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7KH�53&�SDUWLFLSDWHV�LQ�WKH�LRZD�&RXQFLO�RI�*RY�
HUQPHQWV�PRGHO�FRGH�DVVRFLDWLRQ� WKDW�PDLQWDLQV�
D�PRGHO� VHW� RI� RUGLQDQFHV�� � 7KLV�PRGHO� FRGH� LV�
XSGDWHG�DQQXDOO\�E\�DQ�,RZD�PXQLFLSDO�DWWRUQH\��
DQG� LQFOXGHV� FXUUHQW� FKDQJHV�PDGH� LQ� WKH� ,RZD�
FRGH�� DQG� IURP� DQ\� OHJDO� RSLQLRQV� DQG� SUHFH�
GHQWV�VHW� LQ� ,RZD�&RXUWV�� �7KLV�RUJDQL]DWLRQ�KDV�
RYHU� ��� \HDUV� RI� H[SHULHQFH� ZRUNLQJ� GDLO\� ZLWK�
WKH�PXQLFLSDO�FRGHV���7KH�53&�KDV�EHHQ�SURYLG�
LQJ�FRGLILFDWLRQ�VHUYLFH�VLQFH������ 

&RVW�)RU�6HUYLFHV 
 

7KH� 5HJLRQDO� 3ODQQLQJ� FRPPLVVLRQ¶V��
&LW\�&RGLILFDWLRQ�6HUYLFHV�DUH�DYDLODEOH�WR�
FXUUHQW� 53&� PHPEHUV� RQO\�� )HHV� DUH�
FKDUJHG� EDVHG� RQ� DQ� HYDOXDWLRQ� RI� WKH�
FLW\¶V�FXUUHQW�FRGHERRN�DQG�WKH�HVWLPDWHG�
WLPH�WR�FRPSOHWH�WKH�XSGDWH���&RVWV�UDQJH�
IRU� VHUYLFHV� LV� DSSUR[LPDWHO\� ������� WR�
�������GHSHQGLQJ�RQ�WKH�VL]H�DQG�FXUUHQW�
FRQGLWLRQ� RI� WKH� FRGHERRN�� � $QQXDO� XS�
GDWH�VHUYLFHV�DUH�DOVR�DYDLODEOH� 

7KH�53&�RIIHUV�D�EDVLF�PRGHO�FRGH�ZLWK�
VWDQGDUG�RUGLQDQFHV�QHFHVVDU\�IRU�DQ�,R�
ZD�PXQLFLSDOLW\�� �&RGHV�DUH�DGGHG�RU� UH�
PRYHG�WR�WKH�PRGHO�GHSHQGLQJ�RQ�LQGLYLG�
XDO� FLW\� QHHGV�� � 6SHFLDO� RUGLQDQFHV�� LQ�
FOXGLQJ�IUDQFKLVH�RUGLQDQFHV��ZDWHU��VHZ�
HU�� DQG� RWKHUV� DUH� LQFOXGHG� LQ� WKH� FRGH��
EXW�DUH�JHQHUDOO\�QRW�DOWHUHG���2UGLQDQFHV�
VXFK� DV� ]RQLQJ� DQG� VXE-GLYLVLRQ� DUH� QRW�
LQFOXGHG� DV� D� SDUW� RI� WKH� XSGDWH�� � 7KH�
53&�FDQ�XSGDWH� WKHVH�RUGLQDQFHV�DV�DQ�
DGGLWLRQDO�VHUYLFH��� 
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&LWLHV�DUH�UHTXLUHG�E\�&RGH�RI�,RZD�6HF�
WLRQ�������WR�FRPSLOH�D�FRGH�RI�RUGLQDQF�
HV�FRQWDLQLQJ�DOO�FLW\�RUGLQDQFHV�LQ�HIIHFW��
H[FHSW�JUDGH�RUGLQDQFHV��ERQG�RUGLQDQF�
HV�� ]RQLQJ� PDS� RUGLQDQFHV�� RUGLQDQFHV�
YDFDWLQJ� VWUHHWV� DQG� DOOH\V�� DQG� RUGL�
QDQFHV� FRQWDLQLQJ� OHJDO� GHVFULSWLRQV� RI�
XUEDQ� UHYLWDOL]DWLRQ� DUHDV� DQG� XUEDQ� UH�
QHZDO�DUHDV�� 
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,I� WKH� FLW\� GRHV� QRW� FRPSLOH� DQ� DQQXDO�
VXSSOHPHQW��DQQXDOO\� LQVHUW� FKDQJHV� LQWR�
LWV�FRGH�GLUHFWO\�RU�KDV�QRW�PDGH�DQ\�DG�
GLWLRQV�RU�DPHQGPHQWV�WR�WKH�FLW\�FRGH��LW�
PXVW�FRPSLOH�RU�³FRGLI\´�WKH�FRGH�RI�RUGL�
QDQFHV� DW� OHDVW�HYHU\� ILYH� \HDUV�� ,I� WKHUH�
KDYH�EHHQ�QR�VXEVWDQWLYH�FKDQJHV�WR�WKH�
FRGH��WKH�FLW\�PD\�VLPSO\�DGRSW�WKH�FRGH�
E\�RUGLQDQFH�� IROORZLQJ�SXEOLF�QRWLILFDWLRQ�
UXOHV� 
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7KH�53&�SURYLGHV�FRGLILFDWLRQ�VHUYLFHV�RQ�
D� FRQWUDFWXDO� EDVLV� ZLWK� HDFK� FLW\�� � 8SRQ�
DSSURYDO�RI�FRQWUDFW��WKH�53&�WKHQ�REWDLQV�
D� VHW� RI� DOO� FLW\� FRGHV� IURP� WKH� FLW\� FOHUN���
8SRQ� UHYLHZ� RI� WKH� FLW\¶V� FRGHV�� D� QHZ�
PRGHO�FRGH�LV�SUHSDUHG�EDVHG�RQ�WKH�PRVW�
FXUUHQW�FKDQJHV�LQ�WKH�,RZD�&RGH���2QFH�D�
GUDIW� VHW� RI� RUGLQDQFHV� LV� SUHSDUHG�� WKH�
53&�ZLOO�VHQG�FRSLHV�WR�WKH�FLW\�IRU�UHYLHZ���
7KH� &LW\� PD\� FKRRVH� WR� UHYLHZ� WKH� RUGL�
QDQFHV� LQGHSHQGHQWO\� RU� ZLWK� DVVLVWDQFH�
IURP� WKH� 53&�� � 1RUPDOO\� WKH� FLW\� ZLOO� VLW�
GRZQ�DW�D�VSHFLDO�FRXQFLO�PHHWLQJ�DQG�UH�
YLHZ�WKH�HQWLUH�VHW�RI�RUGLQDQFHV���,W�LV�UHF�
RPPHQGHG�WKDW� WKH�FLW\�KDYH� WKH�GUDIW� UH�
YLHZHG�E\�LWV�DWWRUQH\���7KH�53&�ZLOO�WKHQ�
SUHSDUH� D� ILQDO� GUDIW� RI� WKH� FRGH�� � $� SXE�
OLVKLQJ� DQG� SXEOLF� KHDULQJ� SURFHGXUH� LV�
XVHG� WR� IRUPDOO\� SUHVHQW� WKH� FRGH� WR� WKH�
SXEOLF� EHIRUH� ILQDO� DSSURYDO� E\� WKH� FLW\�
FRXQFLO� 
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)LUVW��WKH�FLW\�PD\�FRPSLOH�DQ�DQQXDO�VXS�
SOHPHQW� WR� WKH� FRGH� RI� RUGLQDQFHV�� 7KLV�
VXSSOHPHQW� FRQVLVWV�RI� DOO� QHZ�RUGLQDQF�
HV� DQG� DPHQGPHQWV� WR� RUGLQDQFHV� WKDW�
EHFDPH� HIIHFWLYH� GXULQJ� WKH� SUHYLRXV�
\HDU�� 7KLV� VXSSOHPHQW� PXVW� EH� DGRSWHG�
E\�D� UHVROXWLRQ�RI� WKH�FRXQFLO�DQG�SODFHG�
LQ�WKH�FRGH�RI�RUGLQDQFHV� 

6HFRQGO\�� WKH� FLW\� PD\� LQVHUW� QHZ� RUGL�
QDQFHV�RU�DPHQGPHQWV� WR�RUGLQDQFHV�GL�
UHFWO\� LQWR� WKH� FRGH� LWVHOI�� 7KLV� PXVW� EH�
GRQH�DW� OHDVW�DQQXDOO\��7KLV�ZRUNV�HVSH�
FLDOO\�ZHOO�IRU�FLWLHV�WKDW�PDLQWDLQ�D�FRS\�RI�
WKHLU�FLW\�FRGH�DV�D�ZRUG�SURFHVVLQJ�GRF�
XPHQW��DOORZLQJ� IRU�TXLFN�DQG�FRQYHQLHQW�
XSGDWLQJ��53&�RIIHUV�DQQXDO�PDLQWHQDQFH�
VHUYLFHV�XSRQ�UHTXHVW� 
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7KH�FLW\�FOHUN�PXVW�PDLQWDLQ�D�FRS\�RI�WKH�
FRGH�DW�FLW\�KDOO��$GGLWLRQDO�FRSLHV�DUH�IUH�
TXHQWO\�SODFHG�DW�WKH�SXEOLF�OLEUDU\�DQG�WKH�
FRXQW\� ODZ� OLEUDU\�� 0DQ\� FLWLHV� SURYLGH� D�
FRS\�RI�WKH�FRGH�WR�WKHLU�HOHFWHG�RIILFLDOV� 


