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-RLQW 3HWLWLRQ RI $GHOSKLD %XVLQHVV 6ROXWLRQV
2SHUDWLRQV� ,QF� DQG $GHOSKLD %XVLQHVV
6ROXWLRQV RI 9HUPRQW IRU $SSURYDO RI D
7UDQVIHU RI &RQWURO

�
�
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7KLV FDVH LQYROYHV D MRLQW SHWLWLRQ ILOHG RQ $SULO ��� ����� E\ $GHOSKLD %XVLQHVV

6ROXWLRQV 2SHUDWLRQV� ,QF� ��$GHOSKLD 2SHUDWLRQV�� DQG $GHOSKLD %XVLQHVV 6ROXWLRQV RI

9HUPRQW� ,QF� ��$GHOSKLD 9HUPRQW�� �MRLQWO\ �3HWLWLRQHUV��� VHHNLQJ 9HUPRQW 3XEOLF 6HUYLFH

%RDUG ��%RDUG�� DSSURYDO� XQGHU �� 9�6�$� � ���� RI D WUDQVDFWLRQ ZKHUHE\ FRQWURO RI $GHOSKLD

9HUPRQW ZLOO EH WUDQVIHUUHG WR LWV DIILOLDWH $GHOSKLD 2SHUDWLRQV� %RWK $GHOSKLD 9HUPRQW DQG

$GHOSKLD 2SHUDWLRQV DUH� DQG ZLOO UHPDLQ� ZKROO\�RZQHG VXEVLGLDULHV RI $GHOSKLD %XVLQHVV

6ROXWLRQV� ,QF� ��$%6,���

2Q -XQH ��� ����� WKH 9HUPRQW 'HSDUWPHQW RI 3XEOLF 6HUYLFH ��'HSDUWPHQW��

VXEPLWWHG D OHWWHU WR WKH %RDUG LQGLFDWLQJ WKDW WKH 'HSDUWPHQW KDG QR REMHFWLRQ WR WKH WUDQVIHU

RI FRQWURO RI $GHOSKLD 9HUPRQW WR $GHOSKLD 2SHUDWLRQV� 7KH 'HSDUWPHQW QRWHG WKDW WKH

WUDQVDFWLRQ ZRXOG EH WUDQVSDUHQW WR 9HUPRQW FRQVXPHUV DQG VKRXOG QRW FDXVH DQ\ FKDQJHV LQ

VHUYLFHV RU UDWHV� VLQFH %RDUG DSSURYDO RI WKH SURSRVHG WUDQVDFWLRQ ZRXOG SHUPLW $GHOSKLD RI

9HUPRQW WR FRQWLQXH RSHUDWLQJ LQ 9HUPRQW XQGHU LWV FXUUHQW QDPH DQG VHUYLFH RIIHULQJV�

)XUWKHU� WKH 'HSDUWPHQW DOVR KDG QR REMHFWLRQ WR WKH LVVXDQFH RI DQ RUGHU ZLWKRXW KHDULQJ RU

IXUWKHU LQYHVWLJDWLRQ� DV SURYLGHG XQGHU �� 9�6�$� � ����
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%DVHG XSRQ WKH SHWLWLRQ DQG DFFRPSDQ\LQJ GRFXPHQWV� WKH %RDUG PDNHV WKH IROORZLQJ

ILQGLQJV RI IDFW�

�� $GHOSKLD 9HUPRQW� D 'HODZDUH FRUSRUDWLRQ� LV D ZKROO\�RZQHG VXEVLGLDU\ RI $%6,�

ZKLFK LV DXWKRUL]HG E\ WKH %RDUG WR SURYLGH WHOHFRPPXQLFDWLRQV VHUYLFH LQ 9HUPRQW� $

&HUWLILFDWH RI 3XEOLF *RRG ZDV LVVXHG WR $GHOSKLD 9HUPRQW LQ 'RFNHW 1R� ����� RQ -XQH ���

����� 3HWLWLRQ DW ����

�� $GHOSKLD 2SHUDWLRQV� D 'HODZDUH FRUSRUDWLRQ� LV DOVR ZKROO\ RZQHG E\ $%6,� DQG

DXWKRUL]HG WR SURYLGH WHOHFRPPXQLFDWLRQV VHUYLFHV LQ VHYHUDO VWDWHV� 3HWLWLRQ DW ����
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�� $SSURYDO XQGHU �� 9�6�$� �� ��� DQG ��� LV QRW UHTXLUHG EHFDXVH WKH FXUUHQW KROGHU RI WKH &HUWLILFDWH RI

3XEOLF *RRG� $GHOSKLD 9HUPRQW� ZLOO FRQWLQXH WR EH WKH HQWLW\ SURYLGLQJ WHOHFRPPXQLFDWLRQV VHUYLFH LQ

9HUPRQW�

�� $%6,� IRUPHUO\ +\SHULRQ 7HOHFRPPXQLFDWLRQV� ,QF� LV D SXEOLFO\�WUDGHG 'HODZDUH

FRUSRUDWLRQ� $%6, LV PHUJLQJ LWV H[LVWLQJ RSHUDWLQJ FRPSDQLHV� HDFK RI ZKLFK FXUUHQWO\ KROGV

FHUWLILFDWLRQ LQ D VLQJOH VWDWH� LQWR D VLQJOH HQWLW\� $V WKH ILUVW VWHS LQ WKLV FRUSRUDWH

UHVWUXFWXULQJ� $%6, ZLOO WUDQVIHU LWV ���� RZQHUVKLS RI $GHOSKLD 9HUPRQW WR $%6,
V ZKROO\�

RZQHG VXEVLGLDU\� $GHOSKLD 2SHUDWLRQV� $V D UHVXOW RI WKH WUDQVIHU� $GHOSKLD 9HUPRQW ZLOO

EHFRPH D ZKROO\�RZQHG VXEVLGLDU\ RI $GHOSKLD 2SHUDWLRQV DQG D VHFRQG�WLHU VXEVLGLDU\ RI

$%6,� 3HWLWLRQ DW ��

�� )ROORZLQJ FRPSOHWLRQ RI WKH WUDQVDFWLRQ� $GHOSKLD 9HUPRQW ZLOO FRQWLQXH WR RSHUDWH

LQ DOO UHVSHFWV DV LW FXUUHQWO\ RSHUDWHV� SXUVXDQW WR SUHVHQW RSHUDWLQJ DXWKRULW\� 1HLWKHU WKH

QDPH RI� QRU WKH WHUPV DQG FRQGLWLRQV RI VHUYLFH RIIHUHG E\ $GHOSKLD 9HUPRQW� ZLOO EH DIIHFWHG

E\ WKH WUDQVDFWLRQ� $FFRUGLQJO\� WKH WUDQVDFWLRQ VKRXOG QRW LQFRQYHQLHQFH FXVWRPHUV ZLWKLQ WKH

6WDWH RI 9HUPRQW� 3HWLWLRQ DW ����

�� &RPSOHWLRQ RI WKH SURSRVHG WUDQVDFWLRQ ZLOO VHUYH WKH SXEOLF LQWHUHVW LQ WKDW LW ZLOO

SURPRWH FRPSHWLWLRQ DPRQJ WHOHFRPPXQLFDWLRQV SURYLGHUV E\ SURYLGLQJ $GHOSKLD 9HUPRQW

ZLWK WKH RSSRUWXQLW\ WR VWUHQJWKHQ LWV FRPSHWLWLYH SRVLWLRQ DQG WR SXUVXH LWV PDUNHWLQJ DQG

EXVLQHVV SODQV PRUH HIIHFWLYHO\� 3HWLWLRQ DW ��
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7KH SURSRVHG WUDQVDFWLRQ UHTXLUHV %RDUG DSSURYDO XQGHU �� 9�6�$� � ���� ZKLFK DSSOLHV

WR D GLUHFW RU LQGLUHFW DFTXLVLWLRQ RI D FRQWUROOLQJ LQWHUHVW LQ D 9HUPRQW XWLOLW\�� 8QGHU 6HFWLRQ

���� D �FRQWUROOLQJ LQWHUHVW� LV GHILQHG DV ��� RU PRUH RI WKH RXWVWDQGLQJ YRWLQJ VHFXULWLHV RI D

FRPSDQ\� 6HFWLRQ ��� UHTXLUHV D ILQGLQJ WKDW WKH WUDQVIHU RI FRQWURO ZLOO SURPRWH WKH SXEOLF

JRRG� 7KLV VWDQGDUG LV PHW LQ WKLV FDVH� 7KH SURSRVHG WUDQVDFWLRQ ZLOO SURPRWH WKH SXEOLF

JRRG� EHFDXVH WKH WUDQVIHU RI FRQWURO RI $GHOSKLD 9HUPRQW IURP $%6, WR $GHOSKLD 2SHUDWLRQV

ZLOO DOORZ WKH SHWLWLRQHUV WR RSHUDWH LQ D PRUH IOH[LEOH PDQQHU� ,Q WKH FRPSHWLWLYH DUHQD RI

WHOHFRPPXQLFDWLRQV� WKH RYHUDOO HIIHFW RI WKLV WUDQVIHU PD\ SURPRWH PRUH FXVWRPHU FKRLFH LQ

WHUPV RI VHUYLFHV� ZLWK VWURQJHU FRPSHWLWRUV LQ WKH 9HUPRQW WHOHFRPPXQLFDWLRQV PDUNHW� ,W

VKRXOG DOVR EH QRWHG WKDW WKH WUDQVIHU RI FRQWURO ZLOO QRW KDYH DQ DGYHUVH LPSDFW RQ 9HUPRQW

FRQVXPHUV DV $GHOSKLD 9HUPRQW ZLOO FRQWLQXH WR RSHUDWH DFFRUGLQJ WR LWV SUHVHQW DXWKRULW\�
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)RU DOO RI WKH DERYH UHDVRQV� WKH SURSRVHG WUDQVIHU RI FRQWURO RI $GHOSKLD 9HUPRQW WR

$GHOSKLD 2SHUDWLRQV VKRXOG EH DSSURYHG�

,9� 25'(5

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

%RDUG RI WKH 6WDWH RI 9HUPRQW WKDW�

�� 7KH WUDQVIHU RI FRQWURO RI $GHOSKLD %XVLQHVV 6ROXWLRQV RI 9HUPRQW� ,QF� IURP

$GHOSKLD %XVLQHVV 6ROXWLRQV� ,QF� WR $GHOSKLD %XVLQHVV 6ROXWLRQV 2SHUDWLRQV� ,QF� LV DSSURYHG�

�� 3HWLWLRQHUV VKDOO QRWLI\ WKH %RDUG� ZLWKLQ RQH ZHHN� XSRQ FRPSOHWLRQ RI WKH WUDQVIHU

RI FRQWURO�

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

$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 LQ ZULWLQJ� RI DQ\ WHFKQLFDO HUURUV� LQ RUGHU WKDW DQ\ QHFHVVDU\

FRUUHFWLRQV PD\ EH PDGH� �(�PDLO DGGUHVV� &OHUN#SVE�VWDWH�YW�XV�.
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.


