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is
su

ed
 b

y 
a 

de
po

si
ta

ry
 to

 th
e 

cl
ea

rin
g 

sy
st

em
s.

 A
lth

ou
gh

 th
er

e 
ha

ve
 

be
en

 m
an

y 
im

m
ob

iliz
ed

 b
ea

re
r i

ss
ua

nc
es

 b
y 

no
n-

U
.S

. i
ss

ue
rs

, t
he

re
 is

 a
s 

ye
t n

o 
es

ta
bl

is
he

d 
m

ar
ke

t o
r c

le
ar

in
g 

sy
st

em
 p

ra
ct

ic
e 

fo
r i

m
m

ob
iliz

ed
 b

ea
re

r i
ss

ua
nc

es
 b

y 
U

.S
. i

ss
ue

rs
, a

nd
 c

au
tio

n 
is

 a
dv

is
ed

.

(5
)  

N
on

-U
.S

. n
on

-F
FI

 is
su

er
s 

in
cl

ud
e 

an
y 

no
n-

U
.S

. i
ss

ue
rs

 th
at

 a
re

 n
ot

 F
FI

s 
(s

ee
 fn

 6
).

(6
)  

 FF
Is

 in
cl

ud
e,

 b
ut

 a
re

 n
ot

 lim
ite

d 
to

, b
an

ks
 a

nd
 s

ec
ur

iti
za

tio
n 

ve
hi

cl
es

, b
ut

 e
xc

lu
de

 g
ov

er
nm

en
ts

 a
nd

 g
ov

er
nm

en
t-

ow
ne

d 
ag

en
ci

es
 o

r i
ns

tru
m

en
ta

lit
ie

s 
an

d 
fin

an
ci

ng
 s

ub
si

di
ar

ie
s 

of
 a

 n
on

-fi
na

nc
ia

l g
ro

up
. F

FI
s 

th
at

 e
nt

er
 in

to
 a

n 
ag

re
em

en
t w

ith
 th

e 
U

.S
. I

nt
er

na
l R

ev
en

ue
 S

er
vi

ce
 to

 d
is

cl
os

e 
in

fo
rm

at
io

n 
ab

ou
t t

he
ir 

ac
co

un
t h

ol
de

rs
 a

nd
 to

 w
ith

ho
ld

 
on

 “
pa

ss
th

ru
 p

ay
m

en
ts

” 
w

ill 
be

 c
on

si
de

re
d 

“p
ar

tic
ip

at
in

g 
FF

Is
”.

(7
)  

 If 
an

 o
bl

ig
at

io
n 

is
 m

at
er

ia
lly

 m
od

ifie
d 

af
te

r t
hi

s 
da

te
 it

 w
ill 

be
 re

ga
rd

ed
 a

s 
ha

vi
ng

 b
ee

n 
re

-is
su

ed
 o

n 
th

e 
da

te
 o

f s
uc

h 
m

od
ific

at
io

n.
(8

)  
 A

 fo
re

ig
n 

pa
ss

th
ru

 p
ay

m
en

t i
s 

th
e 

po
rti

on
 o

f a
ny

 p
ay

m
en

t o
rig

in
at

ed
 b

y 
a 

pa
rti

ci
pa

tin
g 

FF
I (

se
e 

fn
 6

) i
n 

pr
op

or
tio

n 
 

to
 th

e 
ra

tio
 o

f t
he

 F
FI

’s
 U

S
 a

ss
et

s 
to

 it
s 

to
ta

l a
ss

et
s,

 i.
e.

, t
he

 F
FI

’s
 “

pa
ss

th
ru

 p
ay

m
en

t p
er

ce
nt

ag
e”

.
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