
�7KH SDUWLHV DOVR DJUHHG WKDW SUHSDUDWLRQ RI D 3UHKHDULQJ &RQIHUHQFH 0HPRUDQGXP

ZDV XQQHFHVVDU\�
�8QGHU WKH $FW� WKH %RDUG LV WKH �6WDWH &RPPLVVLRQ� LQ 9HUPRQW� �� 8�6�&�$� � ������
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'RFNHW 1R� ����

,Q 5H� ,QWHUFRQQHFWLRQ $JUHHPHQW EHWZHHQ 1HZ
(QJODQG 7HOHSKRQH DQG 7HOHJUDSK &RPSDQ\ G�E�D
%HOO $WODQWLF�9HUPRQW DQG 1\QH[ 0RELOH /LPLWHG
3DUWQHUVKLS DQG 9HUPRQW 56$ /LPLWHG 3DUWQHUVKLS
G�E�D %HOO $WODQWLF 0RELOH

�
�
�
�

2UGHU HQWHUHG� ���������

%$&.*5281'

2Q 0D\ ��� ����� 1\QH[ 0RELOH /LPLWHG 3DUWQHUVKLS DQG 9HUPRQW 56$ /LPLWHG

3DUWQHUVKLS G�E�D %HOO $WODQWLF 0RELOH ��%$0�� DQG 1HZ (QJODQG 7HOHSKRQH 	 7HOHJUDSK

&RPSDQ\ G�E�D %HOO $WODQWLF�9HUPRQW ��%HOO $WODQWLF�� UHTXHVWHG WKDW� SXUVXDQW WR 6HFWLRQ

����H� RI WKH 7HOHFRPPXQLFDWLRQV $FW RI ���� �WKH �$FW��� WKH 3XEOLF 6HUYLFH %RDUG ��%RDUG��

DSSURYH DQ ,QWHUFRQQHFWLRQ $JUHHPHQW EHWZHHQ WKHP GDWHG -DQXDU\ ��� �����

$ SUHKHDULQJ FRQIHUHQFH WRRN SODFH RQ -XQH ��� ����� $W WKDW WLPH� WKH SDUWLHV DJUHHG

WR D SURFHGXUH E\ ZKLFK WKH +HDULQJ 2IILFHU ZRXOG PDNH UHFRPPHQGDWLRQV EDVHG XSRQ WKH

,QWHUFRQQHFWLRQ $JUHHPHQW DQG DQ\ RWKHU ZULWWHQ ILOLQJV�� $Q\ SDUWLHV ZLVKLQJ WR VXEPLW

IXUWKHU LQIRUPDWLRQ FRXOG FRPPHQW XSRQ WKH +HDULQJ 2IILFHU
V 3URSRVDO IRU 'HFLVLRQ�

9LFWRU '� 'HO 9HFFKLR� (VT�� DQG *UHJRU\ 0� .HQQDQ� (VT�� RQ EHKDOI RI %HOO $WODQWLF�

ILOHG 0RWLRQV WR ZDLYH %RDUG 5XOH ������&�� 7KRVH 0RWLRQV DUH JUDQWHG�

',6&866,21

7KH %RDUG
V UHYLHZ RI WKH ,QWHUFRQQHFWLRQ $JUHHPHQW LV JRYHUQHG E\ WKH IHGHUDO ODZ

WKDW DXWKRUL]HV VXFK DJUHHPHQWV� 8QGHU 6XEVHFWLRQ ����D� RI WKH $FW� DQ\ LQWHUFRQQHFWLRQ

DJUHHPHQW QHJRWLDWHG XQGHU 6HFWLRQ ����D� PXVW EH VXEPLWWHG WR WKH 6WDWH FRPPLVVLRQ IRU

UHYLHZ XQGHU 6HFWLRQ ����H��� 7KH 6WDWH FRPPLVVLRQ KDV WKH DXWKRULW\ WR �DSSURYH RU UHMHFW WKH

DJUHHPHQW� ZLWK ZULWWHQ ILQGLQJV DV WR DQ\ GHILFLHQFLHV�� 7KH %RDUG PD\ QRW UHMHFW WKH

SURSRVHG ,QWHUFRQQHFWLRQ $JUHHPHQW LQ ZKROH RU LQ SDUW XQOHVV LW ILQGV WKDW WKH DJUHHPHQW RU

DQ\ PDWHULDO SRUWLRQ WKHUHRI GLVFULPLQDWHV DJDLQVW D QRQ�SDUW\ FDUULHU RU LV LQFRQVLVWHQW ZLWK WKH
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��� 8�6�&� � ����H�����
�,QWHUFRQQHFWLRQ $JUHHPHQW DW ��
�$JUHHPHQW DW ���
�$JUHHPHQW DW ������
�$JUHHPHQW� 3ULFLQJ 6FKHGXOH�
�$JUHHPHQW DW ���

SXEOLF LQWHUHVW� 7KH %RDUG PD\ DOVR HVWDEOLVK DQG HQIRUFH RWKHU UHTXLUHPHQWV RI 6WDWH ODZ LQ LWV

UHYLHZ RI WKH DJUHHPHQW XQGHU 6HFWLRQ ����H����� 7KH %RDUG PXVW DFW WR DSSURYH RU UHMHFW WKH

DJUHHPHQW ZLWKLQ �� GD\V RI LWV VXEPLVVLRQ� RU WKH DJUHHPHQW LV GHHPHG DSSURYHG�� 7KH

SDUWLHV KDYH DJUHHG WKDW WKH ���GD\ UHYLHZ SHULRG PDQGDWHG E\ WKDW VHFWLRQ HQGV RQ $XJXVW ���

�����

7KH ,QWHUFRQQHFWLRQ $JUHHPHQW QHJRWLDWHG E\ %HOO $WODQWLF DQG %$0 VHWV RXW WKH

WHUPV DQG FRQGLWLRQV XQGHU ZKLFK WKH SDUWLHV ZLOO LQWHUFRQQHFW WKHLU QHWZRUNV DQG WKHUHE\

SHUPLW WKH RULJLQDWLRQ DQG WHUPLQDWLRQ RI FDOOV RQ HDFK RWKHU
V QHWZRUNV�� 7KH $JUHHPHQW LV

LQWHQGHG WR �GHVFULEH DQG HQDEOH VSHFLILF ,QWHUFRQQHFWLRQ DQG DUUDQJHPHQWV EHWZHHQ WKH

SDUWLHV IRU WKH H[FKDQJH� RI &RPPHUFLDO 0RELOH 5DGLR 6HUYLFH ��&056�� WUDIILF� ,W GRHV QRW

DSSO\ WR RWKHU WUDIILF�� 7KH DJUHHPHQW VSHFLILHV ERWK WKH IRUP RI WKH LQWHUFRQQHFWLRQ� DQG WKH

FRPSHQVDWLRQ DUUDQJHPHQWV WKDW ZLOO DSSO\�� 7KH LQLWLDO WHUP RI WKH $JUHHPHQW HQGV -DQXDU\

��� ����� DOWKRXJK WKH $JUHHPHQW WKHQ FRQWLQXHV LQ HIIHFW XQOHVV WHUPLQDWHG E\ HLWKHU SDUW\��

7KH ,QWHUFRQQHFWLRQ $JUHHPHQW LV WKH UHVXOW RI DUPV�OHQJWK QHJRWLDWLRQV EHWZHHQ WZR

WHOHFRPPXQLFDWLRQV FDUULHUV� 7KH %RDUG
V IRFXV� DV WKH $FW SURYLGHV� LV WKHUHIRUH OLPLWHG WR WKH

LVVXHV VHW IRUWK LQ 6HFWLRQ ����H�����$�� ZKHWKHU WKH $JUHHPHQW �RU SRUWLRQV WKHUHRI�

GLVFULPLQDWHV DJDLQVW D WHOHFRPPXQLFDWLRQV FDUULHU QRW D SDUW\ WR WKH $JUHHPHQW� DQG ZKHWKHU

WKH $JUHHPHQW LV FRQVLVWHQW ZLWK WKH SXEOLF LQWHUHVW� FRQYHQLHQFH� DQG QHFHVVLW\� $V WKH %RDUG

FRQFOXGHG LQ LWV UHYLHZ RI WKH LQWHUFRQQHFWLRQ DJUHHPHQW EHWZHHQ %HOO $WODQWLF DQG +\SHULRQ

7HOHFRPPXQLFDWLRQV RI 9HUPRQW� ,QF�� LQ PDNLQJ LWV GHWHUPLQDWLRQ� WKH %RDUG PXVW IRFXV XSRQ

WKH SRWHQWLDO HIIHFW RI WKH $JUHHPHQW RQ WKH HYROXWLRQ RI FRPSHWLWLRQ LQ WKLV VWDWH DQG ZKHWKHU

WKH $JUHHPHQW UDLVHV WKH ULVN RI KDUP WR FRQVXPHUV �DQG WKXV LV QRW FRQVLVWHQW ZLWK WKH SXEOLF

LQWHUHVW�� 'RFNHW ����� 2UGHU RI ������� DW ���

7KH FRPSHWLWLRQ HQDEOHG E\ WKLV DQG RWKHU LQWHUFRQQHFWLRQ DJUHHPHQWV ZLOO OLNHO\

EHQHILW 9HUPRQW FRQVXPHUV DQG LV FRQVLVWHQW ZLWK WKH 6WDWH
V WHOHFRPPXQLFDWLRQV JRDOV DV VHW
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RXW LQ �� 9�6�$� � ���F DQG WKH 7HOHFRPPXQLFDWLRQV 3ODQ DGRSWHG XQGHU 6HFWLRQ ���G� $W WKH

VDPH WLPH� WKH $JUHHPHQW GRHV QRW FRQWDLQ WHUPV WKDW ZLOO KDUP FRQVXPHUV RU FRPSHWLWRUV� ,W

WKXV SURPRWHV WKH SXEOLF LQWHUHVW�

7KH $JUHHPHQW DOVR GRHV QRW GLVFULPLQDWH DJDLQVW WHOHFRPPXQLFDWLRQV FDUULHUV ZKR DUH

QRW D SDUW\ WR LW� 3XUVXDQW WR �� 8�6�&� � ����L�� RWKHU FRPSDQLHV VHHNLQJ WR LQWHUFRQQHFW PD\

DGRSW WKH VDPH WHUPV DQG FRQGLWLRQV�

&21&/86,21

7KH %HOO $WODQWLF�%$0 ,QWHUFRQQHFWLRQ $JUHHPHQW PHHWV WKH UHTXLUHPHQWV RI 6HFWLRQ

����H� RI WKH $FW� ,W GRHV QRW GLVFULPLQDWH DJDLQVW RWKHU FDUULHUV DQG LV FRQVLVWHQW ZLWK WKH

SXEOLF LQWHUHVW� FRQYHQLHQFH� DQG QHFHVVLW\� $FFRUGLQJO\� , UHFRPPHQG WKDW WKH %RDUG DSSURYH

WKH $JUHHPHQW�

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

SURYLVLRQV RI �� 9�6�$� � ��

7KH 3URSRVDO IRU 'HFLVLRQ KDV EHHQ VHUYHG RQ DOO SDUWLHV WR WKLV SURFHHGLQJ LQ

DFFRUGDQFH ZLWK � 9�6�$� � ����

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

V�*HRUJH (� <RXQJ

*HRUJH (� <RXQJ

+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�

�� 3XUVXDQW WR 6HFWLRQ ����H���� RI WKH 7HOHFRPPXQLFDWLRQV $FW RI ����� WKH

,QWHUFRQQHFWLRQ $JUHHPHQW EHWZHHQ 1HZ (QJODQG 7HOHSKRQH DQG 7HOHJUDSK &RPSDQ\ G�E�D

%HOO $WODQWLF�9HUPRQW DQG 1\QH[ 0RELOH /LPLWHG 3DUWQHUVKLS DQG 9HUPRQW 56$ /LPLWHG

3DUWQHUVKLS G�E�D %HOO $WODQWLF 0RELOH LV KHUHE\ DSSURYHG�

�� %HOO $WODQWLF DQG %$0 VKDOO EH ERXQG WR FRPSO\ ZLWK DQ\ ODZIXO UHTXLUHPHQW

LPSRVHG E\ WKH %RDUG LQ 'RFNHW ����� 'RFNHW ����� DQ\ GRFNHW RU UXOH HVWDEOLVKHG ZLWK UHVSHFW

WR (���� VHUYLFH� DQG DQ\ RWKHU GRFNHW RU UXOHPDNLQJ SURFHHGLQJ JRYHUQLQJ WKH REOLJDWLRQV RI

WHOHFRPPXQLFDWLRQV FDUULHUV LQ 9HUPRQW�

�� %HOO $WODQWLF DQG %$0 VKDOO QRWLI\ WKH %RDUG DQG 'HSDUWPHQW RI DQ\ PRGLILFDWLRQV

WR WKH ,QWHUFRQQHFWLRQ $JUHHPHQW RU WKH HVWDEOLVKPHQW RI DQ\ WHUPV DQG FRQGLWLRQV WKDW WKH

,QWHUFRQQHFWLRQ $JUHHPHQW DV ILOHG OHDYHV WR IXUWKHU QHJRWLDWLRQV� ,I QHFHVVDU\� %HOO $WODQWLF

DQG %$0 VKDOO VHHN %RDUG DSSURYDO IRU WKH QHZ RU FKDQJHG WHUPV DQG FRQGLWLRQV�

'DWHG DW 0RQWSHOLHU� 9HUPRQW� WKLV ��VW GD\ RI -XO\� �����

V�0LFKDHO +� 'ZRUNLQ �
� 38%/,& 6(59,&(
�
� %2$5'
�
� 2)9(50217

V�'DYLG &� &RHQ �

2)),&( 2) 7+(&/(5.

),/('� -XO\ ��� ����

$77(67� V�6XVDQ 0� +XGVRQ
&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.


