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RECOMMENDATION  
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BACKGROUND 

6HFWLRQ���%�������������)�$�&���VWDWHV�LQ�SDUW��³1R�FRQVWUXFWLRQ��DGGLWLRQV�RU�UHFRQVWUXFWLRQ�VKDOO�
RFFXU�LQ�WKH�IURQW����IHHW�RI�DQ�DUHD�LPPHGLDWHO\�DGMDFHQW�WR�DQG�LQFOXGLQJ�WKH�QRUPDOO\�
UHFRJQL]HG�EDQN�RI�D�ZDWHU��H[FHSW�IRU�RQH�GHFN�SHU�SDUFHO�ORFDWHG�DW�WKH�WRS�RI�WKH�EDQN�QR�
ODUJHU�WKDQ�����VTXDUH�IHHW�DQG�D�ERDUGZDON�QR�ZLGHU�WKDQ�ILYH�IHHW�WR�SURYLGH�UHDVRQDEOH�
SHGHVWULDQ�DFFHVV�WR�ZDWHU�GHSHQGHQW�VWUXFWXUHV�VXFK�DV�GRFNV��´��DQG�D�YDULDQFH�IURP�WKLV�UXOH�
PXVW�GHPRQVWUDWH�D�KDUGVKLS�RU�WKH�SULQFLSOHV�RI�XQIDLUQHVV��DQG�WKDW�WKH�SXUSRVH�RI�WKH�
XQGHUO\LQJ�VWDWXWH�KDV�EHHQ�DFKLHYHG�E\�RWKHU�PHDQV���)XUWKHUPRUH��SXUVXDQW�WR�WKH�'LVWULFW¶V�
6WDWHPHQW�RI�$JHQF\�2UJDQL]DWLRQ�DQG�2SHUDWLRQ��WKH�DJHQF\�GHFLVLRQ�GHDGOLQH�IRU�YDULDQFH�
UHTXHVWV�ZLOO�EH�UHGXFHG�IURP����GD\V�WR����GD\V�LI�WKH�UHTXHVW�LV�GHPRQVWUDWHG�E\�WKH�SHWLWLRQHU�
WR�EH�DQ�HPHUJHQF\�VLWXDWLRQ�WKDW�ZLOO�FDXVH�LPPHGLDWH�DGYHUVH�LPSDFWV���
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6WDII�GHWHUPLQHG�WKDW�WKH�SHWLWLRQHU�KDG�IDLOHG�WR�GHPRQVWUDWH�DQ\�XQXVXDO�KDUGVKLS�WR�NHHS�WKH�
FRQFUHWH�FDS�DQG�WLH�EDFNV�DV�FRQVWUXFWHG���7KH�KDUGVKLS�WKH�SHWLWLRQHU�LV�DVVHUWLQJ�LV�VHOI�
LPSRVHG�DV�WKH�SHWLWLRQHU�FRQVWUXFWHG�WKH�VHDZDOO��FDS��DQG�WLHEDFNV�ZLWKRXW�SHUPLWV�RU�
FRQVXOWDWLRQ�ZLWK�'LVWULFW�VWDII����
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7KH�SHWLWLRQHU�KDV�DOVR�QRW�SURYLGHG�DQ�DOWHUQDWLYH�PHDQV�RI�PHHWLQJ�WKH�XQGHUO\LQJ�SXUSRVH�RI�
WKH�UXOH�E\�SURSRVLQJ�WR�RIIVHW�WKH�LPSDFW�RI�WKH�XQSHUPLWWHG�FRQFUHWH�E\�UHPRYLQJ�JUDQGIDWKHUHG�
FRQFUHWH���$OWKRXJK�WKH�SHWLWLRQHU�UHTXHVWV�WKDW�����VTXDUH�IHHW�UHPDLQ��WKH�SHWLWLRQHU�GRHV�QRW�
LQFOXGH�WKH�VLGHZDONV�WKDW�KDYH�EHHQ�DOORZHG�WR�UHPDLQ���,QFOXGLQJ�WKHVH�DUHDV��WKH�DFWXDO�
DPRXQW�RI�LPSHUYLRXV�WR�UHPDLQ�ZLWKLQ�WKH����IRRW�VHWEDFN�ZRXOG�EH��������OHDYLQJ�QR�QHW�
UHGXFWLRQ�RI�LPSHUYLRXV�VXUIDFHV�ZLWKLQ�WKH����IRRW�VHWEDFN���,Q�DGGLWLRQ��WKHUH�LV�QR�SURRI�WKDW�WKH�
JUDQGIDWKHUHG�LPSHUYLRXV�LV�VWLOO�XQGHU�WKH�QHZ�FDSSHG�FRQFUHWH���
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'HQLDO�RI�WKH�HPHUJHQF\�YDULDQFH�UHTXHVW�ZLOO�UHTXLUH��DV�SDUW�RI�WKH�DIWHU�WKH�IDFW�SHUPLW��DOO�
FRQFUHWH�WR�EH�UHPRYHG�IURP�ZLWKLQ�WKH����IW��VHWEDFN��ZLWK�WKH�H[FHSWLRQ�RI�D���IW��ZLGH�SDWK�WR�
DFFHVV�VWDLUV�DQG�D���IW��ZLGH�FDS�DFFHVV�DORQJ�WKH�VHDZDOO���*UDQWLQJ�RI�WKH�YDULDQFH�ZLOO�DOORZ�
WKH�FRQFUHWH�WR�UHPDLQ�LQ�WKH����IW��VHWEDFN�DV�SDUW�RI�WKH�DIWHU�WKH�IDFW�SHUPLW���7KH�'LVWULFW�
SXEOLVKHG�D�QRWLFH�UHJDUGLQJ�WKH�SURMHFW�LQ�WKH�)ORULGD�$GPLQLVWUDWLYH�5HJLVWHU�RQ�6HSWHPEHU�����
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