
�� 7KH %RDUG VXVSHQGHG WKH UDWH LQFUHDVH E\ 2UGHU HQWHUHG ���������

�� 7KH DPRXQW RI WKH LQFUHDVH ZDV LQFRUUHFWO\ GHVFULEHG LQ 5LYHUVLGH
V SHWLWLRQ DV ����� WKH LQFUHDVH
UHTXHVWHG ZDV ����� ZKLFK ZRXOG UHVXOW LQ QHZ UDWHV DW ���� RI H[LVWLQJ UDWHV�

�� 2UGHU RI ���������

67$7( 2) 9(50217
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'RFNHW 1R� ����

7DULII )LOLQJ RI 5LYHUVLGH :DWHU :RUNV� ,QF�
UHTXHVWLQJ� ��� D ���� LQFUHDVH LQ LWV UDWHV� ���
SURSRVHG UDWH GHVLJQ FKDQJHV� DQG ��� UHYLVLRQV
WR LWV 5XOHV 	 5HJXODWLRQV� WR WDNH HIIHFW
-DQXDU\ �� ����

�
�
�
�
�

2UGHU HQWHUHG� ���������

6800$5<

7KH 3XEOLF 6HUYLFH %RDUG ��%RDUG�� RSHQHG WKLV GRFNHW WR LQYHVWLJDWH WKH UDWHV SURSRVHG E\

5LYHUVLGH :DWHU :RUNV� ,QF�� ��5LYHUVLGH� RU �&RPSDQ\�� WR WDNH HIIHFW RQ -DQXDU\ �� ������

5LYHUVLGH DQG WKH 9HUPRQW 'HSDUWPHQW RI 3XEOLF 6HUYLFH ��'HSDUWPHQW��� WKH RQO\ SDUWLHV WR

WKLV LQYHVWLJDWLRQ� KDYH VWLSXODWHG WR D SKDVHG LPSOHPHQWDWLRQ RI WKH UDWHV LQLWLDOO\ SURSRVHG E\

WKH &RPSDQ\� 7KH UDWH IRU XQPHWHUHG VHUYLFH� SUHVHQWO\ ��� SHU \HDU� ZLOO LQFUHDVH WR ����

HIIHFWLYH ZLWK VHUYLFH UHQGHUHG -XO\ �� ����� WKHQ WR ���� IRU WKH IROORZLQJ \HDU� DQG ILQDOO\ WR

���� LQ WKH WKLUG \HDU� %DVHG RQ WKH HYLGHQFH SUHVHQWHG LQ WKLV GRFNHW� , UHFRPPHQG WKDW WKH

%RDUG DSSURYH WKH 6WLSXODWLRQ DQG FRQFOXGH WKDW WKH UHVXOWLQJ UDWHV DUH MXVW DQG UHDVRQDEOH� ,Q

VXSSRUW RI WKDW FRQFOXVLRQ� , DGRSW WKH VXEVWDQFH RI WKH ILQGLQJV SURSRVHG E\ WKH &RPSDQ\ DQG

WKH 'HSDUWPHQW�

352&('85$/+,6725<

2Q 2FWREHU �� ����� 5LYHUVLGH ILOHG D SHWLWLRQ ZLWK WKH %RDUG SXUVXDQW WR

�� 9�6�$� � ���� UHTXHVWLQJ WR LQFUHDVH LWV UDWHV E\ ������ HIIHFWLYH IRU VHUYLFHV UHQGHUHG RQ

DQG DIWHU -DQXDU\ �� ����� ,Q WKH VDPH SHWLWLRQ� 5LYHUVLGH DOVR SURSRVHG WR LQWURGXFH D

PHWHUHG UDWH� DQG WR UHYLVH LWV 5XOHV DQG 5HJXODWLRQV� LQFOXGLQJ WKH LPSOHPHQWDWLRQ RI D ����

SHQDOW\ FKDUJH IRU ODWH SD\PHQWV� 7KH %RDUG VXVSHQGHG WKH SURSRVHG UDWH LQFUHDVH DQG RWKHU

FKDQJHV� RSHQHG WKLV LQYHVWLJDWLRQ SXUVXDQW WR �� 9�6�$� � ����E�� DQG DSSRLQWHG PH DV

+HDULQJ 2IILFHU��



'RFNHW 1R� ���� 3DJH �

�� 7KH 6WLSXODWLRQ LV DWWDFKHG WR WKLV 2UGHU� 7KH H[KLELW WR ZKLFK WKH 6WLSXODWLRQ UHIHUV ZDV RPLWWHG

LQDGYHUWDQWO\ IURP WKH 6WLSXODWLRQ� DQG ILOHG VXEVHTXHQWO\ RQ -XQH �� ����� 7KH H[KLELW LV� OLNHZLVH� DWWDFKHG

WR WKLV 2UGHU�

�� 7KH WH[W RI WKH 6WLSXODWLRQ GRHV QRW DGGUHVV WKLV IHH� GLUHFWO\� +RZHYHU� WKH VWLSXODWHG FRVW RI VHUYLFH

LQFOXGHV ODWH IHH UHYHQXH� ,W LV UHDVRQDEOH WR LQIHU WKDW WKH SDUWLHV LQWHQGHG IRU WKH ODWH IHH WR EH

LPSOHPHQWHG�

, FRQYHQHG D SUHKHDULQJ FRQIHUHQFH LQ WKLV PDWWHU RQ -DQXDU\ ��� ����� DW WKH &DQDDQ

7RZQ 2IILFH %XLOGLQJ LQ &DQDDQ� 9HUPRQW� ZKLFK ZDV VXPPDUL]HG LQ D SUHKHDULQJ FRQIHUHQFH

PHPRUDQGXP LVVXHG -DQXDU\ ��� �����

$ SXEOLF KHDULQJ ZDV KHOG LQ &DQDDQ RQ )HEUXDU\ ��� �����

67,38/$7,21

2Q $SULO ��� ����� WKH 'HSDUWPHQW ILOHG RQ EHKDOI RI LWVHOI DQG 5LYHUVLGH D VWLSXODWLRQ

WKDW VHWWOHV DOO LVVXHV LQ WKLV FDVH ��WKH 6WLSXODWLRQ��� DQG UHTXHVWHG LWV DSSURYDO E\ WKH %RDUG��

$WWDFKHG WR WKH 6WLSXODWLRQ LV D FRVW RI VHUYLFH WKDW VXSSRUWV D ���� LQFUHDVH LQ UDWHV� L�H�� DQ

LQFUHDVH WR WKH ���� DQQXDO UDWH SURSRVHG LQLWLDOO\ E\ 5LYHUVLGH� 8QGHU WKH 6WLSXODWLRQ� WKH

FXUUHQW DQQXDO UDWH RI ��� IRU XQPHWHUHG VHUYLFH ZRXOG EH LQFUHDVHG WR ����� HIIHFWLYH IRU

VHUYLFH UHQGHUHG -XO\ �� ����� WKHQ WR ���� RQ WKH ILUVW DQQLYHUVDU\ RI WKH HIIHFWLYH GDWH� DQG

ILQDOO\ WR ���� RQ WKH VHFRQG DQQLYHUVDU\ RI WKH HIIHFWLYH GDWH� $QQXDO UDWHV ZLOO FRQWLQXH WR EH

ELOOHG DV WKH\ DUH QRZ� L�H�� TXDUWHUO\� LQ DUUHDUV�

7KH 6WLSXODWLRQ DOVR SURYLGHV IRU LPSOHPHQWDWLRQ RI D ODWH SD\PHQW IHH RI ���� SHU

PRQWK DV SURSRVHG E\ 5LYHUVLGH��

7KH 6WLSXODWLRQ GRHV QRW DGGUHVV 5LYHUVLGH
V SURSRVDO WR DGG D PHWHUHG UDWH� 1RU GRHV

WKH 6WLSXODWLRQ HVWDEOLVK D UDWH WKDW ZRXOG EH DSSOLFDEOH WR 5LYHUVLGH
V DIILOLDWH DQG VROH

LQGXVWULDO FXVWRPHU� WKH (WKDQ $OOHQ SODQW�

%\ WKH 6WLSXODWLRQ� WKH &RPSDQ\ DQG 'HSDUWPHQW IXUWKHU DJUHHG WR ZDLYH WKHLU ULJKWV

XQGHU � 9�6�$� &KDSWHU �� WR DQ HYLGHQWLDU\ KHDULQJ� DQG WR SURYLGH ZULWWHQ FRPPHQWV RU

UHTXHVW RUDO DUJXPHQW RQ D SURSRVDO IRU GHFLVLRQ� SURYLGHG WKH 6WLSXODWLRQ LV DSSURYHG LQ LWV

HQWLUHW\�

),1',1*6

%DVHG XSRQ WKH HYLGHQFH RI UHFRUG� LQFOXGLQJ WKH 6WLSXODWLRQ� , VXEPLW WKH IROORZLQJ

ILQGLQJV WR WKH %RDUG LQ DFFRUGDQFH ZLWK �� 9�6�$� � ��
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�� 6HH IRRWQRWH �� DERYH�

�� 5LYHUVLGH LV D SULYDWHO\�RZQHG ZDWHU FRPSDQ\ WKDW VXSSOLHV SRWDEOH ZDWHU WR WKH

FRPPXQLWLHV RI %HHFKHU )DOOV� 9HUPRQW� DQG WKH QRUWKHUQ VHFWLRQ RI WKH 7RZQ RI

6WHZDUWVWRZQ� 1HZ +DPSVKLUH� 3HWLWLRQ DW ��

�� 5LYHUVLGH KDV UHFHQWO\ DSSOLHG IRU D IUDQFKLVH IURP WKH 1HZ +DPSVKLUH 3XEOLF

8WLOLWLHV &RPPLVVLRQ� 6WLSXODWLRQ DW � ��

�� 5LYHUVLGH KDV �� FRQQHFWLRQV LQ 9HUPRQW �LQFOXGLQJ (WKDQ $OOHQ� ,QF�� DQ DIILOLDWHG

FRUSRUDWLRQ DQG 5LYHUVLGH
V ODUJHVW FXVWRPHU ��(WKDQ $OOHQ��� DQG �� FRQQHFWLRQV LQ 1HZ

+DPSVKLUH� 6WLSXODWLRQ DW � ��

�� 2Q 2FWREHU �� ����� 5LYHUVLGH ILOHG SURSRVHG WDULII UHYLVLRQV ZLWK WKH %RDUG WKDW

ZRXOG LQFUHDVH UDWHV E\ ������ HIIHFWLYH ZLWK VHUYLFH UHQGHUHG RQ DQG DIWHU -DQXDU\ �� �����

DQG WKDW ZRXOG LQWURGXFH D PHWHUHG�UDWH RSWLRQ DQG D ���� ODWH IHH� 6WLSXODWLRQ DW � ��

�� 5LYHUVLGH DQG WKH 'HSDUWPHQW HQWHUHG D 6WLSXODWLRQ� ZKLFK LV GHVFULEHG DERYH�

6WLSXODWLRQ�

�� $V D UHVXOW RI WKH 'HSDUWPHQW
V LQYHVWLJDWLRQ DQG QHJRWLDWLRQ EHWZHHQ WKH 3DUWLHV�

WKH 3DUWLHV DJUHH WKDW WKH UHYHQXH UHTXLUHPHQW DQG UHVXOWLQJ UDWHV� VKRZQ RQ ([KLELW � DWWDFKHG

WR WKH 6WLSXODWLRQ� ZLWK WKH SKDVH�LQ GHVFULEHG EHORZ� DUH MXVW DQG UHDVRQDEOH� 6WLSXODWLRQ DW

� ��

�� 7KH FRVW RI VHUYLFH ILOHG LQ VXSSRUW RI WKH 6WLSXODWLRQ DVVXPHV WKDW (WKDQ $OOHQ
V

ZDWHU XVDJH LV ��� RI 5LYHUVLGH
V WRWDO GHPDQG� DQG IRU SXUSRVHV RI FRPSXWLQJ DGMXVWHG WHVW

SHULRG UHYHQXH UHIOHFWV (WKDQ $OOHQ DV ��� HTXLYDOHQW FXVWRPHUV� WKXV FRQWULEXWLQJ KDOI RI

5LYHUVLGH
V UHYHQXH� )RU SXUSRVHV RI FDOFXODWLQJ UHYHQXH UHTXLUHPHQW� 5LYHUVLGH LV DVVXPHG WR

KDYH ��� FXVWRPHUV� 3HWLWLRQ DW �� 6WLSXODWLRQ ([KLELW ��

�� 7KH &RPSDQ\
V DQQXDO UHYHQXH UHTXLUHPHQW LV �������� $IWHU QHWWLQJ RXW DQ

HVWLPDWHG ���� LQ ODWH IHHV DQG ��� LQ GLVFRQQHFWLRQ DQG UHFRQQHFWLRQ IHHV� WKH UHYHQXH

UHTXLUHPHQW DYHUDJHV ����� RU DSSUR[LPDWHO\ ����� SHU FRQQHFWLRQ� 6WLSXODWLRQ ([KLELW ��

�� 7KH UDWHV FXUUHQWO\ LQ HIIHFW ZHUH DSSURYHG LQ 'HFHPEHU ����� 5DWHV KDYH QRW NHSW

SDFH ZLWK ULVLQJ FRVWV� LQFOXGLQJ SODQW LQYHVWPHQW QHHGHG WR PDLQWDLQ D UHDVRQDEOH TXDOLW\ RI

VHUYLFH� $V D UHVXOW� WKH UHTXHVW QRZ XQGHU FRQVLGHUDWLRQ LV UHODWLYHO\ ODUJH� DQG� LI

LPSOHPHQWHG LQ LWV HQWLUHW\ DV RQH LQFUHDVH� ZRXOG KDYH D VLJQLILFDQW DGYHUVH LPSDFW RQ

FXVWRPHUV� 6WLSXODWLRQ DW � ��
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��� 7KH &RPSDQ\ SUHVHQWO\ FKDUJHV ��� SHU FRQQHFWLRQ SHU \HDU� IRU DOO FXVWRPHUV

H[FHSW (WKDQ $OOHQ� 7KH 6WLSXODWLRQ SURYLGHV WKDW WKLV DQQXDO UDWH ZRXOG EH LQFUHDVHG WR ����

SHU FRQQHFWLRQ� HIIHFWLYH RQ VHUYLFH UHQGHUHG -XO\ �� ���� �WKH �(IIHFWLYH 'DWH��� WR EH ELOOHG

2FWREHU �� ����� 2Q WKH ILUVW DQQLYHUVDU\ RI WKH (IIHFWLYH 'DWH� WKH DQQXDO UDWH ZRXOG EH

LQFUHDVHG WR ����� 2Q WKH VHFRQG DQQLYHUVDU\ RI WKH (IIHFWLYH 'DWH� WKH DQQXDO UDWH ZRXOG EH

LQFUHDVHG WR ����� $QQXDO UDWHV ZRXOG FRQWLQXH WR EH ELOOHG TXDUWHUO\� LQ DUUHDUV� 6WLSXODWLRQ

DW � ��

��� 7KH UDWHV SURSRVHG LQ WKH 6WLSXODWLRQ� ZLWK WKH SKDVH�LQ RI LQFUHDVHV� DUH MXVW DQG

UHDVRQDEOH� )LQGLQJV � WKURXJK ��� VXSUD�

��� 5LYHUVLGH ZLOO SURYLGH LQGLYLGXDO QRWLFH� PDLOHG WR HDFK FXVWRPHU DQG LQ D IRUP WR

EH DJUHHG XSRQ ZLWK WKH 'HSDUWPHQW� SULRU WR HDFK RI WKH WKUHH UDWH LQFUHDVHV GHVFULEHG LQ

)LQGLQJ ��� DERYH� 6WLSXODWLRQ DW � ��

',6&866,21 $1' &21&/86,216

7KH %RDUG RSHQHG WKLV LQYHVWLJDWLRQ LQWR WKH UDWHV FKDUJHG E\ 5LYHUVLGH SXUVXDQW WR

�� 9�6�$� 6HFWLRQV ���� ��� DQG ���� 7KH VWDQGDUG IRU UHYLHZ RI UDWHV� XQGHU WKRVH VHFWLRQV� LV

ZKHWKHU WKH UDWHV DUH MXVW DQG UHDVRQDEOH�

7KH 'HSDUWPHQW H[DPLQHG 5LYHUVLGH
V FRVW RI VHUYLFH DQG LWV UDWH UHTXHVW� DQG KDV

FRQGXFWHG GLVFRYHU\ RQ WKHVH PDWWHUV� )ROORZLQJ WKDW H[DPLQDWLRQ� WKH 'HSDUWPHQW DQG

5LYHUVLGH HQWHUHG LQWR D 6WLSXODWLRQ UHVROYLQJ WKH LVVXHV LQ WKLV SURFHHGLQJ DQG DJUHHLQJ WKDW

WKH UHTXHVWHG ���� LQFUHDVH LQ WKH XQPHWHUHG UDWH ZRXOG EH MXVW DQG UHDVRQDEOH� LI

LPSOHPHQWHG LQ WKUHH VWHSV RYHU WKH QH[W WZR \HDUV�

, KDYH UHYLHZHG WKH &RPSDQ\
V LQLWLDO ILOLQJ� LQFOXGLQJ WKH FRVW RI VHUYLFH LQIRUPDWLRQ

ILOHG LQ LWV VXSSRUW� %DVHG RQ P\ UHYLHZ� , FRQFXU ZLWK WKH SDUWLHV
 SRVLWLRQ WKDW WKH FRVW RI

VHUYLFH SUHVHQWHG LQ WKH 6WLSXODWLRQ UHVXOWV LQ D UHDVRQDEOH GHWHUPLQDWLRQ RI WKH &RPSDQ\
V

UHYHQXH UHTXLUHPHQW� )XUWKHU� , FRQFOXGH WKDW WKH DJUHHG XQPHWHUHG UDWH� ZLWK WKH SKDVH�LQ� LV

MXVW DQG UHDVRQDEOH�

7KH UHTXHVWHG DQQXDO UDWH RI ���� PD\ EH FRPSDUDEOH WR UDWHV FKDUJHG E\ RWKHU

9HUPRQW ZDWHU FRPSDQLHV IRU VLPLODU VHUYLFH� DQG WKH UHYHQXH OHYHO SURSRVHG E\ 5LYHUVLGH LV

MXVWLILHG E\ LWV FRVWV� +RZHYHU� WKH PDJQLWXGH RI WKH SURSRVHG LQFUHDVH� LI LPSOHPHQWHG LQ RQH

VWHS� ZRXOG KDYH D VLJQLILFDQW DGYHUVH HIIHFW RQ WKH FXVWRPHUV RI 5LYHUVLGH� 7KH 6WLSXODWLRQ KDV

WKH GXDO EHQHILWV RI DOORZLQJ 5LYHUVLGH WR DFKLHYH �DOEHLW QRW LPPHGLDWHO\� WKH OHYHO RI UHYHQXH



'RFNHW 1R� ���� 3DJH �

WKDW LV MXVWLILHG E\ LWV FRVWV� ZKLOH DOVR SURYLGLQJ UHDVRQDEOH UHOLHI WR 5LYHUVLGH
V FXVWRPHUV E\

PHDQV RI SKDVHG�LQ LQFUHDVHV RI NQRZQ DPRXQWV�

,Q FRQFOXGLQJ WKDW 5LYHUVLGH
V DJUHHG UDWHV ZLOO EH MXVW DQG UHDVRQDEOH� , UHO\ LQ SDUW

XSRQ WKH H[SHUWLVH DQG MXGJPHQW RI WKH 'HSDUWPHQW
V VWDII� DQG WKHLU GHSWK RI NQRZOHGJH DERXW

5LYHUVLGH
V REOLJDWLRQV� RSHUDWLRQV DQG ILQDQFHV� , KDYH DOVR FRQVLGHUHG WKH UHVSRQVHV RI

5LYHUVLGH WR TXHVWLRQV SRVHG E\ FXVWRPHUV DW WKH SUHKHDULQJ FRQIHUHQFH DQG SXEOLF KHDULQJ�

0DQ\ RI WKH FRPPHQWV RI WKH SXEOLF QRWHG WKDW� DIWHU PDQ\ \HDUV RI VWDEOH UDWHV� WKH

PDJQLWXGH RI WKH UHTXHVWHG UDWH LQFUHDVH ������ ZDV DEUXSW DQG EXUGHQVRPH� 7KHVH

FRPPHQWV DUH XQGHUVWDQGDEOH DQG ZHOO�WDNHQ� 7KH VL]H RI WKH LQFUHDVH LV� LQ SDUW� WKH UHVXOW RI

5LYHUVLGH
V FKRLFH WR GHIHU UDWH UHTXHVWV� 6HYHUDO FXVWRPHUV H[SUHVVHG D SUHIHUHQFH IRU PRUH

IUHTXHQW� VPDOOHU UDWH LQFUHDVHV� ,I 5LYHUVLGH EHOLHYHV WKDW LWV FRVWV DUH LQFUHDVLQJ� , HQFRXUDJH

LW WR FRQVLGHU WKLV DSSURDFK �� WR IUHTXHQWO\ UHYLHZ WKH DGHTXDF\ RI LWV UDWHV� DQG WR ILOH

SURSRVHG UDWH DGMXVWPHQWV DFFRUGLQJO\� 5LYHUVLGH DQG LWV FXVWRPHUV� DOLNH� VKRXOG EHQHILW�

5LYHUVLGH ZLOO EH EHWWHU DVVXUHG RI HDUQLQJ DQ DGHTXDWH UHWXUQ DQG JHQHUDWLQJ FDSLWDO VXIILFLHQW

WR PHHW LWV VHUYLFH REOLJDWLRQV� ZKLOH FXVWRPHUV ZLOO QRW EH EXUGHQHG E\ XQH[SHFWHG DQG ODUJH

UDWH LQFUHDVHV�

2QH PDWWHU WKDW LV QRW DGGUHVVHG E\ WKH 6WLSXODWLRQ LV WKH UDWH VFKHGXOH IRU WKH PHWHUHG

UDWH RSWLRQ� ZKLFK 5LYHUVLGH SURSRVHG LQ LWV SHWLWLRQ� 5DWKHU WKDQ VHWWOH WKLV PDWWHU LQ WKLV

LQYHVWLJDWLRQ� , UHFRPPHQG WKDW 5LYHUVLGH EH UHTXLUHG WR ILOH DQ DPHQGHG WDULII WR LQWURGXFH D

PHWHUHG UDWH RSWLRQ� XVLQJ WKH FRVW RI VHUYLFH DSSURYHG E\ WKLV 2UGHU DQG D SKDVH�LQ VFKHGXOH

VLPLODU WR WKDW SURSRVHG IRU WKH XQPHWHUHG UDWH� 7KH DPHQGHG WDULII VKRXOG DOVR VWDWH ZKHWKHU

LW LV WKH FXVWRPHU
V RU 5LYHUVLGH
V RSWLRQ WR WUDQVIHU D FXVWRPHU IURP WKH XQPHWHUHG UDWH WR WKH

PHWHUHG UDWH�

$ VHFRQG PDWWHU QRW DGGUHVVHG E\ WKH 6WLSXODWLRQ LV WKH HVWDEOLVKPHQW RI WKH UDWH WR EH

DVVHVVHG WR 5LYHUVLGH
V DIILOLDWH� ZKLFK LV DOVR LWV ODUJHVW FXVWRPHU� WKH LQGXVWULDO SODQW LQ

%HHFKHUV )DOOV RZQHG E\ (WKDQ $OOHQ� ,QF� 7KH *HQHUDO 5DWH WDULII ILOHG ZLWK WKH SHWLWLRQ LV

DYDLODEOH WR UHVLGHQWLDO� FRPPHUFLDO DQG LQGXVWULDO FXVWRPHUV� WKH XQPHWHUHG UDWH DSSOLFDEOH WR

(WKDQ $OOHQ ZRXOG EH WKH VDPH DV DQ LQGXVWULDO FXVWRPHU� +LVWRULFDOO\� 5LYHUVLGH DQG (WKDQ

$OOHQ PD\ KDYH DFFRXQWHG IRU 5LYHUVLGH
V VDOH RI ZDWHU WR (WKDQ $OOHQ DV DQ LQWHUQDO

DFFRXQWLQJ WUDQVDFWLRQ� DQG WKHUHIRUH D UDWH� SHU VH� ZDV QRW DSSOLHG� :KLOH DIILOLDWHG� (WKDQ

$OOHQ DQG 5LYHUVLGH DUH VHSDUDWH HQWLWLHV� $V VXFK� DQG WR DVVXUH WKDW DOO FXVWRPHUV RI

5LYHUVLGH VKDUH HTXLWDEO\ WKH EXUGHQ RI FRYHULQJ 5LYHUVLGH
V FRVW RI VHUYLFH� , UHFRPPHQG WKDW
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5LYHUVLGH EH UHTXLUHG WR DPHQG LWV JHQHUDO UDWH WDULII WR FODULI\ KRZ WKH UDWHV DSSOLFDEOH WR

(WKDQ $OOHQ ZLOO EH FDOFXODWHG� ,Q WKH DOWHUQDWLYH� , UHFRPPHQG WKDW 5LYHUVLGH EH UHTXLUHG WR

ILOH� LQ FRPSOLDQFH ZLWK WKH %RDUG
V 2UGHU� D VHSDUDWH WDULII DSSOLFDEOH WR KLJK�YROXPH

FXVWRPHUV� LQFOXGLQJ (WKDQ $OOHQ�

)LQDOO\� , QRWH WKDW� DOWKRXJK 5LYHUVLGH VHUYHV FXVWRPHUV ORFDWHG LQ ERWK 9HUPRQW DQG

1HZ +DPSVKLUH� DQG KDV� KLVWRULFDOO\� FKDUJHG WKH VDPH UDWHV WR DOO FXVWRPHUV� WKLV 3URSRVDO IRU

'HFLVLRQ DSSOLHV RQO\ WR UDWHV SDLG IRU FRQQHFWLRQV ORFDWHG LQ 9HUPRQW� 7KH MXULVGLFWLRQ RI WKH

9HUPRQW 3XEOLF 6HUYLFH %RDUG GRHV QRW H[WHQG WR UDWHV FKDUJHG IRU FRQQHFWLRQV LQ 1HZ

+DPSVKLUH� 7KRVH UDWHV OLH ZLWKLQ WKH MXULVGLFWLRQ RI WKH 1HZ +DPSVKLUH 3XEOLF 8WLOLWLHV

&RPPLVVLRQ�

7KH IRUHJRLQJ LV KHUHE\ UHSRUWHG WR WKH 3XEOLF 6HUYLFH %RDUG LQ DFFRUGDQFH ZLWK WKH

SURYLVLRQV RI �� 9�6�$� � ��

7KH SDUWLHV WR WKLV SURFHHGLQJ KDYH ZDLYHG WKH RSSRUWXQLW\ WR DQ HYLGHQWLDU\ KHDULQJ�

DQG WR SURYLGH ZULWWHQ FRPPHQWV RU UHTXHVW RUDO DUJXPHQW RQ WKLV 3URSRVDO IRU 'HFLVLRQ LQ

DFFRUGDQFH ZLWK WKH SURYLVLRQV RI � 9�6�$� � ���� LQ WKH HYHQW WKDW WKLV 3URSRVDO RU WKH ILQDO

%RDUG GHFLVLRQ LV FRQVLVWHQW LQ DOO UHVSHFWV ZLWK WKH 6WLSXODWLRQ DQG DSSURYHV WKH 6WLSXODWLRQ LQ

LWV HQWLUHW\� 7KLV SURSRVDO LV FRQVLVWHQW ZLWK� DQG DGRSWV LQ LWV HQWLUHW\� WKH 6WLSXODWLRQ�

'$7(' DW 0RQWSHOLHU� 9HUPRQW� WKLV ��WK GD\ RI -XQH� �����

V�/DZUHQFH /DFNH\

/DZUHQFH )� /DFNH\�

+HDULQJ 2IILFHU
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25'(5

,7 ,6 +(5(%< 25'(5('� -8'*(' $1' '(&5((' E\ WKH 3XEOLF 6HUYLFH %RDUG RI WKH 6WDWH

RI 9HUPRQW WKDW�

�� 7KH ILQGLQJV DQG UHFRPPHQGDWLRQV RI WKH +HDULQJ 2IILFHU DUH DGRSWHG� DQG KLV

UHFRPPHQGDWLRQV DQG FRQFOXVLRQV DUH DIILUPHG�

�� 7KH 6WLSXODWLRQ EHWZHHQ 5LYHUVLGH :DWHU :RUNV� ,QF�� DQG WKH 9HUPRQW 'HSDUWPHQW

RI 3XEOLF 6HUYLFH� ILOHG RQ $SULO ��� ����� LQFOXGLQJ ([KLELW � ILOHG RQ -XQH �� ����� LV DSSURYHG�

�� 5LYHUVLGH :DWHU :RUNV� ,QF�� LV DXWKRUL]HG WR LPSOHPHQW LQFUHDVHV LQ LWV XQPHWHUHG

*HQHUDO 5DWH LQ WKUHH VWHSV� LQ DFFRUGDQFH ZLWK WKH 6WLSXODWLRQ DWWDFKHG WR WKLV 2UGHU� WRWDOLQJ

����� 5LYHUVLGH LV DXWKRUL]HG WR LPSOHPHQW WKH /DWH 3D\PHQW )HH SURSRVHG LQ LWV SHWLWLRQ�

�� 5LYHUVLGH :DWHU :RUNV� ,QF�� VKDOO DPHQG LWV JHQHUDO UDWH WDULII WR FODULI\ KRZ WKH

UDWHV DSSOLFDEOH WR (WKDQ $OOHQ� ,QF�� ZLOO EH FDOFXODWHG� ,Q WKH DOWHUQDWLYH� 5LYHUVLGH VKRXOG

ILOH� LQ FRPSOLDQFH ZLWK WKLV 2UGHU� D VHSDUDWH WDULII DSSOLFDEOH WR KLJK�YROXPH FXVWRPHUV�

LQFOXGLQJ (WKDQ $OOHQ�

�� 5LYHUVLGH :DWHU :RUNV� ,QF�� VKDOO ILOH UHYLVHG WDULIIV FRQVLVWHQW ZLWK WKLV 2UGHU DQG

LQFRUSRUDWLQJ WKH UDWHV FRQWDLQHG LQ WKH 6WLSXODWLRQ ZLWKLQ �� GD\V IURP WKH GDWH RI WKLV 2UGHU�

IRU HIIHFW ZLWK ELOOV UHQGHUHG RQ RU DERXW 2FWREHU �� ����� IRU VHUYLFH UHQGHUHG EHWZHHQ -XO\ ��

����� DQG 6HSWHPEHU ��� �����

�� 3ULRU WR WKH HIIHFWLYH GDWH IRU VHUYLFH UHQGHUHG� 5LYHUVLGH :DWHU :RUNV� ,QF�� VKDOO

SURYLGH LQGLYLGXDO QRWLFH RI WKH UDWH LQFUHDVHV HVWDEOLVKHG E\ WKLV 2UGHU WR HDFK FXVWRPHU LQ D

IRUP WR EH DJUHHG XSRQ ZLWK WKH 'HSDUWPHQW RI 3XEOLF 6HUYLFH� 7KH LQLWLDO QRWLFH VKRXOG

H[SODLQ DPRXQWV DQG GDWHV RI WKH VXEVHTXHQW UDWH LQFUHDVHV DXWKRUL]HG E\ WKLV 2UGHU�

�� 5LYHUVLGH :DWHU :RUNV� ,QF�� VKDOO ILOH ZLWK WKH %RDUG DQG WKH 'HSDUWPHQW RI 3XEOLF

6HUYLFH� DW OHDVW �� GD\V SULRU WR WKH HIIHFWLYH GDWH IRU HDFK VWHS RI WKH SKDVHG�LQ UDWH LQFUHDVH�

D UHYLVHG WDULII SDJH VHWWLQJ IRUWK WKH LQFUHDVHG UDWH FRQVLVWHQW ZLWK WKH 6WLSXODWLRQ DSSURYHG

KHUHLQ�



'RFNHW 1R� ���� 3DJH �

'$7(' DW 0RQWSHOLHU� 9HUPRQW� WKLV ��WK GD\ RI -XQH� �����

V�0LFKDHO +� 'ZRUNLQ � 38%/,& 6(59,&(
 )
 ) BOARD

s/Suzanne D. Rude                                      )
 ) OF VERMONT

 )
s/David C. Coen                                          )

OFFICE OF THE CLERK

Filed:  June 14, 2000

Attest:  s/Susan M. Hudson                        

     Clerk of the Board

NOTICE TO READERS:  This decision is subject to revision of technical errors.  Readers are requested to notify the
Clerk of the Board (by e-mail, telephone, or mail) of any technical errors, in order that any necessary corrections may be
made.  (E-mail address: Clerk@psb.state.vt.us)

Appeal of this decision to the Supreme Court of Vermont must be filed with the Clerk of the Board within thirty days. 
Appeal will not stay the effect of this Order, absent further Order by this Board or appropriate action by the Supreme Court of
Vermont.  Motions for reconsideration or stay, if any, must be filed with the Clerk of the Board within ten days of the date of
this decision and order.


