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5HFRQH[ WR DPHQG LWV &HUWLILFDWH RI 3XEOLF *RRG �
WR UHIOHFW D QDPH FKDQJH WR ������5HFRQH[� ,QF� �
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2Q 6HSWHPEHU ��� ����� 6WHUOLQJ ,QWHUQDWLRQDO )XQGLQJ� ,QF� G�E�D 5HFRQH[

��5HFRQH[� RU �WKH &RPSDQ\�� UHFHLYHG D &HUWLILFDWH RI 3XEOLF *RRG ��&3*�� LQ 'RFNHW

1R� ����� SXUVXDQW WR �� 9�6�$� � ���� WR SURYLGH UHVROG LQWUDVWDWH WHOHFRPPXQLFDWLRQV

VHUYLFHV WKURXJKRXW 9HUPRQW� 2Q 1RYHPEHU �� ����� 5HFRQH[ ILOHG D SHWLWLRQ ZLWK WKH

%RDUG UHTXHVWLQJ WKDW LWV &3* EH DPHQGHG WR UHIOHFW D FKDQJH LQ FRUSRUDWH QDPH IURP

5HFRQH[ WR ������5HFRQH[� ,QF� $V SDUW RI LWV SHWLWLRQ� WKH &RPSDQ\ DOVR ILOHG DQ

DPHQGHG FHUWLILFDWH RI DXWKRULW\ WR FRQGXFW EXVLQHVV LQ 9HUPRQW DV D IRUHLJQ FRUSRUDWLRQ

DV ������5HFRQH[� ,QF�

2Q 0DUFK ��� ����� WKH 9HUPRQW 'HSDUWPHQW RI 3XEOLF 6HUYLFH ��'HSDUWPHQW��

ILOHG D OHWWHU ZLWK WKH %RDUG UHFRPPHQGLQJ WKDW WKH %RDUG DSSURYH WKH &RPSDQ\
V UHTXHVW�

7KH 'HSDUWPHQW QRWHG WKDW WKH QDPH FKDQJH GRHV QRW DSSHDU WR FKDQJH WKH PDQDJHPHQW

VWUXFWXUH� QRU GRHV LW UHVXOW LQ UDWH FKDQJHV� )XUWKHU� WKH 'HSDUWPHQW UHFRPPHQGHG WKDW

WKH %RDUG DSSURYH WKH SHWLWLRQ ZLWKRXW WKH QHHG IRU KHDULQJV RU LQYHVWLJDWLRQ�

7KH %RDUG� KDYLQJ UHYLHZHG WKH &RPSDQ\
V SHWLWLRQ DQG WKH RWKHU PDWHULDOV LW ILOHG�

DJUHHV WKDW DQ DPHQGHG &3* VKRXOG EH LVVXHG� $V D UHVXOW� QHZVSDSHU SXEOLFDWLRQ LV QRW

UHTXLUHG SULRU WR LVVXDQFH RI WKH DPHQGHG &3*� �� 9�6�$� �� ����D�� ����D��

%DVHG XSRQ WKH &RPSDQ\
V SHWLWLRQ DQG DFFRPSDQ\LQJ GRFXPHQWV� WKH %RDUG PDNHV

WKH IROORZLQJ ILQGLQJV�
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�� 5HFRQH[� DQ 2UHJRQ FRUSRUDWLRQ� ZDV LVVXHG D &3* WR SURYLGH

WHOHFRPPXQLFDWLRQV VHUYLFHV LQ 9HUPRQW RQ 6HSWHPEHU ��� ����� 3HWLWLRQ DW ��

�� $V RI 1RYHPEHU ��� ����� WKH &RPSDQ\ KDG UHFHLYHG DQG ILOHG ZLWK WKH %RDUG DOO

GRFXPHQWV QHFHVVDU\ WR HIIHFW D FRUSRUDWH QDPH FKDQJH� 3HWLWLRQ DW � DQG &HUWLILFDWH RI

$XWKRULW\ ILOHG RQ 1RYHPEHU ��� �����

�� 7KH SURSRVHG QDPH FKDQJH GRHV QRW LQYROYH DQ\ FKDQJH LQ RZQHUVKLS RU WKH

EXVLQHVV SUDFWLFHV RI WKH &RPSDQ\� QRU ZLOO LW KDYH DQ\ LPSDFW XSRQ WKH VHUYLFHV SURYLGHG

WR WKH &RPSDQ\
V FXVWRPHUV� 3HWLWLRQ DW ��
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�� 9�6�$� � ����D� SURYLGHV WKDW WKH %RDUG PD\ DPHQG RU UHYRNH DQ\ &3* IRU JRRG

FDXVH� DIWHU KHDULQJ� 6LQFH WKHUH LV QR FRQWURYHUV\ VXUURXQGLQJ WKH &RPSDQ\
V QDPH

FKDQJH� LW IROORZV WKDW JRRG FDXVH H[LVWV WR DPHQG WKH &RPSDQ\
V &3* WR UHIOHFW WKH QHZ

QDPH RI WKH KROGHU RI WKH FHUWLILFDWH� $V IRU ZKHWKHU D KHDULQJ LV QHFHVVDU\� ZH FRQFOXGH

WKDW LW LV QRW� )LUVW� WKHUH LV QR JHQXLQH LVVXH RI PDWHULDO IDFW DV WR ZKHWKHU WKH &RPSDQ\
V

&3* VKRXOG EH DPHQGHG DQG� FRQVHTXHQWO\� XQGHU 9�5�&�3� ��� D KHDULQJ LV XQQHFHVVDU\�

6HFRQG� WKH SHWLWLRQHU KDV DVNHG WKDW WKH &3* EH DPHQGHG� DQG WKH '36 KDV

UHFRPPHQGHG WKDW WKH SHWLWLRQ EH DSSURYHG ZLWKRXW KHDULQJ� )LQDOO\� �� 9�6�$� � ����D�

UHTXLUHV RQO\ WKH RSSRUWXQLW\ IRU D KHDULQJ� WKXV DFNQRZOHGJLQJ WKDW D KHDULQJ LV QRW DOZD\V

QHFHVVDU\ SULRU WR DPHQGPHQW�
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�� 7KH &3* KHOG E\ 6WHUOLQJ ,QWHUQDWLRQDO )XQGLQJ� ,QF� G�E�D 5HFRQH[ VKRXOG EH

DPHQGHG WR UHIOHFW WKH QHZ QDPH RI WKH FHUWLILFDWH�KROGHU� ������5HFRQH[� ,QF� �� 9�6�$�

� ����

�� 7KH &RPSDQ\ VKRXOG ILOH DQ DPHQGHG WDULII ZLWK WKH %RDUG WKDW UHIOHFWV WKH

&RPSDQ\
V QHZ QDPH� ZLWKLQ �� GD\V RI LVVXDQFH RI LWV DPHQGHG &3*�
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6HUYLFH %RDUG RI WKH 6WDWH RI 9HUPRQW WKDW�

�� 7KH &HUWLILFDWH RI 3XEOLF *RRG WKDW ZDV LVVXHG WR 6WHUOLQJ ,QWHUQDWLRQDO )XQGLQJ�

,QF� G�E�D 5HFRQH[ RQ 6HSWHPEHU ��� ����� VKDOO EH DPHQGHG WR UHIOHFW WKH QHZ QDPH RI

WKH KROGHU RI WKH FHUWLILFDWH� ������5HFRQH[� ,QF�

�� 7KH &RPSDQ\ VKDOO ILOH DQ DPHQGHG WDULII ZLWK WKH %RDUG WKDW UHIOHFWV WKH

&RPSDQ\
V QHZ QDPH� ZLWKLQ �� GD\V RI LVVXDQFH RI LWV DPHQGHG &3*�

'$7(' DW 0RQWSHOLHU� 9HUPRQW� WKLV ��WK GD\ RI 0DUFK� �����
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&OHUN RI WKH %RDUG

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.
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