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����([WHUQDO�LPSDFWV��WKH�5XVVLDQ�ILQDQFLDO�FULVLV�DQG�WKH�0ROGRYDQ

HFRQRP\

� �� 7KH�$XJXVW������ILQDQFLDO�FULVLV�LQ�5XVVLD�DIIHFWHG�PDQ\�FRXQWULHV�LQ�WUDQVLWLRQ�WR�D

PDUNHW�HFRQRP\��HYHQ�WKRVH�ZKHUH�HFRQRPLF�VWDELOL]DWLRQ��OLEHUDOL]DWLRQ�DQG�VWUXFWXUDO

UHVWUXFWXULQJ�KDV�EHHQ�ZHOO�DGYDQFHG��VXFK�DV�WKH�%DOWLF�6WDWHV��IRU�LQVWDQFH��)RU�VHYHUDO

PRQWKV�0ROGRYD�UHVLVWHG�WKH�ILQDQFLDO�WXUEXOHQFH�RI�KHU�QHLJKERU��EXW�WKHQ��XQDEOH�WR�PHHW

FRQGLWLRQV�SXW�IRUZDUG�E\�LQWHUQDWLRQDO�ILQDQFLDO�LQVWLWXWLRQV�DQG�ELODWHUDO�GRQRUV�DQG�WKHUHE\�WR

UHFHLYH�WKH�EDGO\�QHHGHG�DVVLVWDQFH��LW�KDG�WR�\LHOG�WR�EDODQFH�RI�SD\PHQWV�FXUUHQW�DFFRXQW

SUHVVXUHV��7KH�0ROGRYDQ�OHL�KDV�EHHQ�HIIHFWLYHO\�VWURQJO\�GHYDOXHG�DQG�WKH�FRXQWU\�IRXQG�LWVHOI

FORVH�WR�DQ�LQWHUQDWLRQDO�GHIDXOW��$IWHU�VHYHQ�\HDUV�RI�VWUXFWXUDO�WUDQVIRUPDWLRQ�DQG�DWWHPSWV�RI

VXVWDLQHG�PDFURHFRQRPLF�VWDELOL]DWLRQ��0ROGRYD¶V�DGMXVWPHQW�WR�WKH�5XVVLDQ�ILQDQFLDO�FULVLV

ZDV�FORVHU�WR�WKDW�RI�8NUDLQH�UDWKHU�WKHQ�WKDW�RI�WKH�%DOWLFV��QRW�WR�PHQWLRQ�WKH�9\VKHJUDG

FRXQWULHV�

�� 7KH�FDXVHV�IRU�WKH�5XVVLDQ�FULVHV�DUH�VXEMHFW�WR�LQWHQVLYH�LQYHVWLJDWLRQ��,WV�LPPHGLDWH

FDXVH�ZDV�WKH�FROODSVH�RI�FRQILGHQFH�RI�ILQDQFLDO�LQYHVWRUV�LQ�5XVVLD�SUHFHGHG�E\�D�IDLO�RI

5XVVLD¶V�JRYHUQPHQW�WR�UROO�RYHU�LWV�PDWXUHG�WUHDVXU\�ELOOV�DQG�JURZLQJ�IHDU�RI�GHIDXOW�DQG

GHYDOXDWLRQ��$PRQJ�RWKHU�FDXVHV�ZHUH�WKH�VWUXFWXUDO�ZHDNQHVV�RI�5XVVLD¶V�EDQNLQJ�VHFWRU��D

IDOO�LQ�DVVHWV�SULFHV�LQ�VWRFN�H[FKDQJH��GHFOLQH�LQ�5XVVLD¶V�RLO�H[SRUW�UHYHQXH��DV�ZHOO�DV�WKH

LQFUHDVLQJ�ULVN�DZDUHQHVV�RI�JOREDO�ILQDQFLDO�LQYHVWRUV�IROORZLQJ�D�UDWKHU�VSHFWDFXODU�FROODSVH

RI�VRPH�±�XQWLO�WKHQ�YHU\�G\QDPLF�±�$VLDQ�HFRQRPLHV��+RZHYHU��DW�WKH�URRWV�RI�WKH�FULVHV�WKHUH

LV�D�VHULHV�RI�IDLOHG�DQG�DERUWHG�ILQDQFLDO�VWDELOL]DWLRQ�SURJUDPV��DQG�5XVVLD¶V�LQDELOLW\�WR�VFDOH

EDFN�SXEOLF�ILQDQFH�UHTXLUHPHQWV�RQ�WKH�RQH�KDQG��DQG�ODFN�DQG�RU�IDLOXUH�RI�PDQ\�VWUXFWXUDO

UHIRUPV��LQFOXGLQJ�SULYDWL]DWLRQ��UHVWUXFWXULQJ�RI�WKH�VWDWH�RZQHG�HQWHUSULVH�VHFWRU��VORZ�DQG

FRUUXSW�GHYHORSPHQW�RI�WKH�SULYDWH�VHFWRU��IDLOHG�HQHUJ\�VDYLQJ�SURJUDPV��ODFN�RI�UHIRUPV�LQ

DJULFXOWXUH��DQG�ODVW�EXW�IDU�QRW�OHDVW��KXJH�PRQH\�ZDJHV�ULVHV��KLJKHU�WKDQ�LQ�RWKHU�&,6

FRXQWULHV��\HW�WRWDOO\�XQMXVWLILHG�E\�SURGXFWLYLW\�JDLQV�RU�LPSURYHG�OLTXLGLW\�RI�WKH�HQWHUSULVH

VHFWRU�EXW�JUDQWHG�RQ�SROLWLFDO�JURXQGV�

�� :LWK�H[SRUWV�WR�5XVVLD�UHSUHVHQWLQJ����SHU�FHQW�RI�0ROGRYD¶V�WRWDO�H[SRUWV��DQG�LPSRUWV

IURP�5XVVLD�UHSUHVHQWLQJ����SHU�FHQW�RI�WRWDO�0ROGRYD¶V�LPSRUWV��WKH�VKRUW�WHUP�UHVXOWV�KDG�WR

EH�WKH�LQYHUVLRQ�RI�WKH�0ROGRYD¶V�H[SRUW�VXUSOXV��HVSHFLDOO\�WKDW�0ROGRYD¶V�LPSRUWV�IURP

5XVVLD�FRQVLVW�PDLQO\�RI�JDV��RLO�DQG�RWKHU�UDZ�PDWHULDOV��L�H��WKHLU�SULFH�HODVWLFLW\�LV�ORZ��DQG

0ROGRYD¶V�H[SRUWV�DUH�PDLQO\�IRRG�DQG�DJULFXOWXUDO�SURGXFWV��ZKHUH�SULFH�FRPSHWLWLRQ�LV

VKDUS��DQG�LQ�WKH�IDFH�RI�SDVW�DSSUHFLDWLRQ�RI�WKH�0ROGRYDQ�OHL��SURILW�PDUJLQV�RI�H[SRUWHUV�DUH

WKLQ��LI�DW�DOO�SRVLWLYH���0RUHRYHU��WKH�ORZ�SULFH�HODVWLFLW\�RI�0ROGRYD¶V�LPSRUWV�IURP�5XVVLD

LPSO\�DGGLWLRQDO�LQIODWLRQDU\�SXVK�DFURVV�WKH�ERDUG��8NUDLQH��ZKLFK�LV�DOVR�DQ�LPSRUWDQW�WUDGLQJ

SDUWQHU�IRU�0ROGRYD��XQGHUJRHV�SRVVLEO\�HYHQ�D�JUHDWHU�ILQDQFLDO�FULVHV�WKDQ�WKDW�RI�5XVVLD�

&DQ�0ROGRYD�FXVKLRQ�WKRVH�H[WHUQDO�VKRFNV�DQG�ZKDW�LW�VKRXOG�GR�LQ�RUGHU�WR�DFKLHYH�WKLV"

�� )LUVW�RI�DOO�LW�PXVW�EH�QRWHG�WKDW�ZLWK�VRPH�UHVSHFWV��PDFURHFRQRPLF�VWDELOL]DWLRQ�LQ

0ROGRYD��DIWHU�VHYHQ�\HDUV�RI�UHIRUPV��DSSHDUV�WR�EH�PRUH�VROLG�WKDQ�LQ�5XVVLD�DQG�8NUDLQH�

,WV�SXEOLF�ILQDQFH�UHTXLUHPHQW�LV�ORZHU�WKDQ�LQ�ODWWHU�WZR�FRXQWULHV�DV�DUH�WKH�UHVSHFWLYH�\LHOGV

RQ�WUHDVXU\�ELOOV�DQG�WKH�FRVWV�RI�ILQDQFLQJ�WKH�SXEOLF�GHEW��$OVR�RWKHU�µKDUG¶�FRPSRQHQWV�RI

JRYHUQPHQW�VSHQGLQJ�UHSUHVHQW�D�VPDOOHU�SURSRUWLRQ�RI�WKH�*'3�

7UXH��EXGJHW�GHILFLW�RQ�FRPPLWPHQWV�EDVLV�LQ�0ROGRYD�JRW�RXW�RI�FRQWURO��ZLWK�SHQVLRQ�DQG
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JRYHUQPHQW�VHFWRU�ZDJH�DUUHDUV�PRUH�WKDQ�GRXEOLQJ�WKH�FDVK�EDVHG�EXGJHW�GHILFLW��\HW�WKH�QHZ

JRYHUQPHQW�DOUHDG\�SULRU�WR�WKH�FULVLV�ZDV�ZRUNLQJ�KDUG�RQ�FRQWDLQLQJ�WKLV�SUREOHP�LQ�WKH�����

EXGJHW�

�� 0RUH�LPSRUWDQWO\��QH[W�WR�SURYLGLQJ�ILQDQFLDO�VWDELOLW\��D�FULWLFDO�SDFNDJH�RI�VWUXFWXUDO

PHDVXUHV�KDYH�EHHQ�FDUHIXOO\�SUHSDUHG�DQG�DJUHHG�XSRQ�EHWZHHQ�WKH�PDLQ�FRDOLWLRQ�SDUWQHUV

DQG�ZLWK�WKH�LQWHUQDWLRQDO�ILQDQFLDO�LQVWLWXWLRQV��2QFH�WKLV�SDFNDJH�LV�LQWURGXFHG��0ROGRYD�PD\

LPPHGLDWHO\�UHFHLYH�D�86'����PLOOLRQ�ORDQ�IURP�WKH�,0)�DQG�D�86'����PLOOLRQ�ORDQ�IURP�WKH

:RUOG�%DQN��$OWKRXJK�WKH�PRQH\�OHQW�LV�UHODWLYHO\�LQVLJQLILFDQW�IURP�WKH�YLHZSRLQW�RI�WKH

GRQRUV��LW�ZLOO�SURYLGH�WKH�QHFHVVDU\�EUHDWKLQJ�VSDFH�IRU�WKH�FRXQWU\�DQG�DOORZ�IRU�WKH�UHIRUP

LQFOXGHG�LQWR�WKH�SDFNDJH�GHOLYHU�WKHLU�HIIHFWV��HYHQ�WKRXJK�ZLWK�UHJDUG�WR�VRPH�RI�WKHP�WKHLU

UHVSHFWLYH�PDWXULW\�SHULRGV�DUH�UDWKHU�ORQJ�

�� 7KH�QHFHVVDU\�SDFNDJH�RI�PHDVXUHV�RQ�VWDELOL]DWLRQ�RI�WKH�ILQDQFLDO�VLWXDWLRQ�LQ�WKH

5HSXEOLF�RI�0ROGRYD�ZDV�SUHVHQWHG�E\�'HSXW\�3ULPH�0LQLVWHU�,RQ�6WXU]D�LQ�WKH�3DUOLDPHQW

DOUHDG\�RQ�6HSWHPEHU�����������,W�LQFOXGHV�DPRQJ�RWKHU�WKLQJV���L��WKH�LQWURGXFWLRQ�RI�D

WHPSRUDU\�LPSRUW�VXUFKDUJH��RI���SHUFHQW���LL��WKH�LQWURGXFWLRQ�RI�UHIHUHQFH�SULFHV�IRU�H[SRUW

DQG�LPSRUW�WUDQVDFWLRQV��IRU�DG�YDORUHP�WD[�OLDELOLW\�DVVHVVPHQW����LLL��HOLPLQDWLRQ�RI�JUDFH�

SHULRGV�IRU�SD\PHQW�RI�H[FLVHV�RQ�RLO�SURGXFWV��LQ�RUGHU�WR�HOLPLQDWH�WD[�DQG�WDULII�DYRLGDQFH��

�LY��UHVFKHGXOLQJ�RI�FUHGLWV�IURP�FRPPHUFLDO�EDQNV�WR�WKH�HQWHUSULVH�VHFWRU�XQGHU�JRYHUQPHQW

JXDUDQWHHV��LQ�RUGHU�WR�SRVWSRQH�FRPPHUFLDO�EDQNV�UHTXHVWV�IRU�UHSD\PHQWV����Y��VSHFLDO

PHDVXUHV�DJDLQVW�HQWHUSULVHV�ZKLFK�GR�QRW�UHLPEXUVH�FUHGLWV�UHFHLYHG�GLUHFWO\�IURP�WKH�EXGJHW

�VXFK�PHDVXUHV�DV�DUUHVW�WR�DFFRXQWV��FRQILVFDWLRQ�RI�DVVHWV��HWF�����ELOOLRQ�OHL�RI�VXFK�FUHGLWV

KDYH�EHHQ�JUDQWHG�EHWZHHQ������DQG���������YL��HOLPLQDWLRQ�RI�WHFKQLFDO�FUHGLWV�IURP�WKH

EXGJHW���YLL��FDQFHOODWLRQ�RI����PLOOLRQ�OHL�ORDQ�WR�DJUDULDQ�SURGXFHUV��DQG��IROORZLQJ�D�PRUH

HODERUDWHG�VFKHGXOH��D�UHGXFWLRQ�E\����SHUFHQW�RI�EXGJHW�H[SHQGLWXUHV��$OWRJHWKHU�����PLOOLRQ

OHL�LV�WR�EH�WKXV�VDYHG�

�� )LQDQFLDO�VWDELOL]DWLRQ�ZLOO�EH�UHLQIRUFHG�E\�VXFK�DGGLWLRQDO�PHDVXUHV�DV���L��SURWHFWLRQ�RI

IRUHLJQ�FXUUHQF\�UHVHUYHV�WKURXJK�UHVWULFWLRQV�RI�FXUUHQF\�WUDQVIHUV��LQWURGXFWLRQ�RI�D�86'

�����PRQWKO\�OLPLW�WR�EH�WDNHQ�DZD\�IURP�WKH�FRXQWU\��WKURXJK�UHTXHVW�IRU�DXWKRUL]DWLRQ�E\

WKH�FHQWUDO�EDQN�RI�QRQ�FRPPHUFLDO�WUDQVIHUV�PDGH�E\�HFRQRPLF�DJHQWV��DQG�WKURXJK

UHVWUXFWXULQJ�RI�WKH�IRUHLJQ�H[FKDQJH�RSHUDWLRQV�DQG�UDLVLQJ�WKHLU�UHTXLUHG�VWDWXWRU\�IXQGV���LL�

PDLQWDLQLQJ�RI�WKH�EDQNLQJ�VHFWRU�OLTXLGLW\�WKURXJK�REOLJDWLRQ�WKDW�7�%LOOV�DUH�VHUYLFHG�E\�WKH

0LQLVWU\�RI�)LQDQFH�DQG�KDQGOHG�WKURXJK�RSHQ�PDUNHW�RSHUDWLRQV��DQG�WKURXJK

UHFRPPHQGDWLRQ�WR�WKH�FRPPHUFLDO�EDQNV�WR�UHVFKHGXOH�WKHLU�FUHGLWV�IRU�HFRQRPLF�XQLWV�ZKLFK

DUH�RULHQWHG�WRZDUGV�WKH�5XVVLDQ��%HODUXV�DQG�8NUDLQLDQ�PDUNHWV���LLL��PDLQWDLQLQJ�VWDELOLW\�RQ

WKH�7UHDVXU\�%LOOV�PDUNHW��$W�WKH�VDPH�WLPH��LQ�RUGHU�WR�SURYLGH�VRPH�LPPHGLDWH�DVVLVWDQFH�WR

WKH�SHRSOH��DOO�FXUUHQW�EXGJHW�UHYHQXHV�DUH�WR�EH�VSHQW�IRU�SD\PHQW�RI�ZDJHV��SHQVLRQV�DQG�IRU

SUHSDUDWLRQ�IRU�WKH�ZLQWHU�SHULRG�

�� 2I�WKH�PRVW�LPSRUWDQW�VWUXFWXUDO�FKDQJHV�QH[W�WR�PRUH�YLJRURXV�DGYDQFHPHQW�RI

SULYDWL]DWLRQ�DQG�UHVWUXFWXULQJ�RI�WKH�HQWHUSULVH�VHFWRU��PRVW�RI�WKH�DOUHDG\�SULYDWL]HG�ODUJH

HQWHUSULVHV�LQFOXGLQJ���DQG�D�OHVV�FRUUXSW�GHYHORSPHQW�RI�WKH�SULYDWH�VHFWRU��LQFOXGLQJ�D�JHQXLQH

OLEHUDOL]DWLRQ�RI�LWV�RSHUDWLRQV��WKH�JRYHUQPHQW�SUHSDUHG�SDFNDJH�LQFOXGHV��L��TXLFN

DGYDQFHPHQW�RI�WKH�SHQVLRQ�UHIRUP���LL��LQWURGXFWLRQ�RI�WKH�DGPLQLVWUDWLRQ�WHUULWRULDO�UHIRUP�

�LLL��DGMXVWPHQWV�WR�WKH�/DQG�&RGH��DQG��LY��WKH�HQHUJ\�VHFWRU�UHVWUXFWXULQJ��2I�WKHVH�,

SHUVRQDOO\�FRQVLGHU��LY��DQG��LLL��RI�UHDOO\�FULWLFDO�LPSRUWDQFH��ZKLOH�ERWK��L��DQG��LL��DUH�VWLOO�QRW

ZHOO�WKRXJKW�RXW�DQG��L��DW�DQ\�UDWH�ZLOO�KDYH�D�YHU\�ORQJ�PDWXULW\�SHULRG�

�� 5HJDUGLQJ�WKH�5HVWUXFWXULQJ�DQG�3ULYDWL]DWLRQ�RI�WKH�(QHUJ\�6HFWRU��RI�FRXUVH��DQ\
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WDQJLEOH�UHGXFWLRQ�RI�IXHO�DQG�HQHUJ\�FRQVXPSWLRQ�SHU�XQLW�RI�RXWSXW�ZLOO�EH�RI�SDUDPRXQW

LPSRUWDQFH�IRU�D�IDOO�LQ�LPSRUW�LQWHQVLW\�RI�*'3�DQG�WKHUHIRUH�IRU�WKH�LPSURYHPHQW�LQ�WKH�WUDGH

EDODQFH�RI�0ROGRYD��7KLV�LPSOLHV�DPRQJ�RWKHU�WKLQJV�WKH�LQWURGXFWLRQ�RI�SODQQHG�ULVHV�LQ�JDV�

HOHFWULFLW\�DQG�KHDWLQJ�WDULIIV�WR�WKHLU�UHVSHFWLYH�FRVWV�RI�GHOLYHU\�ZLWKRXW�DQ\�IXUWKHU�GHOD\��EXW

WKH�UHVSHFWLYH�VRFLDO�SURWHFWLRQ�PHDVXUHV�LQFOXGLQJ��,PSRUWDQW�DV�LW�LV��WKLV�LV�D�PHGLXP�WHUP

PHDVXUH��KRZHYHU��$FFHOHUDWLRQ�RI�UHVWUXFWXULQJ�RI�WKH�HQHUJ\�VHFWRU��DQG�LWV

GHPRQRSROL]DWLRQ�DQG�SULYDWL]DWLRQ�PXVW�JR�ZHOO�EH\RQG�WKH�DOUHDG\�DGRSWHG�QHZ�ODZV���RQ

HOHFWULFLW\��DQG�RQ�QDWXUDO�JDV��$SDUW�IURP�WKLV��D�ODZ�RQ�HQHUJ\�FRQVHUYDWLRQ��DQG�D�ODZ�WKDW

ZRXOG�HQDEOH�SULYDWL]DWLRQ�RI�LQGLYLGXDO�SRZHU�SODQWV�PXVW�DOVR�EH�TXLFNO\�SDVVHG��2WKHU

PHDVXUHV�SXW�IRUZDUG�E\�WKH�JRYHUQPHQW��VXFK�DV��L��WDNH�RYHU�E\�WKH�JRYHUQPHQW�RI�WKH�GHEWV

RI�HLJKW�HQHUJ\�VHFWRU�FRPSDQLHV�WR�EH�SULYDWL]HG���LL��GHEW�VHWWOHPHQW�DJUHHPHQWV�ZLWK�WKH

HQHUJ\�VHFWRU�HQWHUSULVHV���LLL��FDQFHOLQJ�RI�WKH�QHWWLQJ�RXW�RSHUDWLRQV�ZLWK�WKH�HQHUJ\�VHFWRU�

�LY��FDQFHOLQJ�RI�EDUWHU�WUDQVDFWLRQV�LQ�VHWWOLQJ�DFFRXQWV�IRU�HQHUJ\�VHUYLFHV���Y��DWWUDFWLQJ

HFRQRPLF�DJHQWV�WR�HQIRUFH�FROOHFWLRQ�RI�SD\PHQWV�GXH�WR�WKH�HQHUJ\�VHFWRU���YL��UH�H[DPLQLQJ

WKH�WRS�PDQDJHPHQW�LQ�WKH�HQHUJ\�VHFWRU��DQG��YLL��HVWDEOLVKLQJ�WKH�UHVSRQVLELOLW\�RI�WKH

PDQDJHUV�RI�EXGJHWDU\�XQLWV�IRU�RYHU�FRQVXPSWLRQ�RI�HQHUJ\�UHVRXUFHV��DOVR�QHHG�WR�EH�IDVW

LPSOHPHQWHG�

��� 5HJDUGLQJ�WKH�DJULFXOWXUDO�VHFWRU��LW�LV�ZRUWK�ZKLOH�WR�QRWH�WKDW�QHDUO\����SHU�FHQW�RI�WRWDO

H[SRUWV�RI�0ROGRYD�LV�UHSUHVHQWHG�E\�SURFHVVHG�IRRG��GULQNV�DQG�WREDFFR������SHU�FHQW�E\�OLYH

DQLPDOV��DQLPDO�SURGXFWV�DQG�QRQ�SURFHVVHG�PHDW��DQG�����SHU�FHQW�E\�IUHVK�YHJHWDEOHV�DQG

IUXLWV��WKH������H[SRUW�VWUXFWXUH���L�H��H[SRUWV�RI�SURFHVVHG�DQG�QRQ�SURFHVVHG�DJULFXOWXUDO

SURGXFWV�UHSUHVHQW�WRJHWKHU����SHU�FHQW�RI�WRWDO�H[SRUWV��RYHU����SHU�FHQW�RI�WRWDO�H[SRUWV�WR

WKH�&,6�FRXQWULHV���/HW�DORQH�RQ�WKHVH�JURXQGV��DFFHOHUDWLRQ�RI�SULYDWL]DWLRQ�RI�DJULFXOWXUDO

IDUPV�DQG�IRRG�SURFHVVLQJ�HQWHUSULVHV��OLPLWLQJ�EXUHDXFUDWLF�LPSHGLPHQWV�WR�WKHLU�UHVWUXFWXULQJ

DQG�PRGHUQL]DWLRQ�E\�SULYDWH�VHFWRU��DQG�IDFLOLWDWLQJ�WKHLU�DFFHVV�WR�QHZ�WHFKQRORJLHV�DQG

PDUNHWV�ZRXOG�LPSURYH�WKHLU�H[SRUW�SRWHQWLDO�DQG�VHFXUH�LPSURYHG�VWDQGDUGV�RI�OLYLQJ�LQ

0ROGRYD��<HW��DOWKRXJK�WKH�DIRUHPHQWLRQHG�DGMXVWPHQWV�WR�WKH�/DQG�&RGH�ZHUH�DOUHDG\

SDVVHG�ODVW�6HSWHPEHU�E\�WKH�3DUOLDPHQW��DJULFXOWXUDO�DQG�DJUR�SURFHVVLQJ�UHVWUXFWXULQJ�KDV

KDUGO\�VWDUWHG�LQ�0ROGRYD�DV�\HW�

��� ,Q�FRQFOXVLRQ�LW�PD\�EH�DUJXHG�WKDW�DIWHU�VHYHQ�\HDUV�RI�UHIRUPV�0ROGRYD�VXFFHHGHG�LQ

DFKLHYLQJ�VRPH�PHDVXUH�RI�PDFURHFRQRPLF�VWDELOLW\�DQG�DQ�LPSUHVVLYH�UHGXFWLRQ�LQ�UDWHV�RI

LQIODWLRQ��<HW��XQVXSSRUWHG�E\�PHGLXP�WHUP�PHDVXUHV�WKDW�ZRXOG�PDNH�ILVFDO�GLVFLSOLQH

VXVWDLQDEOH�QRU�E\�VDWLVIDFWRU\�DGYDQFHPHQW�RI�VWUXFWXUDO�FKDQJHV��WKH�0ROGRYDQ�HFRQRP\�IHOO

EDFN�RQ�D�GHYHORSPHQW�WUDMHFWRU\�WKDW�PD\�VRRQ�XQGHUPLQH�SDVW�DFKLHYHPHQWV��,Q�WHUPV�RI

PDFURHFRQRPLF�VWDELOL]DWLRQ�DQG�UHVWRUDWLRQ�RI�VKRUW�WHUP�HTXLOLEULXP�RI�WKH�FXUUHQW�DFFRXQW

RI�WKH�EDODQFH�RI�SD\PHQWV��D�UDWKHU�LQVLJQLILFDQW�DVVLVWDQFH�RI�WKH�,0)�DQG�WKH�:RUOG�%DQN

ZLOO�EH�VDWLVIDFWRU\��SURYLGHG��KRZHYHU��WKDW�PHGLXP�WHUP�PHDVXUHV�WKDW�ZRXOG�VHFXUH�ILVFDO

HTXLOLEULXP�DQG�VWUXFWXUDO�UHIRUPV�DUH�DOVR�LPSOHPHQWHG��,Q�IDFW��,0)�DQG�WKH�:RUOG�%DQN

DVVLVWDQFH�LV�FRQGLWLRQDO�XSRQ�WKHLU�LPSOHPHQWDWLRQ��+RZHYHU��HYHQ�LI�WKHLU�DVVLVWDQFH�ZHUH�QRW

FRQGLWLRQDO�XSRQ�WKHVH�UHIRUPV��WKH\�ZRXOG�VWLOO�EH�D�PXVW�LQ�RUGHU�VXFFHVVIXOO\�WR�FRPSOHWH

0ROGRYD¶V�WUDQVIRUPDWLRQ�WR�D�PDUNHW�HFRQRP\�


