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%\�7LP�3RLULHU
(OOHQ�*��:KLWH�(VWDWH��,QF�

,QWURGXFWLRQ

� &HUWDLQ�RSSRQHQWV�RI�WKH�FKXUFK¶V�VHFRQG�IXQGDPHQWDO�EHOLHI��
�³7KH� 7ULQLW\´�� DUJXH� WKDW� (OOHQ�:KLWH¶V� VXSSRUWLYH� VWDWHPHQWV�
FDQQRW� EH� WUXVWHG� DV� UHÀHFWLQJ� DFFXUDWHO\� ZKDW� VKH� ZURWH� DQG�
WDXJKW�� �7KHVH� SHUVRQV� FODLP� WR� DFFHSW�(OOHQ�:KLWH¶V� SURSKHWLF�
ZULWLQJV��EXW�WKH\�TXHVWLRQ�WKH�DXWKHQWLFLW\�RI�KHU�VWDWHPHQWV�WKDW�
DI¿UP�WKH�FKXUFK¶V�EHOLHI�LQ�WKUHH�GLVWLQFW��FR�HWHUQDO��IXOO\�GLYLQH�
SHUVRQV� LQ� WKH� *RGKHDG²)DWKHU�� 6RQ�� DQG� +RO\� 6SLULW�� � 7KLV�
SUHVHQWDWLRQ�ZLOO�QRW�DWWHPSW�WR�IXOO\�GH¿QH�(OOHQ�:KLWH¶V�FRQFHSW�
RI� WKH�*RGKHDG� QRU� GLVFXVV� WKH� TXHVWLRQ� RI� ZKHWKHU� WKHUH�ZDV�
DQ\�GHYHORSPHQW�LQ�KHU�YLHZV���,WV�LQWHUHVW�LV�LQ�WKH�DXWKHQWLFLW\�
RI�(OOHQ�:KLWH¶V�NH\�VWDWHPHQWV� LQ� WKH� OLJKW�RI�DYDLODEOH� VRXUFH�
GRFXPHQWV�� � ,W� VKRXOG� DOVR� EH� FOHDUO\� VWDWHG� WKDW� WKH� FKXUFK¶V�
IXQGDPHQWDO� EHOLHI� LQ� WKH�7ULQLW\� LV� QRW� EDVHG�RQ�(OOHQ�:KLWH¶V�
ZULWLQJV��EXW�RQ�LWV�XQGHUVWDQGLQJ�RI�ELEOLFDO�WUXWK�

³7KLUG�3HUVRQ�RI�WKH�*RGKHDG´

� )RU�PRVW�$GYHQWLVWV��(OOHQ�:KLWH¶V�SXEOLVKHG�VWDWHPHQWV�DUH�
FRQFOXVLYH�DV�WR�KHU�WHDFKLQJ�RQ�WKLV�TXHVWLRQ���,Q�7KH�'HVLUH�RI�
$JHV� VKH�ZULWHV� WKDW� ³VLQ� FRXOG� EH� UHVLVWHG� DQG� RYHUFRPH� RQO\�
WKURXJK�WKH�PLJKW\�DJHQF\�RI�WKH�7KLUG�3HUVRQ�RI�WKH�*RGKHDG��
ZKR� ZRXOG� FRPH� ZLWK� QR�PRGL¿HG� HQHUJ\�� EXW� LQ� WKH� IXOOQHVV�
RI�GLYLQH�SRZHU´� �S�������� �7KLV� LV�KRZ� WKH� WH[W�KDV� UHDG� VLQFH�
LWV� ¿UVW� SXEOLFDWLRQ� LQ� ������ � 6R� KRZ� GR� RSSRQHQWV� HVFDSH� LWV�
QDWXUDO� LQWHUSUHWDWLRQ� WKDW� WKHUH�DUH� WKUHH�GLVWLQFW�SHUVRQV� LQ� WKH�
*RGKHDG"
� )LUVW��E\�VXJJHVWLQJ�WKDW�WKH�H[SUHVVLRQ�IRXQG�LWV�ZD\�LQWR�7KH�
'HVLUH�RI�$JHV� WKURXJK�WKH�LQÀXHQFH�RI�(OOHQ�:KLWH¶V�DVVLVWDQWV�
DQG�RU�+HUEHUW�/DFH\�RU�:��:��3UHVFRWW���6HFRQG��E\�SRLQWLQJ�RXW�
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WKDW� WKH�ZRUGV�³WKLUG�SHUVRQ´�DUH�QRW� FDSLWDOL]HG� LQ� WKH�RULJLQDO�
�����SULQWLQJ��VLJQLI\LQJ�WR�WKHP�WKDW�WKH�ZRUG�³SHUVRQ´�LV�XVHG�
LQ�D�PRUH�³JHQHUDO�VHQVH�´��7KLUG��E\�VXJJHVWLQJ�WKDW�ZKLOH�WKHUH�
DUH�LQ�UHDOLW\�RQO\�WZR�SHUVRQV�LQ�WKH�*RGKHDG��³WKH�QHW�HIIHFW�IRU�
XV�LV�WKDW�WKHUH�DUH�WKUHH�GLYLQH�EHLQJV�´�VLQFH�WKH�+RO\�6SLULW�LV�
FDOOHG�³DQRWKHU�&RPIRUWHU�´��,Q�WKLV�YLHZ��WKH�+RO\�6SLULW�LV�³WKH�
6SLULW��SUHVHQFH��RI�WKH�)DWKHU�DQG�RU�&KULVW�´�DQG�QRW�LQ�DFWXDOLW\�
D�GLVWLQFW�WKLUG�GLYLQH�SHUVRQ��
� :H�ZLOO�QRW�SXUVXH�WKH�WKLUG�LQWHUSUHWDWLRQ��H[FHSW�WR�ORRN�ODWHU�
DW�D�IXUWKHU�(OOHQ�:KLWH�VWDWHPHQW�WKDW�VSHDNV�RI�WKH�)DWKHU��WKH�6RQ��
DQG�WKH�+RO\�*KRVW��DV�³WKUHH�GLVWLQFW�DJHQFLHV´�ZRUNLQJ�WRJHWKHU�
RQ�EHKDOI�RI�KXPDQLW\���%XW�WKH�¿UVW�WZR�REVHUYDWLRQV�DUH�DLPHG�DW�
WKH�DXWKHQWLFLW\�RI�WKH�WH[W²RXU�LQWHUHVW�LQ�WKLV�SUHVHQWDWLRQ�
� &DQ� WKLV� SDVVDJH� LQ� 7KH� 'HVLUH� RI� $JHV� EH� WUXVWHG� DV�
UHSUHVHQWLQJ�ZKDW�(OOHQ�:KLWH�DFWXDOO\�SHQQHG"��:KDW�GRHV�WKH�
RULJLQDO�PDQXVFULSW�VD\"
� 7KH�:KLWH� (VWDWH� RIWHQ� UHFHLYHV� WKLV� W\SH� RI� LQTXLU\� IURP�
SHUVRQV� ZKR� TXHVWLRQ� WKH� UHDGLQJ� RU� WHDFKLQJ� RI� D� SXEOLVKHG�
VWDWHPHQW��6RPH�DUH�VXUSULVHG�ZKHQ�ZH�WHOO�WKHP�WKDW�(OOHQ�:KLWH�
GLG�QRW�ZULWH�RXW�KHU�FKDSWHUV�E\�ORQJKDQG�DV�WKH\�DSSHDU�LQ�ERRNV�
OLNH�6WHSV�WR�&KULVW�DQG�WKRVH�LQ�WKH�&RQÀLFW�RI�WKH�$JHV�6HULHV���
6KH�ZDV�FHUWDLQO\�WKH�DXWKRU�RI�WKH�WH[W��EXW�PRVW�RI�WKH�PDWHULDO�
FRPSULVLQJ�WKH�FKDSWHUV�DV�ZH�KDYH�WKHP�ZDV�FRPSLOHG�IURP�KHU�
PDQ\�HDUOLHU�ZRUNV��LQFOXGLQJ�KHU�VHUPRQV��OHWWHUV��DQG�DUWLFOHV���
6R�WR�¿QG�WKH�RULJLQDO�PDQXVFULSW�IRU�DQ\�JLYHQ�SDVVDJH�LQ�D�ERRN�
OLNH�7KH�'HVLUH�RI�$JHV���ZH�PXVW�GHWHUPLQH�WKH�VRXUFH�GRFXPHQW�
DQG�ZKHWKHU�D�KDQGZULWWHQ�GUDIW�RI�WKDW�GRFXPHQW�LV�H[WDQW�
� :KDW��WKHQ��LV�WKH�VRXUFH�IRU�WKLV�VHQWHQFH�RQ�SDJH�����RI�7KH�
'HVLUH�RI�$JHV"� �:H�¿QG�LW� LQ�D�OHWWHU�(OOHQ�:KLWH�DGGUHVVHG�WR�
³0\�%UHWKUHQ�LQ�$PHULFD�´�GDWHG�)HEUXDU\�����������6KH�ZURWH��
³(YLO� KDG� EHHQ� DFFXPXODWLQJ� IRU� FHQWXULHV�� DQG� FRXOG� RQO\� EH�
UHVWUDLQHG�DQG�UHVLVWHG�E\�WKH�PLJKW\�SRZHU�RI�WKH�+RO\�6SLULW��WKH�
WKLUG�SHUVRQ�RI�WKH�*RGKHDG��ZKR�ZRXOG�FRPH�ZLWK�QR�PRGL¿HG�
HQHUJ\�� EXW� LQ� WKH� IXOOQHVV� RI� GLYLQH� SRZHU�´�� � �7KLV� OHWWHU�ZDV�
FRSLHG�DQG�VHQW�IURP�$XVWUDOLD�WR�FKXUFK�OHDGHUV�LQ�%DWWOH�&UHHN��
ZKHUH�WKH�*HQHUDO�&RQIHUHQFH�SUHVLGHQW��2��$��2OVHQ��SXEOLVKHG�
LW� WKH� QH[W� \HDU� LQ� D� SDPSKOHW� FLUFXODWHG� DPRQJ� FKXUFK� OHDGHUV�
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DQG� PLQLVWHUV� �6SHFLDO� 7HVWLPRQLHV�� 1R�� ���� SS�� �������� � 7KLV�
FRQWHPSRUDU\� SXEOLFDWLRQ� SURYLGHV� DQRWKHU� HYLGHQFH²EH\RQG�
WKH� REYLRXV� FRS\ULJKW� GDWH²WKDW� WKLV� SDVVDJH� LQ�7KH�'HVLUH� RI�
$JHV�UHDGV�DV�LW�GLG�ZKHQ�¿UVW�SXEOLVKHG�LQ������
� ([KLELW���LV�D�VFDQ�RI�WKH�¿UVW�SDJH�RI�WKLV�OHWWHU��VKRZLQJ�WKH�
NH\�VHQWHQFH�LQ�WKH�VHFRQG�SDUDJUDSK���7KH�VNHSWLF�ZLOO�DVN�KRZ�
ZH�NQRZ�WKDW�WKLV�OHWWHU�DFWXDOO\�FDPH�IURP�(OOHQ�:KLWH�� �:KDW�
GRHV�WKH�KDQGZULWWHQ�RULJLQDO�VD\"��8QIRUWXQDWHO\�IRU�XV�ZKR�OLYH�
LQ�������(OOHQ�:KLWH�UDUHO\�SUHVHUYHG�RULJLQDO�GUDIWV�RI�KHU�OHWWHUV�
RQFH� WKH\�KDG�EHHQ� WUDQVFULEHG�DQG� UHFHLYHG�KHU� DSSURYDO�� �:H�
ZLOO�VHH�WKDW��LQ�FHUWDLQ�RWKHU�LQVWDQFHV��ZH�DUH�IRUWXQDWH�WR�KDYH�
KHU�RULJLQDO�GUDIWV��EXW� IRU� WKLV� OHWWHU� WKH�KDQGZULWWHQ�RULJLQDO� LV�
QRW�NQRZQ�WR�EH�H[WDQW�� �%XW�ZH�GR�KDYH�RWKHU�HYLGHQFHV�RI� LWV�
DXWKHQWLFLW\���3DJHV�������DQG���FRQWDLQ�(OOHQ�:KLWH¶V�KDQGZULWWHQ�
LQWHUOLQHDWLRQV�� ZKLFK� VKH� RIWHQ� DGGHG� DIWHU� IXUWKHU� UHDGLQJ�
RI� D� GRFXPHQW�� � ([KLELW� �� LV� D� VFDQ� RI� SDJH� ��� VKRZLQJ� WKHVH�
LQWHUOLQHDWLRQV� DQG� SURYLGLQJ� WKH� HYLGHQFH� WKDW� WKLV� OHWWHU� ZDV�
LQGHHG�UHYLHZHG�E\�(OOHQ�:KLWH�KHUVHOI���6R�ZH�DUH�RQ�VXUH�JURXQG�
LQ�FRQFOXGLQJ�WKDW�WKLV�NH\�VHQWHQFH�LQ�7KH�'HVLUH�RI�$JHV�ZDV�QRW�
VOLSSHG� SDVW�(OOHQ�:KLWH¶V� H\H� LQWR� WKH�PDQXVFULSW� RI� WKH� ERRN�
HLWKHU�E\�KHU�DVVLVWDQWV�RU�RWKHU�FKXUFK�OHDGHUV�
� :KDW�VKRXOG�ZH�PDNH�RI�WKH�VHFRQG�DUJXPHQW��WKDW�WKH�ZRUGV�
³WKLUG�SHUVRQ´�ZHUH�QRW�FDSLWDOL]HG�LQ�WKH�HDUOLHVW�SULQWLQJV"���$V�
ZH� VDZ� LQ�([KLELW���� WKH�SKUDVH�ZDV�DOVR�QRW� FDSLWDOL]HG� LQ� WKH�
RULJLQDO�OHWWHU���)XUWKHU�FRPSDULVRQ�EHWZHHQ�(OOHQ�:KLWH¶V�OHWWHUV�
DQG� KHU� SXEOLVKHG� DUWLFOHV� DQG� ERRNV� LQGLFDWHV� WKDW� HGLWRULDO�
VW\OH��QRW�WKHRORJLFDO�LQWHQW��JRYHUQHG�VXFK�PDWWHUV�DV�WR�ZKHWKHU�
SURQRXQV�UHIHUULQJ�WR�GHLW\�VKRXOG�EH�FDSLWDOL]HG���,I�WKH�DUJXPHQW�
LV�WR�EH�PDGH�WKDW�WKH�XVH�RI�ORZHU�FDVH�FKDUDFWHUV�LQ�³WKLUG�SHUVRQ´�
VKRZV�WKDW�(OOHQ�:KLWH�ZDV�QRW�DWWULEXWLQJ�GHLW\�VWDWXV�WR�WKH�+RO\�
6SLULW��WKHQ�RQH�KDV�WR�H[SODLQ�ZK\��LQ�WKH�VDPH�HDUOLHVW�SULQWLQJV��
WKH�SHUVRQDO�SURQRXQ�³+H´��UHIHUULQJ�WR�WKH�+RO\�6SLULW��LV�WZLFH�
FDSLWDOL]HG�LQ�WKH�LPPHGLDWHO\�SUHFHGLQJ�SDUDJUDSK����������DQG�
HOVHZKHUH�LQ�WKH�VDPH�FKDSWHU�
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³7KUHH�OLYLQJ�SHUVRQV´

� :H�ZLOO�ORRN�QH[W�DW�D�VLJQL¿FDQW�VWDWHPHQW�SXEOLVKHG�LQ�WKH�
ERRN�(YDQJHOLVP���(YDQJHOLVP�LV�D�FRPSLODWLRQ�SXEOLVKHG�LQ�������
D�GHFDGH�EHIRUH�WKH�$GYHQWLVW�HYDQJHOLFDO�GLDORJXHV�WKDW�UHVXOWHG�
LQ�4XHVWLRQV� RQ�'RFWULQH�� � � 1HYHUWKHOHVV�� WKH� FORXG� DVVRFLDWHG�
ZLWK� WKDW� SHULRG� KDV� FDXVHG� VRPH� WR� FDVW� D� VNHSWLFDO� EDFNZDUG�
VKDGRZ�RQ�WKLV�FOHDUO\�7ULQLWDULDQ�VWDWHPHQW�

7KHUH�DUH�WKUHH�OLYLQJ�SHUVRQV�RI�WKH�KHDYHQO\�WULR��LQ�
WKH�QDPH�RI�WKHVH�WKUHH�JUHDW�SRZHUV²WKH�)DWKHU��WKH�
6RQ�� DQG� WKH�+RO\� 6SLULW²WKRVH�ZKR� UHFHLYH�&KULVW�
E\�OLYLQJ�IDLWK�DUH�EDSWL]HG��DQG�WKHVH�SRZHUV�ZLOO�FR�
RSHUDWH�ZLWK�WKH�REHGLHQW�VXEMHFWV�RI�KHDYHQ�LQ�WKHLU�
HIIRUWV�WR�OLYH�WKH�QHZ�OLIH�LQ�&KULVW���

'RHV� WKLV� VWDWHPHQW� DFFXUDWHO\� UHSUHVHQW� ZKDW� (OOHQ� :KLWH�
SHQQHG"�
� ([KLELW� �� LV� D� VFDQ� RI� WKH� WLWOH� SDJH� IRU� WKH� VRXUFH� RI� WKH�
TXRWDWLRQ� LQ�(YDQJHOLVP²6SHFLDO�7HVWLPRQLHV��6HULHV�%��1R�������
2I� SDUWLFXODU� LQWHUHVW� LV� WKH� QRWH� DW� WKH� ERWWRP�� ³3XEOLVKHG� IRU�
WKH�$XWKRU�´� �([KLELW���LV�D�VFDQ�RI�WKH�SDJH�FRQWDLQLQJ�WKH�NH\�
VHQWHQFH���6R�ZKDWHYHU�DOOHJHG�³FRQVSLUDFLHV´�OHG�WR�WKH�ZRUGLQJ�
WKDW�DSSHDUV�LQ�(YDQJHOLVP��WKH\�FRXOG�QRW�KDYH�RULJLQDWHG�ZLWK�
WKH�EUHWKUHQ�LQ�WKH�����V���7KH�SDVVDJH�DSSHDUHG�LQ�SULQW�LQ�������
SXEOLVKHG�IRU�WKH�DXWKRU²(OOHQ�*��:KLWH�
� 7UDFLQJ�WKH�VRXUFH�RI�WKLV�PDWHULDO��ZH�¿QG�WKDW�LW�FRPHV�IURP�
0DQXVFULSW�����������ZULWWHQ�LQ�1RYHPEHU������DQG�EHDULQJ�WKH�
WUDQVFULSWLRQ�GDWH�RI�-DQXDU\�����������([KLELW���LV�D�VFDQ�RI�SDJH���
RQ�ZKLFK�WKLV�NH\�VWDWHPHQW�DSSHDUV���7KH�VHQWHQFH�LV�LGHQWLFDO�WR�
ZKDW�ZDV�SXEOLVKHG�LQ�6HULHV�%��H[FHSW�WKDW�LQ�WKH�SULQWHG�YHUVLRQ�
D�VHPL�FRORQ�LV�VXEVWLWXWHG�IRU�WKH�FRPPD�DIWHU�³KHDYHQO\�WULR�´
([KLELW��� LV�D�VFDQ�RI� WKH�¿UVW�SDJH�RI� WKLV�PDQXVFULSW�VKRZLQJ�
(OOHQ� :KLWH¶V� KDQGZULWWHQ� LQWHUOLQHDWLRQV²HYLGHQFH� WKDW� VKH�
KDG�SHUVRQDOO\� UHYLHZHG� WKH� W\SHVFULSW�� �6R�ZH�VHH� WKDW�ZKDW� LV�
SXEOLVKHG�LQ�(YDQJHOLVP�DFFXUDWHO\�UHSULQWV�ZKDW�LV�SXEOLVKHG�LQ�
6HULHV�%��ZKLFK��LQ�WXUQ��DFFXUDWHO\�UHSURGXFHV�(OOHQ�:KLWH¶V�
PDQXVFULSW��DV�UHYLHZHG�E\�KHU�
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� :H� FDQ� JR� RQH� VWHS� IXUWKHU�� KRZHYHU�� LQ� WKLV� LQVWDQFH���
([KLELW���LV�VFDQQHG�IURP�D�SDJH�LQ�RQH�RI�(OOHQ�:KLWH¶V�GLDU\�
MRXUQDOV�ZKHUH� LV� IRXQG� WKH� RULJLQDO� XQHGLWHG� KDQGZULWWHQ� GUDIW�
IRU�0DQXVFULSW������������7KLV�LV�ZKDW�ZDV�WUDQVFULEHG�E\�(OOHQ�

([KLELW�����0DQXVFULSW�����������S����VKRZLQJ�(OOHQ�:KLWH¶V�
KDQGZULWWHQ�LQWHUOLQHDWLRQV�
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:KLWH¶V� VHFUHWDULHV�� � 7KH� NH\� SDVVDJH�� DV� RULJLQDOO\� SHQQHG� E\�
(OOHQ�:KLWH��UHDGV��³+HUH�DUH�WKH�OLYLQJ�WKUHH�SHUVRQVDOLWLHV�RI�WKH�
KHDYHQO\�WULR�LQ�ZKLFK�HYHU\�VRXO�UHSHQWLQJ�RI�WKHLU�VLQV��UHFHLYLQJ�
&KULVW�E\�D�OLYLQJ�IDLWK��WR�WKHP�ZKR�DUH�EDSWL]HG�LQ�WKH�QDPH�RI�
WKH�)DWKHU��DQG�RI�WKH�6RQ��DQG�RI�WKH�+RO\�*KRVW«�´

� 1RZ�ZH�HQFRXQWHU�DQ�LQWHUHVWLQJ�TXHVWLRQ���3XWWLQJ�DVLGH�WKH�
URXWLQH�JUDPPDWLFDO�LPSURYHPHQWV�(OOHQ�:KLWH¶V�DVVLVWDQWV�ZHUH�
LQVWUXFWHG�WR�PDNH�ZKHQ�WUDQVFULELQJ�KHU�¿UVW�GUDIW�PDQXVFULSWV��
ZKDW�DUH�ZH� WR�PDNH�RI�KHU�FKDQJLQJ�³WKUHH�SHUVRQV´� WR�³WKUHH�
SHUVRQDOLWLHV´"� � +HUH� LV� HYLGHQFH�� QRQ�7ULQLWDULDQ� SURPRWHUV�
DUJXH��WKDW�(OOHQ�:KLWH�ZDV�VHHNLQJ�WR�PDNH�D�GLVWLQFWLRQ�EHWZHHQ�
³SHUVRQDOLWLHV´�DQG�³SHUVRQV�´�DV�WKH�VHQWHQFH�¿QDOO\�UHDGV�LQ�WKH�
WUDQVFULEHG�PDQXVFULSW�
� 6KRXOG� ZH� UHDG� VRPHWKLQJ� VXEVWDQWLYH� LQWR� WKLV� FKDQJH�
IURP� ³SHUVRQV´� WR� ³SHUVRQDOLWLHV´"� �$� FRPSUHKHQVLYH� VWXG\� RI�
(OOHQ�:KLWH¶V�XVDJH�RI� WKHVH� WHUPV� LV�RXWVLGH� WKH�SDUDPHWHUV�RI�
RXU� LQWHUHVW� LQ� WKLV�SUHVHQWDWLRQ��EXW� VXI¿FH� LW� WR� VD\� WKDW�� DV� LWV�
¿UVW� GH¿QLWLRQ��:HEVWHU� GH¿QHV� ³SHUVRQDOLW\´� DV� ³WKH� TXDOLW\� RU�
VWDWH�RI�EHLQJ�D�SHUVRQ´��DQG�LQ�LWV�WKHRORJLFDO�XVDJH��³TXDOLW\�RU�
VWDWH�RI�FRQVLVWLQJ�RI�GLVWLQFW�SHUVRQV��VDLG�RI�WKH�*RGKHDG�´��0\�
RZQ�VWXG\�RI�(OOHQ�:KLWH¶V�XVDJH�LV�WKDW�VKH�XVHG�WKH�WZR�WHUPV�
LQWHUFKDQJHDEO\��ZKLFK� LV�QR�GRXEW�ZK\� VKH�ZDV�TXLWH� VDWLV¿HG�
ZLWK�WKH�¿QDO�UHDGLQJ�RI�WKH�WUDQVFULSWLRQ��DV�ZH�VDZ�LQ�([KLELWV���
DQG����

([KLELW�����([FHUSW�IURP�KDQGZULWWHQ�GUDIW�RI�0DQXVFULSW����������
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� )XUWKHUPRUH��LI�E\�ZULWLQJ�³WKUHH�SHUVRQDOLWLHV´�(OOHQ�:KLWH�
PHDQW�WR�VWHHU�FOHDU�RI��UHIHUHQFLQJ�WKUHH�SHUVRQV�LQ�WKH�*RGKHDG��
ZH� DUH� KDUG� SUHVVHG� WR� H[SODLQ� ZK\� VKH� FOHDUO\� ZURWH� ³WKUHH�
SHUVRQV´�LQ�DQ�HDUOLHU�GRFXPHQW��0DQXVFULSW�����������SXEOLVKHG�
LQ�WKH�6'$�%LEOH�&RPPHQWDU\�

7KH� ZRUN� LV� ODLG� RXW� EHIRUH� HYHU\� VRXO� WKDW� KDV�
DFNQRZOHGJHG� KLV� IDLWK� LQ� -HVXV� &KULVW� E\� EDSWLVP��
DQG�KDV�EHFRPH�D�UHFHLYHU�RI�WKH�SOHGJH�IURP�WKH�WKUHH�
SHUVRQV²WKH�)DWKHU��WKH�6RQ��DQG�WKH�+RO\�6SLULW��

� ([KLELW���LV�D�VFDQ�RI�WKLV�PDQXVFULSW��DQG�DV�LQ�WKH�SUHYLRXV�
H[DPSOH��ZH�DUH�IRUWXQDWH�WR�KDYH�WKH�RULJLQDO�KDQGZULWWHQ�GUDIW�
WKDW�ZDV�WUDQVFULEHG�E\�(OOHQ�:KLWH¶V�VHFUHWDULHV�� �$V�ZH�VHH�LQ�
([KLELW����WKHUH�LV�QR�TXHVWLRQ�WKDW�(OOHQ�:KLWH�ZURWH�³WKH�WKUHH�
SHUVRQV²WKH�)DWKHU�DQG�WKH�6RQ�DQG�WKH�+RO\�*KRVW�´

([KLELW�����([FHUSW�IURP�0DQXVFULSW����������

([KLELW�����([FHUSW��IURP�KDQGZULWWHQ�GUDIW�RI�0DQXVFULSW����������

(//(1�:+,7(¶6�75,1,7$5,$1�67$7(0(176

sonicaveith
Highlight



�� (//(1�:+,7(�$1'�&855(17�,668(6�6<0326,80�����

� (OOHQ�:KLWH¶V�XVH�RI�³WKLUG�SHUVRQ´�DQG�³WKUHH�SHUVRQV�LQ�WKH�
KHDYHQO\�WULR´�SODLQO\�LQGLFDWHV�KHU�EHOLHI�WKDW�QRW�RQO\�DUH�WKHUH�
WKUHH�EHLQJV�LQ�WKH�*RGKHDG��EXW�WKDW�WKH\�DUH�³SHUVRQV�´��$QRWKHU�
VWDWHPHQW�SXEOLVKHG�LQ�(YDQJHOLVP�VD\V�LW�LQ�QR�XQFHUWDLQ�WHUPV��

7KH�+RO\� 6SLULW� LV� D� SHUVRQ�� IRU�+H� EHDUHWK�ZLWQHVV�
ZLWK�RXU�VSLULWV�WKDW�ZH�DUH�WKH�FKLOGUHQ�RI�*RG��

� $JDLQ� ZH� DUH� DVNHG�� ZKDW� GLG� (OOHQ� :KLWH� DFWXDOO\� SHQ"��
([KLELW� ��� LV� D� VFDQ� RI� WKH� VRXUFH� TXRWHG� LQ� (YDQJHOLVP²
0DQXVFULSW�����������S����� �1RW�RQO\�GRHV� WKLV�PDQXVFULSW�EHDU�
(OOHQ�:KLWH¶V�DSSURYDO�DW�WKH�WRS�RI�LWV�¿UVW�SDJH²³,�KDYH�UHDG�
WKLV�FDUHIXOO\�DQG�DFFHSW�LW´²�([KLELW������EXW�ZH�DOVR�KDYH�WKH�
RULJLQDO�KDQGZULWWHQ�GUDIW�WKDW�ZDV�WUDQVFULEHG�E\�KHU�VHFUHWDULHV���
([KLELW� ��� LV� D� VFDQ�RI� WKH�NH\� VHQWHQFH�� ³7KH�+RO\�6SLULW� LV� D�
SHUVRQ�IRU�+H�EHDUHWK�ZLWQHVV�ZLWK�RXU�VSLULW�������´
� %XW��VD\�QRQ�7ULQLWDULDQ�SURPRWHUV��WKH�)DWKHU�DQG�WKH�6RQ�DUH�
SHUVRQV���³7KH�UHIHUHQFH�GRHV�QRW�VD\��³WKH�+RO\�6SLULW�LV�D�SHUVRQ��
VHSDUDWH�DQG�GLVWLQFW�IURP�*RG�WKH�)DWKHU�´���
� 1R��WKLV�UHIHUHQFH�GRHV�QRW���%XW�(OOHQ�:KLWH�KDV�PRUH�WR�VD\�
RQ�WKH�VXEMHFW�HOVHZKHUH���0DQXVFULSW����������UHDGV�

7KH�+RO\�6SLULW�LV�WKH�&RPIRUWHU��LQ�&KULVW¶V�QDPH���+H�
SHUVRQL¿HV�&KULVW��\HW�LV�D�GLVWLQFW�SHUVRQDOLW\���

([KLELW����LV�D�VFDQ�RI�(OOHQ�:KLWH¶V�RULJLQDO�KDQGZULWWHQ�GUDIW��
EDFNLQJ� XS� WKH� WUDQVFULSWLRQ�� � 0DQXVFULSW� ��D�� ����� DGGV� WKLV�
GHVFULSWLRQ�

7KH� )DWKHU�� WKH� 6RQ�� DQG� WKH� +RO\� *KRVW�� SRZHUV�
LQ¿QLWH�DQG�RPQLVFLHQW��UHFHLYH�WKRVH�ZKR�WUXO\�HQWHU�
LQWR�FRYHQDQW�UHODWLRQ�ZLWK�*RG���

1RWH�KRZ�WKH�DWWULEXWHV�RI�GHLW\�DUH�DSSOLHG�WR�HDFK�SHUVRQ�
7KLV�LV�IROORZHG�E\�WKH�VWDWHPHQW�

7KUHH�GLVWLQFW�DJHQFLHV�� WKH�)DWKHU�� WKH�6RQ�� DQG� WKH�
+RO\�*KRVW��ZRUN�WRJHWKHU�IRU�KXPDQ�EHLQJV���
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([KLELW������0DQXVFULSW�����������S���
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([KLELW������0DQXVFULSW�����������S����VKRZLQJ�(OOHQ�:KLWH¶V�DSSURYDO�
DW�WKH�WRS�RI�WKH�SDJH��³,�KDYH�UHDG�WKLV�FDUHIXOO\�DQG�DFFHSW�LW�´
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7KH�RULJLQDO�KDQGZULWWHQ�GUDIW� IRU� WKLV�PDQXVFULSW� LV�QRW�H[WDQW��
EXW� WKH� WUDQVFULSWLRQ�QRW�RQO\�EHDUV�(OOHQ�:KLWH¶V� VLJQDWXUH�EXW�
DOVR�KHU�LQWHUOLQHDWLRQV�WKURXJKRXW��DV�VHHQ�LQ�([KLELWV����DQG����

,V�WKH�+RO\�6SLULW�³&KULVW¶V�UHSUHVHQWDWLYH´�
RU�&KULVW�³KLPVHOI´"

� :LWK� (OOHQ� :KLWH¶V� XQDPELJXRXV� VWDWHPHQWV� DERXW� WKH�
³KHDYHQO\�WULR´�LQ�PLQG��OHW�XV�H[DPLQH�DQRWKHU�SDVVDJH�UHODWLQJ�
WR�WKH�QDWXUH�RI�WKH�+RO\�6SLULW�WKDW�QRQ�7ULQLWDULDQ�SURPRWHUV�ORRN�
WR�IRU�VXSSRUW���,W�DSSHDUV�RQ�SDJH�����RI�7KH�'HVLUH�RI�$JHV�

7KH�+RO\�6SLULW�LV�&KULVW¶V�UHSUHVHQWDWLYH��EXW�GLYHVWHG�
RI� WKH� SHUVRQDOLW\� RI� KXPDQLW\�� DQG� LQGHSHQGHQW�
WKHUHRI��&XPEHUHG�ZLWK�KXPDQLW\��&KULVW�FRXOG�QRW�EH�
LQ� HYHU\� SODFH� SHUVRQDOO\��7KHUHIRUH� LW�ZDV� IRU� WKHLU�
LQWHUHVW�WKDW�+H�VKRXOG�JR�WR�WKH�)DWKHU��DQG�VHQG�WKH�
6SLULW�WR�EH�+LV�VXFFHVVRU�RQ�HDUWK��1R�RQH�FRXOG�WKHQ�
KDYH� DQ\� DGYDQWDJH� EHFDXVH� RI� KLV� ORFDWLRQ� RU� KLV�
SHUVRQDO�FRQWDFW�ZLWK�&KULVW��%\�WKH�6SLULW�WKH�6DYLRXU�
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([KLELW������([FHUSW�IURP�KDQGZULWWHQ�GUDIW�RI�0DQXVFULSW����������

([KLELW������+DQGZULWWHQ�RULJLQDO�RI�0DQXVFULSW����������
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([KLELW������0DQXVFULSW���D��������S���
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ZRXOG�EH�DFFHVVLEOH�WR�DOO��,Q�WKLV�VHQVH�+H�ZRXOG�EH�
QHDUHU�WR�WKHP�WKDQ�LI�+H�KDG�QRW�DVFHQGHG�RQ�KLJK�

� 7KH�IRFXV�RI�WKLV�SDVVDJH�LV�WKH�SUHVHQFH�RI�&KULVW�WKURXJK�+LV�
UHSUHVHQWDWLYH²WKH�+RO\�6SLULW���7KH�SHUVRQDO�GLVWLQFWLRQ�EHWZHHQ�
&KULVW�DQG�WKH�+RO\�6SLULW�LV�FDUHIXOO\�H[SUHVVHG�LQ�WKH�WH[W��EXW�
QRQ�7ULQLWDULDQ�SURPRWHUV�SRLQW�WR�WKH�PDQXVFULSW�VRXUFH�IRU�WKLV�
SDVVDJH���:H�¿QG�LW�LQ�D�OHWWHU�WR�(GVRQ�:KLWH�DQG�KLV�ZLIH��GDWHG�
)HEUXDU\��������������+RZ�GRHV�LW�UHDG�LQ�WKH�RULJLQDO�OHWWHU"
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([KLELW������0DQXVFULSW���D��������S����
VKRZLQJ�(OOHQ�:KLWH¶V�VLJQDWXUH�
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&XPEHUHG�ZLWK�KXPDQLW\��&KULVW�FRXOG�QRW�EH�LQ�HYHU\�
SODFH�SHUVRQDOO\��WKHUHIRUH�LW�ZDV�DOWRJHWKHU�IRU�WKHLU�
DGYDQWDJH�WKDW�KH�VKRXOG�OHDYH�WKHP��JR�WR�KLV�)DWKHU��
DQG�VHQG�WKH�+RO\�6SLULW�WR�EH�KLV�VXFFHVVRU�RQ�HDUWK���
7KH�+RO\�6SLULW�LV�KLPVHOI��GLYHVWHG�RI�WKH�SHUVRQDOLW\�
RI� KXPDQLW\�� DQG� LQGHSHQGHQW� WKHUHRI�� � +H� ZRXOG�
UHSUHVHQW�KLPVHOI�DV�SUHVHQW�LQ�DOO�SODFHV�E\�KLV�+RO\�
6SLULW��DV�WKH�2PQLSUHVHQW���

� :KDW� LV�RI�SDUWLFXODU� VLJQL¿FDQFH� WR�QRQ�7ULQLWDULDQV� LV� WKDW�
ZKHUH� 7KH� 'HVLUH� RI� $JHV� UHDGV� ³WKH� +RO\� 6SLULW� LV� &KULVW¶V�
UHSUHVHQWDWLYH�´� WKH� RULJLQDO� OHWWHU� UHDGV� ³7KH� +RO\� 6SLULW� LV�
KLPVHOI�´
� 7KH�KDQGZULWWHQ�RULJLQDO� LV�QRW�NQRZQ� WR�EH�H[WDQW��EXW� WKH�
OHWWHU�DV�WUDQVFULEHG�E\�(OOHQ�:KLWH¶V�VHFUHWDU\�EHDUV�KHU�VLJQDWXUH�
DQG�RWKHU�LQWHUOLQHDWLRQV��VLJQLI\LQJ�KHU�DSSURYDO�RI�WKH�OHWWHU���6HH�
([KLELW����
� 'RHV� WKH�ZRUGLQJ� RI� WKH� RULJLQDO� OHWWHU� HVWDEOLVK� WKDW� (OOHQ�
:KLWH� EHOLHYHG� WKH� +RO\� 6SLULW� DQG� &KULVW� DUH� QRW� GLVWLQFW�
SHUVRQV"
� :H� KDYH� DOUHDG\� ORRNHG� DW� VHYHUDO� (OOHQ�:KLWH� VWDWHPHQWV�
DI¿UPLQJ�WKDW�WKHUH�DUH�³WKUHH�SHUVRQV´�LQ�WKH�*RGKHDG��DQG�WKDW�
WKH�+RO\�6SLULW� LV� D� ³GLVWLQFW� SHUVRQDOLW\�´� �$V� WKHVH� VWDWHPHQWV�
FKURQRORJLFDOO\�ERWK�SUHFHGH�DQG�IROORZ�WKH�ZULWLQJ�RI�WKLV�OHWWHU��
FRQVLVWHQF\�ZRXOG�OHDG�XV�WR�H[SHFW�WKDW�VKH�LV�QRW�LQWHUMHFWLQJ�D�
QHZ�XQGHUVWDQGLQJ�RI�WKH�6SLULW�LQ�WKLV�SDVVDJH���,QGHHG��ZH�¿QG�
WKH� VDPH� ODQJXDJH� RI� ³UHSUHVHQWDWLRQ´� XVHG� LQ� WKLV� OHWWHU� DV�ZH�
¿QG�LQ�7KH�'HVLUH�RI�$JHV���7KH�SDUDJUDSK�LQ�WKH�OHWWHU�ZKHUH�WKLV�
VHQWHQFH�DSSHDUV�EHJLQV�ZLWK�WKH�VWDWHPHQW��³$OWKRXJK�RXU�/RUG�
DVFHQGHG�IURP�HDUWK�WR�KHDYHQ��WKH�+RO\�6SLULW�ZDV�DSSRLQWHG�DV�
KLV�UHSUHVHQWDWLYH�DPRQJ�PHQ�´
� (OOHQ�:KLWH�IXUWKHU�H[SODLQV� WKH�PHDQLQJ�RI�KHU�ZRUGV�³WKH�
+RO\� 6SLULW� LV� KLPVHOI´� E\� DGGLQJ� WKDW� ³&KULVW�ZRXOG� UHSUHVHQW�
KLPVHOI�DV�SUHVHQW�LQ�DOO�SODFHV�E\�KLV�+RO\�6SLULW�´�
� ,Q� WKH� P\VWHULRXV� XQLRQ� WKDW� H[LVWV� EHWZHHQ� WKH� PHPEHUV�
RI� WKH�*RGKHDG�� WKH�+RO\�6SLULW¶V�SUHVHQFH� LV�V\QRQ\PRXV�ZLWK�
WKH� SHUVRQDO� SUHVHQFH� RI� -HVXV�� \HW� WKHLU� GLVWLQFW� LGHQWLWLHV� DUH�
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([KLELW������/HWWHU������������SS�����
VKRZLQJ�(OOHQ�:KLWH¶V�KDQGZULWLQJ�
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SUHVHUYHG�
� 7KH�VDPH�LGHD�LV�IRXQG�LQ�RWKHU�(OOHQ�:KLWH�SDVVDJHV��VXFK�
DV�

:KHQ� \RX� FRPH� WR� UHFHLYH� &KULVW� DV� \RXU� SHUVRQDO�
6DYLRXU�� WKHUH�ZLOO� EH� D�PDUNHG� FKDQJH� LQ� \RX�� \RX�
ZLOO� EH� FRQYHUWHG�� DQG� WKH� /RUG� -HVXV� E\� +LV� +RO\�
6SLULW�ZLOO�VWDQG�E\�\RX���

DQG

,�WHVWLI\�WR�P\�EUHWKUHQ�DQG�VLVWHUV�WKDW�WKH�FKXUFK�RI�
&KULVW�� HQIHHEOHG� DQG� GHIHFWLYH� DV� LW� PD\� EH�� LV� WKH�
RQO\�REMHFW�RQ�HDUWK�RQ�ZKLFK�+H�EHVWRZV�+LV�VXSUHPH�
UHJDUG��:KLOH�+H�H[WHQGV�WR�DOO�WKH�ZRUOG�+LV�LQYLWDWLRQ�
WR�FRPH�WR�+LP�DQG�EH�VDYHG��������+H�FRPHV�SHUVRQDOO\�
E\�+LV�+RO\�6SLULW�LQWR�WKH�PLGVW�RI�+LV�FKXUFK����

� +RZ�GR�ZH�DFFRXQW�IRU�WKH�FKDQJH�LQ�ZRUGLQJ�LQ�7KH�'HVLUH�
RI�$JHV"� �:H� KDYH� RQO\� WKH� ����� OHWWHU�� QR�ZRUNLQJ� GUDIWV� IRU�
WKH�¿QLVKHG�FKDSWHU��OHDYLQJ�XV�ZLWK�WKH�FRQFOXVLRQ�WKDW�ZKDW�ZDV�
SXEOLVKHG�LQ������UHSUHVHQWV�WKH�HGLWHG�UHDGLQJ�DSSURYHG�E\�WKH�
DXWKRU���� � 7KH� ODQJXDJH� DGRSWHG� E\� (OOHQ�:KLWH� LQ�7KH�'HVLUH�
RI�$JHV�KHOSV� WKH� UHDGHU� WR�DYRLG�D�PLVLQWHUSUHWDWLRQ� WKDW�DULVHV�
ZKHQ�WKH�VHQWHQFH�DV�¿UVW�FRQVWUXFWHG�LV�LVRODWHG�IURP�WKH�HQWLUH�
SDUDJUDSK�RI�LWV�RULJLQDO�FRQWH[W�

&RQFOXVLRQ

� ,Q�FRQFOXVLRQ��ZH�FDQQRW�DSSURDFK�WKH�VXEMHFW�RI�WKH�*RGKHDG�
ZLWKRXW�DFNQRZOHGJLQJ�WKH�OLPLWDWLRQV�RI�KXPDQ�FRQFHSWLRQ�DQG�
ODQJXDJH���,W�LV�RQH�WKLQJ�WR�H[DPLQH�ZKDW�DQ�LQVSLUHG�DXWKRU�KDV�
ZULWWHQ��LW�LV�TXLWH�DQRWKHU�WR�VD\�WKDW�ZH�KDYH�IXOO\�XQGHUVWRRG�LW�
� 2XU� LQWHUHVW� LQ� WKLV� SUHVHQWDWLRQ�� KRZHYHU�� KDV� QRW� EHHQ�
WKH� P\VWHU\� RI� WKH� *RGKHDG� EXW� WKH� WUXVWZRUWKLQHVV� RI� FHUWDLQ�
GHVFULSWLYH� VWDWHPHQWV� IRXQG� LQ�(OOHQ�:KLWH¶V� ERRNV�� �:H�KDYH�
IRXQG� WKDW� WKH� RULJLQDO� KDQGZULWWHQ� PDQXVFULSWV�� KHU� DSSURYHG�
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WUDQVFULSWLRQV�� DQG�RU� WKH� ¿UVW� HGLWLRQV� RI� KHU� SXEOLVKHG� ZRUNV�
VXSSRUW�WKH�7ULQLWDULDQ�H[SUHVVLRQV�IRXQG�WRGD\�LQ�KHU�ZULWLQJV��

$GGHQGXP��DGGHG�0D\������

)XUWKHU� HYLGHQFH� WKDW� (OOHQ� :KLWH� EHOLHYHG� WKDW� WKH� *RGKHDG�
FRQVLVWV�RI� WKUHH�EHLQJV�PD\�EH�IRXQG� LQ�D�6DEEDWK�VHUPRQ�VKH�
GHOLYHUHG�RQ�2FWREHU����� ������ �7KH� IXOO� VHUPRQ� LV� UHSURGXFHG�
LQ�6HUPRQV�DQG�7DONV��YRO�����SS������������7KH�NH\�VWDWHPHQW�LV�
IRXQG�RQ�S�������³<RX�DUH�ERUQ�XQWR�*RG��DQG�\RX�VWDQG�XQGHU�
WKH�VDQFWLRQ�DQG�WKH�SRZHU�RI�WKH�WKUHH�KROLHVW�%HLQJV�LQ�KHDYHQ��
ZKR�DUH�DEOH�WR�NHHS�\RX�IURP�IDOOLQJ�´��6RPH�KDYH�TXHVWLRQHG�
WKH�DXWKHQWLFLW\�RI�WKH�VWDWHPHQW�EHFDXVH�LW�ZDV�QRW�SXEOLVKHG�LQ�
(OOHQ�:KLWH¶V� OLIHWLPH�� �+RZ�GR�ZH�NQRZ�WKDW�ZH�FDQ� WUXVW� WKH�
UHDGLQJ�LQ�6HUPRQV�DQG�7DONV"��7KH�VRXUFH�RI�WKH�VHUPRQ�LV�(OOHQ�
:KLWH¶V�0DQXVFULSW�����������ZKLFK�ZDV�D�SDUW�RI�(OOHQ�:KLWH¶V�
¿OH�HYHU�VLQFH�WKH�VHUPRQ�ZDV�WUDQVFULEHG�LQ������DV�HYLGHQFHG�E\�
RWKHU�SRUWLRQV�RI�WKH�VHUPRQ�ZKLFK�(OOHQ�:KLWH�SXEOLVKHG�LQ�WKH�
'HFHPEHU�����������5HYLHZ�DQG�+HUDOG�

([KLELW����LV�D�SKRWRJUDSK�RI�(OOHQ�:KLWH¶V������OHWWHU�ERRN�ZKLFK�
FRQWDLQV�0V�����������RQ�SDJHV���������([KLELW����LV�VFDQ�RI�WKH�
PDQXVFULSW¶V� ¿UVW� SDJH�� LGHQWLI\LQJ� WKH� GRFXPHQW�� DQG� ([KLELW�
��� LV� D� VFDQ� RI� WKH� SDJH� FRQWDLQLQJ� WKH� ³WKUHH� KROLHVW� EHLQJV´�
VWDWHPHQW��LQ�WKH�VHFRQG�SDUDJUDSK��
�

(//(1�:+,7(¶6�75,1,7$5,$1�67$7(0(176

sonicaveith
Highlight

sonicaveith
Highlight

sonicaveith
Highlight

sonicaveith
Highlight

sonicaveith
Highlight

sonicaveith
Highlight

sonicaveith
Highlight



�� (//(1�:+,7(�$1'�&855(17�,668(6�6<0326,80�����

([KLELW�������3KRWRJUDSK�RI�(OOHQ�:KLWH¶V������OHWWHU�ERRN�ZKLFK�
FRQWDLQV�0V�����������RQ�SDJHV�������
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([KLELW������6FDQ�RI�WKH�PDQXVFULSW¶V�¿UVW�SDJH��
LGHQWLI\LQJ�WKH�GRFXPHQW�
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([KLELW������6FDQ�RI�WKH�SDJH�FRQWDLQLQJ�WKH�³WKUHH�KROLHVW�EHLQJV´�
VWDWHPHQW��LQ�WKH�VHFRQG�SDUDJUDSK��
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BBBBBBBBBBBBBBBBBBBBBBBBBB
� �)RU�H[DPSOH�� VHH�5DFKHO�&RU\�.XHKO��7KH�3HUVRQV�RI�*RG� �Q�S���
$JJHOLD�3XEOLFDWLRQV����������SS������������
� �ZZZ�FUHDWLRQ�VHYHQWK�GD\�DGYHQWLVW�FKXUFK�RUJ�%LQDU\�(VVD\V�
H3LRQHHU�KWPO��DFFHVVHG�������������
� �&RU\�.XHKO��SS�����������
� �)RU�7KH�'HVLUH�RI�$JHV��WKLV�SURFHVV�LV�GHVFULEHG�LQ�$UWKXU�/��:KLWH��
(OOHQ�*��:KLWH�� 7KH�$XVWUDOLDQ� <HDUV�� ���������� �+DJHUVWRZQ��0'��
5HYLHZ�DQG�+HUDOG���������FKDSWHU�����DQG� LQ�JUHDWHU�GHWDLO� LQ�5REHUW�
:��2OVRQ��+RZ�7KH�'HVLUH�RI�$JHV�:DV�:ULWWHQ��:DVKLQJWRQ��'&��(OOHQ�
*��:KLWH�(VWDWH�� ������� DQG�)UHG�9HOWPDQ��)XOO�5HSRUW� RI� WKH�/LIH� RI�
&KULVW�5HVHDUFK�3URMHFW��Q�S���/LIH�RI�&KULVW�5HVHDUFK�3URMHFW�5HYLHZ�
&RPPLWWHH��������
� �(��*��:KLWH��/HWWHU���������
� �(��*��:KLWH��(YDQJHOLVP� �:DVKLQJWRQ��'&��5HYLHZ� DQG�+HUDOG��
�������S�������IURP�6SHFLDO�7HVWLPRQLHV��6HULHV�%��1R�����SXEOLVKHG�LQ�
�����
� �0HUULDP�:HEVWHU¶V�&ROOHJLDWH�'LFWLRQDU\����WK�(GLWLRQ��6SULQJ¿HOG��
0$��0HUULDP�:HEVWHU���������:HEVWHU¶V�1HZ�,QWHUQDWLRQDO�'LFWLRQDU\��
�QG�(GLWLRQ��8QDEULGJHG��6SULQJ¿HOG��0$��*��	�&��0HUULDP��������
� �(��*��:KLWH��6'$�%LEOH�&RPPHQWDU\�� YRO�� ��� S�� ������ HPSKDVLV�
VXSSOLHG�
� �(YDQJHOLVP��SS�����������
� ��&RU\�.XHKO��S������
� ��(�� *�� :KLWH�� 0DQXVFULSW� ���� ������ SXEOLVKHG� LQ� 0DQXVFULSW�
5HOHDVHV��YRO������SS�����������HPSKDVLV�VXSSOLHG�
� ��(�� *�� :KLWH�� 0DQXVFULSW� ��D�� ������ SXEOLVKHG� LQ� 6'$� %LEOH�
&RPPHQWDU\��YRO�����S��������HPSKDVLV�VXSSOLHG�
� ��(�� *��:KLWH�� 0DQXVFULSW� ��D�� ������ S�� ��� � 7KLV� SRUWLRQ� LV� QRW�
SXEOLVKHG�LQ�WKH�6'$�%LEOH�&RPPHQWDU\�
� ��(��*��:KLWH��/HWWHU�����������
� ��3XEOLVKHG�LQ�0DQXVFULSW�5HOHDVHV��YRO������S�����
� ��(��*��:KLWH�0DQXVFULSW�����������SXEOLVKHG�LQ�0LQG��&KDUDFWHU��
DQG�3HUVRQDOLW\��YRO�����SS�����������
� ��(��*��:KLWH��/HWWHU��G��������SXEOLVKHG�LQ�7HVWLPRQLHV�WR�0LQLVWHUV��
S�����
� ��$JDLQVW�WKH�FODLP�WKDW�WKH�SXEOLVKHG�UHDGLQJ�GRHV�QRW�UHÀHFW�(OOHQ�
:KLWH¶V�WHDFKLQJ�LV�WKH�IDFW�WKDW�WKH�WH[W�UHPDLQHG�XQFKDQJHG�E\�KHU�IRU�
WKH�QH[W����\HDUV�SULRU�WR�KHU�GHDWK��DQG�WKDW�WKH�SDVVDJH�ZDV�UHSHDWHG�LQ�

(//(1�:+,7(¶6�75,1,7$5,$1�67$7(0(176



�� (//(1�:+,7(�$1'�&855(17�,668(6�6<0326,80�����

DQ�DUWLFOH�VKH�VXSSOLHG�IRU�WKH�:HHN�RI�3UD\HU�5HDGLQJV�SXEOLVKHG�LQ�WKH�
5HYLHZ�DQG�+HUDOG��1RYHPEHU�����������




