~ to &D OU-.rtDr of muntc-
111&1 .ecurstl .. It. at l\1oll time .. &II 18-
auer of l\1ch mmdcSD&l Hcurstlea clel1v
ere tile Neurtttea to tile P&rttdll&~ 
tnuluwrt te1'I: 

(I) No obUaate4 penoll trW be aD ob
l,lptI4 penOll wtth respect to more 
tJl&D 110.000.000 lD ac'I'I'Irat.e amount of 
outltaAdSna' mUD1c111&1 eecurttle3. til
clu4tDa' tile oft'erecl aecuntlea &114 ex
clu4tDa' mUDlc1pa1 aecunt1el that were 
oaere4 til a trul&CttOIl exempt ft'om 
tb1I Hctloll purI\1&At to para.crapll 
(4)(1) of thSa MCttOD: . 

(U) AD 1Muer of mwc1pal aecw1ttel 
or ob~te4 pem:tll hu un4ertakell. el
ther tIl41vt~ or lD comMnattoll 
with otller tuuen of mULtctpalaeclJlt
ttea or obUpte4 penou. lD a writtell 
..,.emellt or COlltraCt for tile belleat 
of llol4ers of such mumcSpal aec1U'ltlea. 
co provt4e: 

(A) UPOIl requat to &D7 penOIl or at 
leut azmu.a..U7 to tJle approprtate ltaCtS 
lDtermattall 4epoaltof7. U &Q'. ftIl&D. 
ciallDtormattoD or opera~ data re
~ each obltptecl penon for 
watcll ftD&Ilc1&llDtormat1on or operat-
1IlI dAta ta preeelltecllD the ftDal om
c1al .tatement ... lpecU1ecllD the Wl
cSert&k1nl. which ftIl&IlC1&llDtormattoll 
ud opel"&t1Q uta .ball 1Dc1u4e. at .. 
lJdatmWD. that ftn,nctal 1Dtormatloll 
&Il4 operat1Da' uta wb1ch la cuatomar
U, prepared b, I\1Ch oblll'&tec1 penon 
u4 tl pubUcl)' av&Uable; Ul4 

(9) In a timely m&IlIler. to each na
ttoD&ll)' ~ mWLtclpal lecurt
Uet lD!ormattoll NpoUtol'7 or to tile 
Mwdpal s.carttt. RulemUSlII" 
Bov4. and to the approprtat.e ltate iD
formattoD clePQl:ltof7. if &Q'. 1l0Uce of 
e.eDti lpecU1e4 til Pl.ftl'r&ph 
(b)(6X1XC) of th.ta IeCttOIl wtth napeat 
to tile aeeurttt. tbat are the l\1bJeot of 
the Otr'rlDI. It materS&l; &114 

(w) the tlD&l oa1ct&1 .t&tem.at lUll
WI .. by 1WIle. a4dreu. &Il4 telepholle 
uumber the pU'IOU from wllScll the 
forcam. hltormattoD. data. &Dd 1100-
ttca caD be obt&lDeCl. 

(3) The pro.utou of puqrapll (b)(6) 
of tb1l aecttOD. other tbaD puq'faph 
(b)(6X1XC) of th1a aectiOD. Ih&U Ilot 
apply to &.Il Offe~ of mwUclpal NeU
rStl ... tf lucll mUDlcSII&1 aecw1t1 .. ba.e 
a It.ated macw1U' of 1. mOIlt.U or 1 .... 

(t) The pronatoD of p&r'ICr'&pla (0) of 
th.ta NeUOD lull DOt. app17 to mUA1et· 
pal eecwttt.: 

(I) 8014 lD &D Off.nq to wllSch puw.... 
II"&pIl (bX6) of tb1l aectJOD cUd DOt 
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• aP$. other UWl O!hrtqa exempt 
. ·wuter PInI1'&P (4X2)(U) of WI Ne

ttOD: or 
(U) 8014 til aD OUertDc exempt from 

Wa sectlOIl un4er PIoI'acnpll (4)(1) of 
tIl1I eecttOIl. 

(e) ~" ~. The ComzDDa 
1l0D. QPOD mctell requu" or \l»GD Ita 
OWD mottoD. ma:r eumpt ~ brok.r. 
cte&ler. or 1ft\lll1C111&1 aecurtt1u 4taler. 
wutller ICtiIlI, lA tile C&lUlt7 of a 
PtntclpaUq UD4erwrtter or otll.r
wtJe. tlIat 1I .. DU'tldPUlt III .. trazaa.. 
ICUOD or c1ua of tnmact.lou ft'om 
U7 l'eClu1nmlDt of th1a .. CUOD. eStller 
QDcoDd1tlo~ or OIl 1PICUl.4 tuma 
uuS CODdIttou. at the CommtllSOIl 4e
termIDU tbt 111= &D .. empttoll ta 
coDlllteDt wtUl tile pubUc lAtentt uuS 
the protectiOD of lDvotol'l • 

(0 De/lftl"OftI. Por the PUl'DO"1 of 
tbJa nale-(1) TIle cum CltaMs1ud de
~ 01 liDO_ (11' more IDI&IlI 
mmddp&l IICUI'lttu wttll .. prSnclp&l 
amoUDt of 1100.000 or IDOrt &aUt With. r&
Itl'tcttou that preyent tile l&1e or 
trazIIfer of noll aecuttttl ID PI'lIlClp&1 
amOUDtI of 1_ t.b&Il 1100.000 other 
th&.Il thr'Ouah a PI'1IDU7 oft'erlDr. ez
cept tbt. for mwdpal HC1U1ttu wtt1l 
AD ortrlUl tuue cl1IcoUDt of 10 DUCeDt 
or !110ft. the tam me'D' mllAlalpal .. 
cunttu wUh .. minImum DQI'CIaaae 
price of 1100.000 or more &aUt With r&
atztcttou that preftllt tile aale 01' 
tl'U.lter of 11lCh I8CUI'Itt ... til prlAdpal 
amoWltl that are leu thaD the orSdD&l 
prt.DcS1J&l UIlOUDt at the Ume of tile 
priJ:D&irV oU'ertDa'. other tlwl tbroqh a 
~oDr1Dr. 

(2) TIle tenD ad 01 eM ~, 
,.nod mtaU tile later of .\1ch time .. 

(1) the tuuer ot mwclpal aecurtttu 
4el1yen till H01U'1tt. to the Part1d
patt. UllCltrwrlten 01' 

(U) tile ParttdpatiDI UIl481"W11ter 
ctoea AOt nt&.lD. 41not17 or .. a mem
ber or &D \Ul4er'WI1cm. andlC&Ce. aD 
UDIOI4 balUG8 of tb ucuntt .. for 1&1. 
to tilt publlo. 

(3) TIl. term /lfIlIl ol/lt:f4l daClmlftt 
'I'fHUI1 a 40cUDllnt or lit of 400Qlllillti 
prepue4 b7 &D lau.r of mUDIolpal ... 
curtU .. or ttl npneeDtaU ... cbat II 
compl.te .. of tilt 4&te cltUftNCl to cJlt 
PuUotpaUq UIlduWrtt.u(I) ad tbat 
.e. forth lDformattOIl co~ &U 
teftD.I ot tilt prop0Jt4 &au. of 18C\J1't. 
tt.: lAtormatioD. lIlGlu4lq ftDMotll 
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information or operating' data, con
cern.1ng auch 1aeuers of mUD1cl~ a8CU
rttlea a.nd thoae other entltl". enter
priaea, f'Unda. accounta. a.nd other per
sona material to a.n evaluation of the 
Offering; a.nd a deacription ot the un
dertak1np to be provided punUADt to 
pa,ragraph (b)(5)(U, PIJ'&8'l'&ph (d)(2)(U), 
and paragraph (d)(2)(ll1) of thla MCttOn. 
if appUcable. a.nd ot any i1lltaDces In 
the previous nve yea.ra in which each 
person apacified puraua.nt to P&nCT&Ph 
(b)(5)(U) of thil Mction f&1led to com
ply. In all materhJ respects. With &DJ' 
previous undert&k:1np lD a written 
contract or agreement spec111ed 1D 
p&r'84Jl"&ph (b)(5)(1) of th1a MctiOD. Fi
nancial information or operat.iDg data 
rn.ay be set forth in the document or 
set of documents. or may be 1Dcluded 
by specUlc reference to documents pre
Viously provided to each n&ttoD&lb' 
recognJ,zed mun1ctpal securitiea tnfor
matton repea1 tory, and to a state tDfor
matton depu.ttory, if any, or rued With 
the Comm1salon. If the document 1a a 
nna.l offiCial statement. it must be 
available trom the MUD1clpal Securi
tles Rulemak1D1' Board. 

(4) The term tuueT of municiJ)Cll lecuri
ties meana the governmental 1aIuer 
apecttled In sectlon 3(a)(29) ot the Act 
e.nd the isauer of &I1Y' Mparate MCuri ty. 
lDcluding' a sepatate security u c1eftDed 
1n rule 3b-6(a) under the Act. 

(5) The term potentUll CUltomer meana 
(1) A.rJ:i' penson cODtacted by the Par
ticlpa.t1Dg Underwriter concerntDl' the 
purchaae of mUl11clpaJ securit1es that 
are intended to be offered or h&ve been 
801d in an offert.ng. (11) A.rJ:i' perBOn who 
baa expreseed an interest to the Par
tlclp&t1ng' Underwriter lD poll1bly pur
cha.lllng' such mUl11clpalMcunties, &Dd 
(ill) A.rJ:i' penson who hal a customer ac
count With the Pa.rtlclpatiDa Under
writer. 

(6) The term preUmt1&4r]1 o//fdIJlItcIU
ment meana &Zl oatc1&l at&tement pre
pared by or for an lsauer of mUD1cip&1 
Hcw:1tlea for c11aeem1n.&tlon to paten
tlaJ cuatomen prior to the av&1labWty 
of the nn.aJ omcl&.lltatement. 

(1) The term J'lrimar]l olln1:ng meana 
an orfe~ of mWl1clpa.l .ecurttle. di
rectly or lnc1!rectly by or on beb&lt of 
an 1aeuer of lucb aecurltle •. lnclucUq 
IJlY remarket1ne of munlctp&! .. ourt
tlel. 
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(1) That II accompanled by a ch&na-e 
~ the authortzed denom1l1&t1on of auch 
HCun ,..tea from SlOO.OOO or more to lesa 
tlWl Sl00.000. or 

(11) Tb&t 18 accomp&D1ed b,. a chaDp 
1n the pertod dur1Dl' which luch aecun
tiea may be tendered to &D laauer of 
aucb secuntiea or ttl del1nated apnt 
for redemptton or purchase from .. pe
nod of J11ne months or leu to a penod 
of more tb&n n1J1e montha. 

(8) The term "ndlnDriter met.DI any 
person who hu purchaaed from &D 1s
suer of mUl11cl~ Mcuntt .. With .. 
view to. or otten or sella for an Suuer 
of muniCipal aecurittel In cOl1Dectlon 
With, the oft'ertnc of &Il7 mWl1clpa1ae
cunt,., or participates or baa .. cUrect 
or lnd1rect part1clpatton tn any such 
unc1ertaldng, or pa.rt1clpatea or baa .. 
partlclpation lD the direct or lDd.1rect 
underwrt~ of a.za,- such UDdert&k1nr: 
except. thAt such term Ihall not In
clude a person whoMlnterelt 11 l1m1te4 
to .. commiaa1on, conceal1011. or allow .. 
ance from &11 underwrtter, broker. deal
er, or mUDlclpal MCun ties dealer not 
111 exce .. of the usual &Dd customary 
cUatributorst or' Mllers' commtaa1on, 
0011c18l10n, or a.1lowILDce. 

(8) The term annUAl /l1&411C14l mtcmna"em mea.na ftnaDctal 1Dtorma.tion or opo. 
eratlDa' d&t&. provtdec1 at laut &m1U" 
~t of the t"' lDcluc1ed lD the ftDal 
oMct&l ltatement with relpect to aD 
obUrate4 person. or lD the cue where 
no tlll&Dctal lDformation or operat1~ 
d&ta W&ll provtc1ecl In the ftD&l oUlc1al 
statement With respect to such obU
pted penon. ot the type tncluded In 
the f1D&l omclal atatement With re
spect to those obUpted pel"lODi that 
meet the objectlve crtteri& appUtcl to 
Mlect the persODl tor which nD&Dc1&l 
1Ilformat1on or operatiDa' 4&t& wtll be 
provided on &D &DDual butl. F1D&Dc1&l 
1Ilforrnation or operatiDl' d&t& ID&J be 
Mt forth 1D the dooument or Ht of doc .. 
uments. or m&Y be 1Dcluded b, ,pecina 
reterence to documenta prevtouly pr0-
vided to each aattonally reoolD1ncl 
mun1clp&1 aecurlttel lD1ormat1on re
pal1tol'Y. and to a ltate lDformac.loa de
POlltol'Y, if' &113'. or ftltd. With th. Com
m1uloD. U the c10cumeat 11 a f1DA1 om
c1&1 It&temeat. It muat be .. vallabl. 
!rom the MUD1olp&l 8ecw1t1 .. Sale
makiq Bo&rd. 
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(10) The tenD oblfg4kd JJ~Oft meaaa 
tSJ;1 penon. lAclu4iq aD tuuer of mu· 
a1c1p&i securitiel. who fa either ren
.rallY or throuah IUl enterprise. f\m4. 
or a.ccOWlt of luch persOD committeeS 
bY COD~t or other ~eD1eDt to 
.upport pa.ymeDt of &11. or part of the 
obllPtiODa OD the mUDic1p&l securities 
to be solei 1D the OffeJ'tq (other tb&D 
provtcle.rB of mUA1cip&1 boDeS tDlW'Ulce. 
letters ot credit. or other UqUldlty fa
clUtlea). 

(r) TroMctonal provUfon. U OD JUly 
28. 1989. a Partlotpatl1lg U.'lclenrrtter 
was cODtractually oommitted to act u 
UDclenn1ter tD &II oa~ of mUD1ctpal 
secW"ltiea ortl'lD&lly lUueeS before J~ 
~. 1989. the req\1Jremeuta of parqrapb 
(1))(3) anel ~b)(.) 1.11 Dot applg to tile 
pUUclpatlq UAelerwrtter 1D (Ogee
ttOD With such aD Offert~. PIftl"l'&Ph 
(b)(S) of tb.1a MottOD aball Dot apply to 
a Pa.rt1ctpatlDl' UAelenrr1ter that b.&a 
CODtractU&1ly comm1tted to act U aD 
UDclerwr1ter 1D aD OfIer1q of mUAtclpal 
aecur1t1ea before July 3. 1995: ezeept 
tMt pu"alftp (b)(S}(I)(A) u4 para. 
Iftph (bX5)(l)(B) 1b.a11 not applY with 
respect to OacaJ ye&l"ll encIJ.DI prtor to 
JaDU&r7 1. 1996. Pa,rqraph (0) eh&ll be
come eft'ecttve OD JaDu&r1 1. 1996. 
Pa.racraph (cl)(2)(U) and paraan.J)b. 
(el){2){W) of thla sectlon Ib.&U Dot apply 
to aD otten. ot mumc1paJ MOuntles 
eommencm. prior to JuUI'Y 1. 1996. 
($I FR _u. Jw, 10. 1_ ... amea4td at 59 
Fa S9S». Noy. 1'. 19M) 

EJ i u:rJ'V'£ DATE Non: A.t !8 Fa lI0II>>. Nov. 
1'. 1991. UtO.lk2--12'" Ultea4ed .. lol1011'8 
elfeetJve Jub' S. 1985. A PreUmlU11'7 Note 
... &44ed ,mu:ec11q pu"aCftp (a': para
rrap (a) w .. n'f1ae4: pu'aCftpb (b)(6) ... 
a44ed; PIoftIftDh (e) cbro11l'tl D&f'IC'I'apb <n 
were re4e1~tAd .. puqrapb (~D t!I.rOqh 
p&rqr'&p (,t. cew17 C1eJ1IQ.&td ~ph 
(d). puqraDh (e). ud puqrap (nr3) WU'8 
revtMCl; PIl'ICftptl (l)(8) lAd p&I'IIftph (f')UO) 
.. ere &4414; &Ad row leDT.eDC .... ,.. addt4 co 
the eDd of c •• I, deatnacd IlU'lCftpll (,). 
The eecttoa wu t\In.tler unla4td b, a4d.1q 
11 •• JlU"ll'l'apb (c, tflectJYI J&DUI'J' 1. li88. 
For ~. eRY.Allace of thl ~r. ~ I"per
M4ad ~ " Nt fon.b bele •• 

tl4O.l5do-li HuaJdpd eec:ut.... cU.cIo..... 
(a) Glnltral. AI a mlau .......,abl, • 

lJetled CO p-NYfJIlt. &audullot.. 4.OIJ"." or 
mulDU1&UYI &eta or praet.lc ... It Gall be 
WLlatrnU fer UJ' broker. 4-.1.,. @rmUD1GSptJ 
MCVtU .. uatlr (ure1aaRer "PutlCSII&t.lq 

S2AO.l~' 

••••• 
(d) ~. 'l'b1I ra1e IUD c~ &PP11 CO 

a Pf1m&I7 ottl1'llll of mUlcSp&lItCQltUea ID 
agUlortlltS 4111omtDaUou of 1100.aa0 or 
more. It lueh IIClUtttN: 

(1) An 101d to DO more uwa tbiftJ-ftYi 
DlnoDi t&CIl of wllom till PartlCS .. t.lIII Ue-
4tnrrtce rtUO~ blU .... (t) baa IUC1l 
bowltCp u4 aputlllC' Ie ftcuc1&l &Ad 
buI1J1tII maCt.U8 mat It II C&.~. of paJQ_ 
~ \ht mutta Uld rub of the prospeeU .. 
IDYI.tmle, &Dd (U) II aot ~ (M' 
more c.II&D 011. &CCOWlt or .. til a '111. CO d1I
crtlnlUq t.I:ltllC1lrtUo: or 

(2) BaYt & macanC7 or DlDI rnollcu or leu: 
or 

(3) At \11. OpttOD ot tIlIlloldir tbreof ma, 
be tec4lNd to AD blUtl' of IU9 IlCUttte. or 
tea 4t111D&t8d &pll~ tor ndtm»Uoa or JUI'
cbau at oar ftlue CI' more as lIAR .. 0. 
qU.lltlJ' u IYU7 D1At MOIICla aU! maw
rttJ'. ntUIJ' nclImpUc. 01' SIQl'CbIe b7 AD 
bRar or Ita dttJp.atecS &ltllt. 

e,) ~ftGI CIIftIPUOU. TIlt eommtt-
1l0D. uPOD WI'ltteD ncall .. '" or lIDOD Ita Oft 
moUoe. mar eDll1P' &111 PuttclDAUq Ue
d.tnrrtter Wt ";a' puUCSpaat ID a cnu· 
&CUOD or claM of cn.uacaou tram IA1 "'" 
qu.t.mnlllt of wa Nit. eitllu tmCOlZ41t1ou
&Il7 or OD .pecUled cuma &Dd ccm4lUou. It 
till Co1Ql'Mlcm clIcmnsa. Cb.U tudl aD IS. 
empttOD 11 CoUlatlDt wttll till public laeu
tit Yd' c.u prateCUOD at IAvlltGIL 

(ne. e. .' .. ' 
(3) TIlt cum Iln.al o//fI:fDJ ,f4teMftt Ill ... & 

docQftlICt or'., of 4ocumillt.l prepan4 b, 
aD tuuer of· mtmldptJ .ecW1Cl. or ICI ftpo 
reMDtaUT .. I.a. (Oftb. amoq o~ 1Il&~ 
",... IDtonDaUcm COlletJDlG&' c.u lIIull't.) ot 
.11cb mUldptJ MCQItUIl ud Ult anPGlld 
tau. of ucutClM wt It c~.t.e .. at &U 
4&ta 01 41U"" 01 the documn' or lit at 
4ocwn.atl CO Che PuUd .. U. VDdlJ'WftClf. 


