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 CALCULATION OF REGISTRATION FEE
 

Title of Securities
to be registered   

Amount to be
registered (1)   

Proposed maximum offering
price per share (2)   

Proposed maximum aggregate
offering price (2)   

Amount of
registration fee

Class B Common Stock, $0.01 par value per share   1,000,000   44.39   $44,390,000   $5224.70

 (1) Pursuant to Rule 416(a), this Registration Statement also covers any additional securities offered or issued in connection with any stock split, stock
dividend or similar transaction.

 (2) Estimated solely for the purpose of determining the registration fee in accordance with Rule 457(c) and (h) of the Securities Act on the basis of the average
of the high and low sales prices of the Registrant’s Class B Common Stock on the New York Stock Exchange on January 18, 2005.

 



 
PART I

 
INFORMATION REQUIRED IN THE PROSPECTUS

 
In accordance with the rules and regulations of the Securities and Exchange Commission (the “Commission”), the documents containing the information

called for in Part I of Form S-8 will be delivered to each participant in the Universal Health Services, Inc. Employee Stock Purchase Plan (the “Plan”), and are not
being filed with or included in this Form S-8.
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PART II

 
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

 
Item 3. Incorporation of Documents by Reference
 The following documents filed by Universal Health Services, Inc. (the “Company” or the “Registrant”) with the Commission are incorporated by reference
in this Registration Statement:
 
 (i) The Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2003;
 
 (ii) The Company’s Quarterly Reports on Form 10-Q for the quarters ended March 31, 2004, June 30, 2004 and September 30, 2004;
 
 

(iii) The Company’s Current Reports on Form 8-K filed with the Commission on January 30, 2004, February 19, 2004, March 1, 2004, April 23, 2004,
July 23, 2004, October 22, 2004, November 29, 2004, December 27, 2004, December 28, 2004 and January 21, 2005; and

 
 

(iv) The description of the Company’s Class B Common Stock contained in the Company’s Registration Statement on Form 8-A, dated July 5, 1991,
including any amendments or reports filed for the purpose of updating such description.

 
In addition to the foregoing, all documents subsequently filed by the Company pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange

Act of 1934, prior to the filing of a post-effective amendment indicating that all of the securities offered hereunder have been sold or deregistering all securities
then remaining unsold, shall be deemed to be incorporated by reference in this Registration Statement and to be part hereof from the date of filing of such
documents. Any statement contained in a document incorporated by reference in this Registration Statement shall be deemed to be modified or superseded for
purposes of this Registration Statement to the extent that a statement contained herein or in any subsequently filed document that is also incorporated by reference
herein modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a
part of this Registration Statement.
 

The Company dismissed Arthur Andersen LLP (“Andersen”) as its independent auditors effective June 18, 2002. For more information with respect to this
matter, see the Company’s current report on Form 8-K filed on June 18, 2002. After reasonable effort, the Company has been unable to obtain the consent of
Andersen for the incorporation by reference of the report dated February 13, 2002, included in the Company’s Annual Report on Form 10-K for the year ended
December 31, 2001. Under these circumstances, Rule 437a under the Securities Act of 1933 permits the Company to file this Registration Statement without a
written consent from Andersen. The absence of such consent may limit recovery by investors on certain claims. In particular, and without limitation, investors
will not be able to recover against Andersen under Section 11 of the Securities Act for any untrue statements of a material fact contained in the
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financial statements audited by Andersen incorporated by reference herein or any omissions to state a material fact required to be stated therein.
 
Item 4. Description of Securities
 Not Applicable
 
Item 5. Interests of Named Experts and Counsel
 The Company retains Fulbright & Jaworski L.L.P. as its principal outside counsel, and Fulbright & Jaworski L.L.P. assisted in the preparation of this
Registration Statement. Anthony Pantaleoni, a director of the Company who owns less than one percent of the Company’s outstanding capital stock, is Of
Counsel at Fulbright & Jaworski L.L.P.
 
Item 6. Indemnification of Directors and Officers
 Section 145 of the Delaware General Corporation Law provides that a corporation may indemnify directors and officers as well as other employees and
individuals against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in
connection with any threatened, pending or completed actions, suits or proceedings in which such person is made a party by reason of such person being or
having been a director, officer, employee or agent to the Company. The Delaware General Corporation Law provides that Section 145 is not exclusive of other
rights to which those seeking indemnification may be entitled under any by-law, agreement, vote of stockholders or disinterested directors or otherwise.
 

Article VII, Section 7 of the Company’s by-laws provides for the indemnification by the Company of its directors, officers and employees to the fullest
extent permitted by Delaware General Corporation Law.
 

The Company maintains insurance under which coverage is provided to its directors and officers against certain losses arising from claims of breach of
duty.
 
Item 7. Exemption from Registration Claimed
 Not applicable.
 
Item 8. Exhibits
 

4.1     Universal Health Services, Inc. Employee Stock Purchase Plan

5.1     Opinion of Fulbright & Jaworski L.L.P.

23.1     Consent of KPMG LLP

23.2     Consent of Fulbright & Jaworski L.L.P. (included in Exhibit 5.1)

24.1     Power of Attorney (included in the signature page)
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Item 9. Undertakings
 
 (a) The undersigned Registrant hereby undertakes:
 (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
 
 (i) To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;
 

 

(ii) To reflect in the prospectus any facts or events which, individually or together, represent a fundamental change in the information in
the Registration Statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar
value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the
aggregate, the changes in volume and price represent no more than 20 percent change in the maximum aggregate offering price set
forth in the “Calculation of Registration Fee” table in the effective Registration Statement;

 
 

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or
any material change to such information in the Registration Statement;

 provided, however, that the undertakings set forth in paragraphs (i) and (ii) above do not apply if the information required to be included in a post-
effective amendment by those paragraphs is contained in periodic reports filed with or furnished to the Commission by the Registrant pursuant to
Section 13(a) or Section 15(d) of the Exchange Act that are incorporated by reference in this Registration Statement.

 (2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

 (3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

 
 

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the
Registrant’s
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annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee
benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the Registration
Statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time
shall be deemed to be the initial bona fide offering thereof.

 

 

(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such
indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event a claim for
indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer, or controlling
person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer, or controlling person of the
Registrant in connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.
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SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the

requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of King of Prussia, State of Pennsylvania on the 21st day of January, 2005.
 

UNIVERSAL HEALTH SERVICES, INC.

By:  /s/ Alan B. Miller
  Alan B. Miller
  President and Chief Executive Officer

 
POWER OF ATTORNEY

 
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Alan B. Miller and Steve

Filton, or either of them, as his true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for him and in his name, place and
stead, in any and all capacities, to sign any and all amendments (including post-effective amendments) to this Registration Statement, and to file the same, with all
exhibits thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and
each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith, as fully to all
intents and purposes as he might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or either of them, or their or his
substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
 

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities and on
the dates indicated:
 

Signatures

  

Title

 

Date

/S/ ALAN B. MILLER

Alan B. Miller   

Chairman of the Board, President, Chief Executive Officer
and Director (Principal Executive Officer)

 

January 21, 2005

/S/ ANTHONY PANTALEONI

Anthony Pantaleoni   

Director

 

January 21, 2005
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Signatures

  

Title

 

Date

/S/ ROBERT H. HOTZ

Robert H. Hotz   

Director

 

January 21, 2005

/S/ JOHN H. HERRELL

John H. Herrell   

Director

 

January 21, 2005

/S/ JOHN F. WILLIAMS, JR., M.D.

John F. Williams, Jr., M.D.   

Director

 

January 21, 2005

/S/ ROBERT A. MEISTER

Robert A. Meister   

Director

 

January 21, 2005

/S/ LEATRICE DUCAT

Leatrice Ducat   

Director

 

January 21, 2005

/S/ STEVE FILTON

Steve Filton   

Vice President, Chief Financial Officer, Chief Accounting
Officer and Secretary (Principal Financial Officer and
Principal Accounting Officer)  

January 21, 2005
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INDEX TO EXHIBITS

 
Exhibit
No.

  

Description

4.1   Universal Health Services, Inc. Employee Stock Purchase Plan

5.1   Opinion of Fulbright & Jaworski L.L.P.

23.1   Consent of KPMG LLP.

23.2   Consent of Fulbright & Jaworski L.L.P. (included in Exhibit 5.1)

24.1   Power of Attorney (included in signature page)
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EXHIBIT 4.1
 UNIVERSAL HEALTH SERVICES, INC.

EMPLOYEE STOCK PURCHASE PLAN
 

1. Purpose. The purpose of this Universal Health Services, Inc. Employee Stock Purchase Plan (the “Plan”) is to provide eligible Employees of Universal
Health Services, Inc., a Delaware corporation (the “Company”), and its Participating Subsidiaries with a convenient way to acquire shares of Common Stock
through payroll deductions.
 

2. Definitions. Wherever used herein, the following terms have the following meanings:
 (a) “Account” means the bookkeeping account established in the name of each Participant to reflect the payroll deductions made on behalf of the
Participant.
 

(b) “Board” means the Board of Directors of the Company.
 

(c) “Code” means the Internal Revenue Code of 1986, as amended.
 

(d) “Committee” means the Compensation Committee of the Board or such other committee appointed by the Board to administer the Plan. The full
Board may perform any function of the Committee hereunder, in which case the term “Committee” shall refer to the Board.
 

(e) “Common Stock” means the Company’s Class B Common Stock, $0.01 par value per share.
 

(f) “Compensation” means all regular salary, wages or earnings, including overtime pay, commissions and bonuses.
 

(g) “Effective Date” means February 1, 2005.
 

(h) “Employee” means an individual who performs services for the Company or a Participating Subsidiary in an employer-employee relationship.
Employees shall not include independent contractors, leased employees or employees of a third party under an agency agreement.
 

(i) “Exercise Date” means the last day of an Offering Period.
 

(j) “Fair Market Value” means the fair market value of a share of Common Stock as determined in good faith by the Committee or under procedures
established by the Committee. Unless otherwise determined by the Committee, the Fair Market Value of a share of Common Stock as of any given date shall be
the closing sale price per share of the Common Stock reported on a consolidated basis for securities listed on the principal stock exchange or market on which the
Common Stock is traded on the date as of which such value is being determined or, if there is no sale on that day, then on the next day on which a sale was
reported.
 

(k) “Offering Period” means (i) with respect to the first Offering Period under the Plan, the five month period commencing February 1, 2005 and
ending June 30, 2005, (ii)



with respect to the second and third Offering Periods under the Plan, the quarterly periods commencing July 1, 2005 and October 1, 2005, respectively, and (iii)
thereafter, the quarterly periods commencing as of January 1, April 1, July 1 and October 1 of each calendar year; provided, however, that the Committee may, in
its sole discretion, modify the duration of any Offering Period, including the commencement and termination dates thereof, prior to the commencement of any
such Offering Period.
 

(l) “Participant” means any Employee for whom an Account is maintained under the Plan.
 

(m) “Participating Subsidiary” means (i) any entity in which the Company holds, directly or indirectly, at least a 50% ownership interest, or (ii) any
other entity in which the Company holds, directly or indirectly, a substantial ownership interest (that is less than a 50% ownership interest) and which has been
designated by the Committee as a Participating Subsidiary including, without limitation, the entities set forth on Schedule I hereto (as amended or supplemented
from time to time).
 

(n) “Purchase Price” shall have meaning specified in Section 8.
 

3. Available Shares. Subject to the provisions of Section 13 hereof, the maximum number of shares of Common Stock available for issuance pursuant to the
Plan shall not exceed 1,000,000. Such shares may be either authorized and unissued or held by the Company in its treasury. The Committee may cause the
Company to purchase previously-issued and outstanding shares of Common Stock in order to enable the Company to satisfy its obligations hereunder.
 

4. Administration. The Plan shall be administered by the Committee. Subject to the provisions of the Plan, the Committee, acting in its sole and absolute
discretion, shall have full power and authority to interpret the provisions of the Plan, to change the time covered by an Offering Period, to supervise the
administration of the Plan, and to take such other action as may be necessary or desirable in order to carry out the provisions of the Plan. A majority of the
members of the Committee shall constitute a quorum. The Committee may act by the vote of a majority of its members present at a meeting at which there is a
quorum or by unanimous written consent. The decisions of the Committee with regard to questions of construction, interpretation and administration, shall be
final, binding and conclusive on all persons. The Committee shall keep a record of its proceedings and acts and will keep or cause to be kept such books and
records as may be necessary in connection with the proper administration of the Plan. The Company shall indemnify and hold harmless each member of the
Committee and any employee or director of the Company to whom any duty or power relating to the administration or interpretation of the Plan is delegated from
and against any loss, cost, liability (including any sum paid in settlement of a claim with the approval of the Board), damage and expense (including legal and
other expenses incident thereto) arising out of or incurred in connection with the Plan, unless and except to the extent attributable to such person’s fraud or willful
misconduct.
 

- 2 -



5. Eligibility.
 (a) Eligibility. Except as provided in Section 5(b) and (c) below, an Employee shall be eligible to become a Participant in the Offering Period next
following (or commencing on) the date he or she has completed thirty (30) consecutive days of employment with the Company or a Participating Subsidiary (or
such other period of employment determined by the Committee prior to the commencement of any Offering Period).
 

(b) Ineligible Employees. Notwithstanding any other provision of the Plan to the contrary, unless otherwise determined by the Committee, the
following Employees shall be ineligible to participate in the Plan:
 (i) Employees who are members of a collective bargaining unit whose agreement with the Company or a Participating Subsidiary does not
provide for participation in the Plan;
 

(ii) Employees who are not regularly scheduled to work at least twenty (20) hours per week;
 

(iii) Employees who are classified by the Company or a Participating Subsidiary as seasonal, temporary or per diem employees; and
 

(iv) Employees who, immediately after the grant of an option hereunder, directly or indirectly, own stock (or other ownership interests)
and/or hold outstanding options to purchase stock (or other ownership interests) possessing five percent (5%) or more of the total combined voting power or value
of all classes of stock (or other ownership interests) of the Company or any Participating Subsidiary.
 

(c) Additional Eligibility Restrictions. An Employee who makes a hardship withdrawal from a Company sponsored 401(k) plan shall be prohibited
from participating in the Plan for one year (or such other period determined by the Committee) after the date of such withdrawal.
 

6. Enrollment An eligible Employee shall become a Participant for an Offering Period by filing a Plan enrollment form with the Company authorizing
payroll deductions prior to the Offering Period. Payroll deductions for a Participant shall commence with the first payroll and shall end with the last payroll in the
Offering Period to which such authorization is applicable, unless sooner terminated by the Participant in accordance with the provisions hereof. Notwithstanding
anything herein to the contrary, the Committee may, in its sole discretion, limit the number of shares of Common Stock a Participant may purchase during any
Offering Period.
 

7. Payroll Deduction. At the time a Participant enrolls in the Plan, he or she shall be required to elect the amount to be deducted from each paycheck during
the Offering Period(s) covered by the election; provided that
 (a) no more than $12,000 (or such other amount determined by the Committee) may be deducted from a Participant’s Compensation during any
calendar year; and
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(b) the Committee, acting in its discretion, may establish a minimum required amount of Compensation which is required to be withheld during an
Offering Period.
 
All payroll deductions made for a Participant shall be credited to the Participant’s Account. Interest shall not accrue on any amounts credited to a Participant’s
Account. The rate of a Participant’s contribution, once established, shall remain in effect for all subsequent Offering Periods unless changed by the Participant at
such time and in such manner as the Committee may prescribe.
 

