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U.S. Securities and Exchange Commission
 
Division of Investment l\fanagement
 
Office of Chief Counsel
 
100 F Street N.E.
 
Washington, D.C. 20549
 
shareholderproposals@sl~c.gov 

Re: Shareholder Proposal Submitted by Western Investment LLC for Inclusion in the H&Q Life 
Sciences Investors' 201 I Proxy Statement 

Dear Sir or Madam: 

We are counsel to H&Q Life Sciences Investors ("HQL"), a Massachusetts business trust. On 
December 22,2010, HQL received a shareholder proposal and supporting statement (together, the 
"Western Proposal") from Western Investment LLC (the "Proponent") for inclusion in the proxy 
statement (the "2011 Pnxy Statement") to be distributed to HQL's shareholders in connection 
with its 2011 annual me'lting of shareholders. The Western Proposal is attached to this letter as 
Exhibit A. Previously, en October 6, 20 I0, HQL received a shareholder proposal and supporting 
statement (together, tht: "Original Prior Proposal") from Mr. Kenneth Steiner (the "Prior 
Proponent") for inclusion in the 20 II Proxy Statement. The Original Prior Proposal is attached to 
this letter as Exhibit B. 

On December 20, 20 I (I, HQL submitted a letter to the staff of the Division of Investment 
Management (the "Staf") of the U.S. Securities and Exchange Commission ("Commission") 
regarding its intent to omit the Original Prior Proposal from its 20 II Proxy Statement and form of 
proxy (the "2011 Proxy Materials"). The Staff issued a response on February 4, 2011 in which it 
concurred with HQL's position that it could exclude the Original Prior Proposal from its 2011 
Proxy Materials pursuant to Rule 14a-8(i)(8) under the Securities Exchange Act of 1934, as 
amended (the "Exchangt: Act") unless the Original Prior Proposal was appropriately revised. The 
Prior Proponent subsequently revised the Original Prior Proposal (as revised, the "Revised Prior 
Proposal") as permitted by the Staffs response letter, and HQL intends to include the Revised 
Prior Proposal in its 2011 Proxy Materials. The Revised Prior Proposal and the Staff's response 
letter relating to the Original Prior Proposal are included as Exhibit C. 
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The purpose of this letter is to notify the Commission of HQL's intent to exclude the Western 
Proposal from its 20 II Proxy Materials. On behalf of HQL, we respectfully request confirmation 
that the Staff will not reeommend any enforcement action to the Commission if, in reliance on 
certain provisions of Rule 14a-8 under the Exchange Act, HQL excludes the Western Proposal 
from its 2011 Proxy Matccrials. 

In accordance with Rule 14a-8(j) and Staff Legal Bulletin No. 14D, we are emailing this letter 
and its attachments to slafeholderproposals@Sec.gov. Additionally, in accordance with Rule 
14a-8(j), we are simultaneously forwarding a copy of this letter and its attachments via overnight 
mail and fax to the Proponent and its counsel as notice ofHQL's intention to exclude the Western 
Proposal from the 2011 Proxy Materials. HQL presently intends to file its definitive 2011 Proxy 
Materials with the Commission on or about May 13, 2011, or as soon as possible thereafter. 
Accordingly, pursuant to Rule 14a-8(j), this letter is being submitted not less than 80 calendar 
days before HQL will file its definitive 2011 Proxy Materials. 

Please fax any response by the Staff to this letter to my attention at (617) 426-6567 and send a 
copy of the response to the attention of the Proponent at the mailing address set forth in the 
Proponent's correspondence. 

The Proposals 

The Western Proposal relates to the declassification of HQL's Board of Trustees (the "Board") 
and states, in relevant palt: 

RESOLVED, that tht sharenolders oJH&Q Life Sciences Investors ('HQL") hereby request 
that the Board ofDitectors ofHQL (the "Board'') take the necessary steps to declassify the 
Board so that all dii'ectors are elected on an annual basis. Such declassification shall he 
completed in a mam1er that does not affict the unexpired terms of the previously elected 
directors. 

The Original Prior Prop(,sal and the Revised Prior Proposal also relate to the declassification of 
HQL's Board. 

The Original Prior Proposal states, in relevant part: 

RESOLVED, shareholders ask that our Company take the steps necessary to reorganize the 
Board of Trustees into one class with each trustee subject to election each year and to 
complete the transition within one-year. 

16214255.7.BUSINESS 
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The Revised Prior Proposal states, in relevant part: 

RESOLVED, sharehdders ask that our Company take the steps necessary to reorganize the 
Board of Trustees into one class with each trustee subject to election each year and to 
complete this transition without affecting the unexpired terms oftrustees elected to the hoard 
at or prior to the upcoming annual meeting. 

Analysis of Basis for Exdusion 

The Western Proposallltay be Omitted Under Rule 14a-8(i)(1l) as Substantially Duplicative 
ofthe Revised Prior Proposal, which was Previously Submitted to HQL 

Rule 14a-8(i)(11) permits a company to exclude from its proxy materials any shareholder 
proposal that substantially duplicates another proposal previously submitted by another proponent 
that will be included in the company's proxy materials for the same meeting. The Staff 
consistently has concluded that proposals may be excluded because they are substantially 
duplicative when such proposals have the same "principal thrust" or "principal focus." See, e.g., 
F!Xxon Mobil Corp. (Mar. 19,2010); Goldman Sachs Group, (Mar. 9,2010). The Staff has stated 
that "the purpose of [Rule 14a-8(i)(lI)] is to eliminate the possibility of shareholders having to 
consider two or more substantially identical proposals submitted to an issuer by proponents acting 
independently of each other." Adoption of Amendments Relating to Proposals by Securities 
Holders, Exchange Act Release No. 12999 (Nov. 22, 1976). 

The Western Proposal may be omitted as substantially duplicative of the Revised Prior Proposal. 
The weStern Proposal and the Revised Prior Proposal (and the Original Prior Proposal) have the 
same'principal thrust and focus in that they both seek to cause all ofHQL's trustees to be elected 
annually. HQL received the Original Prior Proposal on October 6, 2010, and HQL received the 
Western Proposal on December 22, 20 IO. The Staff has previously granted relief under Rule 
14a-8(i)(ll) in nearly id~ntical situations. See e.g., CarrAmerica Realty Corp. (Mar. 8, 2002); 
Airborne Freight Corp. (iFeb. 14,2000); Monsanto Corp. (Feb. 7,2000); Electronic Data Systems 
Corp. (Mar. 11, 1999). In each of these letters., the Staff was presented with two proposals 
relating to the declassification of a board of directors and concurred that the companies could 
exclude the later-received shareholder proposal as substantially duplicative of the previously 
submitted proposal. 

16214255.7.BUSINESS 
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Based on the foregoing, we respectfully request that the Staff confirm it will not recommend 
enforcement action ifHQL omits the Western Proposal from the 2011 Proxy Materials. Should 
you have any questions regarding any aspect of this letter or require any additional information, 
please contact the undersigned at (617) 728-7161 or joseph.fleming@dechert.com. If the Staff 
disagrees with our conclusion that the Western Proposal may be excluded from the 2011 Proxy 
Materials, we would appreciate an opportunity to discuss the matter with the Staff prior to 
issuance of its formal response. 

cc:	 Western Investment LLC (via Fed Ex) 
Olshan Grundman Frome Rosenzweig & Wolosky LLP (via Fax and Fed Ex) 
Daniel R. Omstead, Ph.D. (via email) 

16214255.7.BUSINESS 



Dechert 
LLP 

Exhibit A 



• • • 

WESTERN INVESTMENT LLC
 
7050 South Union Park Center, Suite S90
 

Midvale, Utah 84047
 

December 22. 2010 

BY FACSIMILE AND OVERNIGHT COURIER 

H&Q Life Sciences Investors 
2 Liberty Square, 9th Floor 
Boston. Massachusetts. 02109 
Attention: Laura Woodward. S,xretary 

Re: Submission of Proposal pursuant to Rule 14.-8 ("Rule 14a-8") of the 
Securities ExehlJlge Act of 1934, as amended, for the 2011 Annual Meeting 
of Sbarebolder:i of H&Q Life Sciences Investors 

Dear Ms. Woodward: 

Western Investment LLC ("Western Investment·' is submitting pum.umt to Rule 14a-8 
the proposal and supporting statement attached hereto as Exhibit A (the "Proposalj for inclusion 
in the proxy statement of H&Q Life Sciences Investors (the ~'Fund") relating to the 2011 annual 
meeting of shareholders ofthe Flmd (the "Annual Meeting'. 

As of the date hereof. Western Investment. together with its affiliates. is the beneficial 
owner of778.914 shares ofbere:5cial interest. par value $.01 per share (the "Common Stock·) of 
the Fund. Western Investment hIlS been the holder ofrecord of 500 shares ofCommon Stock for 
over one year. and. together wit~ its affiliates. is the beneficial owner of an additional 778,414 
shares of Common Stock held tilrough certain of its affiliates. As of the date hereof. Western 
Investment has continuously hc:ld at least $2.000 in market value of the Fund·s securities entitled 
to be voted on the proposal for at least one year and intends to hold such shares through the date 
of the Annual Meeting. 

Western Investment"s representatives will appear in person or by proxy to bring the 
resolution before the meeting. 

1160051-2
 



This notice is submitte:c in acoordance with Rule 14a-8 under the Securities Exchange 
Act of 1934, as amended. Western Investment will assume the attached resolution and 
supporting statement will be included in the Fund's proxy material for the Annual Meeting 
unless advised otherwise in writing (with a copy to Western Investment's counsel in this matter) 
Olshan Grundman Frome ROSI:nzweig & Wolosky LLP) Park Avenue Towel, 65 East 55th 
Street. New York. New York 10022. Attention: Adam Finerman. Esq') telephone (212) 451
2289, facsimile (212) 451-2222). 

Arthur D. Lipson, Managing Member 
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EXHffilTA 

Proposal: 

RESOLVED~ that the shareholders of H&Q Life Sciences Investors ("HQV,) hereby 
request that the Board of Directors of HQL (the "Board~') take the necessary steps to 
declassify the Board se, that all directors are elected on an annual basis. Such 
declassification shall be (:ompleted in a manner that does not affect the unexpired tenns 
of the previously electe:! directors. 

Supporting Statement: 

We believe the annual dection of all directors encourages board accountability to its 
shareholders~ and is generally held to be the standard for corporate governance best practices. In 
fact, Egan-Jones Proxy Services, Glass. Lewis & Co. and RiskMetrics GrouplISS~ three of the 
leading proxy advisory finns. plus The Council of Institutional Investors, a nonprofit association . 
of publi~ union and corporat(: pension funds with combined assets that exceed $3 trillion, all 
recommend that all members of the board be elected annually. 

Currently, the Board is divided into three classes serving staggered thrce-year terms. A 
classified board protects the in(;umbents. which in tum dilutes the voice of shareholders and 
limits board accountability. We strongly believe the classification of the Board is strong proof 
the Board is not acting in the best interests ofshareholders. 

RiskMetrics Group/IS8 has noted that "the only real motive for implementing a 
[classified board) is to makt! it more difficult to change control of the board" and that 
"empirical evidence has sugge:ned that [a classified board) is not in shareholden' best 
interests from a financial perspective." 

In this difficult market and economic environment, accountability for performance 
must be given to the shareholrJers whose capital has been entrusted in the form of share 
investments in HQL. We belil~ve that if the Board was annually accountable to shareholders. 
the Board would address HQL's: 

•	 Excessive Discount to Net Alset Value ("NAV"). Since 2008, HQL has traded at a 
persistent and excessive discount to NAV. In fact, since October 2008, HQVs shares 
have had an average disl=ount of more than 18%, bottoming out at an incredible 30.3% 
discount to NAV on Ncvember 21,2008. 

•	 Failure to Conduct Eff.~etjve Accretive Share Repurchases. HQL had for years failed 
to authorize share repurc:hases until September 2009 when HQL authorized a one-year 
repurchase program of up to 10010 of the outstanding shares. According to HQL, "the 
share repurchase program was intended to enhance shareholder value and 
potentially reduce the discount [to NAV]." In April 2010. when the discount to NAV 
was 14.7% and HQL :b.ad only repurchased 1.8% of its outstanding shares, HQL 
terminated the program. 

1160051-2 



•	 History has shown that tbe Board has repeatedly chosen to maximize fee income for 
the manager rather than value for shareholders. 

Enacting this proposal would provide shareholders with the opportunity to annually 
evaluate and weed out ineffective directors, which would, we believe, keep the Board focused on 
maximizing shareholder value, its true responsibility. 

For a greater voice in the l:orporate govcmance ofHQL and to increase the accountability 
of the Board to shareholders, vnte FOR this proposal to declassify the Board. 

1160051-2
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Kenneth Steiner
 
14 Stoner Ave., 2M
 

Great Neck, NY 1lOll
 

Mr. Daniel R Omstead 
President 
H&Q Life Sciences Investors (MQL) 
2 Liberty Square 
9th Floor 
Boston. MA 02109 

Dear Mr. Omstead, 

I submit my attached Rule 14a-8 proposal in support oithe long-term performanco of onr 
company. My proposal is for the Ilext annual shareholder meeting. I intend to meet Rule 14a-8 
requirements including the continuous ownership of the required stock value until after the date 
of the respective shareholder meeting. My submitted format, with the shareholder-supplied 
emphasis, is intended to be used f(II definitive proxy publication. This is my proxy for John 
Chevedden and/or his designee to forward this Rule 14a-8 proposal to the company 2IIld to act on 
my behalfregarding this Rule 148..8 proposal, and/or modification of it, for the forthcoming 
shareholder meeting before, during and after the forthcoming shareholder meeting. Please direct 
all future communications regarding my rule 14a-8 proposal to John Chevedden 
(PH: '310-371-7872, 2215 NelsoJl Ave., No. 205, Redondo Beach, CA 90278)8t: 

olmsted7p (at) earthlink.net 
to facilitate prompt and verifiable l-ammunications. Please identify this proposal as my proposal 
exclusively. 

This letter does not cover proposals that are not role 14a·8 proposals. This letter does not gtant 
.the power to vote. 

Your consideration and the coDBidl~ration oithe Board ofDirectors is appreciated in support of 
the long-tenn performance ofour eompany. Please acknowledge receipt ofmy pJoposal 
prompt by email toolmsted7p(at)earthlink.net 

cc: Laura F. Woodward 
Secretary 
Phone: 617-772·8500 
Fax: 617~772·8577 

Received Time Oct. 6. 2010 9:59PM N).1132 
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[HQL: Rule 14a-8 Proposal, October 6, 2010] 
3 [Number to be assign~ by the company] - Elect Each Trustee AllDua)ly 

RESOLVEO, shareholders ask thnt our Company take the steps necessary to reorganize the 
Board ofT~s into one class with each trustee Subject to election each year and to complete 
this transition within one-year. 

If our company took more than oIl-c-year to phase in this proposal it could create conflict among 
our trustees. Trustees with 3-year terms could be more casual because they would not stand for 
election immediately while trustcc~ with onc-yem tenns would be under more immediate 
pressure. 

Our current practice, in which only 2l few tmstees stand for election annually t is not in the best 
interest ofour Company and its shareholders. Eliminating this staggered system would give 
shareholders an opportunity to register their view on the performance ofeach tn1stco annually. 
Electing 1rustees in this manner is one ofthe best methods available to shareholders to ensure 
that our Company will be managed in a manner that is in the best interest ofshareholders. 

Arthur Levitt, fonner Chai:nnan ofthe Securities and Exchange Commission said, "In my view 
it's beSt for the investor ifthe entire board is elected once ayear. Without annual election of 
each director shareholders have fff less control over who represents them." 

In 2010 over 70% ofS&P 500 companies had annual election for each Board member. 
S1ulr'eholder resolutions on this to:~ic 'Won an average of 68o/o-supporl in 2009. 

Increasingly, companies themselves are presenting resolutions seeking shareholder support for 
this topic. These management resolutions regula:rly receive votes in the 90%-plus range. This is 
clearly a trend with companies as they strive to adopt best govemance practices. 

The merit ofthis Elect Each Truslee Annually proposal should also be considered in the context 
of the need for additional improvc~me~ts in our company's 2010 reported corpOrate governance 
status. 

Please encourage our board to rcs~nd positively to this proposal: Elect Each Trustee Annually
Yes on 3. [Number to be assigned by the company] 

Notes: 
Kenneth Steiner, 14 Stoner Ave., 2M, GreatNeclc, NY 11021 sponsored this proposal. 

Please note that the title ofthe prC1pos8.l is part of the proposal. 

This proposal is believed to conform with StaffLegal Bulletin No. 14B (CF), September 15, 
2004 including (emphasis added): . 

Accordingly, going forward, we believe that It would not be a.ppropriate for 
companies to exclude supporting statement language and/or an entire proposal In 
reliance on rule 14a-8(1)(3) In the following circumstances: 

• the company objects tl) factual assertions because they are not supported; 
• the company objects til factual assertions that, while not materially false or 
misleading, may be disputed or countered; 

Received Time Oct. 6. 2010 9:59PM NJ.1132 
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• the company objects to factual assertions because those assertions may be 
Interpreted by shareholders in a manner that is unfavorable to the company, its 
directors. or its officers; 11nd/or 
• the company objects tel statements because they represent the opinion of the 
shareholder proponent (lr a referenced source, but the statements are not 
Identified specifically as such. 

We believe that it Is appnJpriate under rule 148-8 for companies to ecldfNS 
thHe objections In their statements ofopposition. 

See also: Sun Micx'osystems, Inc. (July 21, 2005).
 
Stock will be held until after the allnual meeting and the proposal will be presented at the annual
 
meeting. Please acknowledge this proposal promptly by email [olmstcd7p(at)earthlink.net].
 

Received Time Oct. 6. 2010 9:59PM No.1132 
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3 [Number to be assigned by the company] - Elect Each Trustee Annually 
RESOLVED, shareholders ask that our Company take the steps necessary to reorganize the 
Board ofTrustees into one class with each trustee subject to election each year and to complete 
this transition without affecting tht: unexpired terms oftrustees elected to the board at or prior to 
the upcoming annual meeting. 

Our current practice, in which only a few trustees stand for election annually, is not in the best 
interest of our Company and its shareholders. Eliminating this staggered system would give 
shareholders an opportunity to reg ister their view on the performance ofeach trustee annually. 
Electing trustees in this manner is one ofthe best methods available to shareholders to ensure 
that our Company will be managed in a manner that is in the best interest ofshareholders. 

Arthur Levitt, former Chairman ofthe Securities and Exchange Commission said, "In my view 
it's best for the investor ifthe entire board is elected once a year. Without annual election of 
each director shareholders have far less control over who represents them." 

In 2010 over 70% ofS&P 500 companies had annual election for each Board member. 
Shareholder resolutions on this topic won an average of 68%-support in 2009. 

Increasingly, companies themselvl~s are presenting resolutions seeking shareholder support for 
this topic. These management resolutions regularly receive votes in the 90o/o-plus range. This is 
clearly a trend with companies as they strive to adopt best governance practices. 

The merit ofthis Elect Each Trustee Annually proposal should also be considered in the context 
ofthe need for additional improvements in our company's 2010 reported corporate governance 
status. 

Please encourage our board to res~ond positively to this proposal: Elect Each Trustee Annually 
Yes on 3. [Number to be assigned by the company] 

Notes:
 
Kenneth Steiner, 14 Stoner Ave., 2M, Great Neck, NY 11021 sponsored this proposal.
 

Please note that the title ofthe proposal is part ofthe proposal.
 

This proposal is believed to conform with StaffLegal Bulletin No. 14B (CF), September 15,
 
2004 including (emphasis added)
 

Accordingly, going forward we believe that it would not be appropriate for 
companies to exclude supporting statement language and/or an entire proposal in 
reliance on rule 14a-8(1)(3) in the following circumstances: 

• the company objects to factual assertions because they are not supported; 
• the company objects to factual assertions that, while not materially false or 
misleading, may be disputed or countered; 
• the company objects to factual assertions because those assertions may be 
interpreted by shareholders in a manner that is unfavorable to the company, its 
directors, or its officers; and/or 



• the company objects to statements because they represent the opinion of the 
shareholder proponent or a referenced source, but the statements are not 
identified specifically as such. 

We believe that it is appn1priate under rule 14a-8 for companies to address 
these objections in their!itatements of opposition. 

See also: Sun Microsystems, Inc. (July 21, 2005).
 
Stock will be held until after the annual meeting and the proposal will be presented at the annual
 
meeting. Please acknowledge thi~, proposal promptly by email [olmsted7p (at) earthlink.net].
 



UNITED STATES 

SJ;i;CURITIES AND EXCHANGE COMMISSION 
WMHINGTON. D.C.a0S48 

Fe1:nuary 4, 2011 

Joseph R.. Fleming, Esq. 
DcchcrtLIP 
200 Clarendon Street, 27th Floor 
Boston, MA 02116-5021 

R.e: Omission ofSharcbolda: 1'1'OpoMl Putsuant to Rule 148.-8 for H&Q Life SciClKlel Inveatonl. 

