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INTRODUCTION 

Defendant makes no attempt to conceal his disdain for Mayday and cannot satisfy the 

constitutional scrutiny that applies to his actions.  Instead, his defense rests on the premise that the 

First Amendment does not constrain him, and that even if it did, this Court is powerless to stop 

him.  He is wrong.  The truthful information Mayday publishes is neither commercial nor illegal, 

so the First Amendment bars Defendant from retaliating against Mayday because of hostility 

toward Mayday, the information it publishes, and its views.  Nor does Younger v. Harris, 401 U.S. 

37 (1971) shield Defendant’s misconduct from federal judicial review.  Even assuming Defendant 

had commenced a qualifying enforcement proceeding, Younger is an extraordinary exception to 

federal jurisdiction based on comity.  As the Second Circuit has held, its rationale does not insulate 

illegitimate proceedings brought to punish the disfavored exercise of constitutional rights.   

Because this Court has personal jurisdiction over Defendant, and because Mayday will 

indisputably suffer irreparable injuries absent relief, the Court should enter an injunction. 

ARGUMENT 

I. Mayday Is Likely to Prevail on Its First Amendment Claims. 

A. The First Amendment Protects Mayday’s Speech. 

The First Amendment undisputedly bars Defendant from punishing publication of truthful 

information of public concern.  Bartnicki v. Vopper, 532 U.S. 514, 527 (2001) (Mot. 8).  Defendant 

argues he may nevertheless prosecute Mayday because its speech is commercial and false, and/or 

encourages illegal activity.  MOL 2-5; YB 15-20.1  Neither argument has merit. 

 

 
1 Defendant filed two briefs in opposition to Mayday’s preliminary injunction motion (ECF Nos. 
35-36), plus a letter brief (ECF No. 33) arguing this Court lacks personal jurisdiction.  Mayday 
refers to ECF No. 33 as “LB,” ECF No. 35 as “YB,” and ECF No. 36 as “MOL.”   
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1. Mayday publishes true non-commercial information. 

Mayday publishes accurate information about reproductive healthcare, including by 

describing the amount third-party providers charge for abortion pills, as well as those providers’ 

location and the time they predict prescribed medication could arrive.  Mot. 8.  Mayday 

undisputedly provides no medical service and receives no payment for publishing any information.  

See Raisner Decl. ¶5;  YB 4-10, 18.  It does so (again, undisputedly) because of its convictions.  

Raisner Decl. ¶6.  Those concessions are dispositive.  The Second Circuit applied these criteria in 

NIFLA v. James, 160 F.4th 360, 377-76 (2d Cir. 2025), to hold that mirror-image speech by 

abortion opponents was protected noncommercial speech.  Mot. 9-10. 

Defendant claims Mayday is different because it, unlike the plaintiff in NIFLA, “fundraises 

off its message.”  YB 17-18; MOL 3.  That is false.  Just as Mayday raises money to fund its 

speech, the NIFLA plaintiffs solicited donations and sold apparel to fund their messaging “for post 

abortive women.”  Kelly Decl. Exs. G(B), H at 1, I.  Just as a painting is not commercial speech 

merely because it is sold, neither is Mayday’s nor NIFLA’s speech.  See 303 Creative LLC v. 

Elenis, 600 U.S. 570, 594, 600 (2023).  If Defendant were right, every donor-funded organization’s 

newsletter would be commercial speech subject to regulation.  “Expanding commercial speech” 

this way “would push the commercial speech doctrine far beyond its ‘core’” and thwart “the 

efficient exchange of information.”  NIFLA, 160 F.4th at 376 (cleaned up). 

None of Defendant’s other arguments changes the analysis.  It matters not that Mayday 

reports providers’ stated “terms of sale such as price quotes and product delivery times.”  YB 19. 

Dissemination of product information by third-party researchers is noncommercial.  Mot. 10-11 

(citing Bose Corp. v. Consumers Union, 466 U.S. 485, 503-14 (1984)). First Resort, Inc. v. 

Herrera, 860 F.3d 1263 (9th Cir. 2017) (MOL 4), holds only that advertising a service a speaker 

itself provides is commercial speech, even if the speaker provides the service for free and earns 
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derivative revenue.  Id. at 1273.  It has no application here because Mayday undisputedly provides 

no services.  Board of Trustees of SUNY v. Fox, 492 U.S. 469 (1989) (MOL 3) supports Mayday, 

too. There, intermediate scrutiny applied to restrictions on mixed speech with predominantly 

commercial elements—selling products at events in addition to speaking.  Id. at 473-74. Here, 

there are no “commercial” elements: Mayday’s solicitation of donations is non-commercial 

speech, id. at 473, as is the healthcare information it publishes, NIFLA, 160 F.4th at 375-76.   

2. Mayday’s speech does not solicit or abet illegal acts.  

Defendant claims authority to punish Mayday because it publishes information he believes 

could encourage someone to solicit someone else to violate South Dakota law at some point.  YB 

15-16; MOL 4-5.  That argument fails.  Although the First Amendment does not protect speech 

“integral to criminal conduct,” United States v. Stevens, 559 U.S. 460, 468 (2010), it provides 

breathing room for the attenuated encouragement Defendant describes.2  See United States v. 

Williams, 553 U.S. 285, 298-300 (2008) (“abstract advocacy of illegality” is protected). To be 

clear, Mayday does not even abstractly advocate for illegality: it seeks to destigmatize abortion 

and provide information for readers to make their own choices, not to encourage any specific 

reader to make any particular choice.  Sieff Decl. Ex. 13-14; Raisner Decl. ¶¶5-6.  But even if 

Mayday’s speech were encouragement, it would not be illegal: Mayday does not help any person 

specifically intending “to bring about a particular unlawful act.”  United States v. Hansen, 599 

U.S. 762, 771 (2023). 

 
2 It is not clear what statements Defendant even claims to be targeting.  Cf. NAACP v. Button, 371 
U.S. 415, 438 (1963) (“[p]recision of regulation” required to restrict speech).  Defendant appears 
to target (1) links Mayday provides to third-party medical providers, (2) statements on those 
websites, and (3) statements on Mayday’s website seeking to destigmatize abortion (“any reason 
is normal”) and accurately empower readers to know they have options if they want (“you still 
have a choice” “no matter where you live” “in all 50 states”). 
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The Supreme Court rejected a similar argument in Ashcroft v. Free Speech Coalition, 535 

U.S. 234 (2002), where the government tried banning speech it claimed promoted child 

pornography.  “The government may not prohibit speech because it increases the chance an 

unlawful act will be committed ‘at some indefinite future time,’” the Court explained, even if it 

has the “tendency” “to encourage unlawful acts.”  Id. at 253.  Speech may not be restricted where 

there is only “a remote connection … that might encourage thoughts” to solicit a crime.  Id.  The 

statement, “I encourage you to obtain child pornography,” is thus protected.  Williams, 553 U.S. 

at 300.  And just this month, the Fourth Circuit applied these principles to protect actual 

exhortations to particular individuals to commit terrorism—including instructions about where and 

how to obtain training.  See United States v. Al-Timimi, --- F.4th ----, 2026 WL 71062, at *12-13 

(4th Cir. 2026).  Mayday’s speech—even if “encouragement”—is even more clearly protected. 

The Ninth Circuit’s decision in Conant v. Walters, 309 F.3d 629, 632, 635-36 (9th Cir. 

2002) is instructive.  The First Amendment there protected a medical doctor’s “recommendation 

to obtain marijuana in violation of federal law,” rejecting arguments that such recommendations 

were integral to criminal conduct.  Id. at 635-36.  “[W]hatever conduct the doctor could anticipate 

a patient might engage in,” the court concluded, “is simply beyond the scope of either conspiracy 

or aiding and abetting.”  Id. at 636.  So, too, here.  And just as there are lawful reasons for a 

marijuana recommendation like advocacy or lawful procurement in a different state, id. at 634-35, 

Mayday’s speech invites similar lawful choices—like crossing state lines for an abortion, going to 

an out-of-state pharmacy, having pills sent to Minnesota, or choosing not to have an abortion. 

Defendant argues Bigelow v. Virginia, 421 U.S. 809 (1975) and NIFLA, 160 F.4th at 375-

76, are also distinguishable because the information in those cases concerned lawful medical 

procedures.  MOL 4, YB 16-17.  In fact, the government there argued the procedure at issue “has 
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never been FDA approved” for lawful administration.  Compl., State v. Heartbeat Int’l, Inc., No. 

451314/2024, Dkt. 1 ¶¶ 8, 11-13 (Sup. Ct. N.Y. Cty. May 6, 2024).  Defendant also disregards the 

lawful actions one can take with the information Mayday publishes, and the fact Mayday’s speech 

“convey[s] information of potential interest” to anyone “with a general curiosity about” the 

subject.  Bigelow, 421 U.S. at 822 & n.7, 827-28.  Defendant has no response to recent cases 

applying Bigelow to protect speech conveying this kind of information.  Mot. 9-10.  His other 

authorities, like Cocroft v. Graham, 122 F.4th 176, 182 (5th Cir. 2024), are distinguishable because 

they involve laws prohibiting proposals to sell contraband only where it is prohibited, not 

information with lawful purposes. 

At bottom, Defendant’s theory that he may punish speakers who provide information “in 

the abortion pill procurement chain,” YB 7, is dangerous and unlawful.  See Ashcroft, 535 U.S. at 

253 (rejecting such attenuated liability).  He can no more prosecute Mayday for providing 

information about abortion pills than he could prosecute Google for publishing that information in 

search results, Zhang v. Baidu.com Inc., 10 F. Supp. 3d 433, 428-40 (S.D.N.Y. 2014) (First 

Amendment protects search-result rankings), or the New York Times for reporting it, N.Y. Times 

Co. v. United States, 403 U.S. 713, 714 (1971) (protecting reporting usable to commit illegal acts).  

B. Defendant Fails to Justify His Conduct Under Any Constitutional Standard. 

Defendant fails to show his actions satisfy the First Amendment.  Because it was his burden 

to do so under any level of scrutiny, NIFLA, 160 F.4th at 378, concluding that Mayday’s speech is 

protected establishes its likelihood to prevail on its claims. See Mot. 13-17 (demonstrating 

Defendant could not satisfy scrutiny regardless).  

C. The Court Has Power to Stop Defendant’s Unconstitutional Acts 

1. The Court has personal jurisdiction over Defendant. 

Although Defendant makes a passing reference to personal jurisdiction (MOL 1), he does 
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not brief it—apparently relying on his pre-motion letter.  The Court has jurisdiction for the reasons 

Mayday explains in its letter-response, ECF No. 37, summarized here.  

a. The Court has specific personal jurisdiction under § 302(a)(3)  

Under CPLR § 302(a)(3), New York courts have jurisdiction over parties whose tortious 

acts outside the state cause injury within it.  Mayday satisfies all five elements needed to invoke 

CPLR § 302(a)(3): (1) Defendant committed constitutional torts outside New York, (2) Mayday’s 

claims arise from those torts, (3) the torts injured Mayday in New York, (4) Defendant “expected 

or should reasonably have expected” his tortious actions “to have consequences in New York,” 

and (5) South Dakota “derive[s] substantial revenue from interstate ... commerce.”  Penguin Grp. 

(USA) Inc. v. Am. Buddha, 16 N.Y.3d 295, 302 (2011).   

On the first two elements, Defendant retaliated against Mayday’s First Amendment-

protected speech by sending a cease-and-desist letter from South Dakota to New York and 

attempting retaliatory litigation in South Dakota state court.  Mayday’s claims arise from both acts. 

On the third element, the “situs of injury” is New York because Mayday felt “the first effect” of 

Defendant’s retaliatory actions here, in the form of an immediate chill on its speech.  DiStefano v. 

Carozzi N. Am., Inc., 286 F.3d 81, 83-85 (2d Cir. 2001); Raisner Decl. ¶¶19-20.  On the fourth 

element, Defendant should have expected Mayday to suffer injuries in New York, since his aim 

was to restrict speech disseminated from Mayday’s New York headquarters.  See Dow Jones & 

Co., Inc. v. Perplexity AI, Inc., 797 F. Supp. 3d 305, 329-30 (S.D.N.Y. 2025) (Failla, J.) (third and 

fourth elements satisfied where defendant’s conduct predictably chilled plaintiff’s “incentive to 

publish or write” from New York).  On the fifth element, South Dakota derives tens of millions of 

dollars in revenue from interstate commerce.  See ECF No. 37 at 2; Kelly Decl. Ex. E.  That means 

the state is “economically big enough” to be the type of defendant that § 302(a)(3) was intended 

to reach.  Ingraham v. Carroll, 90 N.Y.2d 592, 599 (1997). 
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b. Exercising jurisdiction comports with due process  

Defendant’s efforts to stifle Mayday from disseminating speech from New York to 

audiences in New York, South Dakota, and around the country establish constitutionally-sufficient 

minimum contacts.  His actions satisfy both the purposeful-availment standard and the standard 

under Calder v. Jones, 465 U.S. 783, 789 (1984).  See Chloe v. Queen Bee of Beverly Hills, LLC, 

616 F.3d 158, 170-71 (2d Cir. 2010) (purposeful availment); Media Matters for Am. v. Paxton, 

138 F.4th 563, 576-77 (D.C. Cir. 2025) (Calder); Licci ex rel. Licci v. Lebanese Canadian Bank, 

SAL, 732 F.3d 161, 170-73 (2d Cir. 2013) (Calder).  Asserting jurisdiction over Defendant is fair 

and reasonable.  See Chloe, 616 F.3d at 164 (listing factors); see also ECF No. 37 (analysis of 

factors as applied here).  The decisions in Media Matters, 138 F.4th at 576, Defense Distributed v. 

Grewal, 971 F.3d 486, 491-92 (5th Cir. 2020), and Twitter, Inc. v. Paxton, 2021 WL 1893140, at 

*2 (N.D. Cal. May 11, 2021)—cited in the Court’s oral TRO ruling—underscore that exercising 

jurisdiction here is sound.  Defendant’s attempts to distinguish each case only highlights their 

similarity and the persuasive value of their holdings.  See ECF No. 37 at 3. 

2. Younger does not shield Defendant.  

Younger presents an extraordinary and narrow exception—satisfied only in “exceptional 

circumstances”—to the rule that federal courts “have no more right to decline the exercise of 

jurisdiction which is given, than to usurp that which is not given.”  NOPSI v. Council of City of 

New Orleans, 491 U.S. 350, 358 (1989).  Before a federal court may invoke Younger, there must 

be an (1) ongoing criminal or quasi-criminal enforcement action that (2) implicates an important 

state interest and (3) allows litigants to raise federal issues.  See Sprint Commc’ns, Inc. v. Jacobs, 

571 U.S. 69, 81-82 (2013).3  Even then, abstention is inappropriate when a state enforcement 

 
3 Mayday contests the existence of an ongoing action under SDCL § 37-24-23.  An “action” is not 
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action is “brought to retaliate for or to deter constitutionally protected conduct.”  Cullen v. 

Fliegner, 18 F.3d 96, 103 (2d Cir. 1994).  This is because Younger is a comity-based doctrine that 

defers to a state’s legitimate pursuits.  Because state officials “cannot have a legitimate interest” 

in a retaliatory proceeding “calculated to chill First Amendment expressive activity,” permitting 

such proceedings does not serve Younger’s purposes.  Id. at 104.   

Thus in Cullen, the Second Circuit refused to abstain when “ad hominem” disciplinary 

proceedings were brought against a teacher at least partially motivated by animosity and a desire 

to suppress his political speech.  Id.  Likewise, in Brooklyn Institute of Arts & Sciences v. City of 

New York, 64 F. Supp. 2d 184, 195-96 & 195 n.1 (E.D.N.Y. 1999), Judge Gershon refused to 

abstain from a speech retaliation action challenging enforcement proceedings “conceived and 

initiated as an instrument to pressure” a museum into “remov[ing] specific objectionable works.”  

What matters is “the subjective motivation of the state authority in bringing the proceeding.”  

Diamond “D” Const. Corp. v. McGowan, 282 F.3d 191, 199 (2d Cir. 2002).  When a state 

proceeding is “initiated with and is animated by a retaliatory, harassing, or other illegitimate 

motive,” Younger has no application.  Id.   

These principles preclude abstention here.   

Initiated to retaliate. Defendant undisputedly threatened state enforcement after South 

Dakota Governor Rhoden directed him to pursue Mayday under South Dakota’s “pro-life laws” 

for spreading information that “appears to conflict with South Dakota’s proud pro-life stance.”  

Sieff Decl. Exs. 5-6.  As the Court previously found, this reflects “an existing content-based bias 

against Mayday’s speech before any investigation was even conducted.” Kelly Decl., Ex. J at 

 
“commenced” in South Dakota without a summons.  SDCL § 15-2-30.  Defendant has moved for 
an injunction, but not filed or served any summons (or complaint).  It ultimately makes no 
difference, however, since the retaliation exception applies even if there were an ongoing action. 
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15:10-17.  It is similar to Mayor Giuliani directing his office to manufacture claims in Brooklyn 

Institute after learning about an exhibition he considered “an attack on religion.”  64 F. Supp. 2d 

at 186.  Here too, state executives “stated from the beginning” their bias against Mayday’s speech, 

“and then sought to find a basis in the pertinent legal instruments” to justify shutting it down.  Id. 

at 196; see also Show-World Ctr., Inc. v. Walsh, 438 F. Supp. 642, 646, 650 (S.D.N.Y. 1977) 

(refusing to abstain when the “sequence of events leading up” to enforcement action showed “one 

of the aims” was censorship).  As Mayday described (Mot. 14-17), this is textbook retaliation.  See 

Morrison v. Olson, 487 U.S. 654, 728 (1988) (Scalia, J., dissenting). 

Pursued despite futility.  Defendant knows Mayday is a non-profit that has no customers 

and does not sell, handle, provide, offer, or benefit financially from the sale of abortion medication. 

Sieff Decl. Ex. 9.  He nevertheless elected to pursue Mayday under a statute that prohibits fraud 

in connection with the sale or advertisement of merchandise.  See SDCL § 37-24-6(1).  And he did 

so only because he could not bring claims against Mayday under the state’s “pro-life laws.”  Sieff 

Decl. Ex. 6.  Federal courts facing similar shifting and meritless enforcement claims have refused 

to abstain.  See, e.g., Word of Faith World Outreach Center Church, Inc. v. Morales, 787 F. Supp. 

689, 694-95, 696 (W.D. Tex. 1992) (improper retaliatory motive evidenced by meritless deceptive 

trade action against church “not engaged in trade or commerce” to whom relevant statute “has no 

applicability”), rev’d on other grounds, 986 F.2d 962, 967 (5th Cir. 1993); Nobby Lobby, Inc. v. 

City of Dallas, 767 F. Supp. 801, 808 (N.D. Tex. 1991) (refusing to abstain where shifting theories 

showed intent to censor). 

Continued bad faith. Defendant’s conduct in this litigation confirms his actions are 

motivated by animus and an intent to harass.  Following the TRO, Defendant told Mayday’s 

counsel that the TRO did not prevent him from pursuing the state court proceedings the Court had 
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just enjoined.  Kelly Decl. ¶3.  He claimed the TRO only applied to Mayday’s “truthful” speech, 

not speech he deemed unprotected.  Id.  He also stated that a ruling from this Court would not 

necessarily prevent him from pursuing an action in a South Dakota court, which would decide its 

jurisdiction and could reconsider incorrect findings and conclusions from this Court. Id. This 

recalcitrance indicates bad faith.  See, e.g., Llewelyn v. Oakland Cnty. Prosecutor’s Off., 402 F. 

Supp. 1379, 1388 (E.D. Mich. 1975) (refusing abstention following selective interpretation and 

defiance of court orders).  Finally, the brief that Defendant signed contains an unusual concluding 

section ridiculing Mayday’s activism.  See YB 21-23 (mocking Mayday for “defiantly thrusting 

its emoji first skyward, tossing digital Molotov cocktails … and running online cells”).  Though 

normally not worth comment, the passage suggests the “ad hominem” motivation described in 

Cullen, 18 F.3d at 103-04. 

Defendant’s submissions do not mention Cullen or Brooklyn Institute despite the Court’s 

reliance on those cases in its TRO order.  Nor does Defendant address the Second Circuit’s 

Younger retaliation standard at all.  Instead, he argues that chilling effects are insufficient to 

overcome Younger and cites Simopoulos v. Virginia Board of Medicine, 644 F.2d 321 (4th Cir. 

1981) for the proposition that abstention is required whenever a state forum is adequate.  YB 13-

14.  These arguments are puzzling.  Mayday does not argue against abstention on grounds that its 

speech has been chilled—it argues abstention is improper because Defendant has threatened an 

illegitimate retaliatory state action. Nor does Simopoulos help. The plaintiff there invoked a 

different Younger exception, challenging the underlying statutes as “flagrantly and patently 

unconstitutional.”  Id. at 323, 328.  He never argued retaliation, so the court had no occasion to 

apply it.  Id. at 329 (“no claim of official lawlessness”).  Defendant reads the case to require proof 

of bad faith plus a separate showing of forum inadequacy. See YB 13-14. But Simopoulos 
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explained that bad faith inherently “afford[s] the plaintiff no adequate state remedy for the 

resolution of his constitutional claim.” 644 F.2d  at 328. Thus under Simopoulous—as under 

Cullen, 18 F.3d at 104—if Mayday establishes an improper motive, abstention is improper. 

II. Mayday Will Suffer Irreparable Harm Absent an Injunction. 

Defendant concedes Mayday has and will suffer irreparable harm if the Court concludes 

its speech is protected.  MOL 5.  Because it is, this factor is met.  Mot. 17-18.  In fact, the need for 

relief is greater now as intermediaries have begun refusing to host Mayday’s speech for fear of 

government retribution.  See Kelly Decl. ¶¶ 6-7 (billboard companies refusing Mayday’s signs for 

this reason; at least one social media platform suspending Mayday’s account). 

III. Mayday Satisfies the Remaining Preliminary Injunction Factors. 

Defendant concedes that equity and the public interest would support an injunction if 

Mayday’s speech is protected.  MOL 6.  Dr. Ridder’s testimony (ECF No. 36-1) respectfully does 

not change that conclusion, as the First Amendment does not give way to one physician’s opinion 

about alleged dangers posed by medications approved by the FDA for safe use. Mot. 18. 

CONCLUSION 

Mayday respectfully requests an order entering a preliminary injunction. 
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Dated: Los Angeles, California 
January 28, 2026 

Respectfully submitted, 
 
By: /s/         Adam S. Sieff  
                   Adam S. Sieff 

 
Adam S. Sieff* 
DAVIS WRIGHT TREMAINE LLP 
350 South Grand Avenue, 27th Floor 
Los Angeles, California 90071-3487 
213.663.6800 (tel) 
adamsieff@dwt.com 
 
Ambika Kumar*  
Nicole Saad Bembridge* 
DAVIS WRIGHT TREMAINE LLP 
920 Fifth Avenue, Suite 3300 
Seattle, Washington 98104-1610 
206.622.3150 (tel) 
ambikakumar@dwt.com 
nicolesaadbembridge@dwt.com 
 

Chelsea T. Kelly (SDNY No. CK2016) 
Laura R. Handman (SDNY No. RH5353) 
Azeezat Adeleke**  
DAVIS WRIGHT TREMAINE LLP 
1301 K Street NW, Suite 500 East 
Washington, D.C. 20005-3317 
202 973.4200 (tel) 
chelseakelly@dwt.com 
laurahandman@dwt.com 
azeezatadeleke@dwt.com 
 
*Admitted pro hac vice 
** Pro hac vice application forthcoming 

Attorneys for Plaintiff Mayday Health 
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CERTIFICATION OF WORD COUNT 

 
 I certify that the qualifying portions of the foregoing memorandum of law contains 3,444 

words and therefore complies with Local Rule 7.1(c) and this Court’s Individual Rules of Practice 

in Civil Cases. 

 
/s/        Adam S. Sieff  
           Adam S. Sieff 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 
 
 
MAYDAY HEALTH, 
 
   Plaintiff, 
 
 v. 
 
MARTY J. JACKLEY, Attorney General of 
South Dakota, in his official capacity,  
 
   Defendant. 
 

Case No. 1:26-cv-00078-KPF 

 

 
DECLARATION OF CHELSEA T. KELLY IN FURTHER SUPPORT OF 

PLAINTIFF’S MOTION FOR PRELIMINARY INJUNCTION 
 

I, Chelsea T. Kelly, declare as follows: 

1. I am counsel with the law firm of Davis Wright Tremaine LLP and represent Plaintiff 

Mayday Health (“Mayday”).  I make this declaration based on personal knowledge, except where 

specified as made on information and belief.  If called, I would testify competently thereto. 

2. On January 20, 2026, I attended a video conference over Microsoft Teams with 

Defendant Attorney General Marty J. Jackley, his co-counsel Amanda Miiller, my co-counsel 

Adam Sieff and Laura Handman, and our local South Dakota counsel, Jim Leach.  The primary 

purpose of this conference was to meet and confer regarding a hearing and briefing schedule for 

Plaintiff’s Motion for Preliminary Injunction. 

3. During this conference, Mr. Sieff asked Attorney General Jackley if he agreed that 

his office was currently enjoined from taking any action to pursue the motion he filed in South 

Dakota state court against Mayday, as a result of this Court’s Temporary Restraining Order (ECF 

No. 23, hereinafter, the “TRO”).  Attorney General Jackley responded that he did not believe the 

TRO prevented his office from pursuing the motion in South Dakota state court, because he read 
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the TRO to only apply to “truthful public health information”—which he believes Mayday’s 

speech is not.  Attorney General Jackley further stated that a ruling from this Court would not 

necessarily prevent him from pursuing an action against Mayday in a South Dakota court, which 

would decide its jurisdiction, and could reconsider incorrect findings and conclusions from this 

Court. 

4. Attorney General Jackley’s position on this conference call was further enforced in 

a press statement he released on January 27, 2026, stating:  “It has long been the rule of law that 

federal courts must refrain from interfering with ongoing state court proceedings and to respect 

state sovereignty when there exists important state interests[.] …  I respected state interests and 

state courts when I served as our United States Attorney, and as our Attorney General I will fight 

for our right to determine our own laws and to enforce them.”  Attached hereto as Exhibit A is a 

true and correct copy of this press release, which is also available at 

https://atg.sd.gov/OurOffice/Media/pressreleasesdetail.aspx?id=2999#gsc.tab=0.    

5. Since Mayday filed its Motion for Preliminary Injunction on January 14, 2026, it has 

faced further threats to its speech—possibly encouraged by Defendant’s cease-and-desist letter 

and/or the motion it filed against Mayday in South Dakota state court.  For example, on January 

23, 2026, the Attorney General of Kentucky announced that he too has commenced an 

investigation into Mayday, arising from the same gas station signs in Kentucky that Mayday posted 

in South Dakota.  Attached hereto as Exhibit B is a true and correct copy of the Kentucky Attorney 

General’s January 23, 2026 press release on this topic, which is also available at 

https://www.kentucky.gov/Pages/Activity-stream.aspx?n=AttorneyGeneral&prId=1863.    

6. In the aftermath of the Kentucky Attorney General’s announcement, at least one 

media company declined to work with Mayday on a project to share Mayday’s speech in the state 
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of Kentucky.  Attached hereto as Exhibit C is a true and correct copy of email correspondence on 

January 26-27, 2026 involving Mayday’s Executive Director Liv Raisner, PJX Media, and 

Lamar—an agency offering display services via billboards and other formats.   

7. Additionally, Mayday’s team recently discovered that X.com (formerly Twitter) 

temporarily suspended Mayday’s account on the platform.  Attached hereto as Exhibit D is a true 

and correct screenshot of Mayday’s account on X.com, taken on January 27, 2026. 

8. I also attach to this Declaration several documents referenced in Plaintiff’s Reply 

Brief in Further Support of Its Motion for Preliminary Injunction: 

9. Attached hereto as Exhibit E is a true and correct copy of the South Dakota 

Department of Revenue’s Fiscal Year 2025 Annual Report, available at https://perma.cc/8HRN-

9Q5E.  

10. Attached hereto as Exhibit F are true and correct screenshots from the website of 

Heartbeat International, a 501(c)(3) nonprofit organization and network of pro-life pregnancy 

resource centers, including the website’s homepage (Exhibit F(A)), available at 

https://www.heartbeatinternational.org/, and the website’s donation page (Exhibit F(B)), available 

at https://www.heartbeatinternational.org/givetoday.  

11. Attached hereto as Exhibit G are true and correct screenshots from the website of 

National Institute of Family and Life Advocates (“NIFLA”), a 501(c)(3) nonprofit organization 

that seeks to protect pro-life pregnancy centers through education, training, and legal counsel, 

including the website’s homepage (Exhibit G(A)), available at https://nifla.org/, and the website’s 

donation page (Exhibit G(B)), available at 

https://app.donorview.com/Donation/DonationInfo?prm=GF3643MxF4K-ctWn11a-37RkXZs-

4w8UXA9PabHlzWlZCQ1C9Kmu69PCZCyfMZWU_KAvoeK0ssdTDE4FHmPEPsYBZYRVu
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034qHSWU42jJPtAIrvVFa0BTMaQbrVrOoXx0BHx39gCUM1rTtEQw_3E31xG5kHlJWWh47

i8ytCSAj6yX1TdBDgjKMsorufQ006HMmSgZCMAd7-

RFoGA41HTaWN6Z7WAzlVK7aFPatymLhffO3GysyAMR4f4lAEWVepm0.   

12. Attached hereto as Exhibit H is a true and correct copy of screenshots from the 

website of Options Care Center, available at 

https://www.flipcause.com/secure/cause_pdetails/Njc1MTc=.  

13. Attached hereto as Exhibit I is a true and correct copy of screenshots from the 

donation webpage of Gianna House, available at https://giannahouse.org/donate/.   

14. Attached hereto as Exhibit J is a true and correct copy of the transcript from this 

Court’s January 16, 2026 6:00 pm ET hearing in which the Court ruled on Plaintiff’s Order to 

Show Cause for Temporary Restraining Order.   

 

I declare under penalty of perjury that the foregoing is true and correct. 

 

Dated: Washington, D.C.    By: /s/         Chelsea T. Kelly    
January 28, 2026           Chelsea T. Kelly 
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From: Claire Robichaux <cRobichaux@lamar.com> 
Date: Tue, Jan 27, 2026 at 9:34 AM 
Subject: Re: Mayday Health - Lexington 
To: Daniel Wilkins <daniel@pjxmedia.com> 
CC: Liv Raisner <liv@mayday.health>, Julia Cullinan <jcullinan@lamar.com> 
 

Good morning, Daniel  
 
I'm back today-  
 
After running this by our legal team: We do not post copy for abortion services where the 
services are illegal. That would apply to Lexington, Kentucky I'm afraid.  
 
 
 
On Mon, Jan 26, 2026 at 4:28 PM Julia Cullinan <jcullinan@lamar.com> wrote: 
Hi Daniel, 
 
We'll get with our legal team and get back to you. 
 
Thanks! 
 
On Mon, Jan 26, 2026 at 4:16 PM Daniel Wilkins <daniel@pjxmedia.com> wrote: 
Julia: 
 
Hope you had a great weekend. Since Claire is out, can you look into this for us please? 
 
We are conditionally reaching out to you in preparation for a possible project. We’re 
waiting for court determination.  
 
Can you see if the Lexinton office will take the attached creative? 
 
Thanks 
 
Thanks! 
--  

 
Daniel Wilkins | Client Director 
678.622.6393 | pjxmedia.com|LinkedIn 
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--  
Claire Robichaux / National Sales Account Manager 
Lamar Advertising  
Cell: 225-933-1007 
5321 Corporate Boulevard, Baton Rouge, LA 70808 
lamar.com 
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Option Line® is the first point of contact for women and families seeking help when an unexpected
pregnancy changes everything. Through the compassion and generosity of donors like you, this
24/7 call, text, and chat service has made more than 2,000,000 life-affirming connections, linking
women to real people, real help, and real hope at the moment they need it most. Your gift today

ensures that no woman reaches out in fear and finds silence—only a caring voice ready to help her
choose life.

Give today!
YOUR DONATION

Designation


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$1,500 $1,000

$750 $500

$250 $100

TOTAL: $0.00

Dedicate my donation in honor or in memory of someone.

General

$ Enter amount USD

Increase my impact, and make this a recurring gift.

Cover the processing fee so that 100% of my donation goes to the cause.

Card

Card number

Expiration date

Security code

Country

1234 1234 1234 1234

MM / YY

CVC
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First Name *

First

Last Name *

Last

Phone

Email *

email@example.com

Country *

United States

Address *

Apartment or suite number

City

Postal Code

I am making this donation on behalf of my organization, business, or other entity.

Yes, I'd like to opt-in to receiving SMS messages from Heartbeat Intl at 1-844-783-2229

Street address

Add my address manually instead

6235551234▼
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unwanted today
unthinkable for future generations

Comments

Comment or Prayer Request

 Is this donation secure?

Is my gift tax-deductible?

Other ways to give
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01:49
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+

+

+

+

+
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   
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P\�FROOHDJXHV�/DXUD�+DQGPDQ��&KHOVHD�.HOO\��DQG

1LFROH�6DDG�%HPEULGJH��

05��-$&./(<���*RRG�HYHQLQJ��<RXU�+RQRU�

$WWRUQH\�*HQHUDO�0DUW\�-DFNOH\�DSSHDULQJ�RQ�EHKDOI

RI�WKH�6WDWH�RI�6RXWK�'DNRWD�

7+(�&2857���6LU��JRRG�HYHQLQJ�WR�\RX�DV

ZHOO��DQG�,�WKDQN�\RX�VR�YHU\�PXFK���,�WKDQN�DOO�RI

\RX�IRU�UHWXUQLQJ�WKLV�HYHQLQJ�

-XVW�E\�ZD\�RI�EDFNJURXQG��,�GLG�FRPSOHWH

P\�FODVVLILHG�PHHWLQJ��DQG�WKHQ�,�LPPHGLDWHO\�VHW

RXW�ZLWK�DOO�WKUHH�RI�P\�ODZ�FOHUNV�WR�JHW�VRPHWKLQJ

WR�SUHSDUH�WR�UHDG�WR�\RX�WKLV�HYHQLQJ���,�GR�KDYH

DQ�RUDO�GHFLVLRQ�WKDW�,
P�JRLQJ�WR�UHDG�LQ�WKH

UHFRUG�

7KHUH�LV�QRW�D�FRXUW�UHSRUWHU�RQ�WKH�OLQH�

EXW�WKLV�PDWWHU�LV�EHLQJ�UHFRUGHG���$QG�,�EHOLHYH

WKDW��E\�7XHVGD\��ZH
OO�KDYH�LW�VHQW�WR�RXU�FRXUW

UHSRUWHU�VR�WKDW�LW�FDQ�EH�DUUDQJHG�IRU
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�

WUDQVFULSWLRQ��LI�VRPHRQH�LV�LQWHUHVWHG�

)RU�QRZ��ZKDW�,
P�JRLQJ�WR�DVN�\RX�WR�GR�

ZLWK��DJDLQ��P\�GHHS�WKDQNV�IRU�\RXU�SDWLHQFH��LV�WR

PXWH�\RXUVHOI��DQG�,�ZLOO�EHJLQ�WR�UHDG�P\�GHFLVLRQ

LQWR�WKH�UHFRUG�

$OO�ULJKW���)RU�WKH�UHDVRQV�WKDW�,�DP�DERXW

WR�H[SODLQ��ZKLFK�DFFHSW�VRPH�EXW�QRW�DOO�RI

SODLQWLII
V�DUJXPHQWV��,�DP�JUDQWLQJ�WKH�PRWLRQ�IRU

D�WHPSRUDU\�UHVWUDLQLQJ�RUGHU�DW�WKLV�WLPH���%\�ZD\

RI�EDFNJURXQG��WKH�SODLQWLII�LV�0D\GD\�+HDOWK��D

QRQSURILW�SXEOLF�KHDOWK�HGXFDWLRQ�RUJDQL]DWLRQ

GHGLFDWHG�WR�SHUIRUPLQJ�DFFXUDWH�HYLGHQFH�EDVHG

LQIRUPDWLRQ�DERXW�UHSURGXFWLYH�KHDOWK�FDUH�

,W�LV�EDVHG�LQ�1HZ�<RUN��EXW�LQ�RUGHU�WR

UDLVH�DZDUHQHVV�DERXW�UHSURGXFWLYH�KHDOWK�FDUH

RSWLRQV�DFURVV�WKH�FRXQWU\��0D\GD\�SXEOLFL]HV�LWV

ZHEVLWH�ZLWK�VLJQV��ELOOERDUGV��DQG�RWKHU�LQ�SHUVRQ

FRPPXQLFDWLRQV��LQFOXGLQJ�LQ�VWDWHV�ZKHUH�DERUWLRQ

LV�UHVWULFWHG���0D\GD\�GRHV�QRW�VKLS��PDLO��RU

RWKHUZLVH�KDQGOH�DERUWLRQ�SLOOV���

7KH�GHIHQGDQW�LV�0U��-DFNOH\�KHUH�WKLV

HYHQLQJ���+H�LV�WKH�$WWRUQH\�*HQHUDO�RI�6RXWK

'DNRWD���+H�KDV�EHHQ�VXHG�LQ�KLV�RIILFLDO�FDSDFLW\���

$QG�E\�ZD\�RI�IDFWXDO�EDFNJURXQG��,�DP

JLYHQ�WR�XQGHUVWDQG�IURP�WKH�FRPSODLQW�DQG�WKH
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�

VXEPLVVLRQV�LQ�WKLV�FDVH�WKDW�XSRQ�GLVFRYHULQJ�WKDW

0D\GD\�KDG�SODFHG�SODFDUGV�DW�6RXWK�'DNRWD�JDV

VWDWLRQV�UHJDUGLQJ�LWV�ZHEVLWH��WKH�JRYHUQRU�RI

6RXWK�'DNRWD�GLUHFWHG�0U��-DFNOH\�RQ�RU�DERXW

'HFHPEHU��WK�RI������WR�VKXW�GRZQ�0D\GD\
V

1HZ�<RUN�EDVHG�ZHEVLWH��WR�EDQ�0D\GD\�IURP

SXEOLFL]LQJ�LWV�ZHEVLWH�WR�DXGLHQFHV�LQ

6RXWK�'DNRWD��DQG�JHQHUDOO\�WR�SUHYHQW�0D\GD\�IURP

GLVVHPLQDWLQJ�LQIRUPDWLRQ�DERXW�UHSURGXFWLYH�KHDOWK

FDUH�

)ROORZLQJ�WKH�JRYHUQRU
V�GLUHFWLYH�

0U��-DFNOH\�VWDUWHG�DQ�LQYHVWLJDWLRQ�LQWR�0D\GD\�DQG

LQGLFDWHG�KLV�LQWHQW�WR�SURVHFXWH�0D\GD\�XQGHU�WKH

6RXWK�'DNRWD�'HFHSWLYH�7UDGH�3UDFWLFHV�DQG�&RQVXPHU

3URWHFWLRQ�$FW��FRQWDLQHG�DW�6'&/�6HFWLRQ���������

2Q�0D\���WK����'HFHPEHU���WK��,�EHJ�\RXU

SDUGRQ��RI�������$WWRUQH\�*HQHUDO�-DFNOH\�VHQW�D

FHDVH�DQG�GHVLVW�OHWWHU�WR�0D\GD\�DW�LWV�1HZ�<RUN

DGGUHVV��WR�ZKLFK�0D\GD\�REMHFWHG�RQ�'HFHPEHU���WK

RI��������7KHUHDIWHU��RQ�'HFHPEHU���QG�RI������

0U��-DFNOH\�ILOHG�D�PRWLRQ�LQ�6RXWK�'DNRWD�6WDWH

&RXUW�SXUSRUWLQJ�WR�VHHN�DQ�LQMXQFWLRQ�DJDLQVW

0D\GD\�WR�HQMRLQ�LW�IURP�HQJDJLQJ�LQ�WKH�GHFHSWLYH

DGYHUWLVHPHQW�RI�DERUWLRQ�LQGXFLQJ�SLOOV�DQG

DERUWLRQ�VHUYLFHV���$QG�,�DP�TXRWLQJ�IURP�([KLELW�*
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�

WR�SODLQWLII
V�FRPSODLQW�

7KH�PRWLRQ��DV�,�XQGHUVWDQG�LW��ZDV�VHUYHG

RQ�0D\GD\�RQ�-DQXDU\���WK�RI��������0D\GD\�ILOHG�D

FRPSODLQW�LQ�WKLV�&RXUW�RQ�-DQXDU\��WK�RI��������2Q

-DQXDU\���WK��LW�PRYHG�IRU�D�SUHOLPLQDU\�LQMXQFWLRQ�

2Q�-DQXDU\���WK��LW�ILOHG�DQ�HPHUJHQF\�PRWLRQ�IRU�D

WHPSRUDU\�UHVWUDLQLQJ�RUGHU���$QG�DV�\RX�NQRZ�

HDUOLHU�WRGD\��ZH�KHDUG�RUDO�DUJXPHQW�RQ�WKH�752

DSSOLFDWLRQ�

,�ZLOO�EH�YHU\�EULHI�LQ�P\�GLVFXVVLRQ�RI

WHPSRUDU\�UHVWUDLQLQJ�RUGHU�VWDQGDUGV��ZKLFK�DUH�WKH

VDPH�DV�WKRVH�IRU�D�SUHOLPLQDU\�LQMXQFWLRQ���7KH\

DUH�WR�LVVXH�ZKHUH�D�SODLQWLII�GHPRQVWUDWHV�D

OLNHOLKRRG�RI�VXFFHVV�RQ�WKH�PHULWV�DQG�D�WKUHDW�RI

LUUHSDUDEOH�KDUP�DEVHQW�UHOLHI���,
P�TXRWLQJ�DQG

FLWLQJ�WR�RQH�6HFRQG�&LUFXLW�GHFLVLRQ��0RQVHUUDWH�Y�

1HZ�<RUN�6WDWH�6HQDWH������)��G�����DW������D

6HFRQG�&LUFXLW�GHFLVLRQ�IURP��������

&RXUWV�DOVR�FRQVLGHU�ZKHWKHU�HTXLW\�WLSV�LQ

WKH�SODLQWLII
V�IDYRU�DQG�ZKHWKHU�WKH�SXEOLF

LQWHUHVW�IDYRUV�DQ�LQMXQFWLRQ���+HUH�,
P�FLWLQJ�WR

1HZ�<RUN�Y��8�6��'HSDUWPHQW�RI�+RPHODQG�6HFXULW\�

����)��G�����D�6HFRQG�&LUFXLW�GHFLVLRQ�IURP������

$QG�ZKHUHDV��KHUH��D�JRYHUQPHQW�LV�SDUW\�WR�WKH

ODZVXLW��WKH�ODWWHU�IDFWRUV�RI�HTXLW\�DQG�SXEOLF
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�

LQWHUHVW�PHUJH�

7KHUH�KDV�EHHQ�D�ORW�RI�GLVFXVVLRQ�WKLV

DIWHUQRRQ�DERXW�WKLV�&RXUW
V�MXULVGLFWLRQ�WR�KHDU

WKLV�PDWWHU��DQG�WKHUH�DUH�WZR�SDUWLFXODU�FKDOOHQJHV

WKDW�KDYH�EHHQ�UDLVHG�E\�GHIHQGDQW���7KH�ILUVW�LV

WKDW�RI�SHUVRQDO�MXULVGLFWLRQ��DQG�WKHQ�WKH�VHFRQG

LV�WKDW�RI�WKH�DSSOLFDWLRQ�RU�QRW�RI�<RXQJHU

DEVWHQWLRQ�

6R��FRQVLGHULQJ�WKH�ILUVW�DUJXPHQW��ZKLFK

LV�WKLV�&RXUW
V�SHUVRQDO�MXULVGLFWLRQ��,�GR�ILQG

WKDW�,�KDYH�LW�WR�FRQVLGHU�WKLV�FDVH���0U��-DFNOH\
V

DUJXPHQWV�DUH�DV�IROORZV���7KDW�,�ODFN�SHUVRQDO

MXULVGLFWLRQ�XQGHU�1HZ�<RUN
V�ORQJ�DUP�VWDWXWH�

ZKLFK�LV�FRQWDLQHG�DW�&LYLO�3UDFWLFH�/DZ�DQG�5XOHV

6HFWLRQ�����D���EHFDXVH�WKH�FHDVH�DQG�GHVLVW�OHWWHU

DW�LVVXH�LV�QHLWKHU�D�EXVLQHVV�WUDQVDFWLRQ�QRU�D

WRUWLRXV�DFW�

6HFRQG��KH�TXHVWLRQV�ZKHWKHU��XQGHU�D

PLQLPXP�FRQWDFWV�WKHRU\��WKLV�&RXUW�KDV�JHQHUDO

SHUVRQDO�MXULVGLFWLRQ�RU�VSHFLILF�SHUVRQDO

MXULVGLFWLRQ���$V�WR�WKH�ODWWHU��EHFDXVH�KH�GLG�QRW

SXUSRVHIXOO\�DYDLO�KLPVHOI�RI�WKH�SULYLOHJH�RI

FRQGXFWLQJ�DFWLYLWLHV�ZLWKLQ�WKH�6WDWH�RI�1HZ�<RUN

RU��LQGHHG��WKLV�GLVWULFW�

$V�,�PHQWLRQHG��,�GR�ILQG�WKDW�,�KDYH
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�

SHUVRQDO�MXULVGLFWLRQ��VR�OHW�PH�H[SODLQ�ZK\���$V�WR

1HZ�<RUN
V�ORQJ�DUP�VWDWXWH��WKH�&RXUW�ILQGV�WKDW�LW

KDV�SHUVRQDO�MXULVGLFWLRQ�XQGHU�WKH�WRUWLRXV�DFW

HOHPHQW�RI�6HFWLRQ�����D�����EHFDXVH�0U��-DFNOH\
V

DOOHJHG�DFWLRQV�KDYH�FKLOOHG�SODLQWLII
V�VSHHFK�DQG

DPRXQW�WR�WKH�FRQVWLWXWLRQDO�WRUW�RI�)LUVW�$PHQGPHQW

UHWDOLDWLRQ�

$V�RQH�FDVH�LQ�ZKLFK�WKLV�LV�GLVFXVVHG��,

FRPPHQG�WR�WKH�SDUWLHV�WKH�6HFRQG�&LUFXLW
V�����

GHFLVLRQ�LQ�6PLWK�Y��&DPSEHOO������)��G������,Q

SDUWLFXODU��DFFHSWLQJ�WKH�SODLQWLII
V�DOOHJDWLRQV�DV

WUXH�DW�WKLV�VWDJH��SODLQWLII�KDV�UHIUDLQHG�IURP

VSHDNLQJ�LQ�YDULRXV�ZD\V��LQFOXGLQJ�E\�UHGXFLQJ�DQG

UHPRYLQJ�WKH�DIRUHPHQWLRQHG�SODFDUGV��QRW�SRVWLQJ

QHZ�RQHV�LQ�OLJKW�RI�WKH�GHIHQGDQW
V�DFWLRQV�DQG

WKLV�OLWLJDWLRQ���$QG�IRU�WKLV�UHDVRQ�DORQH��WKLV

&RXUW�KDV�SHUVRQDO�MXULVGLFWLRQ�

&DVHV�ZKHUH�WKLV�LV�GLVFXVVHG�LQFOXGH

&DUWLHU�Y��2DNOH\�,QFRUSRUDWHG�DW������:HVWODZ

��������DQG�/HRQ�Y��6KPXNOHU�������:HVWODZ������������

%XW��VHFRQG��SURFHHGLQJ�WR�GHIHQGDQW
V

FRQVWLWXWLRQDO�PLQLPXP�FRQWDFWV�WKHRU\��WKH�&RXUW

DOVR�ILQGV�SHUVRQDO�MXULVGLFWLRQ�RQ�WKLV�EDVLV���7KH

&RXUW�GRHV�DJUHH�ZLWK�GHIHQGDQW
V�JHQHUDO�SHUVRQDO

MXULVGLFWLRQ�DUJXPHQW�DQG�GRHV�QRW�XQGHUVWDQG
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�

SODLQWLII�WR�EH�FRQWHVWLQJ�WKDW���

0U��-DFNOH\�LV�WKH�6RXWK�'DNRWD�DWWRUQH\

JHQHUDO�DQG�LV�QRW�DW�KRPH�LQ�1HZ�<RUN���%XW�WKH

&RXUW�ILQGV�WKDW�GHIHQGDQW�KDV�SXUSRVHO\���

SXUSRVHIXOO\�DYDLOHG�KLPVHOI�RI�WKH�SULYLOHJH�RI

FRQGXFWLQJ�DFWLYLWLHV�ZLWKLQ�WKH�VWDWH�RI�1HZ�<RUN�

DQG�VR�WKH�&RXUW�KDV�VSHFLILF�SHUVRQDO�MXULVGLFWLRQ

ODUJHO\�IRU�WKH�HYHQWV�DQG�UHDVRQV�DUWLFXODWHG�LQ

SDUDJUDSK����RI�WKH�FRPSODLQW�XQGHU�WKH�0HGLD

0DWWHUV��'HIHQVH�'LVWULEXWHG��DQG�7ZLWWHU�Y��3D[WRQ

FDVHV���$QG�,�WKLQN�EHFDXVH�WKH�SDUWLHV�DUH�IDPLOLDU

ZLWK�WKHP��,�ZLOO�JLYH�RQO\�WKH�EULHIHVW�RI

GLVFXVVLRQV�RI�WKHP�

:LWK�UHVSHFW�WR�WKH�0HGLD�0DWWHUV�FDVH��WKH

&RXUW�ILQGV�WKDW�0U��-DFNOH\
V�EHKDYLRU�

SDUWLFXODUO\�KLV�PDLOLQJ�RI�FHDVH�DQG�GHVLVW�OHWWHUV

WR�SODLQWLII
V�1HZ�<RUN�DGGUHVV��LV�DQDORJRXV�WR�WKH

FRQGXFW�WKHUH�IRXQG�WR�EH�VXIILFLHQW�WR�HVWDEOLVK

MXULVGLFWLRQ���

,Q�'HIHQVH�'LVWULEXWHG��WKH�)LIWK�&LUFXLW

VLPLODUO\�IRXQG�WKDW�WKH�1HZ�-HUVH\�DWWRUQH\

JHQHUDO
V�DFWLRQ��LQFOXGLQJ�WKH�LQWHQWLRQDO�PDLOLQJ

LQWR�7H[DV�RI�D�FHDVH�DQG�GHVLVW�OHWWHU�WR�D

7H[DV�EDVHG�SODLQWLII��HVWDEOLVKHG�VXIILFLHQW

PLQLPXP�FRQWDFWV�ZLWK�7H[DV�WR�VXEMHFW�KLP�WR�WKH
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MXULVGLFWLRQ�RI�7H[DV
V�FRXUWV���$QG�WKDW�ZDV

DQDORJRXV�WR�KHUH�EHFDXVH�WKH�$*
V�OHWWHU�KDG�D

FKLOOLQJ�HIIHFW�RQ�WKH�H[HUFLVH�RI�WKH�SODLQWLII
V

)LUVW�$PHQGPHQW�ULJKWV���

6R�WRR�LQ�7ZLWWHU�Y��3D[WRQ���7KH�1RUWKHUQ

'LVWULFW�RI�&DOLIRUQLD��D�&RXUW�WKHUHLQ��IRXQG�WKDW

WKH�7H[DV�DWWRUQH\�JHQHUDO�ZDV�VXEMHFW�WR�SHUVRQDO

MXULVGLFWLRQ�LQ�&DOLIRUQLD�EHFDXVH��LQ�KLV�RIILFLDO

FDSDFLW\�DV�DWWRUQH\�JHQHUDO�RI�7H[DV��KH�HQJDJHG�LQ

UHWDOLDWRU\�FRQGXFW�H[SUHVVO\�DLPHG�DW�FKLOOLQJ�WKH

VSHHFK�RI�D�&DOLIRUQLD�UHVLGHQW�ZKHQ�KLV�RIILFH�VHQW

D�FLYLO�LQYHVWLJDWLYH�GHPDQG�WR�7ZLWWHU��ZKLFK

SXUSRUWHG�WR�LQYHVWLJDWH�SRWHQWLDO�YLRODWLRQV�RI

7H[DV�VWDWH�GHFHSWLYH�WUDGH�SUDFWLFH�ODZ�EHFDXVH

7ZLWWHU�KDG�VXVSHQGHG�DQG�UHVWULFWHG�FHUWDLQ�XVHUV


DFFRXQWV�LQ�WKH�DIWHUPDWK�RI�WKH�-DQXDU\���������

&DSLWRO�ULRW�

$OWKRXJK�WKH�&RXUW�GRHV�QRW�UHDFK

SODLQWLII
V�DUJXPHQWV�FRQFHUQLQJ�*UDQG�5LYHU�6L[

1DWLRQV��/WG���Y��3U\RU��ZKLFK�LV�FRQWDLQHG�DW

����)��G�����DQG�LV�D�6HFRQG�&LUFXLW�GHFLVLRQ�IURP

������LW�GRHV�QRWH�LWV�VNHSWLFLVP�RYHU�WKH�DUJXPHQWV

LQ�WKDW�FDVH���3ODLQWLII�DUJXHV�IURP�WKDW�FDVH�WKDW

SHUVRQDO�MXULVGLFWLRQ�RYHU�WKH�GHIHQGDQW�H[LVWV�IRU

WKH�LQGHSHQGHQW�UHDVRQ�WKDW�GHIHQGDQW
V�FRQGXFW�WKDW
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��

IRUPV�WKH�EDVLV�IRU�SODLQWLII
V�FODLPV�RFFXUUHG�LQ

1HZ�<RUN�DW�WKH�GHIHQGDQW
V�GLUHFWLRQ�

%XW�,�GR�EHOLHYH����DQG�SHUKDSV�,
P

LQFRUUHFW��EXW�,�GR�EHOLHYH�WKH�SODLQWLII�DSSHDUV�WR

RYHUVWDWH�FHUWDLQ�IDFWV���*UDQG�5LYHU�IRXQG�WKDW�WKH

WUDQVDFWV�DQ\�EXVLQHVV�HOHPHQW�RI�&3/5

6HFWLRQ�����D�����ZDV�VDWLVILHG�ZKHUH�YDULRXV�VWDWH

DWWRUQH\V�JHQHUDO�SXUSRVHIXOO\�GHGLFDWHG�ILYH�PRQWKV

WR�QHJRWLDWLQJ�D������ELOOLRQ�PDVWHU�VHWWOHPHQW

DJUHHPHQW�DPRQJ����VWDWHV��WKH�'LVWULFW�RI�&ROXPELD�

ILYH�WHUULWRULHV��DQG�IRXU�PDMRU�WREDFFR�FRPSDQLHV�

DQG�WKH�LQWHUFRQQHFWHG�PRGHO�HVFURZ�OHJLVODWLRQ�ZLWK

PDMRU�WREDFFR�FRPSDQLHV�ZDV�LQ�1HZ�<RUN���

6HFWLRQ�����D�����ZDV�GHHPHG�VDWLVILHG

EHFDXVH�VHWWOLQJ�D�FLYLO�VXLW�VHHNLQJ�FRPSHQVDWLRQ

IRU��LQWHU�DOLD��KHDOWK�FDUH�FRVWV�LV�D�EXVLQHVV

WUDQVDFWLRQ���

+HUH��E\�FRQWUDVW��,�KDYH�D�FHDVH�DQG

GHVLVW�OHWWHU�VHQW�WR�WKH�1HZ�<RUN�DGGUHVV�RI�D

1HZ�<RUN�EDVHG�ZHEVLWH���,
P�QRW�VXUH�WKDW

*UDQG�5LYHU�ZRXOG�JLYH�PH�MXULVGLFWLRQ�LQ�WKLV�FDVH�

6R�,�ILQG��DW�OHDVW�DW�WKLV�VWDJH�DQG�RQ�WKH�UHFRUG

EHIRUH�PH��WKDW�,�KDYH�SHUVRQDO�MXULVGLFWLRQ���

$QG�,�ZLOO�WXUQ�WR�WKH�LVVXH�ZKLFK�,�KDG

VXJJHVWHG�WR�WKH�SDUWLHV�ZDV�RI�JUHDWHU�LQWHUHVW�WR
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PH�RI�<RXQJHU�DEVWHQWLRQ���$V�,�NQRZ�WKH�SDUWLHV�DUH

DZDUH��WKLV�LV�D�SUXGHQWLDO�GRFWULQH�SUHYHQWLQJ

IHGHUDO�GLVWULFW�FRXUWV�IURP�HQMRLQLQJ�RQJRLQJ�VWDWH

FRXUW�SURFHHGLQJV���

7KH�FDVH�LV�<RXQJHU�Y��+DUULV�DW

����8�6�����IURP��������$QG��JHQHUDOO\�VSHDNLQJ�

ZKHUH�WKHUH�LV�D�SDUDOOHO�SHQGLQJ�VWDWH�FULPLQDO

SURFHHGLQJ�RU�DQDORJRXV�SURFHHGLQJ��IHGHUDO�FRXUWV

PXVW�UHIUDLQ�IURP�HQMRLQLQJ�WKH�VWDWH�SURVHFXWLRQ�

7KH�LQLWLDO�LGHD�RI�VWDWH�FULPLQDO�SURFHHGLQJV�LV

GLVFXVVHG�LQ�WKH�ILUVW�LQVWDQFH�LQ�6SULQW

&RPPXQLFDWLRQV�Y��-DFREV������8�6������LQ�D

6XSUHPH�&RXUW�FDVH�IURP��������%XW�WKH�6XSUHPH�&RXUW

KDV�DOVR�H[WHQGHG�<RXQJHU�DEVWHQWLRQ�WR�FHUWDLQ

VWDWH�FLYLO�SURFHHGLQJV�WKDW�DUH�DNLQ�WR�FULPLQDO

SURVHFXWLRQV�RU�WKDW�LPSOLFDWH�D�VWDWH
V�LQWHUHVW�LQ

HQIRUFLQJ�WKH�RUGHUV�DQG�MXGJPHQWV�RI�LWV�FRXUW�

$W�WKH�VDPH�WLPH��WKH�6XSUHPH�&RXUW�PDGH

FOHDU�LQ�WKH�6SULQW�&RPPXQLFDWLRQV�GHFLVLRQ�WKDW�LW

KDV�QRW�DSSOLHG�<RXQJHU�RXWVLGH�RI�WKHVH�WKUHH

H[FHSWLRQDO�FDWHJRULHV��ZKLFK�LW�KHOG�DV�GHILQLQJ

<RXQJHU
V�VFRSH�

7KH�LQLWLDO�TXHVWLRQ�IRU�PH�DV�,�ORRNHG�DW

<RXQJHU�DEVWHQWLRQ�ZDV�ZKHWKHU�WKH�SURFHHGLQJ

SXUVXDQW�WR�6'&/�6HFWLRQ����������LV�OLNHO\�D�FLYLO
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HQIRUFHPHQW�DFWLRQ�FRYHUHG�E\�<RXQJHU���,�ZRQ
W�UHDG

LQWR�WKH�UHFRUG�WKH�WH[W�RI�6HFWLRQ����������RU

6HFWLRQ������������

:KDW�,�ZLOO�VD\�LV�ZKLOH�WKHVH�SURFHHGLQJV

DUH�QRW�FULPLQDO�SURVHFXWLRQV�RU�FLYLO�SURFHHGLQJV

XQLTXHO\�LQ�IXUWKHUDQFH�RI�WKH�VWDWH�FRXUW
V�DELOLW\

WR�SHUIRUP�WKHLU�MXGLFLDO�IXQFWLRQV��,�EHOLHYH�LW

OLNHO\�TXDOLILHV�DV�D�FLYLO�HQIRUFHPHQW�DFWLRQ�XQGHU

FDVHV�VXFK�DV�1HZ�2UOHDQV�3XEOLF�6HUYLFH��,QF���Y�

&RXQFLO�RI�WKH�&LW\�RI�1HZ�2UOHDQV������8�6�����

IURP��������

$QG�WKH�FKDUDFWHULVWLFV�RI�WKHVH�FLYLO

HQIRUFHPHQW�DFWLRQV�DNLQ�WR�FULPLQDO�SURVHFXWLRQV

LQFOXGH�WKH�IROORZLQJ���7KH\
UH�FKDUDFWHULVWLFDOO\

LQLWLDWHG�WR�VDQFWLRQ�WKH�IHGHUDO�SODLQWLII��WKH

SDUW\�FKDOOHQJLQJ�WKH�VWDWH�DFWLRQ��IRU�VRPH

ZURQJIXO�DFW��WKH�VWDWH�DFWRU�LV�URXWLQHO\�D�SDUW\

WR�WKH�VWDWH�SURFHHGLQJ�DQG�RIWHQ�LQLWLDWHV�WKH

DFWLRQ��DQG�LQYHVWLJDWLRQV�DUH�FRPPRQO\�LQYROYHG�

RIWHQ�FXOPLQDWLQJ�LQ�WKH�ILOLQJ�RI�D�IRUPDO

FRPSODLQW�RU�FKDUJHV���,
YH�EHHQ�TXRWLQJ�KHUH�IURP

WKH�6SULQW�&RPPXQLFDWLRQV�GHFLVLRQ�DW�SDJHV���

WKURXJK������

$QG�VR�,�ZLOO�DFFHSW�IRU�SXUSRVHV�RI�WKLV

SURFHHGLQJ�WKDW�WKH�PDWWHU�WKDW�ZDV�ILOHG�DW�WKH�HQG
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��

RI�'HFHPEHU�E\�0U��-DFNOH\�ZRXOG�TXDOLI\�RWKHUZLVH�

DW�OHDVW�IRU�FRQVLGHUDWLRQ�RI�<RXQJHU�DEVWHQWLRQ�

+RZHYHU��,�DP�GHFOLQLQJ�WR�DEVWDLQ�RU�UHIXVLQJ�WR

DEVWDLQ�EHFDXVH�,�EHOLHYH��RU�DW�OHDVW�WKH�UHFRUG

EHIRUH�PH�VXJJHVWV��WKDW�WKH�VWDWH�FRXUW�SURFHHGLQJ

ZDV�EURXJKW�LQ�EDG�IDLWK�

7KH�6HFRQG�&LUFXLW�KDV�VWDWHG�LQ�WKLV

UHJDUG�WKDW�D�UHIXVDO�WR�DEVWDLQ�LV�MXVWLILHG�ZKHUH

D�SURVHFXWLRQ�RU�SURFHHGLQJ�KDV�EHHQ�EURXJKW�WR

UHWDOLDWH�IRU�RU�GHWHU�FRQVWLWXWLRQDOO\�SURWHFWHG

FRQGXFW���,
P�FLWLQJ�KHUH�WR�&XOOHQ�YV��)OLHJQHU�

���)��G�������WKH�SLQSRLQW�LV��������D

6HFRQG�&LUFXLW�GHFLVLRQ�IURP��������$QG�LQ�WKDW

FDVH��D�KLJK�VFKRRO�WHDFKHU�ZDV�GLVFLSOLQHG�IRU

HQJDJLQJ�LQ�HOHFWLRQHHULQJ�DFWLYLWLHV�RQ�WKH�VWHSV

RI�WKH�KLJK�VFKRRO���7KH�6HFRQG�&LUFXLW�IRXQG�D

EDVLV�IRU�FRQFOXGLQJ�WKDW�WKH�VFKRRO�GLVWULFW�VRXJKW

GLVFLSOLQDU\�FKDUJHV�XQGHU�1HZ�<RUN�6WDWH�HGXFDWLRQ

ODZ�LQ�UHWDOLDWLRQ�IRU�WKH�H[HUFLVH�RI�WKH�WHDFKHU
V

)LUVW�$PHQGPHQW�ULJKW�WR�SURWHVW�VFKRRO�ERDUG

HOHFWLRQV���

,Q�SDUWLFXODU��WKH�6HFRQG�&LUFXLW

FRQVLGHUHG�SUHYLRXV�LQWHUDFWLRQV�EHWZHHQ�WKH�WHDFKHU

DQG�WKH�VFKRRO�GLVWULFW��LQFOXGLQJ�SHUVRQDO

FRQIOLFWV�DQG�WKH�LPSRVLWLRQ�RI�ILQHV�IRU�RWKHU
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QRQ�HOHFWLRQHHULQJ�FRQGXFW�

$QRWKHU�FRXUW�LQ�WKLV�FLUFXLW�KDV�VLPLODUO\

H[SODLQHG�WKDW�HYHQ�LI�WKH�WKUHH�UHTXLUHG�HOHPHQWV

IRU�<RXQJHU�DEVWHQWLRQ�ZHUH�HVWDEOLVKHG��DEVWHQWLRQ

QHYHUWKHOHVV�LV�LQDSSURSULDWH�LI�WKH�VWDWH

SURFHHGLQJV�ZHUH�LQLWLDWHG�LQ�EDG�IDLWK��IRU

SXUSRVHV�RI�KDUDVVPHQW��UHWDOLDWLRQ��RU�RWKHU

LPSURSHU�PRWLYH��RU�LQ�RWKHU�H[WUDRUGLQDU\

FLUFXPVWDQFHV���$QG�KHUH�,
P�TXRWLQJ�IURP�%URRNO\Q

,QVWLWXWH�RI�$UWV�DQG�6FLHQFHV�Y��WKH�&LW\�RI

1HZ�<RUN�����)�6XSS��G�����DW������DQ

(DVWHUQ�'LVWULFW�GHFLVLRQ�IURP��������

,Q�WKDW�FDVH��WKH�&LW\�RI�1HZ�<RUN�ZLWKKHOG

IXQGV�IURP�DQG�ILOHG�DQ�HMHFWPHQW�VXLW�LQ�VWDWH

FRXUW�DJDLQVW�WKH�%URRNO\Q�0XVHXP��VHHNLQJ�WR�UHPRYH

LW�IURP�WKH�&LW\�RZQHG�ODQG�DQG�EXLOGLQJ�WKDW�KRXVHG

WKH�PXVHXP
V�FROOHFWLRQ�EHFDXVH�WKH�PXVHXP�UHIXVHG

WR�WDNH�GRZQ�D�WHPSRUDU\�H[KLELW�WKDW�WKH�PD\RU

IRXQG�WR�EH�RIIHQVLYH�DQG�GLVJXVWLQJ���-XGJH�*HUVKRQ

RI�WKH�(DVWHUQ�'LVWULFW�IRXQG�WKDW�WKH�VWDWH�FRXUW

DFWLRQ�ZDV�FRQFHLYHG�DQG�LQLWLDWHG�DV�DQ�LQVWUXPHQW

WR�SUHVVXUH�WKH�PXVHXP�DQG�WR�FRPSHO�LW�WR�FDQFHO

WKH�H[KLELW�RU�UHPRYH�VSHFLILF�REMHFWLRQDEOH�ZRUNV

ZLWKRXW�DQ\�UHDVRQDEOH�H[SHFWDWLRQ�E\�WKH�&LW\�WKDW

LW�FRXOG�SUHYDLO�RQ�WKH�PHULWV�RI�DQ�DFWLRQ�IRU
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HMHFWPHQW�DQG�WKDW�LW�LV�SDUW�RI�DQ�RQJRLQJ�HIIRUW

WR�UHWDOLDWH�DJDLQVW�DQG�GHWHU�SODLQWLII
V�H[HUFLVH

RI�)LUVW�$PHQGPHQW�ULJKWV���,
P�TXRWLQJ�KHUH�IURP

SDJH�����RI�WKDW�GHFLVLRQ���

,Q�WKLV�FDVH����DQG��DJDLQ��RQ�WKH�UHFRUG

WKDW�,�KDYH�EHIRUH�PH��EHFDXVH�WKDW
V�DOO�,�KDYH���

,�ILQG�WKDW�SODLQWLIIV�KDYH�GHPRQVWUDWHG�WKDW

0U��-DFNOH\�EURXJKW�WKH�������SURFHHGLQJ�DJDLQVW

0D\GD\�LQ�UHWDOLDWLRQ�RU�LQ�EDG�IDLWK�IRU�0D\GD\
V

H[HUFLVH�RI�LWV�)LUVW�$PHQGPHQW�ULJKWV���7KH�&RXUW

QRWHV�LQ�WKLV�UHJDUG�WKDW�WKH�JRYHUQRU�RI

6RXWK�'DNRWD�FDOOHG�RQ�0U��-DFNOH\�DQG�KLV�RIILFH�WR

LQYHVWLJDWH�0D\GD\
V�QHZ�DERUWLRQ�DG�FDPSDLJQ�IRU

LWV�FRQIOLFW�ZLWK�6RXWK�'DNRWD
V�SURXG�SUR�OLIH

VWDQFH��UHIOHFWLQJ�DQ�H[LVWLQJ�FRQWHQW�EDVHG�ELDV

DJDLQVW�0D\GD\
V�VSHHFK�EHIRUH�DQ\�LQYHVWLJDWLRQ�ZDV

HYHQ�FRQGXFWHG���

6HFRQG��LQ�WKH�'HFHPEHU���WK�FHDVH�DQG

GHVLVW�OHWWHU��0U��-DFNOH\�DFFXVHG�0D\GD\�RI

FRQGXFWLQJ�DGYHUWLVLQJ�UHODWHG�WR�WKH�GHOLYHU\�RI

DERUWLRQ�GUXJV�WR�WKH�VWDWH�RI�6RXWK�'DNRWD���7KLV

LV�DW�([KLELW�(�WR�WKH�FRPSODLQW���$QG�LQ�LWV

UHVSRQVH��GDWHG�'HFHPEHU���WK�RI�������0D\GD\

FODULILHG�WKDW�LW�ZDV�D�QRQSURILW�LQIRUPDWLRQ

UHVRXUFH�DQG�WKDW�LW�GRHV�QRW�VHOO��KDQGOH��SURYLGH�
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RIIHU�IRU�VDOH��RU�EHQHILW�IURP�WKH�VDOH�RI�DERUWLRQ

PHGLFDWLRQ��DQG�LW�KDV�QR�FXVWRPHUV���,
P�TXRWLQJ

KHUH�IURP�([KLELW�)�

6HFWLRQ����������6XESDUDJUDSK����WKH

VSHFLILF�SURYLVLRQ�LQYRNHG�E\�0U��-DFNOH\�LQ�VWDWH

FRXUW��SURKLELWV�WKH�XVH�RI�IUDXGXOHQW�PHDQV�LQ

FRQQHFWLRQ�ZLWK�WKH�VDOH�RU�DGYHUWLVHPHQW�RI�DQ\

PHUFKDQGLVH���%XW�PD\GD\�LV�QRW�D�FRPPHUFLDO

EXVLQHVV��DQG�LW�GRHV�QRW�VHOO�RU�DGYHUWLVH�DQ\

PHUFKDQGLVH���$QG�RQ�WKLV�IDFWXDO�UHFRUG��WKLV�&RXUW

GRHV�FRQFOXGH�WKDW�WKH�6HFWLRQ�������SURFHHGLQJ�ZDV

EURXJKW�LQ�UHWDOLDWLRQ�DQG�LQ����DQG�RU�LQ�EDG

IDLWK�

,Q�OLJKW�RI�WKLV�H[FHSWLRQ�WR�<RXQJHU

DEVWHQWLRQ��WKLV�&RXUW�UHIXVHV�WR�DEVWDLQ�IURP

H[HUFLVLQJ�LWV�MXULVGLFWLRQ�RYHU�WKLV�FDVH��HYHQ�LI

0U��-DFNOH\�FRXOG�HVWDEOLVK�RU�KDV�RWKHUZLVH

HVWDEOLVKHG�WKH�WKUHH�UHTXLUHG�HOHPHQWV�IRU�<RXQJHU

DEVWHQWLRQ���/HW�PH�DOVR�VWHS�EDFN�DQG�UHPLQG�WKH

SDUWLHV�WKDW�<RXQJHU�DEVWHQWLRQ�LV�FRQVLGHUHG�WR�EH

WKH�H[FHSWLRQ�DQG�QRW�WKH�UXOH�

7KHUH�ZDV�DQRWKHU�DUJXPHQW�WKDW�ZDV�UDLVHG

E\�SODLQWLII��DQG�WKLV�RQH�,�GRQ
W�ILQG�DV

SHUVXDVLYH��EXW�OHW�PH�SOHDVH�DGGUHVV�LW���,�EHOLHYH

WKH�DUJXPHQW�ZDV�WKDW�,�VKRXOG�RU�FDQ�UHIXVH�WR
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DEVWDLQ�LQ�WKH�RQJRLQJ�VWDWH�SURFHHGLQJ�EHFDXVH�RI

WKH�LQFOXVLRQ�RI�SURVSHFWLYH�UHOLHI���$QG�,
P����OHW

PH�MXVW�VSHDN�DERXW�WKDW�IRU�D�PRPHQW�

7KH�FDVH�WKDW�ZDV�FLWHG�WR�P\�DWWHQWLRQ�ZDV

:RROH\�Y��0D\QDUG������8�6������IURP��������$V�,

XQGHUVWDQG�WKDW�FDVH��WKH�SODLQWLIIV�ZHUH�VHHNLQJ

GHFODUDWRU\�DQG�LQMXQFWLYH�UHOLHI�DJDLQVW�WKH�IXWXUH

HQIRUFHPHQW�RI�VWDWXWHV�WKDW�KDG�EHHQ�XVHG�WR

SURVHFXWH�SODLQWLIIV�SUHYLRXVO\���7KH�6XSUHPH�&RXUW

KHOG�WKDW�<RXQJHU�DEVWHQWLRQ�GLG�QRW�DSSO\�EHFDXVH

WKH�VXLW�ZDV�LQ�QR�ZD\�GHVLJQHG�WR�DQQXO�WKH�UHVXOWV

RI�D�VWDWH�WULDO��VLQFH�WKH�UHOLHI�VRXJKW�LV�ZKROO\

SURVSHFWLYH�WR�SUHFOXGH�IXUWKHU�SURVHFXWLRQ�XQGHU�D

VWDWXWH�DOOHJHG�WR�YLRODWH�DSSHOOHH
V�FRQVWLWXWLRQDO

ULJKWV���,
P�TXRWLQJ�KHUH�IURP�SDJH�����RI�WKH

GHFLVLRQ�

$QG�LQVWHDG��WKH�6XSUHPH�&RXUW�QRWHG�WKDW

0D\QDUG�KDV�DOUHDG\�VXVWDLQHG�FRQYLFWLRQV�DQG�KDV

VHUYHG�D�VHQWHQFH�RI�LPSULVRQPHQW�IRU�KLV�SULRU

RIIHQVHV���+H�GRHV�QRW�VHHN�WR�KDYH�KLV�UHFRUG

H[SXQJHG�RU�WR�DQQXO�DQ\�FROODWHUDO�HIIHFWV�WKRVH

FRQYLFWLRQV�PD\�KDYH���)RU�H[DPSOH��XSRQ�KLV�GULYLQJ

SULYLOHJHV��WKH�0D\QDUGV�VHHN�RQO\�WR�EH�IUHH�IURP

SURVHFXWLRQV�IRU�IXWXUH�YLRODWLRQV�RI�WKH�VDPH

VWDWXWHV���<RXQJHU�GRHV�QRW�EDU�IHGHUDO
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MXULVGLFWLRQ���4XRWLQJ�DJDLQ�IURP�SDJH�������

7KH�FDVHV�WKDW�KDYH�FRPH�DIWHU�:RROH\����DW

OHDVW�WKH�RQHV�WKDW�,
YH�ORRNHG�DW�WKLV�DIWHUQRRQ���

KDYH�FODULILHG�WKDW�WKH�NH\�IDFW�LQ�WKDW�FDVH�

EHVLGHV�WKH�IDFW�WKDW�SODLQWLIIV�VRXJKW�RQO\

SURVSHFWLYH�UHOLHI��ZDV�WKH�IDFW�WKDW�WKHUH�ZHUH�QR

RQJRLQJ�VWDWH�FRXUW�SURFHHGLQJV���

6RPH�RI�WKHVH�FDVHV�LQFOXGH�WKH�IROORZLQJ�

6WRFNWRQ�Y��%URZQ������)��WK�������D�1LQWK�&LUFXLW

GHFLVLRQ�IURP�������2JODOD�6LRX[�7ULEH�Y��)OHPLQJ�

����)��G������D�(LJKWK�&LUFXLW�GHFLVLRQ�IURP������

70;�)LQDQFLDO�&RUSRUDWH�6HUYLFHV��,QF���Y���6SLFKHU�

�����:HVWODZ��������D�)LIWK�&LUFXLW�GHFLVLRQ�IURP

ODVW�ZHHN��-DQXDU\��WK�RI��������

$QG�VR��JLYHQ�WKDW�HYHQ�LI��DV�SODLQWLII

FODLPV��WKH�UHOLHI�UHTXHVWHG�LV�ZKROO\�SURVSHFWLYH

XQGHU�:RROH\��LW�GRHV�DSSHDU�WKDW�JUDQWLQJ�WKDW

UHOLHI�ZRXOG�DIIHFW�WKH�RQJRLQJ�VWDWH�SURFHHGLQJV���

$QRWKHU�FDVH�WKDW�,�IRXQG�LQWHUHVWLQJ�LQ

RXU�DQDO\VLV�KHUH�ZDV�)HVWLQJHU�Y��6QLWRZ�.DPLQHWVN\

5RVQHU�	�6QLWRZ��//3�������:HVWODZ���������D

6RXWKHUQ�'LVWULFW�GHFLVLRQ����D�6RXWKHUQ�'LVWULFW�RI

1HZ�<RUN�GHFLVLRQ��H[FXVH�PH��IURP�0DUFK�RI��������

6R�,�GRQ
W�WKLQN�WKDW�WKH�W\SH�RI�UHOLHI

WKH�SODLQWLII�VHHNV�KHUH�LV�GLVSRVLWLYH�RU�ZRXOG�EDU
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WKH�&RXUW�IURP�LQYRNLQJ�<RXQJHU�DEVWHQWLRQ�DW�WKLV

MXQFWXUH���,QVWHDG��,�DP�UHO\LQJ�RQ�WKH�LVVXH�RI

UHWDOLDWLRQ�DQG�EDG�IDLWK���$QG��DJDLQ��,�PXVW

HPSKDVL]H��LW�LV�RQ�WKH�UHFRUG�WKDW�,�KDYH�EHIRUH

PH�

6R�,�ILQG�WKDW�,�KDYH�MXULVGLFWLRQ�WR

FRQVLGHU�WKH�SODLQWLII
V�FODLPV���$QG�DV�,�GLVFXVVHG

ZLWK�0U��-DFNOH\�HDUOLHU�WKLV�DIWHUQRRQ��WKHUH

ZDVQ
W��DW�WKDW�WLPH��UDLVHG�D�FKDOOHQJH�RQ�WKH

PHULWV���

2QFH�DJDLQ��,�EHOLHYH�WKDW�,�DP�ERXQG�E\

WKH�GHFLVLRQ�RI�WKH�6HFRQG�&LUFXLW�ODVW�PRQWK�LQ

1DWLRQDO�,QVWLWXWH�RI�)DPLO\�DQG�/LIH�$GYRFDWHV�Y�

-DPHV������)��WK�������������7KLV�FDVH�VHHPV�WR�EH

WKH�PLUURU�LPDJH�RI�WKDW�FDVH��DQG�LQ�WKDW�FDVH�

WKHUH�ZDV�IRXQG�WR�EH�D�FRQWHQW�EDVHG�UHVWULFWLRQ

WKDW�ZDV�VXEMHFW�WR�VWULFW�VFUXWLQ\�WKDW��LQ�WKDW

FDVH��IDLOHG�

6R�,�DP�ILQGLQJ��EDVHG�ODUJHO\�RQ�ZKDW�,
OO

FDOO�WKH�1,)/$�GHFLVLRQ�IURP�ODVW�PRQWK��WKDW�WKH

SODLQWLII�KDV�GHPRQVWUDWHG�D�OLNHOLKRRG�RI�VXFFHVV

RQ�WKH�PHULWV���7KDW�GHFLVLRQ�DOVR�VXJJHVWV�WKDW�WKH

SODLQWLII�KDV�DGHTXDWHO\�GHPRQVWUDWHG�LUUHSDUDEOH

KDUP�DQG�WKH�VDWLVIDFWLRQ�RI�WKH�PHUJHG�WZR�ILQDO

IDFWRUV���
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6R��RQ�WKLV�EDVLV��,�DP�JUDQWLQJ�WKH

SODLQWLII
V�PRWLRQ�IRU�D�WHPSRUDU\�UHVWUDLQLQJ

RUGHU���7KDW�LV��RI�FRXUVH��QRW�WKH�HQG�RI�WKH

LQTXLU\���7KLV�LV��DJDLQ��D�WHPSRUDU\�UHVWUDLQLQJ

RUGHU���,W�ODVWV�IRU��DW�PRVW��WZR�ZHHNV��DEVHQW

VRPH�DJUHHPHQW�EHWZHHQ�WKH�SDUWLHV�WKDW�,�GRQ
W

WKLQN�ZH
UH�JRLQJ�WR�KDYH�KHUH�

6R�QRW�WR�FRQIXVH�WKH�SDUWLHV�IXUWKHU��EXW

,�DP�JRLQJ�WR�DVN�SODLQWLII
V�FRXQVHO��LI�WKH\�KDYH

QRW�GRQH�VR��WR�HPDLO�WR�FKDPEHUV��FRS\LQJ�WKH

GHIHQGDQW��D�:RUG�YHUVLRQ�RI�D�SURSRVHG�WHPSRUDU\

UHVWUDLQLQJ�RUGHU��DQG�,�ZLOO�FRQVLGHU�LW�DQG�VLJQ

LW�DV�DSSURSULDWH�

/HW�PH�DOVR�DGYLVH�WKH�SDUWLHV�DJDLQ�WKDW�,

DP�DYDLODEOH�DW�VRPH�SRLQWV�QH[W�ZHHN���7KH�ZHHN

IROORZLQJ��,�DP�RQ�WULDO��EXW�,�ZLOO�PDNH�WLPH�IRU

WKH�SDUWLHV���

0U��6LHII��LV�LW�\RXU�SUHIHUHQFH��VLU��WKDW

\RX�VSHDN�ZLWK�0U��-DFNOH\�DQG�0V��0LOOHU�DQG�KLV

WHDP�DQG�WKDW�\RX�SURSRVH�IRU�PH�GDWHV�IRU�D�KHDULQJ

RQ�WKH�SUHOLPLQDU\�LQMXQFWLRQ�DSSOLFDWLRQ��RU�GR�\RX

ZLVK�IRU�PH�WR�VHW�WKDW�QRZ"

05��6,())���7KDQN�\RX��<RXU�+RQRU�

:H�FDQ�FRQIHU�ZLWK�WKH�6WDWH�DQG�VHH�ZKLFK

GDWHV�ZRXOG�ZRUN�IRU�LW���%XW�LI�WKH�&RXUW�KDV
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OLPLWDWLRQV�RQ�LWV�DYDLODELOLW\��SHUKDSV�ZH�FRXOG

FRRUGLQDWH�RXU�DYDLODELOLW\�ZLWK�WKH�&RXUW
V

DYDLODELOLW\�WR�ILQG�D�SURPSW�DQG�VXLWDEOH�WLPH�WKDW

LV�FRQYHQLHQW�IRU�WKH�&RXUW�DQG�ZRUNV�IRU�WKH�6WDWH

DV�ZHOO�

7+(�&2857���:HOO��OHW�PH�SOHDVH�JLYH�\RX

VRPH�WKRXJKWV�LQ�WKDW�UHJDUG���,I�ZH
UH�GRLQJ

VRPHWKLQJ�DW�WKLV�WLPH��ZKLFK�,
P�QRW�DFWXDOO\

UHFRPPHQGLQJ��RQ�WKH���UG��ZKLFK�LV�RQH�ZHHN�IURP

QRZ����EHFDXVH�,�WKLQN�\RX�VKRXOG�KDYH�VRPH�WLPH�WR

WKLQN�DERXW�WKHVH�LVVXHV��DQG�,�UHDOO\�ZRXOG

ZHOFRPH����DQG�WKLV�LV�PH�KLQWLQJ�WR�WKH�SDUWLHV���

DGGLWLRQDO�WKRXJKWV�RQ�<RXQJHU�DEVWHQWLRQ�DQG�RU

SHUVRQDO�MXULVGLFWLRQ�DV�\RX�GHHP�DSSURSULDWH����,

KDYH�VRPH�WLPH�EHWZHHQ��OHW
V�VD\��QRRQ�DQG

�����S�P��(DVWHUQ�WLPH���$QG�WKHQ�,�WKLQN�,�FRXOG���

\RX�NQRZ�ZKDW"��,�FRXOG�JLYH�\RX�WKH�DIWHUQRRQ�IURP

������RQ��RQ�WKH���UG��ZKLFK�LV�RQH�ZHHN�IURP�QRZ�

,�DP�RQ�WULDO�WKH�IROORZLQJ�ZHHN���0\�WULDO

GD\V�WHQG�WR�HQG�EHWZHHQ������DQG������(DVWHUQ�7LPH�

6R�LI�\RX�ZDQWHG�WR�KDYH�VRPHWKLQJ�DW�������DW�WKH

PRPHQW��LW�ORRNV�OLNH�,�ZRXOG�EH�DEOH�WR�GR�WKDW�

6R��0U��-DFNOH\��,�ZDQW�WR�DVN�\RX�DV�ZHOO�

VLU���:RXOG�\RX�EH�DEOH�WR�PHHW�DQG�FRQIHU�ZLWK

0U��6LHII�DERXW�ILQGLQJ�VRPH�WLPH�WKDW
V�PXWXDOO\
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FRQYHQLHQW�IRU�\RX�DOO�WR�JHW�EDFN�WRJHWKHU�IRU�D

SUHOLPLQDU\�LQMXQFWLRQ�KHDULQJ"

05��-$&./(<���2I�FRXUVH��<RXU�+RQRU�

&DQ�,�DVN�D�TXHVWLRQ"

7+(�&2857���<HV��VLU���2I�FRXUVH�

05��-$&./(<���$UH�\RX�GHVLULQJ�P\�SK\VLFDO

SUHVHQFH�RU�WHOHSKRQLF�SUHVHQFH"

7+(�&2857���7KDW�LV�D�YHU\�IDLU�TXHVWLRQ�

,�WKLQN�WKDW�ZH�FDQ�GR�WKLV�WHOHSKRQLF�RU��LI�WKH

SDUWLHV�ZRXOG�SUHIHU��SHUKDSV����WKH�JRYHUQPHQW�XVHV

7HDPV���,I�\RX�ZDQW�WR�VHH�HDFK�RWKHU��ZH�FDQ�GR�LW

WKDW�ZD\���%XW�QR��,�GRQ
W�KDYH�D�SUHVHQW�LQWHQWLRQ

RI�UHTXLULQJ�\RX�WR�IO\�FURVV�FRXQWU\�IRU�WKLV��VLU�

6R�QR��,�WKLQN�YLUWXDO�LV�ILQH��LI�WKDW
V

DFFHSWDEOH�

,�PHDQ��FHUWDLQO\��LI�\RX�ZDQW�WR�FRPH�WR

1HZ�<RUN��\RX
UH�LQYLWHG���%XW�,�LPDJLQH�\RX
G

UDWKHU�GR�WKLV�YLUWXDOO\�

05��-$&./(<���,�GR���/RRNLQJ�DW�WKH

FDOHQGDU����DQG�,�WKLQN�LW
V�D�JRRG�LGHD�WR�PHHW�DQG

FRQIHU��EXW�,
P�VFKHGXOHG�WR�EH�LQ�IURQW�RI�RXU

6HQDWH
V�6WDWH�$IIDLUV��+RXVH�-XGLFLDU\�DQG

$SSURSULDWLRQV�WKDW�GD\�

7+(�&2857���2ND\���:KLFK�GD\�LV�WKDW�GD\�

VLU"��7KH���UG�RU�WKH�IROORZLQJ�ZHHN"
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05��-$&./(<���7KH���UG���%XW�WKDW�GRHVQ
W

PHDQ�RXU�WHDP�FDQ
W�ILJXUH�RXW�GDWHV�DQG�PD\EH

SURSRVH�VRPHWKLQJ���,
P�MXVW�DOHUWLQJ�HYHU\ERG\�WKDW

WKDW�GD\�LV����,
P�DW�WKUHH�SODFHV�DW�RQFH�

7+(�&2857���$EVROXWHO\��VLU���,�FRPSOHWHO\

XQGHUVWDQG��HVSHFLDOO\�EHFDXVH�,
OO�EH�RQ�WULDO�IRU

FKXQNV�RI�WKLV�WLPH�WRR���6R�,�ZLOO����DEVROXWHO\�

KDYH�WKDW�PHHW�DQG�FRQIHU�

,�DOVR�GR�ZDQW�WR�JLYH�\RXU�WHDP��VLU��DQ

RSSRUWXQLW\�WR�ZULWH�RQ�WKLV�LVVXH��LI�\RX
G�OLNH

WR���2EYLRXVO\��\RX�GLG�D�ILQH�MRE�ZLWK�\RXU�RUDO

DUJXPHQW�WKLV�DIWHUQRRQ��EXW�LI�\RX
G�OLNH

DGGLWLRQDO�WLPH��LQ�OLJKW�RI�WKH�GHFLVLRQ��WR�VXEPLW

VRPHWKLQJ�LQ�ZULWLQJ��,�ZDQW�WR�JLYH�\RX�WKDW

RSSRUWXQLW\���

6R�,�ZLOO����OHW�PH�XQGHUVWDQG�WKLV��WKHQ�

<RX
UH�DOO�JURZQ�XSV�DQG�WKRXJKWIXO�SHRSOH���,�DP

FRQILGHQW�WKDW�LQ�WKH�FRPLQJ�GD\V��\RX�ZLOO�JHW

WRJHWKHU�DQG�ILQG�D�WLPH�WKDW�ZRUNV���$QG�,
OO

XQGHUVWDQG�WKDW�E\�WKH�PLGGOH�RI�QH[W�ZHHN��\RX
OO

EH�WHOOLQJ�PH�ZKHQ�\RXU�DYDLODELOLW\�LV�DQG�LI�,

VKRXOG�H[SHFW�DGGLWLRQDO�VXEPLVVLRQV�IURP�\RX�

%XW��DJDLQ��,�WKDQN�\RX�DOO�YHU\�PXFK�IRU

VWD\LQJ�ZLWK�PH�WKLV�HYHQLQJ�WKURXJK�WKLV�

0U��6LHII��IURP�WKH�SHUVSHFWLYH�RI�\RX�DQG
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\RXU�WHDP��LV�WKHUH�DQ\WKLQJ�HOVH�WKDW�,
YH�RPLWWHG

GRLQJ�RU�WKDW�\RX�ZDQW�WR�GLVFXVV�ZLWK�PH"

05��6,())���-XVW�WKLQNLQJ�IRU�D�VHFRQG

KHUH��<RXU�+RQRU���:H
OO�FRQIHU�ZLWK����

7+(�&2857���2ND\�

05��6,())���<HDK��ZH
OO�FRQIHU�ZLWK

0U��-DFNOH\�DQG�KLV�WHDP�WR�ILQG�D�WLPH�WR�DUUDQJH�D

KHDULQJ���,I�0U��-DFNOH\�LQWHQGV�WR�ILOH�DQ

RSSRVLWLRQ��ZKLFK�ZRXOG�EH�KLV�ULJKW��ZH�ZRXOG�DVN

IRU�WKH�RSSRUWXQLW\�WR�VXEPLW�D�UHSO\���$QG�VR�ZH

ZRXOG�SURYLGH�WKDW�WR�\RX�LQ�D�SURSRVDO�IRU�WKH

&RXUW
V�FRQVLGHUDWLRQ���$QG�ZH�ZRXOG�DLP�WR�SURYLGH

WKDW�UHSO\�EULHI�WR�\RX�ZLWK�HQRXJK�WLPH�WR�UHDG�LW

LQ�DGYDQFH�RI�ZKDWHYHU�KHDULQJ�GDWH�ZH
UH�DEOH�WR

VHWWOH�XSRQ�

7+(�&2857���7KDW�LV�WKH�SUHIHUHQFH��VLU�

$QG�,
OO�MXVW����,
OO�VD\�WKLV��DOWKRXJK��,�VXVSHFW

,
P�VSHDNLQJ�LQWR�WKH�YRLG�KHUH���,
YH�KDG�RWKHU

FDVHV�ZKHUH��IRU�FRQYHQLHQFH�RI�WKH�SDUWLHV��WKH

SDUWLHV�KDYH�DVNHG�PH�WR�H[WHQG�DQ�H[LVWLQJ�752

EH\RQG�WKH����GD\�SHULRG�VSHFLILHG�E\�WKH�)HGHUDO

5XOHV�RI�&LYLO�3URFHGXUH�WR�DFFRXQW�IRU�WKHLU

VFKHGXOHV���

2EYLRXVO\��LI�IRONV�ZDQWHG�WR�GR�WKDW��,

ZRXOG�FHUWDLQO\�OLVWHQ�WR�\RX���%XW�IRU�QRZ��,
P�RQ
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WKH�FORFN���6R�,
P�H[SHFWLQJ�WKLV�ZLOO�EH�GRQH�LQ

WKH�QH[W�WZR�ZHHNV���

0U��6LHII��LV�WKHUH�VRPHWKLQJ�HOVH�\RX

ZDQWHG�WR�DGG"

05��6,())���<HV��<RXU�+RQRU���,�PHDQ��\RXU

ODVW�FRPPHQW�UDLVHV�WKLV��WR�VRPH�H[WHQW���:H�ILOHG

D�PRWLRQ�IRU�SUHOLPLQDU\�LQMXQFWLRQ��DQG�WKH�UHOLHI

ZH�IRUPDOO\�UHTXHVWHG�WKURXJK�WKH�752�ZDV�DQ

LQMXQFWLRQ�SHQGLQJ�GHFLVLRQ�RQ�WKDW�PRWLRQ���,�NQRZ

WKDW�ZRXOG����LI�ZH�IROORZHG�WKH�RUGLQDU\�EULHILQJ

FDGHQFH��ZRXOG�WDNH�XV�EH\RQG�WZR�ZHHNV���

%XW�LI�WKH�&RXUW�ZHUH�VR�LQFOLQHG��DQG�LI

LW�UHTXLUHG�WKH�6WDWH
V�FRQVHQW��LI�WKH�6WDWH�ZRXOG

FRQVHQW��ZH�ZRXOG�EH�RSHQ�WR�D�PRUH�UHOD[HG�EULHILQJ

VFKHGXOH�IRU�WKH�6WDWH�WR�UHVSRQG�WR�RXU�PRWLRQ�DQG

RXU�DSSOLFDWLRQ��DQG�WKH�&RXUW�FRXOG�KHDU�LW�LQ�WKH

RUGLQDU\�FRXUVH��LI�WKDW
V�VRPHWKLQJ�WKH�&RXUW�ZHUH

LQWHUHVWHG�LQ�DQG�WKH�6WDWH�ZHUH�LQWHUHVWHG�DV�ZHOO�

7+(�&2857���$OO�,
P�VD\LQJ�LQ�WKLV�UHJDUG�

VLU��LV�WKDW�,�KDYH�KDG�RWKHU�FDVHV���7KH\�KDYH��WR

P\�UHFROOHFWLRQ��EHHQ�LQWHOOHFWXDO�SURSHUW\�FDVHV�

ZKHUH�WKHUH�ZHUH�D�QXPEHU�RI�LVVXHV�WKDW�UHTXLUHG

WKH�H[WHQVLRQ�RI�WLPH���%XW�,����DJDLQ��KDYH�WKH

FRQYHUVDWLRQV�\RX�QHHG�WR�KDYH�ZLWK�0U��-DFNOH\�DQG

KLV�WHDP��DQG�,�ZLOO�OLVWHQ�WR�\RX�LI�WKH�SDUWLHV
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ZDQW�WR�JR�EH\RQG����DQG�DJUHH�WR�JR�EH\RQG����GD\V

EHFDXVH�WKH\�ZRXOG�OLNH�PRUH�WLPH�WR�GLJHVW�WKH

LVVXHV�DQG�WKLQN�DERXW�WKH�LVVXHV�WKDW�ZH
YH�WDONHG

DERXW�WKLV�HYHQLQJ�

05��6,())���8QGHUVWRRG��<RXU�+RQRU���$QG

ZH
OO�SUHSDUH����LI�ZH�KDYH�QRW�DOUHDG\�ORGJHG�D

:RUG�GRFXPHQW�YHUVLRQ�RI�WKH�SURSRVHG�RUGHU��ZH�ZLOO

GR�VR���$QG�ZH
OO�VHUYH�WKH�:RUG�YHUVLRQ�RQ�WKH

JRYHUQPHQW�DV�ZHOO�

7+(�&2857���<HV���-XVW�HPDLO�LW�WR

FKDPEHUV��LV�WKH�HDVLHVW�WKLQJ�IRU�PH�

0U��-DFNOH\��VLU��LV�WKHUH�DQ\WKLQJ�HOVH

\RX
G�OLNH�WR�DGGUHVV�WKLV�HYHQLQJ"

05��-$&./(<���1R���7KDQN�\RX��<RXU�+RQRU�

7+(�&2857���,�WKDQN�\RX�DJDLQ���$QG�,

MXVW����,�MXVW�VD\�WKLV��EHFDXVH�WKH�SDUWLHV�ZLOO

OHDUQ�WKDW�,�RFFDVLRQDOO\�ODFN�GLSORPDF\�

0U��6LHII��JLYLQJ�PH�OHVV�WKDQ����KRXUV�LV

UHDOO\�QRW�P\�IDYRULWH�WKLQJ�IRU�\RX�WR�GR���6R�

KRSHIXOO\��LQ�WKH�IXWXUH��DV�ZH�ZRUN�WRJHWKHU�PRUH�

,
OO�KDYH�PRUH�WLPH�WR�GLJHVW�\RXU�DUJXPHQWV�

05��6,())���,�FRPSOHWHO\�DSSUHFLDWH�WKDW�

<RXU�+RQRU���$QG�ZH�UHJUHW�WKH�QHHG�WR�KDYH�ILOHG�VR

XUJHQWO\�DQG�VRXJKW�UHOLHI�RQ�WKH�VFKHGXOH���$V

VRPHRQH�ZKR�XQGHUVWDQGV�DOO�WKH�ZRUN�WKDW�\RXU
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RIILFH�DQG�\RXU�FKDPEHUV�GR��ZH�JUHDWO\�DSSUHFLDWH

\RXU�WLPH�RQ�WKLV�PDWWHU��DSSUHFLDWH�WKH�WKRXJKW

WKDW�ZHQW�LQWR�\RXU�RUGHU��DQG�ZH�ZLOO�HQGHDYRU�QRW

WR�MDP�\RX�XS�OLNH�WKDW�LQ�WKH�IXWXUH�

7+(�&2857���0XFK�DSSUHFLDWHG��DOO�RI�\RX�

7KDQN�\RX���+DYH�D�JUHDW�ZHHNHQG��DOO�RI�\RX��DQG

,
OO�WDON�WR�\RX�VRRQ���7DNH�FDUH�

:H�DUH�DGMRXUQHG���
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�

&�(�5�7�,�)�,�&�$�7�(�

�

�����,��0DULVVD�/HZDQGRZVNL��FHUWLI\�WKDW�WKH��

IRUHJRLQJ�WUDQVFULSW�RI�SURFHHGLQJV�LQ�WKH�FDVH�RI��

0D\GD\�+HDOWK�Y��-DFNOH\���

'RFNHW�������FY�������.3)��ZDV��

SUHSDUHG�XVLQJ�GLJLWDO�WUDQVFULSWLRQ�VRIWZDUH�DQG�LV��

D�WUXH�DQG�DFFXUDWH�UHFRUG�RI�WKH�SURFHHGLQJV��

�

�

6LJQDWXUH��BBBBBBBBBBBBBBBBBBBBBBBBBBB�

�������0DULVVD�/HZDQGRZVNL�

�

'DWH�������-DQXDU\������������
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