8. Purchase Price. Subject to Section 13 of the Plan, the “Purchase Price” per share shall be equal to ninety percent (90%) of the Fair Market Value of a
share of Common Stock on the Exercise Date (or such other Purchase Price determined by the Committee prior to the commencement of any Offering Period,
provided that, in no event, shall the Purchase Price be less than eighty-five percent (85%) of the lesser of the Fair Market Value of a share of Common Stock on
(i) the first day of the Offering Period or (ii) the Exercise Date). Notwithstanding the foregoing, the Purchase Price per share for the first Offering Period under
the Plan shall be equal to ninety percent (90%) of the lesser of the Fair Market Value of a share of Common Stock on (i) the first day of the Offering Period or (ii)
the Exercise Date.
 

9. Purchase of Shares. On each Exercise Date, the amount credited to a Participant’s Account shall be used to purchase the number of shares of Common
Stock determined by dividing the amount credited to the Participant’s Account by the Purchase Price per share. The balance, if any, remaining in the Participant’s
Account in excess of the total purchase price of the shares so purchased shall be credited to the Participant’s Account as of the beginning of the next Offering
Period and, unless otherwise determined by the Committee, shall be denominated in such Participant’s Account as a fractional share of Common Stock during
such Offering Period, subject to the Participant’s continuing withdrawal right. If the total number of shares of Common Stock to be purchased as of an Exercise
Date, when aggregated with shares of Common Stock previously purchased for Participants under the Plan, exceeds the number of shares then authorized under
the Plan, a pro-rata allocation of the available shares shall be made among the Participants based upon the amounts in their respective Accounts as of the Exercise
Date.
 

10. Discontinuance; Suspension; Withdrawal; Withholding Changes.
 (a) Discontinuance. At any time during an Offering Period, a Participant may discontinue contributions under the Plan by written notice delivered to
the Company, in such form as the Company may prescribe. This notice become effective as soon as practicable following its receipt by the Company.
 

(b) Suspension. All contributions by a Participant shall be automatically suspended upon a hardship withdrawal from a Company sponsored 401(k)
plan. A Participant whose contributions have been so suspended shall become eligible to resume participation in the Plan in accordance with Section 5(c) above.
 

(c) Withdrawal. A Participant may elect to withdraw all, but not less than all, of the amount credited to his or her Account in cash at any time during
an Offering Period except
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on the Exercise Date with respect to that Offering Period by written notice delivered to the Company, in such form as the Company may prescribe. If a
withdrawal is made during an Offering Period, no further contributions will be permitted during that Offering Period by the withdrawing Participant.
 

(d) Withholding Changes. At any time during an Offering Period, a Participant may increase or decrease the rate of his or her payroll deductions by
filing a new Plan enrollment form with the Company authorizing a change in payroll deduction rate. The Committee may, in its discretion, limit the number of
payroll deduction rate changes during any Offering Period. The change in rate shall be effective as soon as practicable after the Company’s receipt of the new
enrollment form.
 

11. Termination of Employment. Any Participant whose employment with the Company or a Participating Subsidiary is terminated for any reason before
an Exercise Date shall thereupon cease being a Participant. The total amount credited to the Participant’s Account during the Offering Period shall be paid to the
Participant in cash or, in the case of a deceased Participant, to the Participant’s beneficiary, as soon as practicable after the Participant’s termination of
employment.
 

12. Rights as a Stockholder. No shares of Common Stock shall be issued under the Plan until full payment therefor has been made. A Participant shall have
no rights as a stockholder with respect to any shares covered by an option granted hereunder until the date a stock certificate for such shares is issued to him or
her and shall have no rights as a stockholder with respect to amounts credited to his or her Account that are denominated as fractional shares. Except as otherwise
specifically provided herein, no adjustments shall be made for dividends or distributions of other rights for which the record date is prior to the date such stock
certificate is issued.
 

13. Capital Changes, Reorganization, Sale.
 (a) Adjustments Upon Changes in Capitalization. The number and class of shares of Common Stock which may be issued under the Plan, as well as
the number and class of shares of Common Stock and the price per share covered by each right outstanding under the Plan which has not yet been exercised, shall
be adjusted proportionately or as otherwise appropriate to reflect any increase or decrease in the number of issued shares of Common Stock resulting from a split-
up or consolidation of shares or any like capital adjustment, or the payment of a stock dividend, and/or to reflect a change in the character or class of shares
covered by the Plan arising from a readjustment or recapitalization.
 

(b) Cash, Stock or Other Property for Stock. Except as otherwise provided in this Section, in the event of an Exchange Transaction (as defined
below), each Participant shall be permitted to purchase Common Stock with the balance of his or her Account immediately prior to such Exchange Transaction,
and any amount credited to a Participant’s Account which is not used to purchase Common Stock before the Exchange Transaction shall be distributed to the
Participant. Notwithstanding the preceding sentence, (i) if, as part of the Exchange Transaction, the stockholders of the Company receive capital stock of another
corporation (“Exchange Stock”) in exchange for their shares of Common Stock (whether or not such Exchange Stock is
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the sole consideration), and if the Board, in its sole discretion, so directs, then the rights of all Participants to purchase shares of Common Stock shall be
converted into rights to purchase shares of Exchange Stock on an economically equivalent basis; and (ii) the Committee, acting in its discretion, may suspend
operation of the Plan as of any date that occurs after a contract is made which, if consummated, would result in an Exchange Transaction and before the Exchange
Transaction is consummated.
 

(c) Definition of Exchange Transaction. For purposes hereof, the term “Exchange Transaction” means a merger (other than a merger of the Company
in which the holders of Common Stock immediately prior to the merger have the same proportionate ownership of Common Stock in the surviving corporation
immediately after the merger), consolidation, acquisition of property or stock, separation, reorganization (other than a mere reincorporation or the creation of a
holding company), liquidation of the Company or any other similar transaction or event so designated by the Board in its sole discretion, as a result of which the
stockholders of the Company receive cash, stock or other property in exchange for or in connection with their shares of Common Stock.
 

(d) Fractional Shares. In the event of any adjustment in the number of shares of Common Stock covered by any right pursuant to the provisions
hereof, any fractional shares resulting from such adjustment shall be disregarded and each such right will cover only the number of full shares of Common Stock
resulting from the adjustment.
 

(e) Determination of Board to be Final. All adjustments under this Section shall be made by the Board, and its determination as to what adjustments
shall be made, and the extent thereof, shall be final, binding and conclusive.
 

14. Amendment and Termination. The Board may amend or terminate the Plan at any time; provided that any such amendment shall be subject to the
approval of the Company’s stockholders if (a) such amendment would increase the aggregate number of shares of Common Stock which may be issued under the
Plan (except as otherwise provided in Section 13 hereof), or (b) such approval is otherwise required by applicable law or exchange requirements.
 

15. Transferability. The rights of a Participant to purchase Common Stock under the Plan are not assignable or transferable and may only be exercised
during the Participant’s lifetime by the Participant. A Participant may file a written designation of a beneficiary who is to receive the amount credited to the
Participant’s Account in the event of the Participant’s death during an Offering Period. A Participant’s beneficiary designation may be changed by the Participant
at any time by written notice. In the event of the death of a Participant and in the absence of a validly designated beneficiary who is living at the time of the
Participant’s death, the Participant’s estate shall be deemed to be his or her designated beneficiary.
 

16. No Rights Conferred. Nothing contained in the Plan shall be deemed to give any Participant any right to be retained in the employ of the Company or a
Participating Subsidiary or to interfere with the right of the Company or a Participating Subsidiary to discharge such Participant at any time.
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17. Use of Funds. All payroll deductions received or held by the Company under the Plan may be used by the Company for any corporate purpose, and the
Company shall not be obligated to segregate such payroll deductions.
 

18. Legal Requirements. The Committee may impose such other conditions with respect to the purchase of Common Stock hereunder, including, without
limitation, any conditions relating to the application of federal or state securities laws, as it may deem necessary or advisable.
 

19. Status of Plan. The Plan is not intended to qualify as an “employee stock purchase plan” under Section 423 of the Code, but is intended to qualify as a
“stock purchase plan” within the meaning of Rule 16b-3(b)(5) by satisfying the coverage and participation requirements of Sections 423(b)(3) and 423(b)(5) of
the Code and will be construed and administered accordingly. The Plan is not intended to be a “nonqualified deferred compensation plan” under Section 409A of
the Code and shall be construed and administered accordingly. If any term or provision contained herein would otherwise cause the Plan to be characterized as a
“nonqualified deferred compensation plan” under Section 409A of the Code, then, without further action by the Company, such term or provision shall
automatically be modified to the extent necessary to avoid such characterization.
 

20. Governing Law. The Plan shall be governed by the laws of the State of Delaware, without regard to its conflict of laws provisions.
 

21. Decisions and Determinations of Committee to be Final. Any decision or determination made by the Board pursuant to the provisions hereof and,
except to the extent rights or powers under the Plan are reserved specifically to the discretion of the Board, all decisions and determinations of the Committee are
final, binding and conclusive.
 

22. Stockholder Approval. The Plan shall be effective on the Effective Date, subject to approval by the stockholders of the Company. Notwithstanding any
other provisions of the Plan, no shares of Common Stock may be purchased under the Plan prior to the date of such approval.
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SCHEDULE I
 

LIST OF DESIGNATED SUBSIDIARIES
 
None.
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EXHIBIT 5.1
 

[Letterhead of Fulbright & Jaworski L.L.P.]
 

January 21, 2005
 
Universal Health Services, Inc.
367 South Gulph Road
King of Prussia, Pennsylvania 19406
 
 Re: Universal Health Services, Inc.
 
Dear Sirs:
 
We refer to the Registration Statement on Form S-8 (the “Registration Statement”) to be filed with the Securities and Exchange Commission under the Securities
Act of 1933, as amended (the “Act”), on behalf of Universal Health Services, Inc. (the “Company”), relating to 1,000,000 shares of Class B Common Stock of the
Company (the “Shares”) to be offered under the Company’s Universal Health Services, Inc. Employee Stock Purchase Plan (the “Plan”).
 
As counsel for the Company, we have examined the Plan and such corporate records, other documents, and such questions of law as we have considered
necessary or appropriate for the purposes of this opinion and, upon the basis of such examination, advise you that in our opinion, upon the approval of the Plan by
the shareholders of the Company, all necessary corporate proceedings by the Company will have been duly taken to authorize the issuance of the Shares pursuant
to the Plan and that, subsequent to the approval of the Plan by the shareholders of the Company, the Shares being registered pursuant to the Registration
Statement, when issued under the Plan in accordance with its terms, will be duly authorized, validly issued, fully paid and nonassessable.
 
We hereby consent to the use of this opinion as a part of the Registration Statement and to the reference to our name under the heading “Interests of Named
Experts and Counsel” set forth in the Registration Statement. This consent is not to be construed as an admission that we are a person whose consent is required
to be filed with the Registration Statement under the provisions of the Act.
 

Very truly yours,

/s/ Fulbright & Jaworski L.L.P.



EXHIBIT 23.1
 

Consent of Independent Registered Public Accounting Firm
 
The Board of Directors
Universal Health Services, Inc.:
 
We consent to use of our report dated February 18, 2004, with respect to the consolidated balance sheets of Universal Health Services, Inc. as of December 31,
2003 and 2002, and the related consolidated statements of income, common stockholders’ equity and cash flows for the years then ended, incorporated herein by
reference.
 

/s/ KPMG LLP
 
Philadelphia, Pennsylvania
January 19, 2005


