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3HWLWLRQ RI &HQWUDO 9HUPRQW 3XEOLF 6HUYLFH
&RUSRUDWLRQ DQG *UHHQ 0RXQWDLQ 3RZHU
&RUSRUDWLRQ 5HTXHVWLQJ DQ ,QYHVWLJDWLRQ LQWR
WKH (VWDEOLVKPHQW RI 5HWDLO $FFHVV 3ROLFLHV
DQG 3URFHGXUHV
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�
�
�
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2UGHU HQWHUHG� ���������

352&('85$/25'(5

$1'127,&(2):25.6+23

,QWURGXFWLRQ

2Q -DQXDU\ ��� ����� WKH 3XEOLF 6HUYLFH %RDUG ��%RDUG�� KHOG D SUHKHDULQJ FRQIHUHQFH

LQ WKLV LQYHVWLJDWLRQ GXULQJ ZKLFK LW REVHUYHG WKDW WKLV GRFNHW FRQWHPSODWHV D WZR�VWDJH SURFHVV

�� LQIRUPDO PHHWLQJV IROORZHG E\ D VKLIW WR D PRUH IRUPDO� FRQWHVWHG FDVH SURFHGXUH�� 7KH

%RDUG LQGLFDWHG WKDW D +HDULQJ 2IILFHU ZRXOG EH DSSRLQWHG WR FRQGXFW WKH LQIRUPDO VWDJH RI

WKLV GRFNHW� ,Q WKLV 2UGHU� SXUVXDQW WR �� 9�6�$� � �� ZH DSSRLQW -� 5LOH\ $OOHQ� 8WLOLWLHV

$QDO\VW� WR VHUYH DV WKH +HDULQJ 2IILFHU IRU WKLV SURFHHGLQJ�

7KH %RDUG IXUWKHU LQYLWHG ZULWWHQ FRPPHQWV RQ WKH VFRSH DQG WKH SURFHGXUDO LVVXHV WR

EH DGGUHVVHG LQ WKH LQIRUPDO SKDVH RI WKLV SURFHHGLQJ� DQG LW VHW )HEUXDU\ �� ����� DV WKH

GHDGOLQH IRU ILOLQJ VXFK FRPPHQWV� 7R GDWH� FRPPHQWV RQ WKH SURFHVV DQG IRFXV RI WKH LQIRUPDO

SKDVH RI WKLV GRFNHW KDYH EHHQ ILOHG E\ 3HWLWLRQHUV &HQWUDO 9HUPRQW 3XEOLF 6HUYLFH

&RUSRUDWLRQ ��&936�� DQG *UHHQ 0RXQWDLQ 3RZHU &RUSRUDWLRQ ��*03��� DQG E\ WKH 9HUPRQW

'HSDUWPHQW RI 3XEOLF 6HUYLFH ��'HSDUWPHQW��� 9HUPRQW (OHFWULF &RRSHUDWLYH� ,QF� ��9(&���

,QWHUQDWLRQDO %XVLQHVV 0DFKLQHV &RUSRUDWLRQ ��,%0��� DQG ,QWHUQDWLRQDO %URWKHUKRRG RI

(OHFWULFDO :RUNHUV /RFDO 1R� ��� ��,%(:����
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�� 2Q )HEUXDU\ �� ����� &RXQVHO IRU 9(33 ,QF� QRWLILHG WKH %RDUG WKDW RXU 2UGHU RI -DQXDU\ ��� �����

KDG LQFRUUHFWO\ UHIHUHQFHG KLV FOLHQW XQGHU WKH QDPH RI WKH 9HUPRQW (OHFWULF 3RZHU 3URGXFHUV� ,QF�� UDWKHU

WKDQ LWV OHJDO QDPH RI �9(33 ,QF�� 6HH� /HWWHU WR 6XVDQ 0� +XGVRQ IURP 'DYLG -RKQ 0XOOHWW� (VT�� �������

+HQFHIRUWK� ZH ZLOO UHIHU WR 9(33 ,QF� XQGHU LWV OHJDO QDPH LQ WKLV SURFHHGLQJ RU DV �9(33,�� 0U� 0XOOHW

DOVR KLJKOLJKWV WKH GLVWLQFWLRQ EHWZHHQ WKH 9HUPRQW ,QGHSHQGHQW 3RZHU 3URGXFHUV $VVRFLDWLRQ ��9,33$��
DQG 9(33,� 0U� 0XOOHW QRWHV WKDW 9(33, LV D QRQ�SURILW FRUSRUDWLRQ WKDW IXQFWLRQV DV DQ LQGHSHQGHQW

SXUFKDVLQJ DJHQW DQG LV QRW D UHSUHVHQWDWLYH RI WKH LQGHSHQGHQW SRZHU SURGXFHUV� 9(33, VKRXOG QRW EH

FRQIXVHG ZLWK 9,33$� ZKLFK UHSUHVHQWV WKH LQWHUHVWV RI LQGHSHQGHQW SRZHU SURGXFHUV�

,Q DGGLWLRQ� DW WKH 3UHKHDULQJ &RQIHUHQFH� WKH %RDUG H[WHQGHG WKH ILOLQJ GHDGOLQH IRU

PRWLRQV WR LQWHUYHQH LQ WKLV GRFNHW WR )HEUXDU\ �� ����� DQG VHW )HEUXDU\ ��� ����� DV WKH

GHDGOLQH IRU ILOLQJ REMHFWLRQV WR LQWHUYHQWLRQ UHTXHVWV�

6FRSH

7KH FRPPHQWV UHFHLYHG E\ WKH %RDUG FRQFHUQLQJ WKH VFRSH RI LVVXHV WR EH DGGUHVVHG LQ

WKLV SURFHHGLQJ LQFOXGH D ZLGH UDQJH RI WRSLFV� :H KDYH GHWHUPLQHG WKDW� SXUVXDQW WR RXU

DXWKRULW\ XQGHU �� 96$ 6HFWLRQV ���� ���� ���� ���F� ���� ���� DQG ����G�� ZH VKDOO XVH WKLV

SURFHHGLQJ EURDGO\ WR DGGUHVV RSHUDWLRQDO LVVXHV DQG LVVXHV RI SROLF\ LPSOHPHQWDWLRQ UHODWHG WR

WKH SRVVLEOH HVWDEOLVKPHQW RI UHWDLO DFFHVV LQ WKH &936 DQG *03 VHUYLFH WHUULWRULHV�

,GHQWLILFDWLRQ RI WKH VSHFLILF LVVXHV WR EH DGGUHVVHG LQ WKH LQIRUPDO SKDVH RI WKLV SURFHHGLQJ ZLOO

EH RYHUVHHQ E\ WKH +HDULQJ 2IILFHU� DQG� DW WKLV WLPH� ZH DUH QRW OLPLWLQJ WKH VFRSH RI

LPSOHPHQWDWLRQ LVVXHV WKDW PD\ EH DGGUHVVHG� :H DUH SOHDVHG WR REVHUYH WKDW DOO WKH ILOLQJV

FRQFHUQLQJ VFRSH LQFOXGH UHIHUHQFH WR FRQVXPHU SURWHFWLRQV DQG�RU SXEOLF EHQHILWV� :H GR

VSHFLILFDOO\ QRWH WKH QHHG WR WKRURXJKO\ H[DPLQH TXHVWLRQV FRQFHUQLQJ �SUHFLVH DQG UHDOLVWLF

PHFKDQLVPV� WR GHDO ZLWK �VWUDQGHG SXEOLF EHQHILWV�� 6HH 'RFNHW 1R� ����� 2UGHU RI ���������

SDVVLP DQG DW ���� 'RFNHW 1R� �����$� 2UGHU RI -XQH ��� ����� UHDIILUPLQJ �9HUPRQW

3ULQFLSOHV RQ (OHFWULF 8WLOLW\ 5HVWUXFWXULQJ��

5HTXHVWV IRU 3DUW\ 6WDWXV

,Q RXU 3UHKHDULQJ &RQIHUHQFH 0HPRUDQGXP RI )HEUXDU\ �� ����� ZH OLVWHG DOO SHUVRQV

DQG HQWLWLHV WKDW ILOHG PRWLRQV WR LQWHUYHQH DV RI WKDW GDWH� 6XEVHTXHQWO\� 9(33 ,QF��� DQG

(QJDJH (QHUJ\ 86� /�3� ILOHG UHTXHVWV IRU SDUW\ VWDWXV LQ WKLV SURFHHGLQJ� 1R REMHFWLRQV WR DQ\
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�� 6HH� IRU H[DPSOH� OHWWHU WR 6XVDQ 0� +XGVRQ IURP 0RUULV /� 6LOYHU� (VT� GDWHG ��������

�� $V WKH 3HWLWLRQHUV QRWH� WKH TXHVWLRQ RI SHUPLVVLYH LQWHUYHQWLRQ RU LQWHUYHQWLRQ DV D ULJKW LQ WKLV

SURFHHGLQJ QHHG QRW EH DGGUHVVHG� 6HH� OHWWHU IURP 0RUULV /� 6LOYHU� (VT� GDWHG �������� %RDUG 0HPEHU

5XGH WRRN QR SDUW LQ WKH GHFLVLRQ RQ ,%0
V UHTXHVW IRU LQWHUYHQWLRQ�

�� 7KH %RDUG
V ZHE DGGUHVV �RU 85/� LV ZZZ�VWDWH�YW�XV�SVE

RI WKH UHTXHVWV IRU LQWHUYHQWLRQ KDYH EHHQ PDGH�� $OO UHTXHVWV IRU LQWHUYHQWLRQ DUH JUDQWHG

SXUVXDQW WR 3XEOLF 6HUYLFH %RDUG 5XOH ������%�� 3HUPLVVLYH ,QWHUYHQWLRQ�� 7KH OLVW RI SDUWLHV

PD\ QDUURZ GXULQJ VXEVHTXHQW VWDJHV RI WKLV LQYHVWLJDWLRQ� SDUWLFXODUO\ LI LW PRYHV WR �FRQWHVWHG

FDVH� SURFHHGLQJV DW VRPH SRLQW� +RZHYHU� ZH ZLVK WKH FXUUHQW URXQG RI QHJRWLDWLRQV WR EH

PHDQLQJIXO DQG� WKXV� ZH GR QRW DQWLFLSDWH JUDQWLQJ IXUWKHU LQWHUYHQWLRQV LQ WKH FRQWHVWHG FDVH

SRUWLRQ RI WKH SURFHHGLQJ E\ SDUWLHV ZKR KDYH QRW LQWHUYHQHG E\ WKLV WLPH� DEVHQW

H[WUDRUGLQDULO\ FRPSHOOLQJ MXVWLILFDWLRQ� $ OLVW RI LQWHUYHQRUV DQG �LQWHUHVWHG SHUVRQV� LV

DWWDFKHG WR WKLV 1RWLFH RI :RUNVKRS�

,W DOVR DSSHDUV XVHIXO WR DGGUHVV DQRWKHU LVVXH KHUH� ,Q LQLWLDWLQJ WKLV 'RFNHW� WKH %RDUG

JHQHUDWHG D OLVW RI �LQWHUHVWHG SHUVRQV� EDVHG RQ D OLVW HVWDEOLVKHG LQ 'RFNHWV ���� DQG �����

�,QWHUHVWHG SHUVRQV�� DV GLVWLQJXLVKHG IURP �SDUWLHV�� DUH VHQW FRSLHV RI DOO RUGHUV DQG KHDULQJ

QRWLFHV LVVXHG LQ D %RDUG SURFHHGLQJ� EXW WKH\ GR QRW KDYH WKH OHJDO ULJKWV RI SDUWLHV DQG GR QRW

URXWLQHO\ UHFHLYH RWKHU PDWHULDOV ILOHG E\ WKH SDUWLHV� ,Q WKLV GRFNHW� WKH +HDULQJ 2IILFHU

LQWHQGV WR XVH WKH %RDUG
V ZHE SDJH� WR NHHS WKH SDUWLHV DQG LQWHUHVWHG PHPEHUV RI WKH SXEOLF

LQIRUPHG RI SURJUHVV LQ WKH SURFHHGLQJ� $OO RUGHUV ZLOO EH SRVWHG RQ D ZHE SDJH GHGLFDWHG WR

WKLV SURFHHGLQJ� DQG WKH +HDULQJ 2IILFHU IXUWKHU LQWHQGV WR XVH WKLV ZHE SDJH WR SURYLGH DFFHVV

WR WKH SHWLWLRQ� DFFRPSDQ\LQJ PDWHULDOV� DQG� ZLWK WKH FRRSHUDWLRQ RI WKH SDUWLHV� SRVLWLRQV RI

WKH SDUWLHV WKDW DUH ILOHG HOHFWURQLFDOO\� ,Q DGGLWLRQ� XWLOL]DWLRQ RI RWKHU HOHFWURQLF PHDQV IRU

GLVVHPLQDWLQJ LQIRUPDWLRQ FRQFHUQLQJ WKLV SURFHHGLQJ ZLOO EH GLVFXVVHG IXUWKHU DW WKH ILUVW

SOHQDU\ ZRUNJURXS PHHWLQJ GLVFXVVHG EHORZ� :H HQFRXUDJH LQWHUHVWHG PHPEHUV RI WKH SXEOLF

WR XVH WKHVH HOHFWURQLF UHVRXUFHV� ,Q DGGLWLRQ� �LQWHUHVWHG SHUVRQV� WKDW DIILUPDWLYHO\ UHTXHVW

FRSLHV RI %RDUG RUGHUV ZLOO UHFHLYH FRSLHV RI VXFK RUGHUV WKURXJK UHJXODU PDLO GHOLYHU\�

+RZHYHU� LQ OLJKW RI WKH ODUJH QXPEHU RI SHUVRQV RQ WKH �LQWHUHVWHG SHUVRQ� OLVW� ZH ZLVK WR

PDNH VXUH WKDW QR ZDVWDJH LV RFFXUULQJ DV D UHVXOW RI URXWLQH PDLOLQJV WR SHUVRQV WKDW DUH QRW

LQWHUHVWHG LQ UHFHLYLQJ WKHP� 7KXV� DQ\ SHUVRQ RU HQWLW\ RWKHU WKDQ WKH SDUWLHV WR WKLV GRFNHW

WKDW ZLVKHV WR FRQWLQXH UHFHLYLQJ� E\ PDLO� RUGHUV DQG KHDULQJ QRWLFHV LVVXHG LQ WKLV SURFHHGLQJ�
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�� 7KH +HDULQJ 2IILFHU VKRXOG LVVXH D VFRSLQJ RUGHU LQ WKLV SURFHHGLQJ SULRU WR WKH :RUNVKRS� ,Q

SUHSDUDWLRQ IRU WKH ZRUNVKRS� %RDUG VWDII ZLOO GLVWULEXWH D SUHOLPLQDU\ SURSRVDO RU DOWHUQDWLYHV EDVHG RQ WKH

VXEPLVVLRQV RI )HEUXDU\ �� ����� 7KH 'HSDUWPHQW UHTXHVWHG DQ RSSRUWXQLW\ WR GLVFXVV LVVXHV RI �JURXS

VWUXFWXUH� DW DQ LQLWLDO ZRUNVKRS� '36 FRPPHQWV ������ DW �� &RQVHTXHQWO\� WKH +HDULQJ 2IILFHU ZLOO GHOD\

WKH GHILQLWLRQ RI VSHFLILF ZRUNLQJ JURXSV DQG DVVRFLDWHG DVVLJQPHQW RI WRSLFV XQWLO WKH LVVXH LV DGGUHVVHG DW

WKH 0DUFK �� ���� SOHQDU\ ZRUNVKRS�

PXVW VR QRWLI\ WKH &OHUN RI WKH %RDUG� LQ ZULWLQJ� QR ODWHU WKDQ 0DUFK �� ����� DOO RWKHU QDPHV

ZLOO EH UHPRYHG IURP WKH OLVW RI �LQWHUHVWHG SHUVRQV��

1RWLFH RI :RUNVKRS

7KH +HDULQJ 2IILFHU ZLOO FRQYHQH WKH ILUVW SOHQDU\ ZRUNJURXS PHHWLQJ LQ WKLV

SURFHHGLQJ RQ 7KXUVGD\� 0DUFK �� ����� DW ����� $0� 7KH PHHWLQJ ZLOO WDNH SODFH DW WKH

%RDUG
V +HDULQJ 5RRP� �UG )ORRU� &KLWWHQGHQ %DQN %XLOGLQJ� ��� 6WDWH 6WUHHW� 0RQWSHOLHU�

9HUPRQW� 7KH SXUSRVH RI WKH ZRUNVKRS LV WR DOORZ WKH 3HWLWLRQHUV WR SUHVHQW WKHLU SURSRVDO WR

WKH SDUWLHV DQG WR DGGUHVV WKH SURFHGXUDO HOHPHQWV RI WKH ILUVW SKDVH RI WKLV LQYHVWLJDWLRQ��

62 25'(5('�

'$7(' DW 0RQWSHOLHU� 9HUPRQW� WKLV ��WK GD\ RI )HEUXDU\� �����

s/Michael H. Dworkin )
) PUBLIC SERVICE

)
s/Suzanne D. Rude ) BOARD

)
) OF VERMONT

s/David C. Coen )

OFFICE OF THE CLERK

Filed: February 18, 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 of any technical errors, in order that any necessary corrections may be made.