Dear Mr. Fleming: 

In a letter dated Dccanbo- 20, 2010. on behalfofH&Q Ute SCiences Inveslma (the "Fundj, 
you request coofirmatioa. from tho staffofthe Division of Investn1CIU MlnqemeDt that it would 
not ~ 811 caforoement action to the Securities and BxcbaDp (Dmmill8ion if a 
sbatdwlder proposal ("Proposal'"') submitted by a &barcholdcr of the Fund ("Proponent") 
described in your letter is omitted, from the proxy statement aod form ofproxy (the "Proxy 
Matmals") for the Fund's 2011 Jwma! Meeting ofSlutrdwlders.1l'hc Proposal states, in 
relevant part: 

RESOLVED. sbareboldel's uk that our Complll1y tab the steps necessary to J80tgarllze 
the :ao.rd ofTmstccs Wt:1 one class with each ttustee subjce::t to election each year and to 
wmpldc this trausition within one-year. 

You request our assurances that 'we would not rc:comme:nd c::aforcatneDt acUOIl iftbc Fund emits 
tho Proposal tram tho Proxy MalcriaJa pamJ8Dt to Rule 14a--8(i)(8) UDder the Securities 
Exchange Act of 1934, because it relates to an election to the Company's Board ofTrusteea. 

We have <lOnSiden:ld your ~t,I and thCJ1' appears to be some basis for your view that the 
Fund may c:x.d.ude the Proposal '&om the Proxy ~ UDdc:r" Rule 14a-8(i)(8) to the extent it 
could. if implemcmcd, disqualify trustees pzeviOWlly clectCld £tom completing their terms on the 
board.. It~, however, that this defect could be cured if the PIOposal were reviled to 
provide that it will DOt affect the wexpiR:d tA:ImS of trustees elected to the boanl at 01' prior to the 
upcoming annual meeling. Accxdingly, unless thcJ Proponeut provides the Fund with a Proposal 
RVi8cd in this manner. within Sl:Yal calendar days atter rcceivingtbis letter. we will DOt 

m:ocmncod cofcreancnt action to the Commission iftbe Fund omits the Propo!8l fiom the 
Proxy Materials inreliance on t~ule 14a-8(i)(8). 

We al80 coJlSid«ed a letter swbmittedon behalfof tile Proponent damd Jauary 12, 2011. 



You also request oar assuraoeca tbat WI: would:POt roueUIIUW'Od cafotcemalt action iftbe Fund 
omits from the Proposal a at'atePJeat that tbD merit ofthe Propoul ~d also be considc:nld in 
the ClOIJ1fJattoftheneed tor additioaal improvcmadI ill our compIDY' 2010 xeporta1 cmporate 
IO"'Jl'DlIDCO atatua." Youlf8UC that thtt tbutltem. maybe excluded UDder Rulo 14&-8(00) 
uada'tbc.l Securities Rxchtnp Act of 1934becauae tho ltatement is fa1Je or milleediog aDd 
"'imtireotly impJp the cbaacur. i=gtityor pcnoul RopUtation ofth.cTrustees by sngMting. 
without:fadua1 mpport, that the gpverD8DOD of[the Flmd] has bccD dc6cieot aud ~ the 
Trustees bavo been ncg1cr;:;tiU1 of lthcir duties aad have acted improperly or llD1awfu1ly." 

Afta- oonsidcriDg )VUf RqI.IC8t, we 11'0 UDlb1e to CODClJr with )'0\11' view that tho Fund may 
adude the lJtftemcm from the Pl:opoaal UDder RulIll14a-8(i)(3). Accordina1Y. ifthe Proposal is 
included in the Proxy Materia1a ..fa do not bdicve that tho Furu:l JDaY omit the statcmaJt ftoIIl the 
Propoaal in re1iaDcc OIl Rule 14a--8(i)(3). 

At:tachc:d is a dcsc:Iiption oftbc illfol1nal proocdures the Division follows in respoD'tins to 
shareholder proposals. If)'Ou have any qucstioDI OC oommmbJ concerning this matter. please call 
me at (201) 551-6773: 

Kieran O. BlOwn 
SCoior CoUllSCl 
Office ofDisclosure IIDd Review 

Attacbment 

00: Kenneth Stllin« 
John Cbewddc:n 


