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68%-(&7�� $OOHJDWLRQV�5DLVHG�E\�6RQLD�:HJOLQVNL�DJDLQVW�6HQ��*HQH�'DYLV�²��
5HSRUW�RI�,QYHVWLJDWLRQ�
�

� �
'HDU�3UHVLGHQW�$GDPV���
�

7KLV�&RQILGHQWLDO�0HPRUDQGXP�VXPPDUL]HV�RXU� LQYHVWLJDWLRQ�DQG�RXU� IDFWXDO� ILQGLQJV���
&RQVLVWHQW� ZLWK� RXU� DJUHHPHQW� ZLWK� WKH� 6HQDWH�� ZH� KDYH� QRW� UHDFKHG� DQ\� OHJDO� FRQFOXVLRQV���
,QVWHDG��RXU�UHYLHZ�LV�IRFXVHG�RQ�ZKHWKHU�D�YLRODWLRQ�RI�WKH�6HQDWH¶V�SROLFLHV�KDV�RFFXUUHG������

�
%$&.*5281'�

�
6RQLD�:HJOLQVNL��³0V��:HJOLQVNL´�� LV�D�IHPDOH�VWXGHQW�DW� WKH�8QLYHUVLW\�RI�8WDK�� �0V��

:HJOLQNVL�ZRUNHG�DV�D�OHJLVODWLYH�LQWHUQ�DVVLJQHG�WR�6HQDWRU�*HQH�'DYLV��³6HQ��'DYLV´��GXULQJ�
WKH������OHJLVODWLYH�VHVVLRQ��ZKLOH�VKH�ZDV����\HDUV�ROG���+HU�LQWHUQVKLS�EHJDQ�RQ�-DQXDU\����������
DQG�HQGHG�RQ�0DUFK������������6HH�6��:HJOLQVNL�7LPHOLQH�RI�(YHQWV����

�
6HQ��'DYLV�KDV�VHUYHG�LQ�WKH�8WDK�/HJLVODWXUH�IRU�PRUH�WKDQ����\HDUV��PRVW�UHFHQWO\�DV�WKH�

6HQDWH�0LQRULW\�&DXFXV�0DQDJHU���6HQ��'DYLV�ORVW�WKH�SULPDU\�HOHFWLRQ�DQG�ZLOO�QRW�UHWXUQ�DV�DQ�
HOHFWHG�RIILFLDO�GXULQJ�WKH������OHJLVODWLYH�VHVVLRQ����

�
0V��:HJOLQVNL¶V�UHVSRQVLELOLWLHV�DV�DQ�LQWHUQ�RYHUODSSHG�ZLWK�KHU�ZRUN�RQ�6HQ��'DYLV¶V�UH�

HOHFWLRQ�FDPSDLJQ�DQG�WKRVH�UROHV�FDQQRW�EH�ELIXUFDWHG���)RU�H[DPSOH��DV�SDUW�RI�KHU�GXWLHV�WR�6HQ��
'DYLV�DV�DQ�LQWHUQ��0V��:HJOLQVNL�NHSW�DQG�PDQDJHG�6HQ��'DYLV¶V� OHJLVODWLYH�FDOHQGDU�� �$V�KLV�
FDPSDLJQ�YROXQWHHU��DQG�ODWHU�HPSOR\HH���0V��:HJOLQVNL�FRRUGLQDWHG�6HQ��'DYLV¶V�OHJLVODWLYH�DQG�
FDPSDLJQ�FDOHQGDUV�� �$V�DQ�LQWHUQ��0V��:HJOLQVNL�DOVR�PDQDJHG�6HQ��'DYLV¶V�OHJLVODWLYH�VRFLDO�
PHGLD�DFFRXQW���:KHQ�VKH�MRLQHG�KLV�UH�HOHFWLRQ�FDPSDLJQ�VWDII�LQ�-DQXDU\������DV�D�YROXQWHHU��
0V��:HJOLQVNL�FRRUGLQDWHG�DQG�PDQDJHG�ERWK�KLV� OHJLVODWLYH�VRFLDO�PHGLD�DFFRXQWV�DQG�KLV� UH�
HOHFWLRQ�FDPSDLJQ�DFFRXQWV���$GGLWLRQDOO\��0V��:HJOLQVNL�UHJXODUO\�DWWHQGHG�DQG�SDUWLFLSDWHG�LQ�
ZHHNHQG� FDPSDLJQ� PHHWLQJV� DW� 6HQ�� 'DYLV¶V� KRPH� EHWZHHQ� -DQXDU\� DQG� 0DUFK� ������ � �
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�
7KH�6HQDWH�KDV�DVNHG�XV� WR�VHUYH�DV�QHXWUDO� WKLUG�SDUW\� IDFW� LQYHVWLJDWRUV� WR� UHYLHZ�0V��

:HJOLQVNL¶V�FRQFHUQV�DERXW�6HQ��'DYLV�WKDW�DURVH�GXULQJ�KHU�LQWHUQVKLS��2XU�LQYHVWLJDWLRQ�LQLWLDOO\�
IRFXVHG�RQO\�RQ� WKLV� LVVXH�� ,V� LW�PRUH� OLNHO\� WKDQ�QRW� WKDW�6HQ��'DYLV¶V� LQWHUDFWLRQV�ZLWK�0V��
:HJOLQVNL�GXULQJ�KHU�LQWHUQVKLS�YLRODWHG�WKH�6HQDWH¶V�SROLFLHV"��

�
'XULQJ� RXU� LQYHVWLJDWLRQ��ZH� OHDUQHG� WKDW� 6HQ�� 'DYLV�PD\� KDYH� VHUYHG� DOFRKRO� WR�0V��

:HJOLQVNL�ZKLOH�VKH�ZDV�DQ�LQWHUQ�DQG�XQGHU�WKH�OHJDO�DJH�RI������$OWKRXJK�WKLV�DOOHJHG�FRQGXFW�LV�
QRW� LPSOLFDWHG� E\� WKH� SROLFLHV�ZH� UHYLHZHG�� LI� WUXH�� WKH� DOOHJDWLRQ� UHIOHFWV� QHJDWLYHO\� RQ� 6HQ��
'DYLV¶V� MXGJPHQW� DQG� FUHGLELOLW\�� � $GGLWLRQDOO\�� WKLV� DOOHJHG� FRQGXFW� FRXOG� LPSOLFDWH� 8WDK¶V�
FULPLQDO�FRGH���$V�D�UHVXOW��ZH¶YH�DOVR�LQYHVWLJDWHG�WKLV�DGGLWLRQDO�LVVXH��,V�LW�PRUH�OLNHO\�WKDQ�QRW�
WKDW�6HQDWRU�'DYLV�VHUYHG�DOFRKRO�WR�0V��:HJOLQVNL��DQ�XQGHUDJH�SHUVRQ"�

�
$//(*$7,216���

�
0V��:HJOLQVNL�SXEOLFO\�DOOHJHG�LQDSSURSULDWH�FRQGXFW�E\�6HQ��'DYLV�LQ�HDUO\�$XJXVW��������

,Q� DQ� ,QVWDJUDP�SRVW��0V��:HJOLQVNL� FODLPHG� WKDW��ZKLOH� VKH�ZDV� DQ� LQWHUQ� IRU�6HQ��'DYLV�� KH�
³ZRXOG� SXW� KLV� DUP� DURXQG� >0V��:HJOLQVNL¶V@�ZDLVW�´� ³SOD\�ZLWK� >KHU@� WRHV�´� DQG� ³FRQVWDQWO\�
LQYDGH�>KHU@�SK\VLFDO�ERXQGDULHV�´��6HH�#VRQLDZHJOLQNVL�,QVWDJUDP�SRVW����'XULQJ�RXU�LQWHUYLHZ��
0V��:HJOLQVNL�DOVR�DOOHJHG�WKDW�RQH�HYHQLQJ��IROORZLQJ�D�FDPSDLJQ�PHHWLQJ�DW�6HQ��'DYLV¶V�KRPH�
GXULQJ�KHU�LQWHUQVKLS��6HQ��'DYLV�VWUHDPHG�D�+XOX�WHOHYLVLRQ�VKRZ�ZLWK�FUXGH�VH[XDO�ODQJXDJH�DQG�
JUDSKLF�VH[XDO�WKHPHV�DQG�VLWXDWLRQV�±�WKH�SLORW�HSLVRGH�RI�³<RX¶UH�WKH�:RUVW�´��0V��:HJOLQVNL�
DOVR�DOOHJHV�WKDW�6HQ��'DYLV�SRXUHG�KHU�D�VKRW�RI�WHTXLOD�DW�D�ZHHNHQG�PHHWLQJ�DW�KLV�KRPH����

�
,17(59,(:('�:,71(66(6��

�
6RQLD�:HJOLQVNL�±�0V��:HJOLQVNL�DSSHDUHG�E\�:HE([�DQG�ZLWK�FRXQVHO����
�
6HQ��*HQH�'DYLV�±�6HQ��'DYLV�DSSHDUHG�LQ�SHUVRQ�DW�3DUVRQV�%HKOH�	�/DWLPHU�DQG�ZLWK�

FRXQVHO����
�

� ±� �³ ´�� �
�

��� PHW�0V��:HJOLQVNL�LQ�-DQXDU\������ZKHQ�WKH�
WZR�FR�PDQDJHG�6HQ��'DYLV¶V�VRFLDO�PHGLD�DFFRXQWV��� REVHUYHG�PDQ\�LQWHUDFWLRQV�
EHWZHHQ�0V��:HJOLQVNL�DQG�6HQ��'DYLV�DQG�KDV�LQGHSHQGHQW�NQRZOHGJH�RI�VRPH�RI�WKH�DFFXVDWLRQV�
0V��:HJOLQVNL�UDLVHG�DJDLQVW�6HQ��'DYLV���:H�LQWHUYLHZHG� E\�SKRQH����

�

�
��2XU�LQVWUXFWLRQV�ZHUH�WR�LQYHVWLJDWH�RQO\�SXUSRUWHG�PLVFRQGXFW�WKDW�RFFXUUHG�ZKLOH�0V��

:HJOLQVNL�ZDV�6HQ��'DYLV¶V� LQWHUQ�� �'XULQJ� WKH� LQYHVWLJDWLRQ��0V��:HJOLQVNL� UDLVHG� DGGLWLRQDO�
DOOHJDWLRQV�RI�PLVFRQGXFW�WKDW�RFFXUUHG�DIWHU�KHU�LQWHUQVKLS�HQGHG�DQG�ZKLOH�VKH�ZRUNHG�RQ�6HQ��
'DYLV¶V� UH�HOHFWLRQ� FDPSDLJQ�� � 7KRVH� LQFLGHQWV� DUH� QRW� GLVFXVVHG� LQ� WKLV� &RQILGHQWLDO�
0HPRUDQGXP����
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� ±� � �³ ´��
���0RVW�UHFHQWO\�� �

ZDV� 6HQ��'DYLV¶V� �� � �
REVHUYHG�LQWHUDFWLRQV�EHWZHHQ�0V��:HJOLQVNL�DQG�6HQ��'DYLV�ZKLOH�0V��:HJOLQVNL�ZDV�DQ�LQWHUQ�
DQG�ZRUNHG�RQ�WKH�UH�HOHFWLRQ�FDPSDLJQ���$OWKRXJK� �REVHUYHG�LQWHUDFWLRQV�EHWZHHQ�
0V��:HJOLQVNL�DQG�6HQ��'DYLV�� �DGPLWWHG�WR�XV�WKDW�KLV�PHPRU\�RI�WKH�HYHQWV�PD\�
QRW�EH�DFFXUDWH�GXH�WR�XQGHUO\LQJ�KHDOWK�FRQGLWLRQV���:H�LQWHUYLHZHG� �E\�SKRQH���

�
�±� � �³ ´��ZDV�

DQG�REVHUYHG�LQWHUDFWLRQV�EHWZHHQ�0V��:HJOLQVNL�
DQG� 6HQ�� 'DYLV�� � � KDV� LQGHSHQGHQW� NQRZOHGJH� RI� VRPH� RI� WKH� FLUFXPVWDQFHV�
VXUURXQGLQJ� VRPH� RI� WKH� DFFXVDWLRQV�0V��:HJOLQVNL� UDLVHG� DJDLQVW� 6HQ��'DYLV�� �
DSSHDUHG�LQ�SHUVRQ�DW�3DUVRQV�%HKOH�	�/DWLPHU���

�
�±� �³ ´��ZDV�

REVHUYHG�VRPH�LQWHUDFWLRQV�EHWZHHQ�0V��:HJOLQVNL�DQG�6HQ��'DYLV�GXULQJ�WKH�
OHJLVODWLYH�VHVVLRQ�DQG�VSRNH�WR�0V��:HJOLQVNL�DERXW�KHU�DOOHJDWLRQV�DIWHU�VKH�SRVWHG�DERXW�KHU�
H[SHULHQFH�RQ�,QVWDJUDP��� GRHV�QRW�KDYH�LQGHSHQGHQW�NQRZOHGJH�RI�WKH�DOOHJDWLRQV�
0V��:HJOLQVNL�UDLVHG�DJDLQVW�6HQ��'DYLV���:H�PHW�ZLWK� �LQ�SHUVRQ�DW�3DUVRQV�%HKOH�
	�/DWLPHU���

�
� ±� � �³ ´��ZDV�

�
�REVHUYHG�VRPH�LQWHUDFWLRQV�EHWZHHQ�0V��:HJOLQVNL�DQG�6HQ��'DYLV�DQG�VSRNH�

WR� 0V�� :HJOLQVNL� DERXW� WKH� DOOHJDWLRQV� DIWHU� 0V�� :HJOLQVNL� SRVWHG� DERXW� KHU� H[SHULHQFH� RQ�
,QVWDJUDP�� � GRHV�QRW�KDYH�LQGHSHQGHQW�NQRZOHGJH�RI�WKH�DOOHJDWLRQV�0V��:HJOLQVNL�
UDLVHG�DJDLQVW�6HQ��'DYLV���:H�PHW�ZLWK� LQ�SHUVRQ�DW�3DUVRQV�%HKOH�	�/DWLPHU����

�
'2&80(176�5(9,(:('��

�
:H� DOVR� UHYLHZHG� GRFXPHQWV� LQ� FRQQHFWLRQ� ZLWK� RXU� LQYHVWLJDWLRQ� LQFOXGLQJ� 0V��

:HJOLQVNL¶V�VRFLDO�PHGLD�SRVWV��D�WLPHOLQH�VKH�FUHDWHG�DV�D�SDUW�RI�WKLV�LQYHVWLJDWLRQ��D�-XQH���������
OHWWHU� IURP� 0V�� :HJOLQVNL� WR� 6HQ�� 'DYLV�� VRFLDO� PHGLD� SRVW� DGGUHVVLQJ� 0V��
:HJOLQVNL¶V� DOOHJDWLRQV�� HPDLOV� EHWZHHQ� � DQG�0V��:HJOLQVNL�� DQG� WH[W�PHVVDJHV�
EHWZHHQ� DQG� 0V�� :HJOLQVNL�� � :H� DOVR� UHYLHZHG� WKH� /HJLVODWXUH¶V� :RUNSODFH�
'LVFULPLQDWLRQ� DQG� +DUDVVPHQW� 3ROLF\� DQG� /HJLVODWLYH� 0DQDJHPHQW� &RPPLWWHH� 3ROLF\� IRU�
/HJLVODWLYH�,QWHUQ�3URJUDP����

�
,19(67,*$7,21�6800$5<�

�
$OOHJDWLRQ�WKDW�6HQ��'DYLV�3OD\HG�7RXFKHG�0V��:HJOLQVNL¶V�)HHW�7RHV���
�

0V��:HJOLQVNL�DOOHJHG�WKDW��RQ�PRUH�WKDQ�RQH�RFFDVLRQ��6HQ��'DYLV�WRXFKHG�RU�SOD\HG�ZLWK�
KHU�IHHW�RU� WRHV�� �2QH�VSHFLILF� LQFLGHQW�0V��:HJOLQVNL�UHFDOOHG�RFFXUUHG�LQ�6HQ��'DYLV¶V�VHQDWH�
RIILFH���0V��:HJOLQVNL��ZKR�ZDV�ZHDULQJ�RSHQ�WRHG�VKRHV��ZDV�UHFOLQHG�LQ�RQH�RI�KLV�FKDLUV�DQG�
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KHU�IHHW�ZHUH�XS���6KH�UHFDOOHG�WKDW�6HQ��'DYLV�ZDONHG�E\�KHU�DQG�DV�KH�GLG��KH�JUDEEHG�KHU�WRHV�DV�
LI�SOD\LQJ�³OLWWOH�SLJJLHV�´���6��:HJOLQVNL��������6HQ��'DYLV�ODXJKHG�DQG�KDG�D�SDWHUQDO�GHPHDQRU���
�6��:HJOLQVNL��������$OWKRXJK�0V��:HJOLQVNL�FRXOG�QRW�UHPHPEHU�VSHFLILFV��VKH�FODLPHG�WKDW�6HQ��
'DYLV�DOVR�WRXFKHG�KHU�IHHW�RU�WRHV�DW�6HQ��'DYLV¶V�KRPH����,G����6KH�HVWLPDWHG�WKDW�WKLV�EHKDYLRU�
FRQWLQXHG�WKURXJKRXW�KHU�LQWHUQVKLS�DQG�KDSSHQHG�IRXU�RU�ILYH�WLPHV����6��:HJOLQVNL��������

�
VRPHZKDW� FRUURERUDWHG� 0V�� :HJOLQVNL¶V� UHFROOHFWLRQ� WKDW� 6HQ�� 'DYLV�

WRXFKHG�KHU�IHHW�RQ�DW�OHDVW�RQH�RFFDVLRQ��� UHFRXQWHG�WKDW�6HQ��'DYLV�DGPLWWHG�WR�
WKDW�KH�WRXFKHG�0V��:HJOLQVNL¶V�IHHW�RQH�WLPH��� VWDWHG�WKDW�0U��'DYLV�WROG� WKDW�
0V��:HJOLQVNL�IHOO�DVOHHS�RQ�KLV�FRXFK�DQG�WKDW�KH�³WDSSHG´�KHU�IRRW�WR�ZDNH�KHU�XS�WR�DOHUW�KHU�
WKDW�KH�ZDV�OHDYLQJ���� ����

�
0V��:HJOLQVNL�VWDWHG�WR�XV�WKDW�VKH�IHOW�XQFRPIRUWDEOH�HDFK�WLPH�6HQ��'DYLV�WRXFKHG�KHU�

IHHW����6��:HJOLQVNL��������6KH�LQIRUPHG�XV�WKDW�VKH�ZRXOG�OHW�RXW�D�³UHDOO\��UHDOO\�IDNH�FKXFNOH´�
DQG�ZDQWHG�WKH�VLWXDWLRQ�WR�³TXLFNO\�HQG�´���,G�����

�
)RU�KLV�SDUW��6HQ��'DYLV�GHQLHG�WRXFKLQJ�0V��:HJOLQVNL¶V�IHHW�RU�WRHV����*��'DYLV���������
�
:H�ILQG�WKDW�0V��:HJOLQVNL¶V�DFFRXQW�ZDV�PRUH�FUHGLEOH�WKDQ�6HQ��'DYLV¶V���6HQ��'DYLV¶V�

DGPLVVLRQ�WR� �VXSSRUWV�0V��:HJOLQVNL¶V�DOOHJDWLRQ�WKDW�6HQ��'DYLV�WRXFKHG�KHU�IHHW�
DQG�WKDW�KH�GLG�VR�ZLWKRXW�FRQVHQW�RU�LQYLWDWLRQ����
�
$OOHJDWLRQ�WKDW�6HQ��'DYLV�,QYDGHG�0V��:HJOLQVNL¶V�3HUVRQDO�%RXQGDULHV��

�
0V��:HJOLQVNL�DOOHJHG�WZR�HYHQWV� WKDW�FRXOG�EH�JHQHUDOO\�GHVFULEHG�DV�LQYDVLRQV�RI�KHU�

SK\VLFDO�ERXQGDULHV���0V��:HJOLQVNL�FODLPHG�WKDW�6HQ��'DYLV�SXW�KLV�DUP�DURXQG�KHU�ZDLVW�ZKLOH�
GHVFHQGLQJ� VWDLUV� DW� WKH�&DSLWRO� DQG� KDQG�� RU� VSRRQ�IHG� KHU� IRRG� RQ�PXOWLSOH� RFFDVLRQV�� �0V��
:HJOLQVNL�UHFDOOHG�WKDW�WKHVH�VLWXDWLRQV�KDSSHQHG�DW�WKH�&DSLWRO�ZKLOH�VKH�ZDV�DQ�LQWHUQ���
�
$OOHJDWLRQ�WKDW�6HQ��'DYLV�3XW�+LV�$UP�RU�+DQG�$URXQG�0V��:HJOLQVNL¶V�:DLVW��

�
0V��:HJOLQVNL� UHSRUWHG�RQH� LQVWDQFH�GXULQJ�ZKLFK�6HQ��'DYLV�SXW�KLV�KDQG�DURXQG�KHU�

ORZHU�ZDLVW�DV�WKH�WZR�ZDONHG�GRZQ�WKH�VWDLUV�DW�WKH�&DSLWRO���0V��:HJOLQVNL�VWDWHG�WKDW�6HQ��'DYLV�
SXW�KLV�KDQG�RQ�KHU�ZDLVW�WR�JXLGH�KHU�WR�WKH�SODWIRUP����6��:HJOLQVNL��������$W�OHDVW�RQH�SHUVRQ�
ZLWQHVVHG�WKLV�LQFLGHQW��EXW�0V��:HJOLQVNL�GLG�QRW�NQRZ�KHU����6��:HJOLQVNL��������6KH�UHFDOOHG�
VHHLQJ�WKH�ZLWQHVV¶V�IDFH�DQG�LW�DSSHDUHG�WR�0V��:HJOLQVNL�WKDW�VKH�ORRNHG�FRQFHUQHG����,G����0V��
:HJOLQVNL�UHFDOOHG�IHHOLQJ�XQFRPIRUWDEOH�DW�WKH�WLPH�EXW�GLG�QRW�ZDQW�WR�³VWDUW�DQ\WKLQJ�´���,G�����

�
6HQ��'DYLV�GHQLHG�SXWWLQJ�KLV�KDQG�RQ�0V��:HJOLQVNL¶V�ZDLVW�� �+H�FODLPHG� WKDW�KH�ZDV�

UDLVHG�E\�KLV�PRWKHU�DQG�JUDQGPRWKHU�WR�EH�D�³VWULFW�JHQWOHPDQ�´�DQG�DV�VXFK��KH�DOORZV�D�ZRPDQ�
WR�OHDG�LI�WKH\�ZHUH�JRLQJ�XS�VWDLUV��DQG�KH�ZRXOG�OHDG�LI�WKH\�ZHUH�JRLQJ�GRZQ����*��'DYLV���������

�
:H� GLG� QRW� KHDU� RU� UHFHLYH� DQ\� LQIRUPDWLRQ� WKDW� FRXOG� VXEVWDQWLDWH� 0V�� :HJOLQVNL¶V�

DOOHJDWLRQ�WKDW�6HQ��'DYLV�SXW�KLV�DUP�DURXQG�KHU�ZDLVW�DV�WKH\�GHVFHQGHG�WKH�VWDLUV��:H�KDYH�QR�
UHDVRQ�WR�EHOLHYH�WKDW�6HQ��'DYLV�GLG�QRW�RU�GRHV�QRW�ZDON�VLGH�E\�VLGH�ZLWK�D�ZRPDQ�RQ�VWDLUV�WR�
DGKHUH�WR�WKH�DQWLTXDWHG�EHOLHI�RI�ZKR�VKRXOG�OHDG�ZKRP�ZKHQ�JRLQJ�XS�RU�GRZQ�VWDLUV����
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�
$OWKRXJK�ZH�FRXOG�QRW�VXEVWDQWLDWH�WKLV�VSHFLILF�DOOHJDWLRQ��ZH�ILQG�WKDW�LW�LV�PRUH�OLNHO\�

WKDQ�QRW� WKDW�6HQ��'DYLV�PRUH�JHQHUDOO\�³LQYDGHG�0V��:HJOLQVNL¶V�SHUVRQDO�VSDFH�´� � ,W�EHFDPH�
DSSDUHQW�WR�XV�WKDW�6HQ��'DYLV�FDVXDOO\�WRXFKHG�0V��:HJOLQVNL�ZLWKRXW�DSSDUHQW�WKRXJKW�DV�WR�0V��
:HJOLQVNL¶V� ERXQGDULHV�� � )RU� H[DPSOH�� � IRXQG� WKH� UHODWLRQVKLS� EHWZHHQ� 0V��
:HJOLQVNL�DQG�6HQ��'DYLV�³RGG�´��� ��� WKRXJKW�WKH\�ZHUH�WRR�FRPIRUWDEOH�DURXQG�
HDFK�RWKHU����,G���� IHOW�WKDW�6HQ��'DYLV�DQG�0V��:HJOLQVNL�ZHUH�YHU\�³FKXPP\�´�DQG�
WKDW�6HQ��'DYLV�ZDV�³KXJJ\´�ZLWK�0V��:HJOLQVNL�DQG� WRXFKHG�KHU�RQ� WKH�DUP�RU�VKRXOGHU�DQG�
SXOOHG�KHU�FORVH�WR�KLP��� ������
�
$OOHJDWLRQ�WKDW�6HQ��'DYLV�)HG�0V��:HJOLQVNL���

�
0V��:HJOLQVNL�UHSRUWHG�WKDW�6HQ��'DYLV�KDQG��RU�VSRRQ�IHG�0V��:HJOLQVNL�IRRG�DQG�WKDW�

WKHVH�RFFDVLRQV�RFFXUUHG�ERWK�DW�6HQ��'DYLV¶V�VHQDWH�RIILFH�DQG�KLV�KRPH�GXULQJ�WKH�OHJLVODWLYH�
VHVVLRQ���1RQH�RI�WKH�ZLWQHVVHV�ZH�LQWHUYLHZHG�REVHUYHG�6HQ��'DYLV�IHHGLQJ�0V��:HJOLQVNL��EXW�
RQH�ZLWQHVV�VWDWHG�WKDW��EHFDXVH�6HQ��'DYLV�ZDV�YHU\�³FKXPP\´�ZLWK�0V��:HJOLQVNL�� ³ZRXOG�
QRW�EH�VXUSULVHG´�LI�LW�RFFXUUHG���� ���

�
0V��:HJOLQVNL�GHVFULEHG�WKDW�6HQ��'DYLV�ZRXOG�RIIHU�0V��:HJOLQVNL�D�VQDFN�RU�EULQJ�KHU�

IRRG�EXW�ZKHQ�VKH�ZRXOG�UHDFK�WR�WDNH�ZKDW�KH�ZDV�RIIHULQJ��6HQ��'DYLV�ZRXOG�PRYH�WKH�IRRG�
DZD\�IURP�KHU�DQG�IHHG�KHU�ZLWK�KLV�XWHQVLOV�RU�KLV�KDQG����6��:HJOLQVNL��������0V��:HJOLQVNL�VWDWHG�
WKLV�EHFDPH�D�³QRUPDO´�WKLQJ����,G��DW����������$W�WKH�WLPH��0V��:HJOLQVNL�GLVPLVVHG�6HQ��'DYLV¶V�
DFWLRQV�DV�³SDWHUQDO´�EHFDXVH�VKH�YLHZHG�KLP�DV�D�³JUDQGSD�ILJXUH�´���,G�����

�
6HQ��'DYLV�GHQLHG�IHHGLQJ�0V��:HJOLQVNL�ZLWK�KLV�KDQG�RU�XWHQVLOV�EHFDXVH�WKH\�³QHYHU�

GLQHG�WRJHWKHU�´���*��'DYLV��������+RZHYHU�� UHFDOOHG�WKDW�ERWK�0V��:HJOLQVNL�DQG�
6HQ��'DYLV�WROG� ��VHSDUDWHO\��WKDW�0V��:HJOLQVNL�KDG�FRRNHG�D�PHDO�IRU�6HQ��'DYLV�DW�KLV�KRPH��
FRQWUDGLFWLQJ�6HQ��'DYLV¶�EURDG�DVVHUWLRQ�WKDW�KH�DQG�0V��:HJOLQVNL�QHYHU�GLQHG�WRJHWKHU�� �

����
�
:H�ILQG�0V��:HJOLQVNL¶V�DFFRXQW�WR�EH�PRUH�FUHGLEOH�WKDQ�6HQ��'DYLV¶V���:H�REVHUYHG�WKDW�

0V��:HJOLQVNL�ZDV�PRUH�IRUWKFRPLQJ�DQG�FRQVLVWHQW�LQ�KHU�UHFROOHFWLRQ���:H�GR�QRW�ILQG�WKDW�6HQ��
'DYLV�ZDV�WUXWKIXO�LQ�KLV�UHVSRQVH�DQG�WKXV�OHVV�FUHGLEOH�WKDQ�0V��:HJOLQVNL���

�
$OOHJDWLRQ� WKDW�6HQ��'DYLV�6KRZHG�DQ� ,QDSSURSULDWH�7HOHYLVLRQ�6KRZ� WR�0V��:HJOLQVNL�DQG�
2WKHUV��

�
0V��:HJOLQVNL�UHFDOOHG�WKDW�6HQ��'DYLV�ZDV�³DGDPDQW�DERXW�KRZ�IXQQ\´�D�WHOHYLVLRQ�VKRZ�

ZDV�DQG�RQH�HYHQLQJ�DIWHU�D�FDPSDLJQ�PHHWLQJ�� LQYLWHG�0V��:HJOLQVNL�� ��DQG�
WR�VWD\�DIWHU�WKH�PHHWLQJ�WR�ZDWFK�WKH�VKRZ����6��:HJOLQVNL��������7KLV�RFFXUUHG�ZKLOH�

0V��:HJOLQVNL�ZDV�VWLOO�ZRUNLQJ�DV�DQ�LQWHUQ����6��:HJOLQVNL�����������
�
0V��:HJOLQVNL�GHVFULEHG�WKH�VKRZ�DV�³JURWHVTXH´�DQG�UHFDOOHG�WKDW�LW�KDG�³VH[�VFHQH�DIWHU�

VH[�VFHQH�´�ZKLFK�VKH�IRXQG�³YXOJDU�´� ��6��:HJOLQVNL������� �6HQ��'DYLV� ODXJKHG�GXULQJ�WKH�VH[�
VFHQHV�DQG�GLG�QRW�WXUQ�RII�WKH�VKRZ����6��:HJOLQVNL��������0V��:HJOLQVNL�IHOW�YHU\�XQFRPIRUWDEOH���
�,G����



�
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���������������

�
OLNHZLVH� UHFDOOHG� WKDW� 6HQ�� 'DYLV� SOD\HG� D� WHOHYLVLRQ� VKRZ� WKDW� ZDV�

³UDXQFK\�´�ZLWK�³DOO�NLQGV�RI�QXGLW\�DQG�VH[�´��� ��� IHOW�³EXJJHG´�WKDW�
6HQ��'DYLV�ZRXOG�WXUQ�RQ�VXFK�D�VKRZ�ZLWK�DQ�LQWHUQ�LQ�WKH�VDPH�URRP����,G���� UHFDOOHG�
WKDW� WKH� WHOHYLVLRQ� VKRZ�ZDV� VWUHDPHG� RQ�+XOX� DQG�ZDV� WKH� SLORW� HSLVRGH� RI� D� VHULHV� HQWLWOHG��
³<RX¶UH�WKH�:RUVW�´��$OWKRXJK�0V��:HJOLQVNL�GLG�QRW�LQLWLDOO\�UHFDOO�WKH�QDPH�RI�WKH�SURJUDP��
ODWHU�FRQILUPHG� �UHFROOHFWLRQ���,Q�FRQQHFWLRQ�ZLWK�WKLV�LQYHVWLJDWLRQ��0U��7ROPDQ�
ZDWFKHG�WKH�SLORW�HSLVRGH�RI�³<RX¶UH�WKH�:RUVW´�DQG�FRQILUPV�WKDW�WKH�SURJUDP�FRQWDLQV�JUDSKLF�
VH[XDO�FRQWHQW��LQFOXGLQJ�YXOJDU�ODQJXDJH�DQG�WKH�GHSLFWLRQ�RI�VH[XDO�DFWV���

�
6HQ��'DYLV�FRXOG�QRW�UHFDOO�ZDWFKLQJ�VXFK�D�VKRZ�ZLWK�0V��:HJOLQVNL����*��'DYLV����������
�
:H� ILQG� 0V�� :HJOLQVNL¶V� DFFRXQW� WR� EH� FUHGLEOH� DQG� VXSSRUWHG� E\� �

LQGHSHQGHQW�UHFROOHFWLRQV������
�
$OOHJDWLRQ�WKDW�6HQ��'DYLV�6HUYHG�0V��:HJOLQVNL�$OFRKRO����

�
0V��:HJOLQVNL� UHSRUWHG� WKDW�6HQ��'DYLV� VHUYHG� WHTXLOD� WR�KHU�DQG� WR�SHUKDSV� WZR�RWKHU�

LQGLYLGXDOV���7KLV�LQFLGHQW�SXUSRUWHGO\�RFFXUUHG�DIWHU�D�FDPSDLJQ�PHHWLQJ�DW�6HQ��'DYLV¶V�KRPH�
GXULQJ�0V��:HJOLQVNL¶V� LQWHUQVKLS�� �0V��:HJOLQVNL�DOOHJHG� WKDW�6HQ��'DYLV�RIIHUHG�KHU�DQG� WKH�
RWKHUV�SUHVHQW�VKRWV�RI�WHTXLOD���0V��:HJOLQVNL�VWDWHV�WKDW�VKH�IHOW�YHU\�XQFRPIRUWDEOH�DQG�WKDW�VKH�
WRRN�D�VLS�EXW�GLG�QRW�ILQLVK�LW����6��:HJOLQVNL�������� FRUURERUDWHG�0V��:HJOLQVNL¶V�
DFFRXQW�±� DOVR�UHFDOOHG�WKDW�6HQ��'DYLV�SRXUHG�0V��:HJOLQVNL�D�VKRW�RI�WHTXLOD�DQG�WKDW�0V��
:HJOLQVNL�WRRN�D�VLS�EXW�GLG�QRW�ILQLVK�LW���� ��

�
6HQ��'DYLV�DGPLWV�WKDW�WHTXLOD�PD\�KDYH�EHHQ�VHUYHG�DW�KLV�KRPH�GXULQJ�ZHHNHQG�FDPSDLJQ�

PHHWLQJV��+RZHYHU��6HQ��'DYLV�GHQLHV�WKDW�KH�HYHU�RIIHUHG�0V��:HJOLQVNL�DOFRKRO����*��'DYLV���������
�
:H� ILQG� 0V�� :HJOLQVNL¶V� DFFRXQW� WR� EH� FUHGLEOH� DQG� VXSSRUWHG� E\� �

LQGHSHQGHQW�UHFROOHFWLRQV����
�

'HOD\HG�5HSRUWLQJ��
�
$OWKRXJK� WKH� DERYH�GHVFULEHG� LQFLGHQWV� RFFXUUHG� ZKLOH� 0V�� :HJOLQVNL� ZRUNHG� DV� D�

OHJLVODWLYH�LQWHUQ��0V��:HJOLQVNL�RSWHG�QRW�WR�SXEOLFO\�DQQRXQFH�KHU�DOOHJDWLRQV�XQWLO�$XJXVW��������
0V��:HJOLQVNL�FODLPHG�WKUHH�UHDVRQV�IRU�KHU�GHOD\���)LUVW��0V��:HJOLQVNL�GLG�QRW�ZDQW�WR�DFFXVH�
6HQ��'DYLV�RI�PLVFRQGXFW�EHIRUH�WKH�SULPDU\�HOHFWLRQV�EHFDXVH�VKH�GLG�ZDQW�SHRSOH�WR�DFFXVH�KHU�
RI� SROLWLFDO� JDPH�SOD\LQJ� DQG� WR� DYRLG� EHLQJ� GLVPLVVHG� DV� D�SROLWLFDO� SOR\�� � �#VRQLDZHJOLQVNL�
,QVWDJUDP�SRVW�����

�
6HFRQG��0V��:HJOLQVNL�IHOW�WKDW�VKH�FRXOG�QRW�UHSRUW�6HQ��'DYLV¶V�EHKDYLRU�ZKLOH�VKH�ZDV�

DQ�LQWHUQ�EHFDXVH�RI�WKH�LPEDODQFH�RI�SRZHU�EHWZHHQ�D�VHQDWRU�DQG�DQ�LQWHUQ�DQG�WKH�EUHYLW\�RI�WKH�
VHVVLRQ�� 6KH� H[SUHVVHG� FRQFHUQ� WKDW� KHU� FRPSODLQW� ZRXOG� QRW� EH� UHFHLYHG� EHFDXVH� ³VR� PDQ\�
>SHRSOH@�UHVSHFW�6HQ��'DYLV�´���6��:HJOLQVNL��������$GGLWLRQDOO\��0V��:HJOLQVNL�RQO\�³ZDQWHG�WR�
EH�DQ�LQWHUQ�´�ZKLFK�VKH�YLHZHG�DV�SUHVWLJLRXV��DQG�GLG�QRW�ZDQW�WR�GHDO�ZLWK�WKH�³GUDPD´�WKDW�
ZRXOG�IROORZ�D�FRPSODLQW����6��:HJOLQVNL���������������
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�
$QG�WKLUG��0V��:HJOLQVNL�VWDWHV�WKDW�VKH�YLHZHG�VRPH�RI�6HQ��'DYLV¶V�EHKDYLRU�DV�LQQRFHQW�

DQG�JUDQGIDWKHUO\�ZKLOH�LW�RFFXUUHG���0V��:HJOLQVNL�VWDWHV�WKDW�KHU�SHUVSHFWLYH�DERXW�6HQ��'DYLV¶V�
EHKDYLRU�FKDQJHG�DIWHU�VKH�UHYLHZHG�D�VRFLDO�PHGLD�SRVW�DERXW�DQRWKHU�ZRPDQ¶V�H[SHULHQFHV�ZLWK�
6HQ��'DYLV���6��:HJOLQVNL���������

�
6HQ��'DYLV¶V�&UHGLELOLW\��

�
:H�GLG�QRW�ILQG�6HQ��'DYLV�WR�EH�IRUWKFRPLQJ�RU�FRPSOHWHO\�KRQHVW�GXULQJ�KLV�LQWHUYLHZ���

+H�PDGH� VHYHUDO� LQFRQVLVWHQW� VWDWHPHQWV� DQG� FHUWDLQ� RI� KLV� FODLPV�ZHUH� FRQWUDGLFWHG� E\� RWKHU�
ZLWQHVVHV����

�
)RU� H[DPSOH�� 6HQ��'DYLV� GLG� QRW� FRQVLVWHQWO\� WHVWLI\� WKDW� KH�ZDV� QHYHU� DORQH�ZLWK�0V��

:HJOLQVNL���6HQ��'DYLV�LQLWLDOO\�FODLPHG�WKDW�0V��:HJOLQVNL�ZDV�QRW�DORQH�ZLWK�KLP�DW�KLV�KRPH�
DQG�WKDW�RWKHU�FDPSDLJQ�ZRUNHUV�ZHUH�XVXDOO\�WKHUH����*��'DYLV��������/DWHU�LQ�WKH�LQWHUYLHZ��6HQ��
'DYLV�DGPLWWHG�WKDW�0V��:HJOLQVNL�PD\�KDYH�VWD\HG�ORQJHU�WKDQ�RWKHU�FDPSDLJQ�ZRUNHUV�EXW�LI�VKH�
GLG��KH�ZDV�LQ�KLV�RIILFH�RU�VLWWLQJ�RQ�KLV�FRXFK�ZRUNLQJ����*��'DYLV���������

�
$GGLWLRQDOO\�� FRQILUPHG�IRU�XV�WKDW�6HQ��'DYLV�DQG�0V��:HJOLQVNL�ZHUH�DORQH�

LQ�KLV�KRPH�ZKLOH�VKH�ZDV�DQ�LQWHUQ���� ��� DQG� ZHUH�
FRQFHUQHG�DERXW�WKH�DSSHDUDQFHV�RI�6HQ��'DYLV�EHLQJ�DORQH�LQ�KLV�KRPH�ZLWK�D�\RXQJ�LQWHUQ�DQG�
HYHQ�GLVFXVVHG�LW�ZLWK�6HQ��'DYLV���� ���7KH\�HDFK�WROG�6HQ��'DYLV�
WKDW�KH�VKRXOG�QRW�EH�DORQH�ZLWK�KHU���� ���6HQ��'DYLV�GRHV�QRW�
UHFDOO�KDYLQJ�WKHVH�GLVFXVVLRQV����*��'DYLV���������

�
6HQ��'DYLV�DOVR�UHSHDWHGO\�UHOD\HG�WKDW�KH�HQGHDYRUHG�WR�NHHS�0V��:HJOLQVNL¶V�ZRUN�DV�DQ�

LQWHUQ�VHSDUDWH�IURP�KHU�ZRUN�IRU�KLV�FDPSDLJQ���+H�FODLPHG�WKDW�KH�GLG�QRW�KDYH�FRQYHUVDWLRQV�
ZLWK�0V��:HJOLQVNL�DERXW�KLULQJ�WR�GR�ZRUN�RQ�KLV�FDPSDLJQ�XQWLO�ODWH�)HEUXDU\�RU�HDUO\�0DUFK�
�����DQG�VKH�GLG�QRW�DWWHQG�FDPSDLJQ�PHHWLQJV�LQ�KLV�KRPH�ZKLOH�VKH�ZDV�DQ�LQWHUQ����*��'DYLV��
�����������������+RZHYHU��6HQ��'DYLV�ODWHU�DGPLWWHG�WKDW�0V��:HJOLQVNL�KDG�DWWHQGHG�FDPSDLJQ�
PHHWLQJV�EHWZHHQ�-DQXDU\�DQG�0DUFK�������EXW�KH�FRQWHQGHG�WKDW�WKHVH�PHHWLQJV�WRRN�SODFH�LQ�KLV�
RIILFH�DW�WKH�&DSLWRO�DQG�QRW�DW�KLV�KRPH����*��'DYLV��������+RZHYHU�� �UHFDOOHG�WKDW� �
PHW�0V��:HJOLQVNL�IRU�WKH�ILUVW�WLPH�LQ�ODWH�-DQXDU\�DW�D�FDPSDLJQ�PHHWLQJ�DW�6HQ��'DYLV¶V�KRXVH�
DQG� WKDW� FDPSDLJQ� PHHWLQJV� ZHUH� KHOG� DW� 6HQ�� 'DYLV¶V� KRXVH�� QRW� LQ� KLV� 6HQDWH� RIILFH�� � � �

���0V��:HJOLQVNL�DWWHQGHG�WKH�YDVW�PDMRULW\�RI�WKRVH�PHHWLQJV�EHWZHHQ�-DQXDU\�DQG�
0DUFK��������� ����

�

�
�

����

�

�

Mark Thomas
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&21&/86,216�
�
,V�LW�PRUH�OLNHO\�WKDQ�QRW�WKDW�6HQ��'DYLV¶V�LQWHUDFWLRQV�ZLWK�0V��:HJOLQVNL�GXULQJ�KHU�LQWHUQVKLS�
YLRODWHG�WKH�6HQDWH¶V�SROLFLHV"�
�

<HV�� ,QGHSHQGHQW� WKLUG�SDUW\� ZLWQHVVHV� VXSSRUW� DQG� FRUURERUDWH� 0V�� :HJOLQVNL¶V�
DOOHJDWLRQV�WKDW�6HQ��'DYLV�LQYDGHG�KHU�SHUVRQDO�VSDFH��WRXFKHG�KHU�IHHW��DQG�ZDWFKHG�D�VH[XDOO\�
H[SOLFLW� WHOHYLVLRQ� VKRZ�ZLWK� KHU� DQG� DW� OHDVW� RQH� RWKHU� SHUVRQ�� � $OWKRXJK�ZH� FRXOG� QRW� ILQG�
VLPLODUO\� VXSSRUWLYH� UHFROOHFWLRQV�RU�GRFXPHQWV��ZH�DOVR� ILQG� LW�PRUH� OLNHO\� WKDQ�QRW� WKDW�6HQ��
'DYLV�KDQG��RU�VSRRQ�IHG�0V��:HJOLQVNL����

�
$OWKRXJK�ZH�GLG� QRW� ILQG� GLUHFW� HYLGHQFH� WKDW� 6HQ��'DYLV� DFWHG�ZLWK� SUXULHQW� LQWHQW� RU�

LQWHQWLRQDOO\�WR�FUHDWH�DQ�RIIHQVLYH�ZRUN�HQYLURQPHQW�IRU�0V��:HJOLQVNL��WKH�DFWRU¶V�LQWHQW�LV�QRW�
GHWHUPLQDWLYH�RI�D�SROLF\�YLRODWLRQ���5DWKHU��ZH�ORRN�WR�WKH�LPSDFW�RI�WKH�FRQGXFW�RQ�0V��:HJOLQVNL����

�
:H� DOVR� ILQG� LW� PRUH� OLNHO\� WKDQ� QRW� WKDW� 6HQ�� 'DYLV� ZDV� QRW� IRUWKFRPLQJ� GXULQJ� KLV�

LQWHUYLHZ�DQG�PLVUHSUHVHQWHG�WKH�DSSUR[LPDWH�GDWH�0V��:HJOLQVNL�EHJDQ�WR�ZRUN�RQ�KLV�UH�HOHFWLRQ�
FDPSDLJQ��ZDV�QRW�WUXWKIXO�ZKHQ�KH�VWDWHG�WKDW�KH�ZDV�QRW�DORQH�ZLWK�0V��:HJOLQVNL��DQG�FRQFHDOHG�
FHUWDLQ� DFWV�� VXFK� DV� WRXFKLQJ�0V��:HJOLQVNL¶V� IHHW�� GLQLQJ� DORQH� ZLWK� KHU�� RU� VKRZLQJ� KHU� D�
VH[XDOO\�H[SOLFLW�WHOHYLVLRQ�VKRZ���

�
3ROLF\�,PSOLFDWLRQV�

�
6HQ�� 'DYLV¶� FRQGXFW� OLNHO\� YLRODWHV� WKH� /HJLVODWXUH¶V� :RUNSODFH� 'LVFULPLQDWLRQ� DQG�

+DUDVVPHQW�3ROLF\��8QGHU�WKLV�SROLF\��VH[XDO�KDUDVVPHQW�PHDQV��LQ�SHUWLQHQW�SDUW�³XQZHOFRPH�«�
YHUEDO�RU�SK\VLFDO�FRQGXFW�RI�D�VH[XDO�QDWXUH�ZKHQ�WKH�FRQGXFW�«�FUHDWHV�DQ�LQWLPLGDWLQJ��KRVWLOH��
RU�RIIHQVLYH�ZRUN�HQYLURQPHQW�´��$OWKRXJK�LW�DSSHDUV�WKDW�6HQ��'DYLV�PD\�QRW�KDYH�LQWHQGHG�WR�
FUHDWH� DQ� RIIHQVLYH� ZRUN� HQYLURQPHQW� IRU�0V��:HJOLQVNL�� WKH� SROLF\� GRHV� QRW� KDYH� DQ� LQWHQW�
FRPSRQHQW��,Q�RWKHU�ZRUGV��WKH�SROLF\�SURKLELWV�HYHQ�XQLQWHQWLRQDO�KDUDVVPHQW�ZKHQ�WKH�FRQGXFW�
LV�RI�DQ�RIIHQVLYH��VH[XDO�QDWXUH���:H�ILQG�WKDW�0U��'DYLV¶V�FRQGXFW�ZDV��LQ�SDUW��RI�D�VH[XDO�QDWXUH�
DQG�WKDW�LW�ZDV�VXEMHFWLYHO\�DQG�REMHFWLYHO\�RIIHQVLYH²WKDW�LV��0V��:HJOLQVNL�ZDV�RIIHQGHG�E\�LW�
DQG�ZH�EHOLHYH�D�UHDVRQDEOH�SHUVRQ�DOVR�ZRXOG�KDYH�WDNHQ�RIIHQVH�WR�WKH�FRQGXFW��0RUHRYHU��6HQ��
'DYLV¶V� LQDSSURSULDWH� EHKDYLRU� WRZDUG� 0V�� :HJOLQVNL� FRQWLQXHG� WKURXJKRXW� 0V�� :HJOLQVNL¶V�
LQWHUQVKLS��IURP�-DQXDU\�WKURXJK�0DUFK��������
�
,V� LW�PRUH� OLNHO\� WKDQ�QRW� WKDW� 6HQDWRU�'DYLV� VHUYHG� DOFRKRO� WR�0V��:HJOLQVNL�� DQ�XQGHUDJH�
SHUVRQ"�
�

<HV�� $Q� LQGHSHQGHQW� WKLUG�SDUW\� ZLWQHVV� VXSSRUWV� DQG� FRUURERUDWHV� 0V�� :HJOLQVNL¶V�
DOOHJDWLRQ�WKDW�6HQ��'DYLV�VHUYHG�KHU�DOFRKRO�DIWHU�D�PHHWLQJ��ZKLOH�VKH�ZDV�VWLOO�DQ�LQWHUQ���0V��
:HJOLQVNL�GUDQN�D�VPDOO�DPRXQW�RI�WKH�DOFRKRO�EXW�GLG�QRW�ILQLVK�WKH�GULQN��$W�WKH�WLPH�6HQ��'DYLV�
OLNHO\�VHUYHG�DOFRKRO�WR�0V��:HJOLQVNL��VKH�ZDV����\HDUV�ROG���

�
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���������������

3ROLF\�,PSOLFDWLRQV�
�
:H�DUH�QRW�DZDUH�RI�DQ\�OHJLVODWLYH�SROLF\�WKDW�LV�H[SUHVVO\�LPSOLFDWHG�E\�VHUYLQJ�DOFRKRO�

WR�DQ�XQGHUDJH�LQWHUQ���1HYHUWKHOHVV��ZH�EHOLHYH�WKLV�EHKDYLRU�UHIOHFWV�QHJDWLYHO\�RQ�6HQ��'DYLV¶V�
MXGJPHQW�DQG�FUHGLELOLW\�DQG�PD\�YLRODWH�8WDK¶V�FULPLQDO�FRGH����
�


