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'RFNHW 1R� ����

-RLQW 3HWLWLRQ RI 3XEOLF 6HUYLFH &RPSDQ\ RI 1HZ
+DPSVKLUH� 1RUWKHDVW 8WLOLWLHV DQG &RQVROLGDWHG
(GLVRQ� ,QF� )RU $SSURYDO RI 0HUJHU

�
�
�

2UGHU (QWHUHG� ���������

,� ,1752'8&7,21

7KLV 'RFNHW FRQFHUQV D SHWLWLRQ ILOHG E\ 3XEOLF 6HUYLFH &RPSDQ\ RI 1HZ +DPSVKLUH

��361+��� 1RUWKHDVW 8WLOLWLHV ��18�� DQG &RQVROLGDWHG (GLVRQ� ,QF� ��&(,�� VHHNLQJ 9HUPRQW

3XEOLF 6HUYLFH %RDUG ��%RDUG�� DSSURYDO� XQGHU �� 9�6�$� ����� RI WKH DFTXLVLWLRQ RI 18 DQG

LWV ZKROO\�RZQHG VXEVLGLDU\ 361+ WR EH DFFRPSOLVKHG WKURXJK WKH PHUJHU RI &(, DQG D QHZO\

IRUPHG SXEOLF XWLOLW\ KROGLQJ FRPSDQ\ ��1HZ &(,��� DQG WKH PHUJHU RI D VXEVLGLDU\ RI &(, LQWR

18� ZLWK 18 EHLQJ WKH HQWLW\ VXUYLYLQJ WKH PHUJHU� ,Q WKLV 3URSRVDO IRU 'HFLVLRQ � ,

UHFRPPHQG WKDW WKH %RDUG DSSURYH WKH SURSRVHG WUDQVDFWLRQ�

2Q -DQXDU\ ��� ����� 361+� 18 DQG &(, �WRJHWKHU �-RLQW 3HWLWLRQHUV�� ILOHG D SHWLWLRQ

ZLWK WKH %RDUG IRU DSSURYDO RI WKH DFTXLVLWLRQ RI 18 DQG LWV ZKROO\�RZQHG VXEVLGLDU\ 361+

�WKH �$FTXLVLWLRQ�� WR EH DFFRPSOLVKHG WKURXJK WKH PHUJHU RI &(, DQG 1HZ &(, � DQG WKH

PHUJHU RI D VXEVLGLDU\ RI &(, LQWR 18� ZLWK 18 EHLQJ WKH HQWLW\ VXUYLYLQJ WKH PHUJHU� DOO XSRQ

WHUPV GHWDLOHG LQ WKH WHVWLPRQ\ RI 0LFKDHO *� 0RUULV DQG +\PDQ 6FKRHQEOXP�

,Q VXSSRUW RI WKH MRLQW SHWLWLRQ� -RLQW 3HWLWLRQHUV VXEPLWWHG WKH SUHILOHG WHVWLPRQ\ RI

0LFKDHO *� 0RUULV� &KDLUPDQ� &KLHI ([HFXWLYH 2IILFHU DQG 3UHVLGHQW RI 18 DQG &KDLUPDQ RI

LWV SULQFLSDO VXEVLGLDULHV� LQFOXGLQJ 361+� DQG WKH WHVWLPRQ\ RI +\PDQ 6FKRHQEOXP� 9LFH

3UHVLGHQW DQG &RQWUROOHU RI &(,� &RSLHV RI WKH ILOLQJ ZHUH VHUYHG RQ WKH 9HUPRQW 'HSDUWPHQW

RI 3XEOLF 6HUYLFH ��'HSDUWPHQW��� D VWDWXWRU\ SDUW\ WR WKLV SURFHHGLQJ�

, FRQGXFWHG D SUHKHDULQJ FRQIHUHQFH LQ WKLV 'RFNHW RQ )HEUXDU\ ��� ����� DQG

HVWDEOLVKHG 0DUFK �� ����� DV WKH GHDGOLQH IRU PRWLRQV WR LQWHUYHQH� 1RQH ZHUH ILOHG�

7KHUHDIWHU� WKH 'HSDUWPHQW� 361+� 18 DQG &(, HQWHUHG LQWR D VWLSXODWLRQ UHVROYLQJ WKH LVVXHV

LQ WKLV SURFHHGLQJ DQG ZDLYHG WKHLU UHVSHFWLYH ULJKWV XQGHU � 96$ � ��� WR UHYLHZ D SURSRVDO

IRU GHFLVLRQ� ILOH H[FHSWLRQV� SUHVHQW EULHIV DQG RUDO DUJXPHQWV DQG FRQYHQH D KHDULQJ�
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�� )RU D GLVFXVVLRQ RI WKRVH VWDQGDUGV� VHH 'RFNHW 1R� ����� 2UGHU RI ������� DW ����� DQG 2UGHU RI

������� DW ����

, KDYH UHYLHZHG WKH SHWLWLRQ� WKH VXSSRUWLQJ WHVWLPRQ\� DQG WKH DFFRPSDQ\LQJ

GRFXPHQWV� , FRQFOXGH WKDW DSSURYDO RI WKH MRLQW SHWLWLRQ SXUVXDQW WR �� 9�6�$� � ��� LV

DSSURSULDWH DQG WKDW WKH DSSURYDO PD\ RFFXU ZLWKRXW KHDULQJ� 7KH SDUWLHV KDYH DJUHHG WKDW WKH

UHFRUG XSRQ ZKLFK WKH %RDUG PD\ EDVH LWV GHWHUPLQDWLRQ LQ WKLV SURFHHGLQJ VKDOO FRQVLVW RI DOO

WHVWLPRQ\� H[KLELWV DQG GDWD ILOHG E\ WKH -RLQW 3HWLWLRQHUV� 7KHUHIRUH� EDVHG XSRQ WKH HYLGHQFH

LQ WKH UHFRUG� WKH WHVWLPRQ\ DQG H[KLELWV SUHVHQWHG LQ WKH 'RFNHW� DQG WKH VWLSXODWLRQ HQWHUHG

LQWR E\ 361+� 18� &(, DQG WKH 'HSDUWPHQW RQ 0DUFK ��� ����� , KHUHE\ UHSRUW WKH IROORZLQJ

ILQGLQJV DQG FRQFOXVLRQV WR WKH %RDUG LQ DFFRUGDQFH ZLWK �� 9�6�$� � ��

,,� ),1',1*6 2) )$&7

,Q PDNLQJ ILQGLQJV RI IDFW LQ WKLV FDVH� , KDYH DGGUHVVHG WKH VL[ EURDG FDWHJRULHV DQG ��

VWDQGDUGV DSSOLHG E\ WKH %RDUG LQ GHFLGLQJ SUHYLRXV FDVHV XQGHU � ���� DQG PDNH WKH IROORZLQJ

ILQGLQJV�

$� 7KH -RLQW 3HWLWLRQHUV

�� 361+ LV D 1HZ +DPSVKLUH SXEOLF XWLOLW\ FRUSRUDWLRQ ZKLFK GRHV QRW SURYLGH

UHWDLO HOHFWULF VHUYLFH WR DQ\ FXVWRPHUV LQ 9HUPRQW� 3HWLWLRQ DW ��

�� 361+ RZQV SURSHUW\ LQ 9HUPRQW FRQVLVWLQJ RI D ��� 0: K\GURHOHFWULF

JHQHUDWLQJ SODQW LQ &DQDDQ� 9HUPRQW� 7KH HQWLUH RXWSXW RI WKH SODQW LV

WUDQVPLWWHG YLD D �����.9 WUDQVPLVVLRQ OLQH WR 361+
V HOHFWULF V\VWHP LQ 1HZ

+DPSVKLUH� 3HWLWLRQ DW $SSHQGL[ $�

�� 361+ RZQV DQG RSHUDWHV WKH IROORZLQJ HOHFWULF WUDQVPLVVLRQ IDFLOLWLHV ZLWKLQ

9HUPRQW� D ����.9 WUDQVPLVVLRQ OLQH UXQQLQJ IURP /LWWOHWRQ� 1HZ +DPSVKLUH�

ZKLFK WUDYHUVHV QLQH PLOHV WKURXJK WKH WRZQV RI &RQFRUG DQG :DWHUIRUG�

9HUPRQW� DQG FHUWDLQ WUDQVPLVVLRQ OLQHV RI ����.9� ����.9 DQG ���.9

ORFDWHG LQ 1HZ +DPSVKLUH ZKLFK LQWHUFRQQHFW ZLWK RWKHU FRPSDQLHV
 OLQHV DW

WKH 9HUPRQW 6WDWH ERUGHU� 361+ DOVR RZQV ��� SHUFHQW RI WKH RXWVWDQGLQJ

VKDUHV RI FRPPRQ VWRFN RI 9HUPRQW <DQNHH 1XFOHDU 3RZHU &RUSRUDWLRQ DQG
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KDV FRQWUDFWHG WR SXUFKDVH ����� SHUFHQW RI LWV FDSDFLW\ DQG HOHFWULF HQHUJ\�

3HWLWLRQ DW $SSHQGL[ $�

�� 361+ UHFHLYHV QR FRPSHQVDWLRQ LQ 9HUPRQW IURP UHWDLO VDOHV DV D UHVXOW RI WKH

SURSHUWLHV LW RZQV LQ WKH 6WDWH RI 9HUPRQW� 3HWLWLRQ DW ��

�� 18 LV D 0DVVDFKXVHWWV EXVLQHVV WUXVW� LV WKH SDUHQW HQWLW\ RI WKH 1RUWKHDVW

8WLOLWLHV KROGLQJ FRPSDQ\ V\VWHP �WKH �18 6\VWHP��� LV D UHJLVWHUHG KROGLQJ

FRPSDQ\ XQGHU WKH 3XEOLF 8WLOLW\ +ROGLQJ &RPSDQ\ $FW RI ���� ��38+&$��

DQG LV RZQHU RI ��� SHUFHQW RI WKH FRPPRQ VWRFN RI 361+� 3HWLWLRQ DW ��

�� &(, LV LQFRUSRUDWHG LQ 1HZ <RUN 6WDWH DQG LV D SXEOLF XWLOLW\ KROGLQJ FRPSDQ\

IRU &RQVROLGDWHG (GLVRQ &RPSDQ\ RI 1HZ <RUN ��&(&21<�� DQG 2UDQJH DQG

5RFNODQG 8WLOLWLHV� ,QF� ��2	5��� 6FKRHQEOXP SI� DW ��

%� /HJDO $XWKRULW\

�� &(, LV FXUUHQWO\ DQ H[HPSW KROGLQJ FRPSDQ\ IRU WKH SXUSRVHV RI WKH 38+&$�

18 LV D UHJLVWHUHG KROGLQJ FRPSDQ\ XQGHU 38+&$� &(, DQG 18 ZLOO REWDLQ

6HFXULWLHV ([FKDQJH &RPPLVVLRQ DSSURYDO XQGHU WKH 3XEOLF 8WLOLW\ +ROGLQJ

&RPSDQ\ $FW WR HIIHFW WKH $FTXLVLWLRQ� 1HZ &(, ZLOO UHJLVWHU XQGHU 6HFWLRQ �

RI 38+&$ DQG ZLOO EHFRPH VXEMHFW WR WKH UHVWULFWLRQV WKDW 38+&$ LPSRVHV

RQ UHJLVWHUHG KROGLQJ FRPSDQ\ V\VWHPV� 6FKRHQEOXP SI� DW ���

&� 6HUYLFHV

L� (PHUJHQF\ 6HUYLFHV

�� 7KH $FTXLVLWLRQ ZLOO UHVXOW LQ WKH DYDLODELOLW\ RI DGGLWLRQDO OLQH FUHZV DQG

RWKHU SHUVRQQHO WR DVVLVW 361+ LQ V\VWHP HPHUJHQFLHV� DQG WKH VKDULQJ RI

&(,
V H[SHUWLVH LQ UHOLDELOLW\ LPSURYHPHQW� 0RUULV SI� DW ���

LL� &RPSDWLELOLW\

�� 361+
V IDFLOLWLHV DUH WRGD\ FRPSDWLEOH ZLWK QHLJKERULQJ V\VWHPV�

)ROORZLQJ WKH $FTXLVLWLRQ� 1HZ &(, ZLOO KDYH D VLJQLILFDQW SUHVHQFH LQ WKH

QRUWKHDVW HQHUJ\ PDUNHW� SDUWLFXODUO\ LQ WKH GHOLYHU\ RI HOHFWULFLW\ WR UHWDLO
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FXVWRPHUV� ,W ZLOO EH WKH QDWLRQ
V ODUJHVW HOHFWULF GLVWULEXWLRQ XWLOLW\ ZLWK

RYHU ��������� FXVWRPHUV DQG WKH ODUJHVW GLVWULEXWLRQ V\VWHP LQ ERWK WKH

1HZ <RUN DQG 1HZ (QJODQG SRZHU SRROV� 6FKRHQEOXP SI� DW ��

LLL� 7HUPV DQG &RQGLWLRQV RI 6HUYLFH

��� 1R ILQGLQJ LV UHTXLUHG XQGHU WKLV IDFWRU EHFDXVH RI )LQGLQJ 1R�� WKDW

361+ GRHV QRW SURYLGH UHWDLO HOHFWULF VHUYLFH WR DQ\ FXVWRPHUV LQ

9HUPRQW�

LY� 6HUYLFH 4XDOLW\

��� 361+ VHHNV WR SURYLGH D KLJK TXDOLW\ RI VHUYLFH DQG KDV SODQV WR LPSURYH

WKDW VHUYLFH� 0RUULV SI� DW ��

��� $FFRUGLQJ WR WZR UHFRJQL]HG UHOLDELOLW\ VXUYH\V RI WKH HOHFWULF XWLOLW\

LQGXVWU\� &(&21< UDQNHG ILUVW �EHVW� LQ ���� RI DOO XWLOLWLHV IRU FXVWRPHU

V\VWHP LQWHUUXSWLRQ UDWH �6$,),�� 6FKRHQEOXP SI� DW ���

��� 6$,), VWDWLVWLFV DUH QRW H[SHFWHG WR FKDQJH IRU ����� HYHQ ZKHQ WKH -XO\ ��

�� ���� KHDW ZDYH UHODWHG RXWDJHV LQ 1HZ <RUN &LW\ DUH LQFOXGHG�

6FKRHQEOXP SI� DW ���

Y� &XVWRPHU 6HUYLFH

��� 1R ILQGLQJ LV UHTXLUHG XQGHU WKLV VHFWLRQ EHFDXVH RI )LQGLQJ 1R�� WKDW

361+ GRHV QRW SURYLGH UHWDLO HOHFWULF VHUYLFH WR DQ\ FXVWRPHUV LQ

9HUPRQW�

'� )DFLOLWLHV

L� 4XDOLW\ RI )DFLOLWLHV

��� &(,
V ILQDQFLDO VWUHQJWK VKRXOG DLG 18 LQ LWV DELOLW\ WR UDLVH FDSLWDO WR

SURYLGH V\VWHP LPSURYHPHQWV� 7HFKQRORJLFDO LPSURYHPHQWV FDQ EH PRUH

UDSLGO\ GHSOR\HG EHFDXVH WKHLU FRVWV FDQ EH VSUHDG RYHU D PXFK ODUJHU

FXVWRPHU EDVH� 0RUULV SI� DW ��
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��� 1HZ &(, ZLOO KDYH D VWURQJ UHJLRQDO IRXQGDWLRQ� ZKLFK VKRXOG KHOS SURYLGH

WKH VFDOH DQG VFRSH QHFHVVDU\ WR LQYHVW LQ LQIUDVWUXFWXUH� XWLOL]H DGYDQFHG

WHFKQRORJLHV LQ D FRVW HIIHFWLYH PDQQHU DQG EHWWHU VHUYH FXVWRPHUV�

6FKRHQEOXP SI� DW ���

LL� 5DWH RI ,QYHVWPHQW

��� 18
V H[LVWLQJ RSHUDWLQJ FRPSDQ\ VXEVLGLDULHV� LQFOXGLQJ 361+� ZLOO UHPDLQ

DV VHSDUDWH RSHUDWLQJ FRPSDQLHV� $V D FRQVHTXHQFH� WKH PHUJHU VKRXOG

QRW LPSDLU 361+
V DELOLW\ WR FRQWLQXH WR UDLVH GHEW RU SUHIHUUHG HTXLW\

FDSLWDO LQ WKH IXWXUH� DQG VKRXOG� LQVWHDG� HQKDQFH VXFK DELOLW\�

6FKRHQEOXP SI� DW ���

(� &RPSDQ\ 6WUXFWXUH

L� )LQDQFLDO 6WDELOLW\

��� 8SRQ FRPSOHWLRQ RI WKH PHUJHU� 18 ZLOO EHFRPH D ZKROO\�RZQHG

VXEVLGLDU\ RI WKH QHZ KROGLQJ FRPSDQ\� 1HZ &(,� 6FKRHQEOXP SI� DW ���

��� &(,
V WRWDO FDSLWDOL]DWLRQ ZDV ��� ELOOLRQ DV RI 6HSWHPEHU ��� ����� DQG

&(,
V PDUNHW FDSLWDOL]DWLRQ ZDV DSSUR[LPDWHO\ �� ELOOLRQ RQ 2FWREHU ��

����� &(,
V WRWDO RSHUDWLQJ UHYHQXHV IRU WKH WZHOYH PRQWKV HQGLQJ

6HSWHPEHU ��� ����� ZHUH ���� ELOOLRQ� 6FKRHQEOXP SI� DW �� DQG ���

��� &(&21<
V PRVW UHFHQW ERQG UDWLQJV DUH $� E\ 0RRG\
V� $� E\ 6WDQGDUG

	 3RRU
V DQG $$� E\ )LWFK� 6FKRHQEOXP SI� DW ���

��� 3ULRU WR WKH PHUJHU� 18 KDV DSSUR[LPDWHO\ ���� ELOOLRQ LQ DQQXDO UHYHQXHV�

:LWK WKH PHUJHU� 1HZ &(, ZLOO KDYH RYHU ��� ELOOLRQ LQ DQQXDO UHYHQXHV�

0RUULV SI� DW ��

LL� $IILOLDWH ,QWHUHVWV

��� 7KHUH DUH QR DIILOLDWH LQWHUHVWV ZKLFK DIIHFW 361+
V 9HUPRQW SURSHUWLHV�

3HWLWLRQ DW $SSHQGL[ $�
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)� 3HUVRQQHO

L� &RPSHWHQW 0DQDJHPHQW

��� 361+ SODQV WR FRQWLQXH WR KDYH ORFDO PDQDJHPHQW WKDW ZLOO EH DWWXQHG WR

WKH QHHGV RI WKH FRPPXQLWLHV LW VHUYHV� 0RUULV SI� DW � DQG ��

��� 7KH NH\ PDQDJHPHQW SHUVRQQHO VHUYLQJ 18
V UHJXODWHG RSHUDWLQJ

FRPSDQLHV� LQFOXGLQJ 361+� DUH H[SHFWHG WR UHPDLQ LQ SODFH� 0RUULV SI� DW

��

��� 0LFKDHO *� 0RUULV� FXUUHQW &KDLUPDQ� &KLHI ([HFXWLYH 2IILFHU� DQG

3UHVLGHQW RI 18� ZLOO FRQWLQXH WR EH DFWLYHO\ LQYROYHG LQ WKH PDQDJHPHQW

RI 18 DQG LWV RSHUDWLQJ XWLOLW\ VXEVLGLDULHV LQFOXGLQJ 361+� 0RUULV SI� DW

��

��� (XJHQH 5� 0F*UDWK� WKH FXUUHQW &(, &KDLUPDQ� 3UHVLGHQW DQG &KLHI

([HFXWLYH 2IILFHU ZLOO FRQWLQXH DV &KDLUPDQ DQG &KLHI ([HFXWLYH 2IILFHU

RI 1HZ &(,� 6FKRHQEOXP SI� DW �� DQG ���

��� 0U� 0RUULV ZLOO FRQWLQXH WR VHUYH DV 3UHVLGHQW RI 18 DQG ZLOO EHFRPH

3UHVLGHQW RI 1HZ &(,� 6FKRHQEOXP SI� DW ���

��� &(,
V %RDUG RI 'LUHFWRUV ZLOO EH LQFUHDVHG WR LQFOXGH IRXU PHPEHUV IURP

18
V %RDUG� LQFOXGLQJ 0U� 0RUULV� 6FKRHQEOXP SI� DW ���

LL� 7HFKQLFDO .QRZOHGJH� ([SHULHQFH DQG $ELOLW\

��� 7KH FRPELQHG FRPSDQLHV� LQFOXGLQJ 361+� VKRXOG EHQHILW IURP DQ

H[SDQGHG KXPDQ UHVRXUFH SRRO ZKLFK ZLOO DOORZ WKH FRPELQHG FRPSDQ\ WR

GUDZ RQ D ODUJH DQG PRUH GLYHUVH DQG WDOHQWHG ZRUN IRUFH� 6FKRHQEOXP

SI� DW ��

��� 18 HPSOR\HHV� LQFOXGLQJ HPSOR\HHV RI 361+� VKRXOG EHQHILW IURP &(,
V

ORQJ�WHUP FRPPLWPHQW WR WKH FDUHHU GHYHORSPHQW RI LWV HPSOR\HHV�

WKURXJK� DPRQJ RWKHU WKLQJV� FRXUVHV DQG FDUHHU GHYHORSPHQW SURJUDPV

RIIHUHG DW &(&21<
V OHDUQLQJ FHQWHU� 6FKRHQEOXP SI� DW ���

LLL� *RRG 5HSXWDWLRQ

��� &(, KDV D JRRG EXVLQHVV UHSXWDWLRQ� DQG FRUSRUDWH JRDOV WKDW HPSKDVL]H

UHOLDELOLW\� FRUSRUDWH VHUYLFH� WKH HQYLURQPHQW DQG VDIHW\ ZKLFK DUH

FRQVLVWHQW ZLWK 18
V JRDOV� 0RUULV SI� DW ��
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*� (FRQRPLF (IIHFW

L� (IILFLHQF\

��� 'XULQJ WKH ILUVW WHQ \HDUV RI WKH PHUJHU� 1HZ &(, DQWLFLSDWHV

DSSUR[LPDWHO\ ���� ELOOLRQ LQ QHW PHUJHU VDYLQJV IURP WKH HOLPLQDWLRQ RI

GXSOLFDWH FRUSRUDWH DQG DGPLQLVWUDWLYH SURJUDPV� JUHDWHU HIILFLHQFLHV LQ

RSHUDWLRQV DQG EXVLQHVV SURFHVVHV DQG LQFUHDVHG SXUFKDVLQJ HIILFLHQFLHV�

6FKRHQEOXP SI� DW �� DQG 0RUULV SI� DW ���

��� &(, DQG 18 KDYH DVVHPEOHG PHUJHU IXQFWLRQDO WUDQVLWLRQ WHDPV WR

GHYHORS D SODQ IRU MRLQLQJ WKH WZR FRPSDQLHV WRJHWKHU� 6FKRHQEOXP SI� DW

���

LL� &RPSHWLWLRQ

��� &(, VXSSRUWV WKH UHVWUXFWXULQJ RI WKH HOHFWULF XWLOLW\ LQGXVWU\ DQG WKH

LQWURGXFWLRQ RI FRPSHWLWLRQ� 6FKRHQEOXP SI� DW ���

��� 7KH PHUJHU KDV WKH SRWHQWLDO WR HQKDQFH FRPSHWLWLRQ DV ERWK FRPSDQLHV

KDYH FRPPLWWHG WR FRPSUHKHQVLYH JHQHUDWLRQ GLYHVWLWXUH SURJUDPV�

6FKRHQEOXP SI� DW ���

��� %RWK &(&21< DQG 2	5 KDYH UDWH DJUHHPHQWV ZLWK WKHLU VWDWH UHJXODWRUV

WR LPSOHPHQW UHVWUXFWXULQJ� DQG WKH 1HZ <RUN 3XEOLF 6HUYLFH &RPPLVVLRQ

KDV DSSURYHG &(&21<
V �&RPSHWLWLYH 2SSRUWXQLWLHV 6HWWOHPHQW

$JUHHPHQW� ZKLFK SURYLGHV IRU D WUDQVLWLRQ WR D FRPSHWLWLYH HOHFWULF

PDUNHW LQ WKDW VWDWH� 6FKRHQEOXP SI� DW ��

��� 361+� DV D UHVXOW RI D VHWWOHPHQW DJUHHPHQW UHDFKHG ZLWK WKH 6WDWH RI

1HZ +DPSVKLUH WKDW LV SUHVHQWO\ XQGHU UHYLHZ E\ WKH 1HZ +DPSVKLUH

3XEOLF 8WLOLWLHV &RPPLVVLRQ� ZLOO EH H[SHFWHG WR SURYLGH FXVWRPHUV ZLWK D

FKRLFH RI HOHFWULF JHQHUDWLRQ VXSSOLHUV� 0RUULV SI� DW ��

��� 7KH VHWWOHPHQW DJUHHPHQW UHDFKHG ZLWK WKH 6WDWH RI 1HZ +DPSVKLUH� WR

ZKLFK 361+ LV D SDUW\� VSHFLILFDOO\ FRQWHPSODWHG WKH SRVVLELOLW\ RI DQ 18

PHUJHU� EXW WKH VHWWOHPHQW DJUHHPHQW DQG WKH PHUJHU DUH FRPSOHWHO\
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�� 'RFNHW 1R� ����� 2UGHU RI �������� DW ���

VHSDUDWH DQG LQGHSHQGHQW DQG WKH PHUJHU ZLOO KDYH QR LPSDFW RQ WKH

VHWWOHPHQW DJUHHPHQW� 0RUULV SI� DW ��

,,,� ',6&866,21 $1' &21&/86,216

8QGHU �� 9�6�$� � ���� �>QR@ FRPSDQ\ VKDOO GLUHFWO\ RU LQGLUHFWO\ DFTXLUH D FRQWUROOLQJ

LQWHUHVW LQ DQ\ FRPSDQ\ VXEMHFW WR WKH MXULVGLFWLRQ RI WKH >%RDUG@ � � � ZLWKRXW WKH DSSURYDO RI

WKH >%RDUG@�� �&RQWUROOLQJ LQWHUHVW� LV GHILQHG DV �WHQ SHUFHQW RU PRUH RI WKH RXWVWDQGLQJ YRWLQJ

VHFXULWLHV RI D FRPSDQ\� RU VXFK RWKHU LQWHUHVW DV WKH %RDUG GHWHUPLQHV �WR FRQVWLWXWH WKH

PHDQV WR GLUHFW RU FDXVH WKH GLUHFWLRQ RI WKH PDQDJHPHQW RU SROLFLHV RI D FRPSDQ\�� �� 9�6�$�

� ����H����� ,Q RUGHU WR DSSURYH WKH DFTXLVLWLRQ RI VXFK FRQWUROOLQJ LQWHUHVW� WKH %RDUG PXVW

ILUVW ILQG WKDW LW ZLOO �SURPRWH WKH SXEOLF JRRG�� �� 9�6�$� � ����E��

8QGHU �� 9�6�$� � ���� WKH %RDUG FDQ DSSURYH D PHUJHU RI D FRPSDQ\ VXEMHFW WR LWV

MXULVGLFWLRQ RQO\ LI WKH %RDUG ILQGV WKDW WKH �PHUJHU ZLOO QRW UHVXOW LQ REVWUXFWLQJ RU SUHYHQWLQJ

FRPSHWLWLRQ�� 7KH %RDUG KDV SUHYLRXVO\ KHOG WKDW WKLV VWDWXWRU\ SURYLVLRQ DSSOLHV WR D PHUJHU

LQYROYLQJ D SDUHQW FRUSRUDWLRQ RI D FRPSDQ\ XQGHU WKH %RDUG
V MXULVGLFWLRQ��

, KDYH UHYLHZHG WKH VWLSXODWLRQ DQG WKH HYLGHQFH LQ VXSSRUW RI LW� 7KH -RLQW 3HWLWLRQHUV

KDYH DJUHHG WKDW WKH DFTXLVLWLRQ ZLOO SURPRWH WKH SXEOLF JRRG RI WKH VWDWH RI 9HUPRQW� DQG ZLOO

QRW UHVXOW LQ REVWUXFWLQJ RU SUHYHQWLQJ FRPSHWLWLRQ� %DVHG XSRQ DOO RI WKH IRUHJRLQJ DQG WKH

HYLGHQFH LQ WKH UHFRUG� , UHDFK WKH VDPH FRQFOXVLRQ� $FFRUGLQJO\� , UHFRPPHQG WKDW WKH %RDUG

DSSURYH WKH SHWLWLRQ DV GHVFULEHG DERYH�

&RQVHTXHQWO\� , ILQG WKDW WKH DFTXLVLWLRQ RI 1RUWKHDVW 8WLOLWLHV� DQG LWV ZKROO\�RZQHG

VXEVLGLDU\� 3XEOLF 6HUYLFH &RPSDQ\ RI 1HZ +DPSVKLUH� WR EH DFFRPSOLVKHG WKURXJK WKH PHUJHU

RI &RQVROLGDWHG (GLVRQ� ,QF� DQG D QHZO\ IRUPHG SXEOLF XWLOLW\ KROGLQJ FRPSDQ\ DQG WKH PHUJHU

RI D VXEVLGLDU\ RI &RQVROLGDWHG (GLVRQ� ,QF� LQWR 1RUWKHDVW 8WLOLWLHV� ZLWK 1RUWKHDVW 8WLOLWLHV

EHLQJ WKH HQWLW\ VXUYLYLQJ WKH PHUJHU ZLOO SURPRWH WKH SXEOLF JRRG RI WKH 6WDWH RI 9HUPRQW� ��

9�6�$� � ����E�� , WKXV UHFRPPHQG WKDW WKH %RDUG DSSURYH WKH DFTXLVLWLRQ DQG PHUJHU�
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'DWHG DW 0RQWSHOLHU� 9HUPRQW WKLV ��WK GD\ RI 0DUFK� �����
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'DYLG )DUQVZRUWK� (VT�

+HDULQJ 2IILFHU



'RFNHW 1R� ���� 3DJH ��

,9� 25'(5

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

%RDUG RI WKH 6WDWH RI 9HUPRQW WKDW�

�� 7KH ILQGLQJV� FRQFOXVLRQ DQG UHFRPPHQGDWLRQ RI WKH +HDULQJ 2IILFHU DUH DGRSWHG�

�� 7KH %RDUG DSSURYHV WKH UHTXHVW IRU WKH DFTXLVLWLRQ RI 1RUWKHDVW 8WLOLWLHV� DQG LWV

ZKROO\�RZQHG VXEVLGLDU\� 3XEOLF 6HUYLFH &RPSDQ\ RI 1HZ +DPSVKLUH� WR EH DFFRPSOLVKHG

WKURXJK WKH PHUJHU RI &RQVROLGDWHG (GLVRQ� ,QF� DQG D QHZO\ IRUPHG SXEOLF XWLOLW\ KROGLQJ

FRPSDQ\ DQG WKH PHUJHU RI D VXEVLGLDU\ RI &RQVROLGDWHG (GLVRQ� ,QF� LQWR 1RUWKHDVW 8WLOLWLHV�

ZLWK 1RUWKHDVW 8WLOLWLHV EHLQJ WKH HQWLW\ VXUYLYLQJ WKH PHUJHU� DV GHVFULEHG LQ WKH MRLQW SHWLWLRQ

DQG LQ WKH SUH�ILOHG WHVWLPRQ\�

�� 7KLV 2UGHU GRHV QRW FRQVWLWXWH DSSURYDO RI DQ\ SDUWLFXODU FDSLWDO RU RSHUDWLQJ

H[SHQGLWXUH E\ 3XEOLF 6HUYLFH &RPSDQ\ RI 1HZ +DPSVKLUH�

DATED at Montpelier, Vermont, this 30th day of March, 2000.

s/Michael H. Dworkin                         ) PUBLIC SERVICE
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$WWHVW� V�6XVDQ 0� +XGVRQ

&OHUN RI WKH %RDUG

127,&( 72 5($'(56� 7KLV GHFLVLRQ LV VXEMHFW WR UHYLVLRQ RI WHFKQLFDO HUURUV� 5HDGHUV DUH UHTXHVWHG WR QRWLI\ WKH
&OHUN RI WKH %RDUG �E\ H�PDLO� WHOHSKRQH� RU PDLO� RI DQ\ WHFKQLFDO HUURUV� LQ RUGHU WKDW DQ\ QHFHVVDU\ FRUUHFWLRQV PD\ EH
PDGH� �(�PDLO DGGUHVV� &OHUN#SVE�VWDWH�YW�XV�

$SSHDO RI WKLV GHFLVLRQ WR WKH 6XSUHPH &RXUW RI 9HUPRQW PXVW EH ILOHG ZLWK WKH &OHUN RI WKH %RDUG ZLWKLQ WKLUW\
GD\V� $SSHDO ZLOO QRW VWD\ WKH HIIHFW RI WKLV 2UGHU� DEVHQW IXUWKHU 2UGHU E\ WKLV %RDUG RU DSSURSULDWH DFWLRQ E\ WKH 6XSUHPH
&RXUW RI 9HUPRQW� 0RWLRQV IRU UHFRQVLGHUDWLRQ RU VWD\� LI DQ\� PXVW EH ILOHG ZLWK WKH &OHUN RI WKH %RDUG ZLWKLQ WHQ GD\V RI
WKH GDWH RI WKLV GHFLVLRQ DQG RUGHU�


