
UNITED STATES OF AMERICA 

before the \ 

SECURITIES AND EXCHAN~E COMMISSION 

NOV 26 201ts 

~[QfTHE SECRETARY 

In the Matter of Gregory T. Bolan, Jr. and AdmiJ. Pro. File No. 3-161 ?8 
.Joseph c. Ruggieri, Respondents. The Hrnorabie Jason S. Patll, ALJ 

I 
REQUEST OF RESPONDENT GREGORY T. BOLAN, .JR. FOR THE ISSUANCE OF 
SUBPOENAS TO ADDRESS IMPORTANT GAP~ IN THE ADMJNISTR.:\TIVE FILE 

Pursmtnt to S.E.C. Rule of Practice 232, Respofdent Gregory T. Bolan, Jr. respectfully 

requests that the Court approve the issuance of two sets of suhp. oenas seeking to address two 
I . 

significant gaps in the administrative file assemblecj by the Division of Enforcement in 

investigation this action. In particular: I 

111 The First Subpoena seeks the production ff original telepho~e. ~ecords for the 
telephone .numbers 212-214-6210 and 212-..t:l4u6201. The DlVIslon asserts that 
virtually all of the alleged insider trading by }he Respondents involved Mr. Ruggieri 
using the 6210 number a~.hi~ "Wells Fargo gmce Phone." (Ex. 3.) Yet W~~ls Fargo 
''cannot locate any record .. ot 6210 "ever hav1pg been a WFS phone number.· (Ex. 4) 

I 
• Instead) Wells Fargo contends that Mr. Ruggieri's office phone was "the telephone 

nu111 ber (212) 214-620 L" Fllrth.er, Wells Farg<k only has provided ('telephone records)) 
that "only list outgoing calls," for the 62011 nur:nber. (ld) Thus, the original 
telephone records for (212) 21.4~6201 are necebary to analyst Ruggieri's phone calJs. . I 

• The Division does not oppose the First. Subpobn. a request. But it has declined to use 
its subpoena power to p1..rrsue Verizon records\ for (212) 214-6210 or (212) 214-6201. 
-even though its case hinges on them. The Division sent subpoenas to Verizon for 
number 6210 in 2012. But Verizon never prJduccd those records, and the Division 
\:viii not enforce the subpoena. It never subpoehaed Verizon 's 6201 records. 

. I 

• The Second Subpoena request nauowly seek~ analyst reports issued by 15 fi.nancial 
institutions that covered the stocks at issue dver a targeted time period: from six 
months before until one week after each of the ~ix analyst reports at issue in this case. 

• This information is crucial to the issue of mteriality, for purposes of determining 
whether analyst reports issued by these other ilnstitutions - rather than by Mr. Bolan 
and Wells Fargo- caused t11e price movements! alleged by the Division. The Division 
never subpoenaed this information- and its chrsqry inquiry into tlns issue failed to 
address other known analyst reports during ther relevant periods. 
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\ 

A SUBPOENA FOR ORIGINAL PHONE lCORDS FOR 212-214-6210 AND 212-
214-6201 IS NECESSARY BECAUSE Of THE DISPUTE BETWEEN THE 
DIVISION AND \'VELLS FARGO AS TO '1HETHER MR RUGGIERI'S WELLS 
FARGO PHONE NUMBER ENDED WITH 6201 OR 6210 

Respondent Bolan;s request for a subpoena ofj~erizon phone records for the telephone 

numbers 212-214-6210 and 212-214-6201 (Ex. l) sho lid be granted because these .records are 

necessat')' to resolve a dispute between the Division ofbnforcement ("the Division") and Wells 

Forgo Securities, LLC ("Wells Fargo") as to whether tr. Ruggieri's office number was (212) 

214-6201 or (212) 214-6210. On the one hand, the D~vision of Enforcernent has argued- in 

OTR exhibits and elsewhere - that Mr. Ruggieri's "Vviells Fargo Office Phone'~ is (212) 214-

1 
6210. (E.g., Ex. 3, S.E.C. OTR Ex. 65 ''Summary of Ruggieri's Principal Trading in EM and 

I 
Phone Records for Ruggieri''). On the other handt WelJs Fargo, Mr. Ruggieri's former 

employer, has stated that Mr. Ruggeri's office telephone\muuber was '((212) 214~6201.'' (Ex. 4. 

Hereto, November 1 7, 20 14 letter at 1.) And as to the nrber (212) 214"6210, Wells Fargo has 

stated that it has "seatched its records and cannot local\ any record of this phone number ever 

having been a WFS phone numbecl; (Jd.) 

Tltis dispute has obvious and crucial relevancr1 to this case, because much of t11c 

Division's allegations are based on assertions that R spondent Bolan tipped Mr. Ruggieri 

through phone calls to the telephone number (212) 214J6210. If this was not Mr. Ruggieri's 

office number, then thos~ assertions are seriously defeJive. Similarly, if the 6210 number is 

instead a nurnber used by many different people, wheth~r Wells Fargo employees or not, this 
I 

would also create problems for the Division's allegations. \ 

I 
Indeed, the Division does 110t - because it cannot i oppose this request since the Division 

previously sought the very same records. On September~ 2 a:nd again on 20: 2012, th~ Divi;:;ion 
I 

purported to send a subpoena to Verizon seeking the phot records for "(212) 214-6210." (Exs. 
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5 and 6 hereto (sixth page of Exhibit, P- 3 of Subpoena.) This was likely due to the fact that 

Wells Fargo previously infonned the Division on April 12~ 2012 that Mr. Ruggieri's office line 

''was 2122146201." (Ex. 7 hereto, Letter from M. Missal to s_ Satwaiekar at 1.) Yet 

inexplicably, the Division never fol.lowed up on these subpoenas. And Veri.zon never produced 

these records. In fact, only after Respondents pressed the Division about this subpoena. did the 

Division disclose to Respondents that "Verizon never .responded to it." (Ex. 8 hereto, Nov_ 21, 

2014 email from S. Satwalekar to S. Lieberman.) It asked Verizon about the subpoena and 

Verizon responded "\Ve investigated and could not find any case" indicating that Verizon 

received the subpoena. (Ex. 8 hereto (attached letter).) 

Even more puzzling is that the Division has informed Bolan • s counsel that it has no 

present intention of enforcing its own subpoena or othenvise requiring Verizon to produce these 

records. Instead, the Division has stated "if you v.rish to seek additional telephone records 

beyond the ones the Division has obtained, you are of course welcome to seek a subpoena from 

the ALJ- the Division will not oppose such a request." (Id at 1.) This has left the sole burden 

of obtaining these records on the Respondents to request a subpoena for such records - and on 

the Court to expend precious resources on this request 

Given the importance of phone records for 212-214-6210 to the issues in this case, and 

the lack of opposition from the Di-vision, the first Subpoena. request should be granted. It is 

limited in scope, directed at two specific phone numbers in a narrow time period (January 1, 

2010 through April 30, 2011), and key to addressing whether the phone activity betwce11 the 

Respondents was unusual or suspicious (as the Division contends). Further, there are no such 

original records in the administrative file. 
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Similarly, the subpoena request for original Ver:izon phone records for 212-214-6201 

should be granted because the Division has not obtained any original records for this phone 

number - which Wells Fargo asserts is Mr. Ruggieri~s office line. Instead, the Division has 

merely sought records for this number fTOm Wells Fargo - which ha'3 not provided original 

records. Further, Wells Fargo's records "only Jist outgoing calls~' for this number. (Ex. 4 at 1 .) 

Thus, no telephone records for incoming calls for this number arc contained in the Division's 

administrative tile. Thus, such records are needed not only to test the merits of the Division's 

allegations - but also to assist the. Respondents in refreshing their recollection as to events 

alleged to have occurred over 3.5 years ago. 

U. A SUBPOENA FOR ANALYST REPORTS ISSUED BY OTHER FINANCIAL 
INSTITUTIONS ADDRESSING THE SAME STOCKS DURING THE SAME 
PERIOD AS THE REPORTS AT ISSUE IN TIDS CASE IS NECESSARY TO 
ADDRESS THE DIVISION'S ALLEGATIONS THAT MR. BOLA.i~~s ANALYST 
REPORTS :MOVED THE PRICE OF ANY STOCK 

Mr. Bolan's request for a subpoena of analyst reports issued by 15 other financial 

institutions that published research on the stocks at issue during the time of the alleged analyst 

reports (Ex. 2) is necessary to address- and respond to- the Division's bogus assertion that Mr. 

Bolan's subjective opinions about companies \Vere "material" and "impacted the stock price." 

(Eg., OIP ~~ 8, 13j 16, 19, 22, 25, 28.) The analyst reports issued by other financial instit11tions 

are directly relevant to the issue of materiality of Mr. Bolan's reports, since they would address: 

(i) whether Mr. Bolan~ s analyst rcpotis were not material because they were similar to the 

opinions of other analysts in the marketplace, (ii) "vhether another financial institution issued an 

analyst report at or near the same time of a report by Mr. Bolan, which would raise a question as 

to that the other report had the price effect alleged, and (iii) whether Mr. Bolan's a11alyst reports 

merely provided infommtion that wa..<;; already public- as shown by the other reports. 
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Indeed, the relevance of a.11alyst reports by other financial institutions is clear from the 

wealth of federal case law on the issue, which casts serious doubt on whether the subjective 

opinions in analyst reports (on which the Division focuses) cru1 be material. For example, in 

DeMarco v. Lelunan Brothers, lnc. ~ Judge Rakoff rejected an expert's opinion that analyst's 

report ratings affected securities prices, and held there was no showing that they moved prices 

"in any material way that is not simply speculative!' 222 F.R.D. 243, 247 (S.D.N.Y. 2004). 

Judge Rakoff concluded that unlike pure inside infom1.ation from an issuer, "a statement of 

opinion emanating from a research analyst is far more subjective and far Jess certain, and often 

appears i.n tandem with conflicting opinions from other analysts as well as new statements from 

the issuer." Id Thus, he held that a securities fraud claim based on ru1 analyst report is only 

actionable ~'where the plaintiff can make a showing that the analyst's statements materially 

impacted the market price in a reasonably quantifiable respect." !d. 

To make a showing that an analyst opinion "materially impacted" market, price requires 

addressing the following: 

• the analyst's reports were "different than similar recommendations of many other 
analysts at the time." Jd at 247-48. 

• ·\Vhether there is "confounding news" from the issuer or other analysts that might be an 
alternative expla11ation for any market impact; 

• general market movements that may have also affected the prices; and 

• analyzing the price movements of stocks in response to analyst reports using a large 
enough sample to have "statistical significance." Jd at 248-49. 

Accord Jievesi v. Citigroup, Inc., 366 F.3d 70, 79-80 (2d Cir. 2004) (holding that the defendants 

"offered a substantial legal argument in support of their position that analysf s statements did not 

"actually affect(] the price of securities traded in the open market"); In re Credit Suisse First 

Boston (Latroni""r;, Inc.) Analyst Sees. Litig.~ 250 F.R.D. 137, 143 (S.D.N.Y. 2008) (r~jecting 
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argtunent that analyst report-related stock pnce jncrcases of "'roughly 3.6% ru1d 2%, 

respectively" were material because such price movement likely represented 'just random 

fluctuations in the stock price"); In re IPO Sees. Litig., 471 FJd 24, 43 (2d Cir. 2006) (noting 

that it is "doubtful" that a presumption of market impact can be extended to "analysts' reports"). 

The subpoenas requested here address the first two key issues bearing on materiality: 

whether Mr. Bolan's rep01ts were different from. similar recommendations of many other 

analysts at the time, and whether other analyst reports may have provided "confounding news" 

that acted as the intervening cause of any stock price increase. 

Notably, the Division's own documents production ret1cct the importance - not just 

relevance- of such analyst reports. This is because the Divisi.on did its own cursory review of 

information from a third-party source, Thomson Reuters -rather than the financial institutions 

themselves - about other analyst reports issued about the stocks at issue. (Ex. 9 at 1-2 

(Thomson Reuters list of analyst reports about Parexel from October 13, 2009 through April 7, 

201 0.) And the Division sought information from the same time period requested by Respondent 

Bolan - for six months prior to the Bolan analyst report at issue. (E.g., id. at 2 (starting at 

October 13, 2009, when Bolan PRXL report was April 7, 2010.) 

But the problem v.-ith the Division~s review is that it failed to get the correct infonnation 

from the original sources - the financial institutions themse.lves - and instead relied on third

party infonnation that omitted many_, many analyst reports during the applicable time periods. 

For example, the S.E.C. chart of analyst reports in Exhibit 9 purports to address Parexel. But 

entirely omits a significant report issued by Jefferies on April 1, 2010 that specifically addressed 

''PRXL" throughout the report- including pages 1-3. (Ex. 10 hereto at l-3.) 
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Similarly, the S.E.C. obtained a chart of analyst reports from December 20~ 2009 through 

June 15, 2010 for Covance (the alleged tip no. 2). (Ex. 11 hereto at 1-2.) Hut this report is so 

incomplete that it omits analyst reports by Morgan Stanley and Lazard Capital on January 8 and 

22, 2010 that are summarized on another publicJy~available website_ (Ex. 12-13 (reports of 

Morgan Stanley and Lazard Capital analyst reports.) In short; even a cursory review of the 

Division's investigative file reveals that it has not seriously analyzed the universe of other 

analysts' reports~ and how they may irnpact the setious issue of1ack of materiality in this case. 

Respondent Bolanls request for analyst reports is targeted- it addresses only those stocks 

and the specific time periods alleged i.n the Order Instituting Proceedings and the Division's ow:n 

cursory review. Further, it is focused on those financial institutions m.ost likely to have an 

impact on the materiality analysis- due to their active coverage of the stocks at issue. And a 
I 

subpoena is plainly necessary - as there is cruciallinfonnation about analyst repot1s issued by 

other financial institutions (and their effect on materiality) that the Division has not yet 

addressed. Accordingly, Respondent Bolan's second request for a subpoena for analyst reports 

by other financial institutions for the stocks at issue over a limited time period should be 

granted.1 

Dated: November 25,2014 By: 
New York, New York 

Sa uel J. Liebem1an 
SADJS & GOLDBERG LLP 
551 Fifth A. venue; 21 51 Floor 
New York, NY 10176 
Tel: (212) 573-8164 
Fax: (212) 573-8150 

Attorneysfor Gregory T Bolan, Jr. 

1 During a phone call, one member of the Division's staff indicated that the Division was not inclined to oppose this 
subpoena request But Respondent Bolan's counsel leaves it to the Division to address its position on this specific 
issu.e if it has any opposition. 
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Certificate of Senrice 

I hereby certify that on November 25, 2014, l served a copy of Respondent Gregory T 
Bolan, Jr.'s Request for the Issuance of Subpoena'S to Address Important Gaps in the 
Administrative File on the Securities and Exchange Commission, in accordance with the Rules 
of Practice and the parties' agreement, by emailing a copy to counsel for the Division of 
Enforcement. 

muell Lieberman 
ADIS & GOLDBERG LLP 

55l Fifth Avenue, 21st Floor 
New York, NY 10176 
Tel: (212) 573-8164 
Fax: (212)573-8149 



EXHIBIT 1 



UNITED STATES OF AMERICA 

before the 

SECURITIES AND EXCHANGE COMMISSION 

In the Matter of Gregory T. Bolan, Jr. and 
.Joseph C. Ruggieri, Respondents. 

Admin. Pro. File No. 3-16178 
The Honorable Jason S. Patil, ALJ 

SUBPOENA DUCES TECUM 

TO: Custodian of Records 
Verizon Legal Compliance 
TXD01613 
P.O. Box 1001 
San Angelo, TX 76902 
Fax No. 325~949-6916 
Tel No. 1.~888-483-2600 

YOU MUST PRODUCE the documents identified in the Attachment to this Subpoena to: 

Samuel J. L.iebennan, Esq. 
Sadis & Goldberg LLP 
551 Fifth Avenue, 21st Floor 
New York, NY 10176 
slieberrn.an(~sglawyers.com 
Tel No. 212-573~8164 
Fax No. 212-573-8149 

By the date of __ _;._ _____ _ 

Dated __ ~--- ~_,2014 

By: __________________ _ 

Honorable Jason S. Patil, 
Administrative Law Judge 



ATTACHMENT TO SUBPOENA TO VERJZON 

DEFINITIONS 

l. The term ''Verizon," .. You," and "Your" means Verizon, and any and all of its 

rnembers, agents, affiliates, representatives, employees, parent companies, subsidiaries, 

attorneys~ and independent contractors, including but not limited to V erizon Wireless. 

2. The tenn "person'' means any natural person~ .individual, proprietorship, 

partnership, corporation, association, organization, joint venture, t!m1, other business enterprise, 

govenunental body, group of natural persons, or other entity or organ1zation recognizable at la\V, 

and its agents and employees. 

3- The terrn "Document," in addition to its common meaning, shall include by not be 

limited to, the following itenls, whether printed or recorded or reproduced by any mechanical or 

electronic process, or "VvTitten or produced by hand, namely: agreements; contracts, 

communications, including intra-company communications; correspondence; letters; telegrams; 

te.lexes; teletypes; memoranda; record books; notes; reports; opinions; summaries ot records of 

personal conversations or interviews; diaries; forecasts; statistical statements; cost summaries, 

accountants' or bookkeepers work papers, graphs, charts or accounts; complaints, legal or 

otherwise; inquiries; press releases; logs; analytical records; minutes or records of meetings, 

conferences or telephone calls, reports and/or summar1es of investigations; videotapes; audio 

tapes; photographs; e-mail, computer backup tapes or removable disks, audit reports; internal 

audit reports; opinions or reports of consultants' appraisals; trade letters; contracts; notes; 

projections; drafts of any documents; working papers; checks, front and back; check stubs or 

receipts: or any other doc.uments or writing ofwhatcv~r description, including, but not limited to, 

any information contained in any computer although not yet in printed :fonn in the possession, 
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custody or control of the You or any of your agents, or representatives, including attorneys, or 

any other persons acting or purporting to act on You behalf. These definitions include drafts of 

all "Documents~j regardless of whether they were executed or not, as well as the original and all 

non-identical copies of all "Documents.~j 

4. The term "communication" shall be constmed in its broadest sense to mean every 

means of transmitting, receiving or recording transmission or receipt of facts, information, 

opinions or thoughts, or any combination thereof. 

5. The terms '•concerning," "relating to" and "regarding" shaH be construed in their 

broadest sense to mean referring to, pertaining to, describing, mentioning, evidencing or 

constituting, or in any way relating to the subject in question, either in whole or in part. 

6. The term "award" refers to documents stating the disposition of a case. 

7. The term "claim" means an allegation or request for relief. 

8. The term "dispute'' means a dispute; claim or controversy. A dispute may consist 

of one or more claims. 

9. All other defined terms which appear herein shall have the same meaning 

assigned to those terms in the operative Order Instituting Proceeding for this action. and the 

Respondents' Answers. 

INSTRUCTIONS 

l. If production of a document is withheld pursuant to a claim of privilege, as to 

each such withheld document, You shall provide all the information required by the S.E.C. RuJes 

of Practice and the .Federal Rules of Civil Procedure, including but not limited to the follovvin.g 

infonnat1on: (1) the type of document or thing and the nature and the basis of the privil.ege or 

other grotmd asserted as justification for withholding such Document; (2) a general description of 
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the subject matter of the Document; (3) the date or dates on which the Document was created; 

sent and/or received; (4) the name~ business address and phone number of each person who 

created or sent the Document or any copy thereof~ (5) the name, business address and phone 

number or each person to whom the Document or any copy thereof was directed or by whom 

received, indicating blind copy recipients; (6) the number of pages; (7) the Request(s) to which 

such Document relates; and (8) the name, business address and phone number of the present 

custodian. 

2. If You object to part of any request and refuse to produce responsive documents, 

state the objection, state the request to which you are o~jecting, and produce the remaining 

portion of the Request If You object to the scope of time period of any request, state you"C 

objection, state the scope and time period to which You are objecting, and produce responsive 

documents for the scope or time period you believe appropriate. 

3. When producing the doctunents, please keep all documents segregated by the file 

in which the documents are contained and indicate the name of the file in which the documents 

are contained and the name of the documents being produced. 

4. Vvnen producing the documents) please produce all other documents that are 

clipped, stamped or otherwise attached to any requested document. 

5. I.n the event such file(s) or document(s) has(have) been removed; either for the 

purpose of this action or for some other purpose, please state the name and address of the person 

who removed the file, the title of the file and each subtile, if any, maintained wi.thin the file, and 

the present location of the file. 

6. You a"Ce requested to produce all documents described below that are in Your 

po;s:sc.ssion, custody or cont-col or in the possession, custody or control of your predecessors, 
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successors, parents, subsidiaries, divisions, or affiliates, directors, officers, managing ager1ts, 

employees, attorneys, accountants or other representatives. The documents are to be produced in 

the form and in the same order within each file in whic.h they were located prior to production. 

The file folders, boxes, binders, or other containers in \;VJ1ich such documents are found are also 

requested to be produced intact, including the title, labels, or other description of each such 

folder, box, binder, or container. 
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must organize 

responsive. 

You must produce documents as they are keptj the usual course of business, or 

and label them to correspond to the docwnent request to whic.h they are 

9 You shall produce the original of eacb document described below or, if the 

original is not in its custody, then a copy thereof, and in any event, all non-identical copies and 

drafts that differ from the original or from the other copies produced in any respect, including~ 

but not limited to, the making of notes thereon. 

10. Whenever a document is not produced in full or is produced in redacted form, so 

indicate on the document and state vvith pmticuiarity the reason or reasons it is not being 

produced in full and describe to the best of your knowledge, information and beliet: and with as 

much particularity as possible, those portions of the document which are not being produced. 

11. If a docmn.ent responsive to these requests was at any time in Your possession, 

custody or control but now is no longer available for production, as to each such document state 

the follov.ring infmmation: whether the document is missing or lost; whether it has been 

destroyed; whether the document has been transferred or delivered to another person or entity 

and, if so, at whose request; whether th.e document has been otherwise disposed ot; and a precise 

.:Jtatcm.ent of the circumstances sw-rounding the disposition of the document and the date of the 
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document's disposition. 

12. If You respond that there are no responsive documents in the party's possession~ 

custody, or control~ the You should: (1) state in writing that You conducted a good faith search 

for the requested documents; (2) describe the extent of the search; and (3) state that, based on the 

search, there are no requested documents jn the party's possession, custody, or control. 

13. These requests are continuing in nature, and you arc required to supplement Your 

responses as necessary up until the date of triaL 

TIME PERIOD 

Unless otherwise indicated, the relevant time period for the phone records sought by each 

request shall be January 1, 2010, through April3l, 2011 (the "Relevant Time Period"). 

REQUESTS 

1. An electronic spreadsheet indicating the time, duration and telephone nubers (an.d 

identifying infonuation for those numbers) of calls and/or test messages or other 

communic.ations made to and from the following telephone numbers: 212~214-6210; and 212M 

214-6201. 

2. Any telephone records or other documents associated with the telephone numbers 

listed above, including, but not limited to; subscriber and/or user i:nfonnation. 

I 
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EXHIBIT 2 



UNITED STATES OF AMERICA 

before the 

SECURITIES AND EXCHANGE CO.MMISSION 

In the Matter of Gregory T. Bolan, .Tt. and 
.Joseph C. Ruggieri, Respondents. 

Admin. Pro. File No. 3~16178 
The Honorable Jason S. PatH, ALJ 

SUBPOENA DUCES TECUM 

TO: [ADDRESSEES IDENTIFIED 
IN ATTACI-HviENT B] 

YOU MUST PRODUCE the documents identified in the Attachment to this Subpoena to: 

Samuel J. Lieberman, Esq. 
Sadis & Goldberg LLP 
551 Fifth Avenue, 2l 5

t Floor 
New York, NY 10176 
sliebcnnan@sgla.""yers.com 
Tel No. 212-573-8164 
Fax No. 212"573-8149 

By the date of~-----'-----

Dated~----- __ , 2014 

By: ____________________ _ 

Honorable Jason S. Patil, 
Administrative Law Judge 



ATTACHJ\IIENT A TO SUBPOENA 

DEFINITIONS 

1. The tern:1 "You,'' and '"Your" means You, and any and all of You members, 

agents, affiliates, representatives, employees, parent companies, subsidiaries, attorneys, and 

independent contra.ctor.s. 

2. The term "Analyst Report" means any document cornmtmicated to clients or 

investors that contains Your research, trading, financial or market analysis of companies and/or 

stocks, including but not limited to analyst reports, research reports, company notes, industry 

notes, flash notes, Squawks, Blasts, or industry report, or trader notes (including morning notes 

and/or mid-day notes). 

3. The temJ '"person" means any natural person, individual, proprietorship, 

partnership, corporation, association, organization, joint venture, finn, other business enterprise, 

govemmental body, group of natural persons, or other entity or organization recognizable at law, 

and .its agents and employees, 

4. The tem1 ''Document~" in addition to its common meaning, shalJ include by not be 

limited to, the following items~ whether printed or recorded or reproduced by any mechanical or 

electronic process, or ';vritten or prodnced by hand, namely: agreements; contracts, 

communkations. including intra-company communications; correspondence; letters; telegrams; 

telexes~ teletypes; memoranda; record books; notes; reports; opinions; summaries or records of 

personal conversations or interviews; diaries; forecasts; statistical statements; cost summaries, 

accountants' or bookkeepers work papers, graphs, charts or accotmts; complaints, legal or 

othcnvise; inquiries; press releases; logs; analytical records; minutes ot rccord.s of meel:ings, 

conferences or telephone calls! reports and/or summaries of investigations; videotapes; audio 
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tapes; photographs; e-mail, computer backup tapes or removable disks, audit reports; internal 

audit reports; opinions or reports of consuJtants1 appraisals; tmde letters; contracts; notes; 

projections; drafts of any docum.ents; working papers; checks, front and back; check stubs or 

receipts; or any other documents or writing of whatever description, including, but not limited to, 

any infonuation contained in any computer although not yet in printed forrn in the possession, 

custody or control of the You or any of your agents, or representatives, including attorneys, or 

any other persons acting or purporting to act on You behalf. These definitions include drafts of 

all "Documents'' regardless of whether they \Vere executed or not, as well as the original and all 

non-identical copies of all ~'Documents.'' 

5. The term "communication') shall be construed in its broadest sense to mean every 

means of transmitting, receiving or recording trru1smission or receipt of facts, in:fonnation, 

opinions or thoughts, or any combination thereof. 

6. The terms "concerning,'' "relating to" and "regarding" shall be construed in their 

broadest sense to mean referring to, pertaining to, describing, mentioning, evidencing or 

constjtuting, or in any vvay relating to the subject in question, either in whole or in part. 

7. All other defined tenus which appear herein shall have the same meaning 

assigned to those terms in the operative Order Instituting Proceedings 

INSTRUCTIONS 

1. If production of a document is withheld pursuant to a claim of privilege, as to 

each such withheld document, You sha11 provide all the information required by the S.E.C. Rules 

of Practice and the Federal Rules of Civi1 Procedure, inc.luding but not limited to the follo~~ng 

information: (1) the type of document or thing and the nature and the hflsis of the privilege o:r 

other ground asserted as justification for vvithholding such Document; (2) a general description of 

3 



the subject matter of the Document; (3) the date or d<ltes on which the Document was created, 

sent and/or received; (4) the name~ business address and phone number of each person who 

created or sent the Document or any copy thereof; (5) the name, business address and phone 

number or each person to whom the Document or any copy thereof was directed or by whom 

received, indicating blind copy recipients; (6) the nurnher of pages; (7) the Request(s) to which 

such Document relates; and (8) the name, bttsiness address and phone number of the present 

custodian. 

2. If You object to part of any request and refuse to produce responsive documents, 

state the objection, state the request to which you arc objecting, and produce the remaining 

portion of the Request. If You object to the scope of time period of any request, state your 

objection, state the scope and time period to which You are o~jecting, and produce responsive 

documents for the scope or time period you believe appropriate. 

3. When producing the documents) please keep all documents segregated by the file 

in vvhich the documents are contained and indicate the name of the file in which the docllments 

are contained and the nam.e of the documents being produced. 

4. When producing the documents, please produce all other documents that are 

clipped, stamped or otherwise attached to any requested docurnent. 

5. In the event such file(s) or document(s) has(have) been removed, either for the 

purpose ofthis action or for som.e other purpose, please state the name and address of the person 

who removed the t1le, the title of the file and each subfile~ if any, maintained within the file~ and 

the present location ofthe t!le. 

6. You are requested to produce all documents described below that are in Your 

po::>:J<:.::s:sion, custody or control or in the possession, custody or control of your predecessors, 
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successors~ parents, subsidiaries, divisions, or affiliates, directors, officers, managing agents, 

employees, attorneys, accountants or other representatives. The documents are to be produced in 

the form and in the same order within each file in which they \vere located prior to production. 

The file folders, boxes, binders, or other containers in which such documents are found are also 

requested to be produced intact, including the title, labels, or other description of each such 

folder, box, binder, or container. 

8 You must produce documents as they are kept in the usual course of business, or 

must organize and l.abel them to conespond to the document request to which they are 

responsive. 

9 You shall produce the original of each document described below or, if the 

original is not in its custody, then a copy thereof~ and in any event, all non-identical copies and 

drafts that differ from the original or from the other copies produced in any respect, including, 

but not limited to, the making of notes thereon. 

1 0. Whenever a document is not produced in full or is produced in redacted forrn, so 

indicate on the document and state with particularity the reason or reasons it is not being 

produced in full and describe to the best of your knowledge, information and belief, and with as 

much particularity as possible, those portions of the doeument which are not being produced. 

11. If a document responsive to these requests \Va<; at any time in Your possession, 

custody or control but now is no longer available for production, as to each such document state 

the following information: whether the document is missing or lost; whether it has been 

destroyed~ whether the document has been transfened or delivered to another person or entity 

and, if so, at whose request; whether the document has been othenvise disposed of; and a precise 

statement of the circumstances surroUll.ding the disposition of the document and the date of the 
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document's disposition. 

12. If You respond that there are no responsive documents in the party's possession, 

custody, or control, the You should : (l) state in v:.rriting th,at You conducted a good faith search 

for the requested documents; (2) describe the extent ofthe search; and (3) state that~ based on the 

search, there are no requested documents in the party's possession, custody, or controL 

13. These requests are continuing in nature, and you are required to supplement Yom· 

responses as necessary up until the date of triaL 

TIME PERIOD 

Unless otherwise indicated, the relevant time period for the phone records sought by each 

request shall be January L 2010, through Apri13l, 2011 (the "Relevant Time Period''). 

REQUESTS 

1. All Analyst Reports relating to Parexel International Corporation (ticker symbol 

PRXL) that You issued, \vTote, or disseminated bet\veen October 7, 2009 through Aprill4, 2010. . ' 

2. All Analyst Reports relating to CovmJcc, Inc. (ticker syrnbol CVD) that You 

issued, wrote, or disseminated between December 15,2010 through June 22,2010. 

3. AU Analyst Reports relating to Albany Molecular Research Inc. (ticker symbol 

AMRJ) that You issued, wTote, or disseminated between January 6, 2010 through July 13, 2010. 

4. All Analyst Reports relating to Emdeon, Inc. (ticker symbol EM) that You issued, 

wrote, or disseminated betweer\ Febnwry 16,2010 through August 23,2010. 

5. All Analyst Reports relating to athcnahealth, Inc. (ticker symbol ATHN), that 

You issued, wrote, or disseminated between August 8, 2010 through February 16,2011. 

6. All Analyst Reports relating to Bruker Corporation (BRKR), that You issued, 

wrote, or disseminated between Septcrnber 29, 20 l 0 through Ap:rH 5, 2011. 
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7. Documents sufficient to show the mm1ber of clients, investors or other Persons to 

whom You provided or disseminated each Analyst Report, including an identification by name 

of all third-party distribution sources~ press cont.acts, websites, subscription services~ and other 

similar entities or service providers that disseminate Analyst Reports., to whom You provided 

each Analyst Report 
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ATTACHMENTB 
ADDRESSEES FOR SUBPOENA 

Kevin R. Genirs 
Co-Chief Legal Officer 
Barclays Capital Inc:. 
7 45 7th A venue 
New York~ NY 10019 

Office of the General Counsel 
Attn: Sofia Logue 
Citigroup Global Markets, Inc. 
2 Court Square, 61

h Floor 
Long Island City, NY 11 120 

David Le~ine, Esq. 
DetJtsche Bank Securities, Inc. 
60 WaH Street) 36111 Floor 
New York; NY 10005 

Darcy Chin 
Chief Compliance Officer 
FM Partners Holdings, LLC (forn1erly Laz.c"trd Capital Markets) 
30 Rockefeller Plaza 
New York, NY 10020 

Goldman Sachs & Co. 
Office of the General Counsel 
c/o Thomas F. Matthias, Chief Compliance Ofticer 
200 West Street 
New York, NY 10282 

Michael J. Sharp 
General Counsel 
Jefferies, LLC 
520 Madison Avenue 
New York, NY 10022 

William Howard Freilich 
Chief Legal Officer 
J.P. Morgan Securities LLC 
3 83 Madison A venue 
New York, NY 10179 
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Timothy A. G. Gerhold, Esq. 
ChiefLegal Oftlcer 
Leerink Partners, LLC 
1 Federal Street, 37th Floor 
Boston~ MA 0211 0 

William C. Caccamise, k 
Chief Legal Officer & General Counsel 
Merrill Lynch Pierce Fenner & Smith, Inc. -Bank of America Corporation 
One Bryant Park 
New York, NY 10036 

Amy Zen·as 
Morgan Stanley & Co., Inc. 
1221 A venue of the Americas, 5th Floor 

.. ~~_\YY'C?~~, NY 10020 

John W. Gcelan, Jr. Esq. 
ChiefLegal Officer 
Piper Jaffr~y & Co. 
800 Nicollet Mall 
Minneapolis, MN 55402 

Louis P. Matecki; Esq. 
Chief Legal Officer 
Raymond James Financial, Inc. 
880 Carillon Parkway 
St. Petersburg~ FL 3371 6 

Paul Schultz 
General Counsel, Secretary 
R.W. Baird & Co., Inc. 
777 East \Visconsin A venue 
Milwaukee, WI 53202 

Arthur J. Simon, Esq. 
General Counsel 
William Bl~ir & Co., LLC 
222 West Adams St. 
Chicago, TL 60606 

John T. Connors, Esq. 
Executive Dir. -Corporate, Legal and Governance 
UBS Securities, LLC 
128.5 Avenue ofthe Americas 
New York, NY 10019 
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Elina Sheldon 

From: 
sent! 
'To: 
Subject: 
Attachments: 

Satwalekar, Sandeep 
Wednesday, September 12, 2012 5:23 PM 
'Custodian_of_R!ilcords@ 2122214577' 
SEC Subpoena 
Verizon 9.12.12.pdf; sec1662.pdf 
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tJNTTED STATES 
SECURITIES AND EXCHANGE COlVTMISSION 

NEW YORK REGIONAL OFFICE 

By Facsimile {212)221-4577 

Verizon - Ne'.v York 
Attn: Subpoena Group 
1 095 A venue ofthe Americas 
Room 2900 
New York, New York 10036 
(212) 22 I -2585 

3 World Finuncial Center, Suite 400 
NEW YORK. NY 1028J 

September 12~ 2012 

Re: Research Analyst Reports. NV -8432 

To \Vhom It May Concern: 

WIUTl;R'S IJTRI:CT IJlAl, 

(212)336-01(1] 

The United States Securities and Exchange Commission ("Commission") is conducting 
an investigation in connection with the above~refcrenced matter. The enc.losed subpoena has 
been issued pursuant to a fonnal order entered by the Commission and requires Verizon 
("Verizon") to produce documents to the undersigned by September 20,2012. 

As this is a federal civil law enforcement investigation, I ask that Verizon respond to 
this request without providing notification of this request or this investigation to the 
subscriber. If this is not possible, please notify me prior to notifying the subscriber. 

Please provide the requested information in excel or ASCII format by email to 
satwalekars@sec.gov, and by mail, on CD or DVD, to the following address: 

Sandeep Satwalekar 
U.S. SecJ.Jrities and Exchange Commission 
3 World Financial Center, Room 400 
New York, NY 10281 
Phone: (212) 336-016.1 

This investigation is non~public. 1i should be construed neither as an .indication by the 
Commission or its staff that any violation of Jaw has occurred, nor as a reflection upon any 
person, entity, or security. Please reter to tbe enclosed SEC Form 1662, titled ''Supplemental 
Information for Persons Requested To Supply Tnformation Voluntarily or Directed to Supply 
Information Pursuant to Commission Subpoena," for additional important information. 



If you have any questions, please feel free to contact me at (212) 336-0161. Thank you 
for your attention to tb is matter. 

Enclosures: Subpoena and Attachment 
SEC Form 1662 

Sincerely, 

lsi Sandeep Satwalekar 

Sandeep Satwalekar 
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SUBPOENA 

UNITED STATES OF AMERICA 
SECURITIES AND ExCHANGE COMMISSION 

Research Analyst Renorts, NY-8432 

To; Vcrizon- New York 
Attn: Subpoena Group 
J 095 Avenue of the Americas 
Room 2900 
New York, New York 10036 
(212) 221-2585 

YOU MUST PRODUCE everything specified in the Attachment to this subpoena to officers of the 
Securities and Exchange Commission~ at the place, date and time specifieD. below. 

By: 

3 World Financial Center, New York, NY 10281, on September 20,2012. 

FEDERAL LAW REQIDRES YOU TO COMPLY WITH TIDS SUBPOENA .. 
Failure to comply may subject you. to a fine and/or imprisonment. 

~--·lsi Sandeep Sat..valekar_~-~
Sandeep Satwalekar 
Division ofEnforccment 

~ 

U.S. Securities & Exchange Commission 
3 World Financial Center, Suite 400 
New York, NY 1 028 t 
(212) 336-0161 

Date: September 12,2012 

I am an officer of the Securities and Exchange Commission authorized to issue subpoenas in this 
matter. The Sec1Jrities and Exchange Commission has issued a fonnal order authorizing this 
investigation under S~;;ction 2l(a) ofthe Securities Exchange Act of 1934. 
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Attachment to Subpoena 
Dated September 12,2012 To Verizon 

I. DEFINITIONS, CONSTRUCTION & INSTRUCTIONS 

A. "Verizon~; refers to Verizon. and any and all parents, subsidiaries, affiliates~ 
predecessors; successors, officers, directors, employees. agents, partnerships, general and limited 
partners thereof, independent contractors, and any other entity or person controlling, controlled 
by, or under common control ofVerlzon. 

B. The term "telephone records" shall mean such tangible fonns ofteiephone records in 
your possession, custody, or subject to your control, however created, produced or stored 
(manually, mechanically, electronically, or otherwise), including account opening information, 
customer credit information, toll records, long distance call records, MUD (l\·fonthly Unit Detail) 
and LUD (Local Unit Detail) and other local call records; usage detail repo.rts, airtime usage 
records~ roamer records) additional services records~ bills and bilJing records, account statements~ 
subscriber information, operator assist ti.ckets, telephone credit and card records, cellular 
telephone records) AMA dumps and other data compilations from which information can be 
obtained, translated, if necessary, by you through detection devices into reasonably usable form. 

C. The term ~'documents" shall mean all records and other tangible forms of expression 
in your possession or custody or subject to your control, whether drafts or finished versionsl 
originals, copies or annotated copies, however created, produced or stored (manually, 
mechanically, digitally, electronically, or otherwise), including, but not limited to, securities 
received ledgers, securities delivered ledgers, prospectuses, books, papers, files. notes~ account 
statements, opinion letters, instruction letters, transcripts) lists, agendas, correspondence, 
drawings, charts, con11nnations, memoranda, analyses, articles~ reports, computer tapes, 
computer discs, computer software, computer print-outs, photographs, tape recordings, 
videotapes~ telegrams, telexes, telecopies, facsimile copies, electronic mall messages, telephone 
logs, contracts, agreements, calendars, datebooks, notes or records of conversations or meetings, 
minutes of meetings, corporate records, payroll records, wire transfer fonns, bank records, 
worksheets, summaries, invoices, paid or unpaid bills, records ofbillings, purchase orders, 
checks, wire transfers, dra·fts for money, records of payments, cash receipts, cash disbursement 
ledgers, magnetic tape, disks, diskettes, optical disks, disk packs and other electronic media, 
microfilm, microfiche, and storage devices. 

D. "Concerning" means relating to, refen·ing to. describing) evidenci11g or constituting. 

E. "Rel.evant Time Period" means the completed bill:ing periods that include or cover 
any part ofthe time period from January l, 2009 througb the present. 

F. The terrn;> "all'' and "each" shall each be construed as encompassing both all and 
each. 
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G. The connectives "and" and "or" shaH be construed either disjunctively or 
conjunctively as necessary to bring within the scope of this request all responses that might 
otherwise be construed to be outside of its scope. 

H. The use of the singular fonn of any word includes the plural and vice versa. 

I. TfVerizon asserts the attorney-client privilege, work product doctrine or any other 
privilege or protection against production with regard to any document(s) requested herein, 
provide a list sufficiently identifying each such document to allow the SEC to evaluate the 
claimed privilege or protection, including but not limited to stating, as to each document: (a) the 
date; (b) author; (c) recipient(s); (d) a description of the subject matter; and (e) the privilege or 
protection you claim. 

J. If any of the documents called for are not prodwced, for whatever reason, please; 
identify each such document by stating: (a) the creator(s) of the document; (b) the date of 
creation ofthe document; (c) the last kno\Yn custodian of the document; (d) the subject matter of 
the document; (e) all persons or entities known to have been furnished the document or copies of 
the document, or informed of its substance; and (f) the reason the document is not being 
produced. Additionally, if the document is no longer in existence) please state: (a) the actual or 
approximate date it ceased to exist; (b) the circumstances under which it ceased to exist; (c) the 
identity of all persons having knowledge of the circumstances under which it ceased to exist; and 
(d) the identity of all persons having knowledge ofthe contents thereof 

K. You should not produce any materials tbat are not subject to production under 
the Electronic Communications Privacy Act, 18 U.S.C. §§ 2510 et seq. Accordingly, if you 
are a communications service provider or remote computing service, you should not pl'ovide 
certain wire or electronic communications such as the contents of e-mails of your customers, 
subscribers, or other users~ un.less you are either the sender or intended recipient of the 
communication. 

L. As this is a federal civil law enforcement investigation, please respond to this 
request without providing notification of this request or this investigation to tbe subscriber. 
If this is not possible, please notifY me prior to notifying the subsc.riber. 

ll. REQUESTS FOR PRODUCTION 

Produce the follo\Ving documents, records and information in your possession, custody or su~ject 
to your control, or assemble the necessary information, for the Relevant Time Period: 

l. A electronic spreadsheet indicating the time, duration and telephone numbers (and 
identifying information for those numbers) of calls and text messages made from and 
to the following telephone number(s): (212) 214~6210; (215) 382-6888; and (646) 
486-6858. 

2. Any telephone records or other documents associated with the telephone number 
listed above, including, but not limited to, subscriber information. 
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3. Any telephone records or other documents associated with other telephone numbers 
in the name of a subscriber or at an address ofthe telephone n.umber listed above. 
including~ but not limited to, subscriber information. 

/ 

' 

4 



SECURITIES AND EXCHA..N"GE COMMISSION 
Washington, D.C. 20549 

Supplemental Information fo:r Persons Requested to Supply 
Information Voluntarily or Directed to Supply Information 

Pursuant to a Commission Subpoena 

A. False Statements and Documents 

Section 1001 of Titre 18 of the United States Code provides :;~s follows: 

Whoever, in any matter within the jurisdiction of any department or agency of the United States 
knowingly and willfully falsifies, conceals or covers up by any trick, scheme, or device a material 
fact, or makes any false, fictitious or fraudulent statements or representations, or makes or uses 
any false writing or document knowing the same to contain any false, fictitious or fraudulent 
statement or entry, shalf be fined under this title or imprisoned not more U1an five years, or both. 

S. Testimony 

If your testimony Is taken, you should be aware of the following: 

1. Record. Your testimony will be transcribed by a reporter. If you desire to go off the record, please indicate this to 
the Commission employee taking your testimony, who will determine whether to grant your request. The reporter 
wln not go off the recard at your, or your counsel's, direction. 

2. Counsel. You have the right to be accompanied, represented and advised by counsel of your choice. Your 
counsel may advise you before, during and after your testimony; question you briefly at the conclusion of your 
testimony to clarify any of the answers you give during testimony; and m<~ke summary notes during your 
testimony solely for your use. If you are accompanied by counsel, you may consult privately, 

If you are not accompanied by counsel, please advise the Commission employee taking your testimony if, during the 
testimony, you desire to be accompanied, represented and advised by counsel. Your testimony will be adjourned 
once to afford you the opportunity to arrange to be so accompanied, represented or advised. 

You may be represented by counsel who also represents other persons Involved in the Commission's investigation. 
This multiple representation, however, presents a potential conflict of interest If one client's interests are or may be 
adverse to another's, lf you are represented by counsel who also represents other persons involved in the 
investigation, the Commission will assume that you and counsel have discussed and resolved all issues concerning 
possible conflicts of interest. The choice of counsel, and the responsibility for that choice, is your$. 

3. Transcript Availability. Rule 6 of the Commission's Rules Relating to Investigations, 17 CFR 203.6, states: 

A person who has submitted documentary evidence or testimony in a formal investigative proceeding 
shall be entitled, upon writtsn request, to procure a copy of his documer!taty evidence or a transcript of 
his testimony on payment of the appropriate fees: ProvJdsd. however, That in a nonpublic formal 
investigative proceeding the Commission may for good cause deny such request. tn any event, any 
witness, upon proper identification, shall have the right to inspect the official transcript of the witness' 
own testimony. 

If you wish to purchase a copy of the transcript of your testimony, the reporter will provide you with a copy of the 
appropriate form. Persons requested to supply information voluntarily will be allowed the rights provided by this rule. 

4, Perji)JY. Section 1621 of Title 18 of the United States Code provides as follows: 

Whoever ... having taken an oath before a competent tribunal, officer, or per$on, in any case in which 
a law of the United States authorizes an oath to be administered, that he will testify, declare, depose, 01 
certify truly .. willfully and contrary to such oath states or subscribes any material matter which he 
does not believe to be true ... is guilty of perjury and shall. except as othei"Nise expressly provided by 
law, be fined under this title or imprisoned not mo1e then five years or both .... 

5. t=ffth Am,ndmont end Volu/1tary Testrmony. Information you give may be used against you in any federal. state. 
local or foreign administrative, civil or criminal proceeding brought by the Commission or any other agency. 

SEC 1662 (09-11) 



You may refuse, in accordance with the rights guaranteed to you by the Fifth Amendment to the Constitution of the 
United States, to give. any information that may tend to incriminate you. 

If your testimony is not pursuant to subpoena, your appearance to testify is voluntary, you need not answer any 
question, and you may leave whenever you wish_ Your cooperation is, however, appreciated. 

6. Format Order Availebilil;y. lfthe Commission has issued a formal order of investigation, it Will be shown to you 
during your testimony, at your request. If you desire a copy of the formal order, please make your request in writing. 

C, Submissions and Settlements 

Rule 5{c) ofthe Commission's Rules on Informal and Other Procedures. 17 CFR 202.5(c), states: 

Persons who become involved in ... investigations may, on their own initiative, submit a written 
statement to tfle Commission setting forth their interests and position in regard to the subject matter 
of the investigation. Upon request, the staff, in its discretion, may advise such persons of the 
general nature of the investigation, including the indicated violations as they pertain to them, and 
the amount of time that may be available for preparing and submitting a statement prior to the 
presentation of a staff recommendation to the Commission for the commencement of an 
administrative or injunction proceeding. Submissions by interested persons should be forwarded to 
the appropriate Division Director or Regional Director with a copy to the staff members conducting 
tfle investigation and should be clearly referenced to the specific Investigation to which they telate. 
In the event a recommendation for the commencement of an enforcement proceeding is presented 
by the staff, any submissions by interested persons will be forwarded to the Commission in 
conjunction with the staff memorandum. 

The staff of the Commission routinely seeks to introduce submissions made pursuant to Rule 5(c) as evidence in 
Commission enforcement proceedings, when the staff deems appropri<lte. 

Rule 5(f) of the Commission's Rules on Informal and Other Procedures, 17 CFR 202.S(f), states: 

In the course of the Commission's investigations, civil lawsuits, and administrative proceedings, the 
staff, with appropriate authorization, may discuss with persons involved the disposition of such 
matters by consent, by settlement, or in som~ other manner. It is the policy of the Commission, 
however. that the disposition of any such matter may not, expressly or impliedly. extend to any 
criminal charges that have been, or may be, brought against any such person or any 
recommendation with respect thereto. Accordingly, any parson involved in an enforcement matter 
before the Commission who consents, or agrees to consent, to any judgment or order does so 
solely for the purpose of resolving tfle claims against him in that investigative, civil, or 
administrative mattet and not for the purpose of resolving any c:rirninal charges that have been, or 
might be, brought against flim. This policy reflects the fact that neither the Commission nor its staff 
has ths authority or responsibility for instituting, conducting, settling, or otherwise disposing of 
criminal proceedings. That authority and responsibility are vested in the Attorney General and 
representatives of the Department of Justice. 

D. Freedom of Information Act 

The Freedom of Information Act, 5 U_S,C. 552 (the "FOIA''), generally provides for disclosure of Information to the 
public. Rule 83 of the Commission's Rules on Information and Requests, 17 CFR 200.83, provides a procedure by 
which a person can make a written request that information submitted to the Commission not be disclosed under the 
FOIA That rule states that no determin<ttion as to the validity of such a request will be made until a request for 
disclosure of the information under ths FOJA is received. Accordingly, no response to a request that Information not 
be disclosed under the FOIA is necessary or will be given until a request for disclosure under the FOJA is received. If 
you desire an acl<nowledgmsnt of receipt of your written request that information not be disdossd under the FOIA, 
please provide a duplicate request, together with a stamped, self addressed envelope. 

E. Authority for Solicitation of Information 

Persons Directed tc Supply Information Parsuanl to S1;bpoene. The authorrty for requiring production of information 
is set forth in the subpoena. Disclosure ofth~ Information to the Commission is mandatory, subject to the valid 
assertion of .;~ny legal right or privilege you might have. 

P~rsons Pequest&d to Supply lnformauon Voluntarily. One or more of the following provisions euthor~zes the 
Commission to $olicit the informat.ion requested: Sections 19 and/or 20 of the Securities Act of 1933; Section 21 of 
the Securities Exchange Act of 1934; Section 321 of the Trust Indenture Act of 1939; Section 42 of the Investment 



Company Act of 1940; Section 209 of the Investment Advisers Act of 1940; and 17 CFR 202.5. Disclosure of ttte 
requt;!sted information to the Commission is voluntary on your part. 

F. Effect of Not Supplying Information 

Persons Directed to Supply Information Pursuant to Subpoena. If you fait to comply with the subpoena. the 
Commission may seek a court order requiring you to do so. If such an order is obtained and you thereafter fail to 
supply the information, you may be subject to cMI and/or criminal sanctions for contempt of court. ln addition, if the 
subpoena was issued pursuant to the Securities Exchange Act of 1934, the Investment Company Act of 1940, andfor 
the Investment Advisers Act of 1940, and if you, without just cause, fail or tsfuse to attend and testify, or to answer 
any lawful inquiry, or to produce books, papers, correspondence, memoranda, and other records in compliance with 
the subpoena, you may be found guilty of a misdemeanor and fined not more than $1 ,000 or imprisoned for a term of 
not more then one year, or both. 

Persons Requested to Supply Information Voltmtarily. There are no direct sanctions and thus no direct effects for 
failing to provide all or any part of the requested information. 

G. Principal Uses of lnfoffilation 

The Commission's principal pwrpose in soliciting the information is to gather f;;~cts in orderto determine whether any 
person has violated. is violating, or is about to violate any provision of the federal securities laW$ or rules for which 
the Commission has enforcement authority, such as rules of securities exch;;~ngas and the rules of the Municipal 
Securities Rulemaking Board. Facts developed may, however, constitute violations of other laws or rules. Information 
provided may be used in Commission and other agency enforcement proceedings. Unless the Commission or its 
staff explicitly agrees to the contrary in writing, you should not assume that the Commission or its staff acquiesces in, 
accedes to, or concurs or agrees with, any position, condition, request, reservation of right, understanding, or any 
other statement that purports, or may be deemed, to be or to reflect a limitation upon the Commission's receipt, use, 
disposition, transfer, or retention, in accordance with applic!Jlble law, of information provided, 

H. Routine Uses of Information 

The Commission often makes its files available to other governmental agencies, particularly United States Attorneys 
and state prosecutors. There Is a likelihood that information supplied by you will be made available to such agencies 
where appropriate. Whether or not the Commission makes its files available to other governmental agencies is, in 
general, a confidential matter between the Commission and such other governmental agencies. 

Set forth below is a list of the routine uses which may be made of the infomiation furnished. 

1. To .;1ppropriate agencies, entities, and persons when (a) it is suspected or confirmed that the security or 
confidentiality of information in the system of records has been compromised; (b) the SEC has determined that, as a 
result of the suspected or confirmed compromise, there is a risk of harm to economic or property interests, identity 
theft or fraud, or harm to the security or Integrity of this system or other systems or programs (whether maintained by 
the SEC or another agency or entity) that rely upon the compromised inform<Jtion; end (c) the disclosure made to 
such agencies, entities, and persons is reasonably necessary to :assist in connection with the SEC's efforts to 
respond to the suspected or confirmed compromise and prevent, minimize, or remedy such harm. 

2. To other federal, state, local, or foreign Jaw enforcement agencies; securtties self·regulatory organizations; and 
foreign financial regulatory authorities to assist in or coordinate regulatory or law enforcement activities with the SEC, 

3. To national securities exchanges and national securities associations that are registered with the SEC. the 
Mvnicipal Securities Rulemaking Board; the Securities Investor Protection Corporation; the Public Company 
Accounting Oversight Board; the federal banking authorities, including, but not limited to, the Board of Governors of 
the Federal Reserve System, the Comptrollsr of the Currency, and the Federal Deposit Insurance corporation; state 
securities regulatory agencies or organizations; or regulatory authorities of a foreign government in connection with 
their regulatory or enforcement responsibilities. 

4. By SEC personnel for purposes of investigating possible violations of, or to conduct investigations authorized by, 
the federal securities laws. 

5. In any proceeding where t.he federal securities laws are in issue or in which the Commission, or past or present 
members of its staff, is a party or otherwise Involved in an official capacity. 

6. In connectior'l with proceedings by the Commission pursuant to Rule 102{e) of it<> Rules of Practice. 17 CFR 
201.102(e). 
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7. To a bar Msociation, state accountancy board, or other federal, state, local, or foreign licensing or oversight 
authority; or professional association or self-regulatory authority to the extent that it perfom'!s similar function~ 
(including the Public Company Accounting Oversight Board) for investigations or possible disciplinary action. 

8. To a federal, state, loc;;:~l, tribal, foreign, or international agency, if necessary to obtain information relevant to the 
SEC's decision concerning the hiring or retention of an empioyee; the issuance of a security clearance; the letting of 
a contract; or the issuance of a license, grant. or other bsnefit. 

9. To a federal, state. local, tribal, foreign, or international agency in response to its request for information 
concerning the hiring or retention of an employee; the issuance of a security clearance; the reporting of an 
Investigation of an employee; the letting of a contract; or the issuance of a license, grant, or other benefit by the 
requesting agsncy, to the extent that the Information is relevant and necessary to the requesting agency's decision on 
the matter. 

10. To prodL1ce summary descriptive statistics and analytical studies, as a data source for management information, 
in support of the function for which the records ere collected and maintained or for related personnel management 
functions or manpower studies: may also be used to respond to general requests for statistical information (without 
personal identification of individuals) under the Freedom of Information Act. 

11. To any trustee, receiver, master, special counsel, or other Individual or entity that is appointed by a court of 
competent jurisdiction, or as a result of an agreement between the parties in connection with litigation or 
administrative proceedings involving allegations of violations of the federal $eCUrities laws (as defined in section 
3(a)(47) of the Securities Exchange Act of 1934, 15 U.S. C. i8c(a)(47)) or pursuant to the Commission's Rules of 
Practice, 17 CFR 201.100 ~ 900 or the Commission's Rules of Fair Fund and Disgorgement Plans, 17 CFR 
201.11 00·11 06, or otherwise, where such trustee, receiver, master, special counsel, or other individual or entity is 
specifically designated to perfo!T\'1 particular functions with respect to, or <ls a result of, the pending action or 
proceeding or in connection With the administration and enforcement by the Commission ofthe federal securities laws 
or the Commission's Rules of Practice or the Rule$ of Fair Fund and Disgorgement Plans. 

12. To <lny persons during the course of any inquiry, examination, or investigation conducted by the SI::C's staff, or in 
connection With civil litigation. if the staff has reason to believe that the person to whom the record Is disclosed rnay 
have further information about the matters related therein, and those matters appeared to be relevant at the time to 
the subject matter ofthe Inquiry. 

13. To interns, grantees, experts, contractors, and others who have been engaged by the Commission to assist in 
the performance of a service related to this system of records and who need access to the records for the putpose of 
assisting the Commission in the efficient administration of its programs, Including by perfotrning cteri~!, 
stenographic, or data analysis functions, or by reproduction of records by electronic or other mean:;;. Recipients of 
these records shall be required to comply with the requirements of the Privacy Act of 1974, as amended, 5 U.S.C. 
552a. 

14. In reports published by tt1e Commission pursuant to authority granted in the federal securities laws {as such term 
is defined in section 3(e}(47) of the Securities Exchange Act of 1934, 15 U.S.C. 78c(a)(47)), which authority shall 
Include, but not be limited to, section 21(a) of the Securities Exchange Act of 1934, 15 U.S.C. 78u(a)). 

15. To members of advisory committees that arE! cteated by the Commission or by Congress to render advice and 
recommendations to the Commission or to Congress, to be used SOI!i!ly in connection with their official designated 
functions. 

16. To any person who Is or has agreed to be subject to the Commission's Rules of Conduct, 17 CFR 200.735·1 to 
200. 735·18, and who assists in the investigation by the Commission of possiblE! violations of the federal securities 
taws (as such term is defined in section 3(a)(47) of the Securities Exchange Act of 1934, 15 U.S. C. 76c(a)(47)}, in the 
preparation or conduct of enforcement actions brought by the Commrssiorr for such violations, or otherwise in 
connection with the Commission's enforcement or regulatory functions under the federal securities laws. 

17. To a Congressional office from the record of an individual in response to an inquiry from the Congressional office 
made at the request of that individual. 

18. To members of Congress, the press, and the public in response to inquiries relating to particular Registrants and 
their activities, and other matters under the Commission's jurisdiction. 

19. To prepare and publish information ~lating to violations ofthe ~deral securities lews as provided in 15 U.S.C. 
76c(a)(47)), as amended. 

20. To re$pond to subpoenas in any litigation or other proceeding. 
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21. To a trustee in bankruptcy. 

22. To any governmental agency, governmsntal or private cclledion agent, consumer reporting agency or 
commercial reporting agency, governmental or private employer of a debtor, or any other person, for collection, 
including collection by administrative offset. federal salary offset. tax refund offset, or administrative wage 
garnishment, of amounts owed as a result of Commission civil or administrative proceedings. 

***** 
Sme!f Business Owners: The SEC a !ways welccmes comments on how it C;;Jn better assist small businesses. If you 
have comments about the SEC's enforcement of tl1e securities laws, please contact the Office of Chief Counsel in the 
SEC's Division of Enforcement at 202-551-4933 or the SEC's Small Business Ombudsman at 202-551-3460. If you 
would prefer to comment to someone outside of the SEC, you can contact the Small Business Regulatory 
Enforcement Ombudsmen at http://WV<JW sba.gov/ombudsman or to!! free at 888-REG-FA!R. The Ombudsman's 
office receives comments from small businesses and annually evaluate$ federal agency enforcement activities fur 
their responsiveness to the special needs of small business. 

5 



SadisGoldbergLLP 

November 25, 2014 

BY FAX & .FIRST CLASS MAIL 

Brent J. Fields, Secretary of S.E.C. 
Otiice of the Secretary 
Securities and Exchange Commission 
100 F. Street, N.E. 
Washington, D.C. 20549 
Fax No. (202)~ 772-9324 
Fax No. (703)-813-9793 

Re: In the .~1atter o[Gregorv T Bolan. Jr. and Joseph C. Ruggieri. 
AP File No. 3-16178 

Dear Mr. Fields: 

www.sglawyers . .com 

~~ r~rJ: 6'1 

Attac.hed please find the Request of Respondent Gregory T. Bolan, Jr. for the 
Issuance of Subpoenas to Address Important Gaps in the Adm5nistrative File; which is 
being sent by facsimile and accompanying hard copy pursuant to Rule of Practice 151. 
Please contact me if yott have any questions, 

cc: All counsel (by email) 

The Honorable Jason S. Patil 
Administrative Law Judge 
Securities and Exchange Commission 
1 00 F Street, NE 
Wash.ington~ DC 20549 
alj@sec.gov (emaH and first class mail) 

{00267966.DOC; 1} 

551 Fifth Avenue. 21st Floor New York, NY 10176 (t) 2l2.947.3i93 (f) 2l2.947.3796 



UNITED STATES OF AMERICA 

before the 

SECURITIES AND EXCHANGE COMl\'llSSION 

In the Matter of Gregory T. Bolan, Jr. and 
Joseph C. Ruggieri, Respondents. 

'Admin. Pro. File No. 3-16178 
The Honorable Jason S. Patil, ALJ 

REQUEST OF RESPONDENT GREGORY T. BOLAN, .JR. FOR THE ISSUANCE OF 
SUBPOENAS TO ADDRESS IMPORTANT GAPS 

1

IN THE ADMINISTRATIVE FILE 

I 
Pursuant to S.E.C. Rule of Practice 232, Respondent Gregory T. Bolan, Jr. respectfully 

requests that the Court approve the issuance of two sets of subpoenas seeking to address nvo 

significant gaps in the administrative file assembled by the Division of Enforcement ill 

investigation this action. In particular: 

• Th.e First Subpoena seeks the production of original telephone records for the 
telephone numbers 212-214-6210 and 212-214-6201. The Division asserts that 
virtually all of the aJlegcd insider trading by the Respondents involved Mr. Ruggieri 
using the 6210 number as his "Wells Fargo Office Phone." (Ex. 3.) Yet Wells Fargo 
"caDnot locate any record" of 6210 "ever having been a WFS phone number." (Ex. 4) 

• Instead, Wells Fargo contends that Mr. Ruggieri's office phone was "the telephone 
mm1ber (212) 214-6201.~' Further, Wells Fargo only has provided ~'telephone records'' 
that "only list outgoing calls," for the 6201 number. (!d.) Thus, the original 
telephone records for (212) 214-6201 are necessary to analyst Ruggieri's phone calls. 

• The Division docs not oppose the First Subpoena request. But it has declined to use 
its subpoena power to pursue Verizon records for (212) 214-6210 or (212) 214-6201 
-even though its case hinges on them. The Division sent subpoenas to Vcrizon for 
number 6210 in 2012. But Verizon never produced those records, and the Division 
will not enforce the subpoena. It never subpoenaed Verizon's 6201 records. 

• The Second Subpoena request nanowly seeks analyst reports issued by 15 financial 
institutions that covered the stocks at issue over a targeted time period: from s1x 
months before until one week after each of the six analyst repo1is at issue in this case. 

• This infom1ation is crucial to the issue of materiality, for purposes of determining 
whether analyst reports issued by these other insti1ut1ons- rather than by Mr. Bolan 
and Wells Fargo- caused the price movements alleged by the Division. The Division 
never subpoenaed this information - and its cursory inquiry into this issue failed to 
address other known analyst reports during these relevant periods. 



.I. A SUBPOENA FOR ORIGINAL PHONE RECORDS FOR 212-214-6210 AND 212-
214-6201 IS NECESSARY BECAUSE OF THE DISPUTE BETWEEN THE 
DIVISION A!"JD WELLS FARGO AS TO WHETHER .MR. RUGGIERI'S WELLS 
FARGO PHONE NUMBER ENDED 'VITH 6201 OR 6210 

Respondent Bolan's request for a subpoena of Verizon phone records for the telephone 

numbers 212-214-6210 and 212-214-6201 (Ex. l) shou1d be granted because these records are 

necessary to resolve a. dispute between the Division of Enforcement ("the Division'') .and Wells 

Fargo Securities, LLC ("Wells Fargo") as to whether Mr. Ruggieri's office number was (212) 

214-6201 or (212) 214-6210. On the one hand, the Division of Enforcement has argued- in 

OTR exhibits and elsewhere -that Mr. Ruggieri's "Wells Fargo Office Phone" is (212) 214-

6210. (Eg., Ex. 3, S.E.C. OTR Ex. 65 "Summary of Ruggieri's Principal Trading in EM and 

Phone Records for Ruggieri"). On the other handj Wells Fargo, Mr, Ruggieri's fonner 

employer, has stated that Mr. Ruggeri's office telephone number was "'(212) 214-6201." (Ex. 4. 

Hereto, November 17, 2014letter at 1.) And as to the number (212) 214-6210, Wells Fargo has 

stated that it has "searched its records and cannot locate any record of this phone num.ber ever 

having been a WFS phone number." (!d) 

This dispute has obvious and cmcial relevance to this case, because much of the 

Divisionls allegations are based on assertions that Respondent Bolan tipped Mr. Ruggieri 

through phone calls to the telephone number (212) 214-6210. If this was not l'vlr. Ruggieti's 

office number, then those assertions are seriously defective. Similarly, if the 6210 number is 

instead a number used by many different people, whether Wells Fargo employees or not, this 

would also cteate problems for th.e Division's allegations. 

Indeed, the Division does not - because it cannot - oppose this request since the Division 

previously sought the very same records. On September 12 and again on 20, 2012, the Division 

purported to send a subpoena to Vedzon seeking the phone records for "(212) 214-6210." (Exs. 
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5 and 6 hereto (3ixth page of Exhibit, p. 3 of Subpoena.) This was likely due to the fact that 

Wells Fargo previously informed the Division on April 12, 2012 that Mr. Ruggierrs office line 

"was 2122146201." (Ex. 7 hereto, Letter tram M. l\·fissal to S. Satwaiekar at 1.) Yet, 

inexplicably, the Division never foLlowed up on these subpoenas. And Verizon never produced 

these records. In fact, only after Respondents pressed the Division about this subpoena, did the 

Division disclose to Respondents that "Verizon never responded to it" (Ex. 8 hereto; Nov. 21, 

2014 email from S. Sat•valekar to S. Lieberman.) It asked Verizon about the subpoena and 

Verizon rcspor1ded "We investigated and could not find any case" indicating that Verizon 

received the subpoena. (Ex. 8 hereto (attached letter).) 

Even more pw.zling is that the Division has infom1ed Bolan's counsel that it has no 

present intention of enforcing its own subpoena or otherwise requiring Verizon to produce these 

records. Instead, the Division has stated '-'if you wish to seek additional telephone records 

beyond the ones the Division has obtained, you are of course welcome to seek a subpoena from 

the ALl- the Division ~Nill not oppose such a request." (ld at L) This has left the sole burden 

of obtaining these records on the Respondents to request a subpoena for such records - and on 

the Court to expend precious resources on this request 

Given the importance of phone records for 212-214-6210 to the issues in this case, and 

the lack of opposition from the Division, the first Subpoena request should be granted. It is 

limited in scope, directed at two specific phone numbers in a narrow time period (January 1, 

201 0 thxough April 30, 2011 ), and key to addressing whether the phone activity between the 

Respondents was unusual or suspicions (as the Division contends). Further, there are no such 

original records in the administrative file. 
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Similarly, the subpoena request for original Vcrizon phone records for 212-214-6201 

should be granted because the Division has not obtained any original records for this phone 

number - which Wells Fargo asserts is Mr. Ruggieri's oft).ce line_ Instead, the Division has 

merely sought records for this number from Wells Fargo - whicb has not provided original 

records. Further~ Wells Fargo's records "only list outgoing cal1s" tor this number. (Ex. 4 at 1.) 

Thus~ no telephone records for incoming calls for this 11umber ate contained in the Division's 

administrative file. Thus, such records are needed not only to test the merits of the Division's 

a.llegations - but also to assist the Respondents in refTeshjng their recollection as to events 

alleged to have occuned over 3.5 years ago. 

U. A SUBPOENA FOR Al~AL YST REPORTS ISSUED .BY OTHER FINANCIAL 
INSTITUTIONS ADDRESSING THE SAME STOCKS DURING THE SAME 
PERIOD AS THE REPORTS AT ISSUE IN THIS CASE IS NECESSARY TO 
ADDRESS THE DIVISION'S ALLEGATIONS THAT MR . .BOLAN'S ANALYST 
REPORTS MOVED THE PRICE OF ANY STOCK 

Mr. Bolan's request for a subpoena of analyst reports issued by 15 other financial 

institutions that published research on the stocks at issue during the time of the alleged analyst 

reports (Ex. 2) is necessary to address- and respond to- the Division's bogus assertion that Mr. 

Bolan's subjective opinions about companies were ''material" and "impacted the stock price.1
' 

(E.g., OIP fii 8, 13, 16, 19, 22, 25, 28.) The analyst reports issued by other tlnancial institutions 

are directly relevant to the issue of materiality ofMr. Bolan's reports, since they would address: 

(i) whether Mr. Bolan's analyst reports were not material because they were similar to the 

opinions of other analysts in the marketplace, (ii) whether another financial institution issued an 

analyst report at or near the s.ame time of a report by Mr. Bolan, which would raise a question as 

to that the other report had the price effect alleged, and (iii) whether Mr. BoJan-:-s analyst reports 

merely provided information that was already public - as shm:vn by the other reports. 
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Indeed~ the relevance of analyst reports by other financial institutions is clear from the 

wealth of federal case law on the issue, which casts serious doubt on whether the subjective 

opinions in analyst reports (on which the Division focuses) can be material. For example, in 

DeMarco v. Lehman Brothers, Inc., Judge Rakoff rejected an experfs opinion that anaJyst's 

report ratings affected securities prices, and held there was no showing that they moved prices 

"in any material way that is not simply speculative." 222 F.R.D. 243, 247 (S.D.N.Y. 2004). 

Judge Rakoff concluded that unlike pure inside inionnation from an issuer, "a statement of 

opinion emanating from a research analyst is far more subjective and far Jess certain, and often 

appears in tandem with conflicting opinions from other analysts as well as new statements from 

the issuer.'' Id. Thus, he held that a securities fraud claint. based on an analyst teport is only 

actionable "where the plaintiff can make a showing that the analyses statements materially 

impacted the market price in a reasonably quantifiable respect." ld. 

To make a showing that an analyst opinion "materially impacted') market, price requires 

addressing the following: 

• the analyst's reports were '"different than similar recommendations of many other 
analysts at the time." Id at 247-c48. 

• Whether there is "confotuJding news" from the issuer or other analysts that might be an 
alternative explanation for any market impact; 

• general market movements that may have also affected the prices; and 

• analyzing the price movements of stocks in response to analyst reports using a large 
enough sample to have "statistical significance." !d. at 248-49. 

Accord Hevesi v. Citigroup, Inc., 366 F.3d 70, 79-80 (2d Cir. 2004) (holding that the defendants 

"offered a substantial legal argument in support of their position that analyst's statements did not 

"actually affect[] the price of securities traded in the open market"); In re Credit Suisse First 

Boston (Latroni~:, Inc.) Analyst Sees. Litig., 250 F.R.D. 137~ 143 (S.D.N.Y. 2008) (rejecting 
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argument that analyst repmi-related stock pnce increases of "roughly 3.6% and 2%, 

respectively" were material because such price movement likely represented "just .random 

fluctuations in the stock price''); In re !PO Sees. Litig., 471 FJd 24, 43 (2d Cir. 2006) (noting 

that it is "doubtful" that a presumption of market impact can be extended to "ana.lysts' reports"). 

The subpoenas requested here address the first two key issues bearing on materiality: 

whether Mr. Bolan's reports were different from similar recommendations of many other 

analysts at the time, and whether other analyst reports mayhave provided "confounding news" 

that acted as the .intervening cause of any stock price increase. 

Notably, the Division's own documents production reflect the importance - not just 

relevance - of such analyst reports. This is because the Division did its own cursory review of 

infonnation from a third-party source, Thom.son Reuters - rather than the tina11cial institutions 

themselves - about other analyst repo.rts issued about the stocks at issue. (Ex. 9 at 1-2 

(Thomson Reuters list of analyst reports about Parexel from October 13, 2009 through April 7, 

2010.) And the Division sought information from the same time period requested by Respondent 

Bolan - for six months prior to the Bolan analyst report at issue. (E.g., id. at 2 (starting at 

October 13,2009, when Bolan PRXL report was April 7, 201 0.) 

But the problem with the Division's review is that it failed to get the correct infonnation 

from the original sources - the financial institutions themselves - and instead telied on third

party infonnat1ou that omitted many, many analyst repo.rts during th.e applicable tim.e periods. 

For example, the S.E.C. chart of analyst reports in Exhibit 9 purpo11s to address Parexd. But 

entirely omits a significant report issued by Jefferies on April 1 ~ 2010 that specifically addressed 

"PRr~L'; throughout the report- including pages 1-3. (Ex. 10 hereto at 1-3 .) 
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Similarly, the S.E.C. obtained a chart of analyst reports from December 20, 2009 through 

Jun.e 15, 2010 for Covatlce (the alleged tip no. 2). (Ex. 11 hereto at l-2.) But this report i.s so 

incomplete that it omits analyst reports by Morgan Stanley and Lazard Capital on January 8 and 

22, 2010 that are summarized on another publicly-available website. (Ex. 12-13 (reports of 

Morgan Stanley and Lazard Capital analyst reports.) In short, even a cursory review of the 

Division's investigative file reveals that it has not seriously analyzed the unJverse of other 

analysts' reports- and how they may impact the serious issue of lack of materiality in this case. 

Respondent Bolan's request for analyst teports is targeted - it addresses only those stocks 

and the specific time periods alleged in the Order Instituting Proceedings and the Division's own 

cursory review. Further, it is focused on those financial institutions most 111\.ely to have an 

impact on the materiality analysis - due to their active coverage of the stocks at issue. And a 

subpoena is plainly necessary- as there is crucial infonnation about analyst reports issued by 

other financial institutions (and their effect on materiality) that the Division has not yet 

addressed. Accordi11gly, Respondent Bolan's second request for a subpoena for analyst reports 

by other financial institutions fm the stocks at issue over a limited time period should be 

granted.l 

Dated: November 25,2014 
New York, New York 

By: 

S uel J. Lieberman 
SADlS & GOLDBERG LLP 
551 Fifth Avenue; 21st Floor 
New York, NY 10176 
Tel: (212) 573-8164 
Fax: (212) 573-8150 

Attorneys for Gregory T. Bolan, Jr. 

1 During a phone call, one member of the Division's ~taffindicated that the Division was not inclined to oppose this 
subpoena request. But Respondent Bolan's counsel leaves it to the Divi~;ion to addres~ its position on this specific 
issu.c if it has any opposition. 
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tertificate of Service 

I hereby certify that on NoveJbcr 25, 2014; I served a copy of Respondent Gregory T 
Bolan, Jr.'s Request for the Issuance ~f Subpoenas to Address Important Gaps in the 
Administrative File on the Securities and Exchange Commission, in accordance with the Rules 
of Practice and the parties' agrecmentj by emailing a copy to colmsel for the Division of 
Enforcement. , 

I ~ 

I 
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. nmel J. Lieberman 
,_ADIS & GOLDBERG LLP 
5 51 Fifth A ve.nue, 21st Floor 
New York, NY 10176 
Tel: (212)573-8164 
Fax: (212) 573-8149 
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UNITED STATES OF AMERICA 

before the 

SECURITIES A~ll EXCHANGE COMMISSION 

In th~ JV[atter of Gregory T. Bolan, .J:r. and 
.Joseph C. Ruggieri, Respondents. 

Admin. Pro. File No_ 3-16178 
The Honorable Jason S. Patil, ALJ 

SUBPOENA DUCES TECUM 

TO: Custodian of Records 
V crizon Legal Compliance 
TXD01613 
P.O. Box 1001 
San Angelo, TX 76902 
Fax No. 325-949-6916 
Tel No. 1-888-483-2600 

YOU J\1UST PRODUCE the documents identified in the Attachment to this Subpoena to: 

Sam.uel J. Licbennan, Esq. 
Sadis & Go1dberg LLP 
551 Fifth Avenue, 21£t Floor 
New York, NY 10176 
sliebennan@sglavvyers.com 
Tel No. 212-573-8164 
Fax No. 212-573-8149 

By the date of __ --"---------

Dated ______ ~-' 2014 

1 

By:----~------~ 
Honorable Jason S. Patil, 
Administrative Law Judge 



ATTACHMENT TO SUBPOENA TO VERIZON 

DEFINITIONS 

l. The term "Verizon/' "You,'~ and "Your" mear1s Verizon, and any and all of .its 

members, agents, affiliates, representatives, employees, parent companies, subsidiaries, 

attomeys, and independent contractors, including but not limited to Verizon Wireless. 

2. The term «person" means any natural person, individual, proprietorship, 

partnership, corporation, association, organization, joint venture, firm, other business enterprise, 

governmental body, group of natural persons, or other entity or organization recognizable at law, 

and its agents and employees. 

3. The term "Docmnent,'' in addition to its common meaning, shall include by not be 

limited to, the follmving items, whether printed or recorded or reproduced by any mechanical or 

electronic process, or \Vtitten or produced by hand, namely: a.greements; contracts, 

communications, including intra-company communications; correspondence; letters; telegrams; 

telexes; teletypes; memoranda; record books; notes; reports; opinions; summaries or records of 

personal conversations or intervie\vs; diaries; forecasts; statistical statements; cost summaries, 

accountants' or bookkeepers work papers, graphs, charts or accounts; complaints, legal or 

otherwise; inquiries; press releases; logs; analytical records; m.inutes or records of meetings, 

conferences or telephone calls, reports and/or sumn:mries of investigations; videotapes; audio 

tapes; photographs; e·mail, computer backup tapes or removable disks, audit reports; internal 

audit reports; opinions or reports of consultants' appraisals; trade letters; contracts; notes; 

projections; drafts of any documents; working papers; checks, front and back; check stubs or 

receipts; or any other documents or writing of whatever description, including, but not Hmitcd to, 

any information contained 1n any computer although not yet in printed :fom1 in the possession, 
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custody or control of the You or any of your agents, or representatives, includ]ng attorneys, or 

any other persons acting or purporting to act on You behalf These definitions include drafts of 

all "Documents" regardless of whether they were executed or notj as well as the o1iginal and all 

non-identical copies of all "Documents." 

4, The tem1 "communication" shall be constmed in its broadest sense to mean every 

means of transmitting, receiving or recording transmission or receipt of facts, intormationj 

opinions or thoughts, or any combination thereof. 

5. The terms "concerning,'' "relating to'' and "regarding" shall be construed in their 

broadest sense to mean referring to, pertaining to, describing, mentioning, evidencing or 

constituting, or in any way relating to the subject in question, either in whole or in pru1. 

6. The term "awardj' refers to documents stating the disposition of a case. 

7. The tem1 "cJaim" means an allegation or request fbr relief. 

8. The term "dispute" m.e~ms a dispute, claim or controversy. A dispute may consist 

of one or more claims. 

9. All other defined terms which appear herein shall have the same meaning 

assigned to those tenns in the operative Order Instituting Proceeding for this action and the 

Respondents' Answers. 

INSTRUCTIONS 

1. If production of a document is "vithhdd pursuant to a claim of pdvilege) as to 

each such withheld document, You shall provide all the information tequired by the S.E.C. Rules 

of Practice and the Federal Rules of Civil Procedure, including but not limited to the following 

information: (l) the type of document or thing and the nature and the basis of the privilege or 

other ground asserted as justification for withholding such Document; (2) a general description of 
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the subject matter of the Document; (3) the date or dates on which the Document was created, 

sent and/or received; (4) the name, business address and phone number of each person who 

created or sent the Docurnent or any copy thereof; (5) the name~ business address and phone 

number or each person to whom the Document or any copy thereof was directed or by whom 

received, indicating blind copy recipients; (6) the nwnber of pages; (7) the Request(s) to which 

such Document relates; and (8) the name, business address and phone number of the present 

custodian. 

2. If You object to part of any request and refuse to produce responsive docum.ents, 

state the objection, state the request to which you are objecting, and produce the remaining 

portion of the Request. If You object to the scope of time period of any request, state your 

objection, state the scope and time period to which You are oq,jecting, and produce responsive 

documents for the scope or time period you believe appropriate. 

3. When producing the documents, please keep all documents segregated by the file 

in which the documents are contained and indicate the name of the file in which the docmnents 

are contained and the narn.e of the documents being produced. 

4. When producing the documents, please produce all other documents that are 

clipped, stamped or othenvise attached to any requested document 

5. In the event such file(s) or docurnent(s) has(have) been removed, either for the 

purpose of this action or for some other purpose, please state the name a11d address ofthe person 

who removed the file, the title of the t1lc and each subfile, if any, maintained within the file, and 

the present location ofthe file. 

6. You are requested to produce all documents described below that are .in Your 

possession, custody or control or in the possession, custody or control of your predecessors, 
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successors, parents, subsidiaries, divisions, or affiliates~ directors, officers~ managing agents, 

employees, attorneys, accountants or other reptesentatives. The documents are to be produced in 

the form and in the same order vvithin each file in which they were located prior to production.. 

The file folders, boxes; binders, or other containers in which such documents are found are also 

requested to be produced intact, including the title, labels, or other description of each such 

folder, box, binder, or container. 

8 You must produce documents as they are kept}1 the usual course of business, or 

must organize and .label them to correspond to the document request to which they are 

responsive. 

9 You shall produce the original of each document described below or, if the 

original is not in its custody, then a copy thereof. and in any event, all non-identical copies and 

drafts that differ from the original or from the other copies produced in any respect, including, 

but not limited to, the making of notes thereon, 

10. Whenever a document is not produced in full or is produced in redacted form, so 

indicate on the document and state with particularity the reason or reasons it is not being 

produced in full and describe to the best of your knowledge, information and belief, and with as 

much particularity as possible, those portions of the document which are not being produced. 

11. If a document responsive to these requests was at any time in Your possession, 

custody or control but now is no longer available for production, as to each Stich document state 

the following information: whether the document is missing or lost; whether it has been 

destroyed; whether the document has been transferred or delivered to another person or entity 

and, if so, at whose request; \Vhether the document has been othe:rwise disposed ot; and a precise 

statement of the circumstances surrounding th.e disposition of the document and the date of the 
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documents disposition. 

12. If You respond that there are no responsive documents in the parti s possession, 

custody, or control, the You should : (l) state in writing that You conducted a good faith search 

fo:r the requested documents; (2) describe the extent of the search; and (3) state that, based on the 

search, there are no requested documents in the partis possession, custody, or controL 

13. These :requests are continuing in nature, and you are required to supplement Your 

responses as necessary up until the date of triaL 

TIME PERIOD 

Unless otherwise indicated, the relevant time period for the phone records sought by each 

request shall be January 1, 2010, through April31, 2011 (the "Relevant Time Period"). 

REQUESTS 

1. An electronic spreadsheet indicating the time, duration and telephone nubers (and 

identifYing inforrnation for those numbers) of calls and/or test messages or other 

commtmications made to and from the following telephone numbers: 212-214-6210; and 212-

214-6201. 

2. Any telephone records or other documents associated with the telephone numbers 

listed above, inc.Iuding, but not limited to; subscriber and/or user inforrn.ation. 
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EXHIBIT 2 



UNITED STATES OF AMERICA 

before the 

SECURITIES AND EXCHANGE COMMISSION 

In the Matter of Gregory T. Bolan, Jr. and 
.Joseph C. Ruggieri, Respondents. 

Admin. Pro. File No. 3-16178 
The Honorable Jason S. Patil, ALJ 

SUBPOENA DUCES TECUM 

TO: [ADDRESSEES IDENTIFIED 
IN ATTACHMENT B] 

YOU MUST PRODUCE the documents identified in the Attachment to this Subpoena to: 

Samuel J. Lieberman, Esq. 
Sadis & Goldberg LLP 
551 Fifth Avenue, 21 5tFloor 
New York, NY 10176 
slieberman@.lsglawvers. com 
Tel No. 212-573-8164 
Fax No. 212-573-8149 

By the date of_~-------

Dated ________ ; 2014 

By: __ ~--~~--~--------
Honorab1e Jason S. Patil, 
Administrative Law Judge 



ATTACHM.ENT A TO SUBPOENA 

DEFINITIONS 

1. The term ''You," and "Your" means You, and any and all of You members, 

agents, affiljates, representatives, employees, parent compan.ies, subsidiaries, attorneys, and 

independent contractors. 

2. The tenn "Analyst Report'' means any document communicated to clients or 

investors that contains Your research, trading, financial or market analysis of companies and/or 

stocks, including but not limited to analyst reports, research reports, company notes, industry 

notes, f1ash notes, Squawks, Blasts, or industry report, or trader notes (including morning notes 

and/or mid-day notes). 

3. TI1e term "person" means any natural person, individual, proprietorship, 

partnership, corporation, association, organization, joint venture, firm, other business enterprise, 

governmental body, group of natural persons, or other entity or organization recognizable at law, 

and its agents and employees. 

4. The tern1 "Document," in addition to its common meaning, shall include by not be 

limited to, the following items~ whether printed or recorded or reproduced by any mechanical or 

electronic process, or written or produced by hand, namely: agreements; contracts, 

communications, including intra-company communications; correspondence; letters; telegrams; 

telexes; teletypes; memoranda; record books; notes; reports; opinions; summaries or records of 

personal conversations or interviews; diaries; forecasts; statistical statements; cost summaries, 

accountants' or bookkeepers work papers, graphs, charts or accmmts; complaints, legal or 

otherwise: inquiries; press releases; logs; analytical records; minutes or records of meetings, 

conferences or telephone calls, repmts and/or summaries of investigations; videotapes; audio 
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tapes; photographs; e-mail, computer backup tapes or removable disks, audit reports; internal 

audit reports~ opinions or reports of consultants' appraisals; trade letters; contracts; notes; 

projections; drafts of any documents; working papers; checkso front and back; check stubs or 

receipts; or any other documents or writing of \Vhatever description, including, but not limited to, 

any inforrnation contained in any computer although not yet it1 printed fonn in the possession, 

custody or control of the You or any of your agents, or representatives, including attorneys, or 

any other persons acting or purpOtiing to act on You behalf. These definitions in dude drafts of 

all "Documents" tegardless of whether they were executed or not, as well as the original and all 

non-identical copies of all "Documents." 

5. l11e term "communication" shall be construed in its broadest sense to mean every 

means of transmitting, receiving or recording transmission or receipt of facts, information, 

opinions or thoughts, or any combination thereof 

6. The terms "concerning,'' "relating to'' and "regarding" shaH be construed in their 

broadest sense to mean referring to, pertaini11g to, describing, mentioning, evidencing or 

constituting, or in any way relating to the subject in question, either in who.le or in part. 

7. All other defined tem1s which appear herein shall have the same meaning 

assigned to those terms in the operative Order Instituting Proceedings 

INSTRUCTIONS 

1. If production of a document is withheld pursuant to a claim of privilege, as to 

each such withheld document, You shall provide a1l the information required by the S.E.C. Rules 

of Practice and the Federal Rules of Civil Procedure, including but not limited to the follovving 

information: (1) the type of document or thing and the natore and the basis of the privilege or 

othet ground asserted as justification for withholding such Document; (2) a general descliption of 
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the subject matter of the Document; (3) the date or dates on which the Doctnuent was created, 

sent and/or received; (4) the name, business address and phone num.ber of each person who 

created or sent the Doctiment or any copy thereof; (5) the name, business address and phone 

number or each person to whom the Document or any copy thereof was directed or by whom 

received, indicating blind copy recipients; (6) the number of pages; (7) the Request(s) to which 

such Document relates; and (8) the name~ business address artd phone number of the present 

custodian. 

2. If You object to part of any request and refuse to produce responsive documents) 

state the objection, state the request to which you are o~jecting~ and produce the remaining 

portion of the Request. If You object to the scope of time period of any request, state your 

objection, state the scope and time period to wbich You are objecting, and produce responsive 

documents for the scope or time period you believe appropriate. 

3. When producing the documents, please keep aJl documents segregated by the file 

in which the documents are contained and indicate the name of the file in which the documents 

are contained and the name of the documents being produced. 

4. When producing the documents, please produce all other documents that are 

clipped~ stamped or othen\>ise attached to any requested document. 

5. In the event such file(s) or document(s) has(have) been removed, either for the 

purpose of this action or for some other purpose, please state the nam.e and address of the person 

\vho removed the file, the title of the file and es.ch subtile, if any, rnaintained within the file, and 

the present .location ofthe file. 

6. You are requested to produce all documents described belo\v that are in Your 

possession, custody or contro.l or in the possession, custody or control of your predecessors, 
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successors, parents, subsidiaries, divisions, or affiliates, directors, officers, managing agents, 

employees, attorneys, acconntants or other representatives. The documents are to be produced in 

the form an.d in the same order within each file in which they were located prior to production. 

The file folders, boxes, binders, or other containers in which such documents arc found are also 

requested to be produced intact, including the title, labels, or other description of each such 

folder, box, binder, or container. 

8 You must produce documents as they are kept in the usual course of business, or 

must organize and label them to coHespond to the document request to which they are 

responsive. 

9 You shall produce the original of each document described below or, if the 

original is not in its custody, then a copy thereof, and in any event, all non-identical copies and 

drafts that differ from the original or from the other copies produced in any respect, including, 

hut not limited to, the making of notes thereon. 

10. Whenever a document is not produced in full or is produced in redacted form, so 

indicate on the document and state with pa~iicularity the reason or reasons it is not being 

produced in full and describe to the best of your knowledge, information and belief, and with as 

much particularity as possible, those poli.ions of the document which are not being produced. 

11. If a document responsive to these requests was at any time in Your possession, 

custody or control but now is no longer available for production, as to each such document state 

the following information: whether the document is missing or lost; whether it has been 

destroyed; whether the document has been transferred or delivered to another person or entity 

and, if so, at whose request; whether the document has been otherwise disposed of; and a precise 

statement of the circumstances surrounding the disposition of the docurnent and the date of the 
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docurnent' s disposition, 

12. If You respond that there are no responsive documents in the party's possession, 

custody, or control, the You should : (1) state in writing that You conducted a good faith search 

for the requested documents; (2) describe the extent of the search; and (3) state that, based on the 

search, there are no requested documents in the party's possession, custody, or control. 

13. These requests are continuing in nature, and you are required to supplement Your 

responses as necessary up until the date of trial. 

TIME PERIOD 

Unless othenvise indicated, the relevant time period for the phone records sought by each 

request shall be January 1, 2010, through April 31,2011 (the ''Relevant Time Period"). 

REQUESTS 

1. All Analyst Reports relating to Parexel Internationa] Corporation (ticker symbol 

PRXL) that You issued, ~'tote, or disseminated between October 7, 2009 through Aprill4, 2010. 

2. All Analyst Reports relating to Covance, Inc. (ticker symbol CVD) that You 

issued, wrote, or disseminated betweet'l December 15, 2010 through June 22, 2010. 

3. All Analyst Reports relating to Albany Molecular Research Inc. (ticker symbol 

AMRI) that You issued, wrote, or disseminated between January 6, 2010 through July 13,2010. 

4. All Analyst Reports relating to Emdcon, Inc. (ticker symbol EM) that You issued, 

vvrotel or disseminated betvveen February 16, 2010 through August 23, 2010. 

5. All Analyst Reports relating to athenahealth, Inc. (ticker symbol ATHN), that 

You issued, vvrote, or disseminated between August 8, 2010 through February 16, 2011. 

6. All Analyst Reports relating to Bruker Corporation (BRKR), that You issued, 

wrote, or disseminated between September 29, 20 l 0 through April 5, 2011. 
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7. Documents sufficient to show the number of clients, investors or other Persons to 

whom You provided or disseminated each A.nalyst Report, including an identification by name 

of all third~party distribution sources, press contacts, wcbsites, subscription services, and othet 

similar entities or service providers that disseminate Analyst Reports, to whom You provided 

each Analyst Report_ 
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ATTACHMENT B 
ADDRESSEES FO.R SUBPOENA 

Kevin R. Genirs 
Co-Chief Legal Officer 
Barclays Capital Inc. 
745 7th A venue 
New York, NY 10019 

Office of the General Counsel 
Attn: Sofia Logue 
Citigroup Global Markets~ Inc. 
2 Court Square, 6th Floor 
Long Island City, NY 11120 

David Levine, Esq. 
Deutsche Bank Securities, Inc. 
60 Wall Street, 36th Floor 
New York, NY 10005 

Darcy Chin 
Chief Compliance Ofticer 
FM Partners Holdings, LLC (fom1erly La7..ard Capital Markets) 
30 Rockefeller Plaza 
New York, NY 10020 

Goldman Sachs & Co. 
Office of the General Counsel 
c/o Thomas F. Matthias, Chief Compliance Officer 
200 \Vest Street 
New York, NY 10282 

Michael J. Sharp 
General Counsel 

· . Jefferies, LLC 
520 Madison A venue 
New York, NY l 0022 

William Howard Freilich 
Chief Legal Officer 
J.P. Morgan Securities Ll.C 
383 Madison Avenue 
New York, NY 10179 
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Timothy A.G. Gerhold, Esq. 
Chief Legal Officer 
Leerink Partners, LLC 
1 Federal Street, 37th Floor 
Boston, MA 02110 

William C. Caccamise, Jr. 
Chief Legal Officer & General Counsel 
Merrill Lynch Pierce Fenner & Smith, Inc. -Bank of America Corporation 
One Bryant Park 
New York; NY 10036 

Amy Zervas 
Morgan Stanley & Co., Inc. 
1221 Avenue of the Americas, 5th Floor 
New Y()f.~~ NY 10020 

John W. Geelan, Jr. Esq. 
Chief Legal Officer 
Piper Jaffray & Co. 
800 Nicollet Mall 
Minneapolis, MN 55402 

Louis P. Matecki, Esq. 
ChiefLegal Officer 
.Raymond James Financial, Inc. 
880 Catillon Parkway 
St. Petersburg, FL 33716 

Paul Schultz 
General Counsel, Secretary 
R.W. Baird & Co., Inc. 
777 East Wisconsin A venue 
l'vfilwaukee, WI 53202 

Arthur J. Simon, Esq. 
Genetal Counsel 
William Blair & Co., LLC 
222 West Adams St. 
Chicago, IL 60606 

John T. COJmors, Esq. 
Executive Dir.- Corporate, Legal and Govemance 
UBS Securities~ L.LC 
1285 Avenue ofthe Americas 
New York, NY 100 19 
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Elina Sheldon 

From: 
Sent: 
To: 
Subject: 
Attachments: 

Satwalekar, Sandeep 
Wednesday, September 12, 2012 5:23PM 
'Custodian_of_Records@ 2122214577' 
SEC Subpoena 
Verizon 9.12.12.pdf; secl662.pdf 
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UNITED STATES 
SECURITIES AND EXCHANGE COMLWSSION 

NEW YORK REGIONAL OFFTCE 

By Facsimile (212) 221-4577 

Verizon- New York 
Attn: Subpoena Group 
l 095 A venue of the Americas 
Room 2900 
New York, New York 10036 
(212) 221-2585 

3 World Financial Ccntc;, Suilc 400 
NEW YORK. NY 1028! 

September l 2, 20 12 

Rc: Research Analyst Report~, NY-8432 

To Whom It May Concern; 

WRITER'S DlRI!CT DJAL 
(212}3;J(i.() 161 

The United States Securities and Exchange Commission ("Commission") is conducting 
an investigation in connection with the above-referenced matter. The enclosed subpoena has 
been issued pursuant to a formal order entered by the Commission and requires Verizon 
("Vcrizon'') to produce documents to the undersigned by September 20,2012. 

As this is a federal civil Jaw enforcement im1estigation, I ask that Verizon respond to 
this request without providing notification of this request or this investigation to the 
subscriber. If this is not possib1e, please notify me prior to notifying the subscriber. 

Please provide the requested informatjon in excel or ASCTT format by email to 
satwalekars@sec.gov, and by mail, on CD or OVD, to the following address: 

Sandeep Satwalekar 
U.S. Securities and Exchange Commission 
3 World Financial Center, Room 400 
New York, NY 1028t 
Phone: (212) 336-0161 

TI1is investigation is non~public. lt should be construed neither as an indication by the 
Commission or its staff that any violation of law has occurred, nor as a teflection upon any 
person, entity, or security. Please refer to the enclosed SEC Form 1662, titled "Supplemental 
Information for Persons Requested To Supply Information VoJuntarily or Directed to Supply 
Information Pursuant to Commission Subpoena," for additional ilnportant information. 



If you have any questions, please feel free to co11tact me at (212) 33 6-0161. Thank you 
for your attention to this matter_ 

Enclosures: Subpoena and Attachment 
SEC Form 1662 

Sincerely, 

Is! Sandeep Satwalekar 

Sandeep Satwalek.ar 
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SUBPOENA 

UNITED STATES OF AMERICA 
SECURITIES AND ExCHANGE COMMISSION 

Research Analyst Reports, NY -8432 

To: Verizon- New York 
Attn: Subpoena Group 
1095 Avenue ofthe Americas 
Roorn 2900 
New York, Ne\v York 10036 
(212) 221-2585 

YOU MUST PRODUCE everything specified in the Attachmentto this subpoena to officers of the 
Securities and Exchange Commission, at the place, date and time specified below" 

3 World Financial Center, New York, NY 10281, on September 20,2012. 

FEDERAL LA \V REQTJIRES YOU TO COJ\'lPLY WITH TIIIS SUBPOENA. 
Failure to comply may subject you to a fine and/or imprisonment. 

By: Is! Sandeep Satvvalekar __ ~--
Sandeep Satwalekar 
Division of Enforcement • 
U.S. Securities & Exchange Commission 
3 World Financial Center, Suite 400 
New York, NY I 0281 
(212) 336~0161 

Date: September 12,2012 

I am an officer of the Securities and Exchange Commission authorized to issue subpoenas in this 
matter. The Securities and Exchan.gc Commission has issued a formal order authoriz.ing this 
investigation under Section 21 (a) of the Securities Exchange Act of 1934. 
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Attachment to Subpoena 
Dated September 12_, 2012 To Verizon 

I. DEFINITIONS, CONSTRUCTION & INSTRUCTIONS 

A. "Verizon~' refers to Verizonl and any and all parents, subsidiaries, affiliates, 
p.redecessors, successors, officers, directors~ employees, agents~ partnerships, general and limited 
partners thereof, independent contractors, and any other entity or person controlling, controlled 
by, or under common control ofVerizon. 

B. The term "telephone records" shall mean such tangible forms of telephone records in 
your possession, custody, or subject to your control, however created, pmduced or stored 
(manually, mechanically, electmnically, or otherwise)) including account opening infonnation, 
customer credit information, toll records, long distance call records, MUD (l'vlonthly Unit Detail) 
and LUD (Local Unit Detail) and other local call records, usage detail reports, airtime usage 
records) roamer records, additional services records, bills and billing records, account statements) 
subscriber information, operator assist tickets, telephone credit and card records, cellular 
telephone records, AMA dumps and other data compilations from which information can be 
obtained, translated, if necessary, by you through detection devices into reasonably usable form. 

C. The tenn ''documents" shall mean ail records and other tangible forms of expression 
in your possession or custody or subject to your control, whether drafts or finished versions, 
originals, copies or annotated copies, however created, produced or stored (manually, 
mechanically, digitally, electronically, or otherwise), including, but not limited to, securities 
received ledgers, securities delivered ledgers) prospectuses, books, papers, files, notes, account 
statements, opinion letters, instruction letters, transcripts, lists, agendas, correspondence, 
drawings, charts, confinnations, memoranda, analyses, articles, reports, computer tapes, 
computer discs, computer software, computer print-outs, photographs, tape recordings, 
videotapes, telegrams, telexes, teJecopies, facsimile copies, electron.ic mail messages, telephone 
logs, contracts, agreements, calendars, datebooks, notes or records of conversations or meetings) 
minutes of meetings, corporate records, payroll records, wire transfer forms, bank records, 
worksheets, summaries, invoices, paid or unpaid bills, records of billings, purchase orders, 
c.hecks, wire transfers, drafts for money, records of payments, cash receipts, cash disbursement 
ledgers, magnetic tape, disks, diskettes, optical disks, disk packs and other electronic media, 
microfilm, microfiche, and storage devices. 

D. "Concerning" means relating to, referring to, describing~ evidencing or constituting. 

E. "Relevant Time Period'' means the completed billing periods that include or cover 
any part of the time period from January 1, 2009 ti1rough the present. 

F. The terms ''all'' and "each" shall each be constmed as encompassing both all and 
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G. The connectives "and" and "or" shall be construed either disjunctively or 
conjunctively as necessary to bring within the scope of this request all responses that might 
otherwise be construed to be outside of its scope. 

H. The use ofthe singular form of any word includes the plural and vice versa. 

I. IfVerizon assetis the attorney-client privilege; work product doctrine or any other 
privilege or protection against production with regard to any docurnent(s) requested herein, 
provide a list sufficiently identifying each such document to allow the SEC to evaluate the 
claimed privilege or protection; including but not limited to stating, as to each document: (a) the 
date; (b) author; (c) recipient(s); (d) a description of the subject matter; and (e) the privilege or 
protection you claim_ 

J. lf any of the documents called for are not produced, for whatever reason, please, 
identify each such document by stating: (a) the creator(s) ofthe document; (b) the date of 
creation of the document; (c) the last known custodian of the document; (d) the subject matter of 
the document; (c) all persons or entities known to have been furnished the document or copies of 
the document; or informed ofits substance; and (f) the reason the document is not being 
produced. Additionally, if the document is no longer in existence; please state: (a) the actual or 
approximate date it ceased to exist; (b) the c.ircumstances under which it ceased to exist; (c) the 
identity of all persons having kno\vledge of the circumstances under which it ceased to exist; and 
(d) the identity of all persons having knowledge of the contents thereof 

K. You should not produce l:'lny materials that are not subjed to production under 
the Electronic Communications Prjvacy Act, 18 U.S.C. §§ 2510 et seq. Accordingly, if you 
are a communications service provider or remote computing service, you should not provi.de 
certain wire or electronic communications such as the contents of e-mails of your customers, 
subsc.ribers, or other users! unless you are either the sender or intended recipient ofthe 
communication. 

L. As this is a fed~ral civil law enforcement investigation, please respond to this 
request without providing notification of this request or this investigation to the subscriber. 
lfthis is not possible, please notify me prior to notifying the subscriber. 

H. REQUESTS FOR PRODUCTION 

Produce the following documents, records and information in your possession; custody or subject 
to your contml, or assemble the necessary infonnation, for the Relevant Time Period: 

1. A electronic spreadsheet indicating the time, duration and telephone numbers (and 
identifying information for those numbers) of calls and text messages J:Tiade from and 
to the following telephone number(s): (212) 214-621 0; (215) 382~6888; and (646) 
486-6858. 

2. Any telephone records or other documents associated with the telephone number 
Listed above, including, but not limited to, subscriber information. 
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3. Any telephone records or other documents associated with other teleph011e numbers 
in the name of a subscriber or at an address of the telephone number listed above. 
including, but not limited to, subscriber information. 

( 
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SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

Supplemental lnformation for Persons Requested to Supply 
Information Voluntarily or Directed to Supply Information 

Pursuant to a Commission Subpoena 

A. Fal$e Statements and Documents 

Section 1001 of Title 18 of the United States Code provides as follows: 

Whoever, in any matter within the jurisdiction of any department or agency of the United States 
knowingly and willfully falsifies, conceals or covers up by any trick, scheme, or device a material 
fact, or makes any false, fictitious or fraudulent statements or represantations. or makes or uses 
any false writing or document knowing the same to contain any false, fictitious or fraudulent 
statement or entry, shall be fined under this title or imprisoned not more than five years, or both. 

B. Testimony 

If your testimony is taken, you should be awai'e of the following: 

1. Record. Your testimony will be transcribed by a reporter. If you desire to go off the record, please indicate this to 
the Commission employee taking your testimony, who will determine whether to grant your request. The reporter 
will not go off the record at your, or your counsel's, direction. 

2. Counsel. You have the right to be accompanisd, represented and advised by counsel of your choice. Your 
counsel may advise you before, during and after your testimony; question you briefly at the conclusion of your 
testimony to clarify any of the answers you give during testimony: and make summary notes during your 
testimony solely for your use. If you are accompanied by counsel, you may consult privately. 

If you are not accompanied by counsel, please advise the Commission employee taking your testimony if, during the 
testimony. you desire to be accompanied, represented and advised by counsel. Your testimony will be adjourned 
once to afford you the opportunity to arrange to be so accompanied, represented or advised. 

You may be represented by counsel who also represents other persons involved in the Commission's investigation. 
This multiple representation, however, presents a potential conflict of Interest if one client's interests are or may be 
adverse to another's. If you are represented by counsel who also represents other persons involved in the 
investigation, the Commission will assume that you and counsel have discussed and resolved all Issues concerning 
possible conflicts of interest The choice of counsel, and the responsibility for that choice, is yours. 

3. Transcript Ave!lebf/ity. Rule 6 of the Commission's Rules Relating to Investigations. 17 CFR 203.6, states: 

A person who has submitted documentary evidence or testimony in a formal investigative proceeding 
shall be entitled. upon written request. to procure a copy of his documentary evidence or a transcript of 
his testimony on payment of the appropriate fees: Provided, however, That in a nonpublic fotmal 
investigative proceeding the Commission may for good causa deny such request In any event, any 
witness, upon proper identification, shall have the right to Inspect the official transcript of the witness' 
own testimony. 

If you wish to purchase a copy of the transcript of your testimony, the reporter will provide you with a copy of the 
appropriate form. Persons requested to supply information voluntarily will be allowed the rights provided by this rule. 

4. F'(f)rjury. Section 1621 ofTitle 18 of the United States Code provides as follows: 

. Whoever ... having taken an oath before a competent tribunal, officer, or person, in any case in whicll 
a law of the United States authorizes an oath to be administered, that he will testify, declare, depose, or 
certify truly ... willfully and contrary to such oath states or subscribes any material matter which he 
does not believe to be true ... is guilty of perjury and shall, except as otherwise expressly provided by 
law, be fined under this title or imprisoned not more than five years or both .... 

5. Fifth Amendment end Voluntary Testimony. Information you give may be used against you in any federal, state, 
local or foreign administrative, civil 01 Climinal proceeding brought by the Commission or any other agency. 

SEC 1662 (09-11) 



You may refuse, in accordance with the rights guaranteed to you by the Fifth Amendment to the Constitution of the 
United St$.tes. to give any information that may tend to incriminate you. 

If your testimony is not pumuant to subpoena, your appearance to testify is voluntary, you need not answer any 
question, and you may le!:lve whenever you wish. Your cooperation is, however, appreciated. 

6. Formal Order Availability. If the Commission has issued a formal order of investigation, it will be shown to you 
during you! testimony, at your request. If you desire a copy of the formal order, please make your request in wliting. 

C. Submissions and Settlements 

Rule 5(c) of the Commission's Rules on Informal and Other Procedures, 17 CFR 202.5(c), states: 

Persons who become involved in ... investigations may, on their own initiative, submit a written 
statement to the Commission setting forth their interests and position in regard to ths subject matter 
of the Investigation. Upon request, the staff, in its discretion, may advise such persons of the 
general Mture of the investigation, Including the indicated violations as they pertain to them, and 
the amount of time that may be available for preparing and submitting a statement prior to the 
presentation of a staff recommendation to the Commission for the commencement of an 
administrative or injunction proceeding. Submissions by interEJsted persons should be forwarded to 
the appropriate Division Director or Regional Director with a copy to the staff members conducting 
the investigation and should be clearly referenced to the specific investigation to which they rel;;~te. 
In the event a recommendation for the commencement of an enforcement proceeding is presented 
by the staff, any submissions by Interested persons will be forwarded to the Commission in 
conjunction with the staff memorandum. 

The staff of the Commission routinely seeks to introduce submissions made pursuant to Rule 5(c) as evidence in 
Commission enfotcement proceedings, when the staff deems appropriate. 

Rule 5(f) of the Commission's Rules on Informal and Other Proc~dures, 17 CFR 202.5(f), states: 

In the course of the Commission's investigations. civil lawsuits, and administrative proceedings, the 
staff, with appropriate authorization, may discuss with persons involved the disposition of such 
matters by consent, by settlement, or in some other manner. It is the policy of the Commission. 
however, that the disposition of any such matter may not, expressly or impliedly, extend to any 
criminal charges that have bean, or may be, brought against any such person or any 
recommendation with respect thereto. Accordingly. any person Involved in an enforcement matter 
before the Commission who consents, or agrees to consent, to any judgment or order does so 
solely for the purpose of resolving the claims against him in that investigative, civil, or 
administrative matter and not for the purpose of resolving any criminal charges that have been, or 
might be, blought against him. This policy reflects the fact that neither the Commission nor its staff 
has th@ authority or responsibility for instituting, conducting, settling, or otherwise disposing of 
criminal proceedings. That authority and responsibility are vested in the Attorney General and 
representatives of the Department of Justice. 

D. Freedom of Information Act 

The Freedom of Information Act, 5 U.S.C. 552 (the "FOIA"), generally provides for disclosure of lnfo~matlon to the 
public. Rule 83 of the Commission's Rules on Information and Requests, 17 CFR 200.83, provides a procedure by 
which a person can make a written request that information submitted to the Commission not be disclosed under the 
FOIA That rule states that no determination as to the validity of such a request will be made until a request for 
disclosure of the information under the FOIA is received. Accotdingly, no response to a request that information not 
be disclosed under the FOIA is necessary or will be given until a rsquest for disclosurs under the FOIA is received. If 
you desire an acknowledgment of receipt of your written request that information not be disclosed under the FOIA, 
please provide a duplicate request. together with a stamped. self addressed envelope. 

E. Authority for Solicitation of Information 

Persons Directed to Supply lnform!iltion Pursuant to Subpoena. The authority for requiring production of Information 
is set forth in the subpoena. Disclosu~e of the information to the Commission is mandatory, subject to the valid 
assertion of any legal right or privilege you might have. 

Pl'i11'$0ns R$qUtilsled to S1.1pp/y Informal/on Voluntarily. One or more of the following provisions authorizes the 
Commission to solicit the information requested: Sections 19 and/or 20 of the Securities Act of 1933; Section 21 of 
the Securities Exchange Act of 1934: Section 321 of the Trust Indenture Act of 1939; Section 42 of the Investment 
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Company Act of 1940; Section 209 of the Investment Advisers Act of 1 940; end 17 CFR 202.5. Disclosure of the 
requested information to the Commission is voluntary on your p<!rt. 

F. Effect of Not Supplying Information 

Persons Oi~ctfild to Suppfy Information Pursuant lo Suopoena. If you fail to comply with the subpoena, the 
Commission may seek a court order requiring you to do so. If such an order is obtained and you thsreafter fail to 
~upply the information, you may be subject to civil andfar criminal sanctions for contempt of court. In addttlon, if the 
subpoena was issued pursuant to the Securities Exchange Act of 1934, the Investment Company Act of 1940, and/or 
the Investment Advisers Act of 1940, and if you, without just cause, fail or refuse to attend and testify, or to answer 
any lawful inquiry, or to produce books, papers, correspondence, memoranda, and other records in compliance with 
the subpoena, you may be found guilty of a misdemeanor and fined not more than $1 ,000 or imprisoned for a term of 
not more than on~ year, or both. 

Persons Requested to Supply Information Voluntarily. There are no direct sanctions and thus no direct effect.s for 
failing to provide all or any part of the requested information. 

G. Principal Uses of lnfonnation 

The Commission's principal purpose in soliciting the information is to gather facts in order to determine whethElr any 
person has violated, is violating, or is about to violate any provision of the federal securities laws or rules for which 
the Commission has enforcement authority, such as rules of securities exchanges and the rules of the Municipal 
Securities Rulemaking Boal'd. Facts developed may, howsver, constitute violations of other laws or rules. Information 
provided may be used in Commission and other agency enforcement proceedings. Unless the Commission or its 
staff explicitly agrees to the contrary in writing, you should not assume that the Commission or its staff acquiesces in, 
accedes to, or concurs or agrees with, any position, condition, request, reservation of right. understanding, or any 
other statement that purports, or may be deemed, to be or to reflect a limitation upon the Commission's receipt, use, 
disposition, transfer, or retention, in accordance with applicable law, of information provided. 

H. Routine Uses of Information 

The Commission often makes its tiles available to other governmental agencies, particularly United States Attorneys 
and state prosecutors. There is a likelihood that information supplied by you will be made available to such agencies 
where appropriate. Whether or not the Commission makes its files available to other governmental agencies is, in 
general, a confidential matter between the Commission and such other governmental agencies. 

Set forth below is a list of t11e routine uses which may be made of the information furnished. 

1. To appropriate agencies, entitles, and persons when (a) it is suspected or confirmed that the security or 
confidentiality of information in the system of records has been compromised; (b) the SEC has determined that, as a 
result of the suspected or confirmed compromise, there is a risk of harm to economic or property interests, identity 
theft or fraud, or harm to the security or integrity of this system or other systems or programs (whether maintained by 
the SEC or another agency or entity) that rely upon the compromised information; and (c) the disclosure made to 
such agencies, entities, and persons is reasonably necessary to assist in connection with the SEC's efforts to 
respond to the suspected or confirmed compromise and prevent, minimize, or remedy such harm. 

2. To other federal, state, local, or foreign law enforcement agencies; securities self-regulatory organizations; and 
foreign financial regulatory authorities to assist in or coordinate regulatory or law enforcement activities with the SEC. 

3. To national securities exchanges and national securities associations that are registered with the SEC, the 
Municipal Securities Rulemaking Board; the Securities Investor Protection Corpor<Jtion: the Public Company 
Accounting Oversight Board; the federal banking authorities, including, but not limited to, the Board of Governors of 
the Federal Reserve System, the Cornptroller of tile Currency, and the Federal Deposit Insurance Corporation; state 
securities regulatory agencies or organizations; or regulatory authorities of a foreign government in connection with 
their regulatory or enforcement responsibilities. 

4. Sy SEC personnel for purposes of Investigating possible violations of, or to conduct investigations authorized by, 
the federal securities laws. 

5. In any proceeding where thEl federal securities laws are in issue or in which the Commission, or past or present 
members of its staff, is a party or otherwise involved in 0111 official C<Jpacity. 

6. In connection witll proceedings by the Commission pursuant to Rule 1 02(e) of its Rules of Practice, 17 CFR 
201.102{e). 
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7. To a bar association, state accountancy board, or other federaL state, local, or foreign licensing or oversight 
authority; or professional association or self-regulatory authority to the extent that it performs similar functions 
(including the Public Company Accounting Oversight Board) for investigations or possible disciplinary action. 

8. To a federal, state, local, tribal, foreign, or international agency, if necessary to obtain information relevant to the 
SEC's decision concerning the hiring or retention of :;m employee; the issuance of a security clearance; the letting of 
a contract; or the issw;nce of a license, grant, or other benefit. 

9. To a federal, state, local, tribal, foreign, or international agency in response to Its request for information 
concerning the hiring or retention of an employee; the issuance of a security clearance; the reporting of an 
investigation of an employee; the letting of e contract; or the issuance of a license, grant, or other benefit by the 
requesting agency, to the extent that the information is relevant and necessary to the requesting agency's decision on 
the matter. 

10. To produce summary descriptive statistics and analytical studies, as a data source for management information, 
in support of the function for which the records are collected and maintained or for related personnel management 
functions or manpower studies; may <!lso be used to respond to genEJral requests for statistical information (without 
personal identification of Individuals) under the Freedom of Information Act. 

11. To any trustee, receiver, master, special counsel, or other individual or entity that is appointed by a court of 
competent jurisdiction, or as a result of an agreement between the parties in connection with litigation or 
administrative proceedings involving allegations of violations of the federal securities laws (as dEJfined in section 
3(a)(47) of the Securities Exchange Act of 1934. 15 U.S. C. 78C(a)(47)) or pursuant to the Commission's Rules of 
Practice, 17 CFR 201.100- 900 or thEJ Commission's Rules of Fair Fund and Disgorgement Plans, 17 CFR 
201,1100-1106, or otherwise, where such trustee. receiver, master, special counsel, or other individual or entity is 
:specifically designated to perform particular functions with respect to, or as a result of, the pending action or 
proceeding or in connection with the administration a!'ld enforcement by the Commission of the federal securities l<!ws 
or the Commission's Rules of Practice or the Rules of Fair Fund and Disgorgement Plans. 

12. To any persons during the course of any Inquiry, examination, or investigation conducted by the SEC's staff, or in 
connection with civil litigation, if the staff has reason to believe that the person to whom the record is disclosed may 
have further information about the matters related therein, and those matters appeared to be relevant at the time to 
the subject matter of the inquiry. 

13. To interns, grantees, experts, contractors, and others who have been engaged by the Commission to assist in 
the performance of a service related to this system of records and who need access to the records for the purpose of 
assisting the Commission in the efficient administration of its programs, including by performing clerical, 
stenographic, or data analysis functions, or by reproduction of records by electronic or other means. Recipients of 
these records shall be required to comply with the requirements of the Privacy Act of 1974, as amended, 5 u.S. C. 
552a. 

14, In reports published by the Commission pursuant to authority granted in the federal securities laws (as such term 
is defined in section 3(a)(47) of the Securities Exchange Act of 1934, 15 U.S.C. 78c(a)(47)), which authority shall 
include, but not be limited to, section 21 (a) of the Securities Exchange Act of 1934, 15 U.S.C. 78u(a)). 

15. To members of advisory committees that are created by tha Commission or by Congress to render advice and 
recommendations to the Commission or to Congress, to be used solely in connection with their official designated 
functions. 

16. To any person who Is or has agreed to be subject to the Commission's Rules of Conduct. 17 CFR 200.735-1 to 
200.735-18, and who assists in the investigation by the Commission of possible violations of the federel securities 
laws (as such term is defined in section 3(a}(47) of the Securities Exchange Act of 1934, 15 U.S.C. 78c(a)(47)), in the 
prepo;~ration or conduct of enforcement actions brought by the Commission for such violations, or otherwise in 
connection with the Commission's enforcement or regulatory functions under the federal securities laws. 

17. To a Congressional office from the record of an individual in response to an inquiry from the Congressional office 
made at the request of that individual. 

18. To members of Congress, the press, and the public In response to inquiries relating to particular Registrants and 
their activities, and other matters under the Commission's jurisdiction. 

19. To prepar~ and publish information relating to violations of the federal securities laws as provided in 15 U.S.C. 
78c(a)(47)), as amended. 

20. To respond to subpoenas in any litigation or other proceeding. 
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21. To a trustee in bankruptcy. 

2.2. To any governmental agency, governmental or private collection agent, consumer reporting agency or 
commetcial reporting agency, governmental or private employer of a debtor, or any other person, for collection, 
including collection by administrative offset, federal salary offset, tax refund offset. or administrative wage 
garnishment, of amounts owed as a result of Commission civil or administrative proceedings. 

* * * * * 
Small Busim~ss Own~rs; The SEC always welcomes comments on how it can better assist small businesses. If you 
have comments about the SEC's enforcement of the securities laws,, please contact the Office of Chief Counsel in the 
SEC's Division of Enforcement at 202-551-4933 or the SEC's Small Business Ombudsman at 202-551-3460. If you 
would prefer to comment to someone outside of the SEC, you can contact the Small Business Regulatory 
Enforcement Ombudsman at http://www.sba.gov/ombudsman or toll free at 888-REG-FAIR. The Ombudsman's 
office receives comments from small businesses and annually evaluates federal agency enforcement activities for 
their responsiveness to the special needs of small business. 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

NEW YORK REGIONAL OFPTCE 

By Facsimile 325·949-6916 

V erizon Legal Compliance 
Custodian ofRecord 
TXD01613 
P.O.Box 1001 
San Angelo, TX 76902 

3 World Finm1ciaf Center. Suite 40() 
NF.W YORK. NY I 02R1 

September 20, 2012 

Re: Research Analvst Reports; NY -8432 

To Whom It May Concern: 

W'RIT.l!k'R n!RECT or II t, 

(212)336-0115! 

The United States Securities and Exchange Commission ("Commission'~) is conducting 
an investigation in connection with the above-referenced matter. The enclosed subpoena has 
been issued pursuant to a fonnal order entered by the Commission and requires Verizon 
("Verizon") to produce documents to the undersigned by September 27,2012. 

As this is a federal civil law enforcement investigation, I ask that Verizon respond to 
this request without providing notification ofthis request or this investigation to the 
subscriber. If this is not possible~ pJease notifY me prior to notifying the subscriber. 

Please provide the requested information in excel or ASCII format by email to 
satwalekars@sec.gov, and by mail, on CD or DVD, to the following address: 

Sandeep Satwalekat 
U.S. Securities and Exchange Commission 
3 World Financial Center, Room 400 
New York, NY 10281 
Phone: (212) 336M0161 

This investigation is non-public. It should be construed neither as an indication by the 
Commission or its staff that any violation oflaw has occmTed, nor as a reflection upon any 
person, entity, or security. Please refer to the enclosed SEC Form 1662, titled "Supplemental 
Information for Persons Requested To Supply Information Voluntarily or Directed to Supply 
Information Pursuant to Commission Subpoena,'~ for additional important infonnation. 



Tfyou have any questions, please feel fi·ee to contact me at (212) 336-0161. Thank you 
for your attention to this matter. 

Enclosures: Subpoena and Attachment 
SEC Form 1662 

Is/ Sandeep Sanvalekar 

Sandeep Satwalekat 
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SUBPOENA 

UNITED STATES OF AMERICA 
SECURITIES AND EXCHANGE COMMISSION 

Research AnaJyst Reports, NY-8432 

To: Verizon- New York 
Attn: Subpoena Group 
1095 Avenue of the Americas 
Room2900 
New York, New York 10036 
(212) 221-2585 

YOU MUST PRODUCE everything specified in. the Attachment to this subpoena to officers of the 
Securities and Exchange Con1mission, at the place, date and time specified below. 

3 World Financial Center, New York, NY 10281, on September 27, 2012. 

FEDERAL LAW REQUIRES YOU TO COl\fPLY WITH TIDS SUBPOENA. 
Failure to comply may subject you to a fine and/or imprisonment. 

By: /s/ Sandeep Satwaiekar ____ _ 
Sandeep Satwalekar 
Division ofEnforcemcnt 
U.S. Securities & Exchange Commission 
3 World Financial Center, Suite 400 
New York, NY 10281 
(212) 336-0161 

Date: September 20, 2012 

I am an offiecr ofthe Securities and Exchange Commission authorized to issue subpoenas in this 
matter. The Securities and Exchange Commission has issued a fot1nal order authorizing this 
investigation under Section 21 (a) ofthe Securities Exchange Act of 1934. 
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Attachment to Subpoena 
Dated September 20, 2012 To Verizon 

I. DEFINITIONS, CONSTRUCTION & INSTRUCTIONS 

A. "Verizon~' refers to Verizon, and any and all parents, subsidiaries, affiliates, 
predecessors, successors, officers, directors, employees, agents, partnerships, general and limited 
partners thereof, independent contractors, and any other entity or person controlling, controlled 
by, or under common control ofVcrizon. 

B. The terrn "telephone records'' shall mean such tangible forms of telephone records in 
your possession, custody, or subject to your control, however created, produced or stored 
(manually~ mechanicaJly, electronically, or otherwise), including account openi.ng information, 
customer credit i11formation~ toll records, long distance call records, MUD (Monthly Unit Detail) 
and LUD (Local Unit Detail) and other local call records, usage detail reports, airtime usage 
records, roamer records, additional services records, bills and billing records, account statements, 
subscriber information, operator assist tickets, telephone credit and card records, cellulat 
telephone records, ATv1A dumps and other data compilations from which infonnation can be 
obtained, translated, if necessary, by you through detection devices into reasonably usable form. 

C. The term ''documents'' shall mean all records and other tangible forms of expression 
in your possession or custody or subject to your control, whether drafts or finished versions, 
originals, copies or annotated copies, however created, produced or stored {manually, 
mechanically, digitally, electronically, or otherwise), including, but not limited to, securities 
received ledgers, securities delivered ledgers~ prospectuses, books, papets, files, notes, account 
statements, opinion letters, instmction letters, transcripts, lists, agendas, correspondence, 
drawings, charts, confinnations, memoranda, analyses, articles, reports, computer tapes, 
computer discs, computer software, computer print-outs, photographs, tape recordings, 
videotapes, telegrams, telexes, telecopies, facsimile copies, electronic mail messages, telephone. 
Jogs, contracts, agreements, calendars, datebooks, notes or records of conversations or meetings, 
minutes of meetings, corporate records, payrol1 records, wire transfer forms, bank records, 
worksheets, summaries, invoices, paid or unpaid bills, records of billings, purchase orders, 
checks, wire transfers, drafts for money, records of payments, cash receipts, cash disbursement 
ledgers, magnetic tape, disks, diskettes, optical disks, disk packs and other electronic media, 
microfilm, microfiche, and storage devices. 

D. "Concerning" means relating to, referring to, describing, evidencing or constituting. 

E. "Relevant Time Period'' means the completed bi1ling periods that include or cover 
any part ofthe time period from January 1, 2009 through the present. 

F. The terms "all" and "each" shall each be construed as encompassing both all and 
each. 
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. ~· The connectives "and" and "or~' shaH be construed either disjunctively or 
conjun~ttvely as necessary to bring within the scope of this request all responses that might 
othcrwrse be construed to be outside of its scope. 

H. The use of the singular form of any word includes the plural and vice versa. 

I. IfVerizon asserts the attorney-client privilege, work product doctrine or any other 
privilege or protection against production with regard to any document(s) requested herein, 
provide a list sufficiently identif)dng each such document to allow the SEC to evaluate the 
claimed privilege or protection, including but not limited to stating, as to each document: (a) the 
date; (b) author; (c) recipicnt(s); (d) a description of the subject matter; and (e) the privilege or 
protection you claim. 

J. If any of the documents called for are not produced, for whatever reason, please, 
identify each such document by stating: (a.) the creator(s) ofthc document; (b) the date of 
creation of the document; (c) the last known custodian of the document; (d) the subject matter of 
the document; (e) all persons or entitles known to have been fiunished the document or copies of 
the document, or informed of its substance; and (f) the reason the document is not being 
produced. Additionally, if the document is no longer in existence, please state: (a) the actual or 
approximate date it ceased to exist; (b) the circumstances under which it ceased to exist; (c) the 
identity of all persons having knowledge of the circumstances under which it ceased to exist; and 
(d) the identity of ali persons having knowledge of the contents thereof. 

K You should not produce any materials that are not subject to production under 
the Electronic Communkations Privacy Act, 18 U.S.C. §§ 2510 et seq. Accordingly; if you 
are a communications service provider or remote computing service, you should not provide 
certain wire or electronic communications such as the contents of e-rnails of your customers, 
subscribersj or other users, unless you arc either the sender or intended recipient of the 
communication. 

L. As this is a federaJ civil law enforcement investigation, please respond to this 
.request without providing notification of this request or this investigation to the subscriber. 
If this is not possible, please notify me prior to notifying the subscriber. 

II. REQUESTS FOR PRODUCTION 

Produce the following documents, records and information in your possession, custody or subject 
to your controlj or assemble the necessary information, for the Relevant Time Period: 

l. A electronic spreadsheet indicating the time, duration and telephone numbers (and 
identifYing information for those numbers) of calls and text messages made from and 
to the following telephone numbcr(s): (212) 214-62 10; (215) 382-6888; and (646) 
486-6858. 

2. Any telephone records or other documents associated with the telephone number 
listed above, including, but not limited to, subscriber infonnation. 
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3. Any telephone records or other documents associated with other telephone numbers 
in the name of a subscriber or at an address of the telephone number listed above, 
including, but not llmited to, subscriber information. 
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SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

Supplemental Information for Persons Requested to Supply 
Inform~tion Voluntarily or Directed to Supply Information 

Pursuant to a Commission Subpoena 

A. False Statements and Documents 

Section 1001 ofTitie 18 of the United States Code provides as follows: 

Whoever, in any matter within the jurisdiction of any department or agency of the United States 
knowingly and willfully falsifies, conceals or covers up by any trick, scheme, or device a material 
fact, or makes any false, fictitious or fraudulent statements or representations, or makes or uses 
any false writing or document knowing the same to contain any false, fictitious or fraudulent 
statement or entry, shall be fined under this title or imprisoned not more than five years, or both. 

B. Testimony 

If your testimony is taken. you should be aware ofthe following: 

1. Record. Your testimony will be transcribed by a reporter. If you desire to go off the record, please indicate this to 
the Commission employee taking your testimony, who wilf determine wflether to grant your request. Tlie reporter 
will not go offthe record at your, or your counsel's, direction. 

2. Counsef. You have the right to be accompanied, represented and adVised by counsel of your choice. Your 
counsel may advise you before, during and after your testimony; question you briefly at the conclusion of your 
testimony to clarify any of the answers you give during testimonyi and make summary notes during your 
testimony solely for your use. If you are accompanied by counsel, you may com>ult privately. 

rf you are not accompanied by counsel, please advise the Commission employee taking your testimony if, during the 
testimony, you desire to be accompanied, represented and advised by counsel. Your testimony will be adjourned 
once to afford you the opport1,1nity to arrange to be so accompanied, represented or advised. 

You may be represented by counsel who also represents other persons involved in the Commission's investigation. 
This multiple representation, however, presents a potential conflict of interest if one client's interests are or may be 
adverse to another's. If you are represented by counsel who also repre!>ents other persons involved in the 
investigation, the Commission will assume that you and counsel have discussed and resolved all issues concerning 
possible conflicts of interest. The choice of counsel, and the responsibility for that choice, is yours. 

3. Transcript Availability. Rule 6 of the Commission's Rules Relating to Investigations, 17 CFR 203.6, states: 

A person who has submitted documentary evidence or testimony in a formal investigative proceeding 
shall be entitled, upon written request. to procure a copy of his documentary evidence or a transcript of 
his testimony on payment of the appropriate fees: Provided, however, That in a non public formal 
investigative proceeding the Commission may for good cause deny such request. In any event, any 
wi!l1ess, upon proper identification, shall have the right to inspect the offrciai transcript of the witness' 
own testimony. 

If you wish to p1,1rchase a copy of the transcript of your testimony, the reporter will provide you with a copy of the 
appropriate fomt Persons requested to supply information voluntarily will be allowed the rights provided by this rule. 

4. Perjury. Section 1621 ofTitle 18 of the United States Code provides as follows: 

Whoever ... having taken an oath b@fore a competent tribunal, officer. or person, in any case in which 
a law of the United States authorizes an oath to be administered, that he will testify, declare, depose, or 
certify truly ... willfully and contrary to such oath states or subscribes any material matter which he 
does not believe to be true ... Is guilty of pe~ury and shall, except as otherwise expressly provided by 
law, be fined und;:er this title or imprisoned not more than five years or !:lOth ... , 

5. Fifth Amenctmem ~nd Votumary Testimony. Information you give may be used against you in any federal, state. 
local or foreign administrative, civil or criminal proceu;!dlng brought by the Cornmiaaion or any other agency. 
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You may refuse, in accordance with the rights guaranteed to you by the Fifth Amendment to the Constitution of the 
United States, to give any information that may tend to incriminate you. 

If your testimony is not pursuant to subpoena, your appearance to testify is voluntary, you nesd not answer any 
question. and you may leave whenever you wish. Your cooperation is. however, appreciated. 

6. Formal Order Avail<~IJiflfy. If the Commission has issued a formal order of investigation, it will bs shown to you 
during your testimony, at your request. If you desire a copy of the formal order, please make your request in writing. 

C. Submissions and Settlements 

Rule 5(c) of the Commission's Rules on Informal and Other Procedures, 17 CrR 202.5(0), states: 

Persons who become involved in ... investigations may, on their own initiative, submit a written 
statement to the Commission setting forth their interests and position in regard to the subject matter 
of the investig~tion. Upon request, the staff, in rts discretion, may advise such persons of the 
general nature of the investigation, including the indicated violations as they pertain to them, and 
the ~mount of time that may be available for preparing and submitting a statement prior to the 
presentation of a staff recommendation to the Commission for the commencsment of an 
administrative or injunction proceeding. Submissions by interested persons should be fo!Warded to 
the appropriate Division Director or Regional Director with a copy to the staff members conducting 
the investigation and should be clearly referenced to the specific investigation to which they relate. 
In the event a recommendation for the commencement of an enforcement proceeding is presented 
by the staff. any submissions by interested persons will be fo!Warded to the Commission in 
conjunction with the staff memorandum. 

The staff of the Commission routinely seeks to introduce submissions made pursuant to Rule 5(c) as evidence in 
Commission enforcement proceedings, when the staff deems appropriate. 

Rule 5(f) of the Commission's Rules on Informal and Other Procedures, 17 CFR 202.5(f), states: 

In the course of the Commission's investigations. civil lawsuits, and administrative proceedings, the 
staff, with appropriate authorization, may discuss with persons involved the disposition of such 
matters by consent. by settlement, or in some other manner. lt is the policy of the Commission, 
however, that the disposition of any such matter may not, expressly or impliedly, extsnd to any 
criminal charges that have been, or may be, brought against any such person or any 
recommendation with respect +.hereto. Accordin9ly, any person involved in an enforcement matter 
before the Commission who consents, or agrees to consent, to any judgment or order does so 
solely for the purpose of resolving the claims against him in that investigative, civil, or 
administrative matter and not for the purpose of resolving any criminal chargss that have been, or 
might be, brought against him. This policy reflects the fact that neither the Commission nor its staff 
has the authority or responsibility for instituting, conducting, settling, or otherwise disposing of 
ctiminal proceedings. That authority and responsibility are vested in the Attorney General and 
representatives of the Department of Justice. 

D. Freedom of Information Act 

The Freedom of !nfonr~ation Act, 5 U.S.C. 552 (the "FOIA"), generally provides for disclosure of information to the 
public. Rule 83 of the Commission's Rules on Information and Requests, 17 CFR 200.83, provides a procedure by 
which a person can make a written request that inform<1tion submitted to the Commission not be disclosed under the 
FOIA. That rule states th!ilt no determination as to the validity of such a request will be m~de until a request for 
disclosure of the information under ths FQ!A Is received. Accordingly, no response to a request that information not 
be disclosed under the FOIA is necessary or will be given until a request for disclosure under the FO!A is received. If 
you desire an acknowledgment of receipt of your written request that information not be disclosed under the FOIA, 
please provide a duplicate request, together with a stamped, self addressed envelope. 

E. Authority for Solfcitation of Information 

Persons Directed to Supply Information Pursuant lo Subpoena. The authority for requiring production of information 
is set forth in ths subpoena. Disclosure of the information to the Commission is mandatory, subject to the valid 
assertion of any legal right or privilege you might have. 

Persons Requested to Supply lnformstion Voluntarily. One or more oHhe following provisions authorizes tllE! 
Commission to solicit the inforrn~tion requested: Sections 19 and/or 20 of the Securities Act of 1933; Section 21 of 
the Securities Exchange Act of 1934; Section 321 of the Trust lndenture Act of 1939; Section 42 ofthe Investment 
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Company Act of 1940: Section 209 of the Investment Advisers Act of 1940; and 17 CFR 20.2.5. Disclosure of the 
requested information to the Commission is voluntary on your part. · 

F. Effect of Not Supplying Information 

PGrso~s J?lrected to Supply Information P~:suant to Subpoena. If you fail to comply with the subpoena, the 
Commrssron may seek a court order requmng you to do so. If such an order is obtained and you thereafter fail to 
supply the Information, you may be subject to civil and/or criminal sanctions for contempt of court. In addition, if the 
subpoena was issued pursuant to the Securities Exchange Act of 1934, the Investment Company Act of 1940, and/or 
the lnvest~ent.Advisers Act of 1940, and if you, without just cause, fail or refuse to attend and testify, or to answer 
any lawful mqurry, or to produce books, papers, correspondence, memoranda, and other records in compliance with 
the subpoena, you may be found guilty of a misdemeanor and fined not more than $1,000 or imprisoned for a term of 
not more than one year, or both. 

Persons Requested to Supply Information Volunterily ihere are no direct sanctions and thus no direct effects for 
failing to provide all or any part of the requested information. 

G. Principal Uses of Information 

The Commission's principal purpose in soliciting the Information is to gather facts in order to determine whether any 
person has violated, is violating, or is about to violate any provision of the federal securities laws or rules for which 
the Commission has enforcement authority, such as rules of securities exchanges and the rules of the Municipal 
Securities Rulemaking Board. Facts developed may, however, constitute violations of othsr laws or rules. Information 
provided may be used in Commission and other agency enforcemant proceedings. Unless the Commission or its 
staff explicitly agrees to the contrary in writing, yOLl should not assume that the Commission or its staff acquiesces in, 
accedes to, or concurs or agrees with, any position, condition, request, reservation of right, understanding, or any 
other statement that purports, or may be deemed, to be or to reflect a limitation upon the Commission's receipt, use, 
disposition, transfer, or retention, in accordance with applicable law, of lnfonnation provided. 

H. Routine Uses of Information 

The Commission often makes its files available to other governmental agencies, particularly United States Attorneys 
and state prosecutors. There is a likelihood that information supplied by you will be made available to such agencies 
where appropriate. Whether or not the Commission makes its files available to other governmental agencies is, In 
general, a confidential matter between the Commission and such other governmental agencies. 

Set forth below is a list of the routine uses which may be made of the information furnished. 

1. To appropriate agencies, entities, and persons when (a) it is suspected or confirmed that the security or 
confidentiality of information in the system of records has been compromised; (b) the SEC has determined that, as a 
result of the suspected or confirmed compromise. thers is a risk of harm to economic or property interests, identity 
theft or fraud, or harm to the sacur!ty or integrity of this system or other systems or programs (whethet maintained by 
the SEC or another agency or entity} that rely upon the compromised information; and (c) the disclosure made to 
such agencies, entities, and persons is reasonably necessary to assist In connection with the SEC's efforts to 
respond to the suspected or confirmed compromise and prevent, minimize, or remedy such harm. 

2. To other federal, state, local, or foreign Jaw enforcement agencies; securities self-regulatory organizations; and 
foreign financial regulatory authorities to assist in or coordinate regulatory or law enforcement activities with the SEC. 

3. To natio11al securities exchanges and national securities associations that al8 registered with the SEC, the 
Municipal Securities Rulemaking Board; the Securities lnvEJstor Protection Corporation; the Public Company 
Accounting Oversight Board: the federal banking authorities, including, but not limited to, the Board of Governors of 
the Federal Reserve System, the Comptroller of the Currency, and the Federal Deposit Insurance Corporation; state 
securities regulatory agencies or organizations; or regulatory authorities of a foreign government in connection with 
their regulatory or enforcement responsibilities. 

4. By SEC personnsl for purposes of investigating possible violations of, or to conduct investigations authorized by, 
the federal securiti!i!S laws. 

5. In eny proceeding where the federal securities laws <1re in issue or in which the Commission. or past or present 
members of its staff. is a party or otherwis~ involved in an official capacity. 

e. In connection with procesdings by the Commi:;;sion pursuant to Rule 1 02(e) of its Rules of Practice, 17 CFR 
201.102(!i!). 
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7. To a bar association, state accountancy board, or other federal, state, local, or foreign licensing or oversight 
authonty: or professional association or self-regulatory authority to the extent that it psrforms similar functions 
(including the Public Company Accounting Oversight Board) for investigations or possible disciplinary action. 

8. To a federal, state, local. tribal, foreign, or international agency, if necessary to obtain information relevant to the 
SEC's decision concerning the hiring or retention of an employee; the issuance of a security clearance; the letting of 
a contract or the issuance of a license, grant, or other benefit. 

9. To a federal, state, local, tribal. foreign, or international agency in rElsponse to its request for Information 
concerning the hiring or retention of an employee; the issuance of a sec!,Jrlty clearance; the reporting of an 
Investigation of an employee; the letting of a contract; or the issuance of a license, grant, or other benefit by the 
requesting agency, to the extent that ths information is relevant and necessary to the requesting agency's decision on 
the matter. 

10. To produce summary descriptive statistics and analytical studies, as a data source for management Information, 
in support of the function for which the records are collected and maintained or for related personnel management 
functions or manpower studies; may also be used to respond to general requests for statistical information (without 
personal identification of individuals) under the Freedom of Information Act. 

11. To any trustee, receiver, master. special counsel, or other individual or entity that is appointed by a court of 
competent jurisdiction. or as a result of an agreement between the parties in connection with litigation or 
administrative proceedings involving allegations of violations. of ths federal securities laws (as defined in section 
3(a)(47) ofthe Securities Exchange Act of 1934, 15 U.S.C. 78c(a)(47)) or pursuant to the Commission's R!,Jies of 
Practice, 17 CFR 201.100-900 or the Commission's Rules of Fair Fund and Disgorgement Plans, 17 CFR 
201.1100-1'106, or otherwise, where such trustee, receiver, master, special counsel, or other individual or entity is 
specifically designated to perform particular functions with respect to, or as a result of, the pending action or 
proceeding or in connection with the administration and enforcement by the Commission of the federal securities laws 
or the Commission's Rules of Practice or the Rules of Fair Fund and Disgorgement Plans. 

12. To any persons during the course of any inquiry, examination, or Investigation conducted by the SEC's staff, or in 
connection with civil litigation, if the staff has reason to believe that the person to whom the record is disclosed may 
have further information about the matters related therein, and those matters appeared to b~ relevant at the time to 
the subject matter of the inquiry. 

13. To interns, grantees, experts. contractors, and others who have been engaged by the Commission to assist in 
the performance of a service related to this system of records and who need access to the records for the purpose of 
assisting the Commission in the efficient administration of it!il programs, including by performing clerical, 
stenographic, or data analysis functions, or by reproduction of records by electronic or other means. Recipients of 
these records st1all be required to comply with the requirements of the Privacy Act of 1974, as amended, 5 U.S.c. 
552a. 

14. In reports pl,lblished by the Commission pursuant to authority granted in the federal securities laws (as such term 
is defined in section 3(a)(47) of the Securities Exchange Act of 1934, 15 U.S.C. 78c(a)(47)), which authority shall 
include, bl,lt not be limited to, section 21 (a) of the Securities Exchange Act of 1934, 15 U S.c. 78u(a)). 

15. To members of advisory committees that are created by the Commission or by Congress to render advics and 
recommendations to the Commission or to Congress. to bs used solely in connection with their official designated 
functions. 

16. To any person who is or has agreed to be subject to the Commission's Rules of Conduct, 17 CFR 200. 735~ 1 to 
200.735-18, and who assists In the investigation by the Commission of possible violations of the federal securities 
laws {as such term is defined in section 3(a)(47) of the Securities Exchange Act of 1934, 15 U.S.C. 78c(a)(47)), in the 
preparation or conduct of enforcement actions brought by the Commission for such violations, or otherwise in 
connection with the Commission's enforcement or regulatory functions under the federal securities laws. 

17. To a Congressional office from the rE>cord of an individual in response to an inquiry from the Congressional office 
made at the request of that individual. 

18. To members of Congress, the press. and the public in response to inquiries relating to particular Registrants and 
their activities, and other matters under the Commission's jurisdiction. 

19. To prepare and publish information l'f!lating to violations of the federal st:!cvrities laws as provit;led In 15 U.S.C. 
78c(a)(47)), as amended. 

20. To respond to subpoenas in any l~igation or other proceeding. 
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21. To a trustee in bankr1;ptcy. 

22, io any governmental agency, governmental or private collection agent, consumer reporting agency or 
commercial reporting agency, governmental or private employer of a debtor, or any other person, for collection, 
including collection by administrative offset, federal salary offset. tax refund offset, or administrative wage 
garnishment, of amounts owed as a result of commission civil or administrative proceedings. 

***** 
Small Basiness Owners: The SEC always welcomes comments on how it can better assist small businesses. If you 
have comments about the SEC's enforcement of the securities laws, please contact the Office of Chief Counsel in the 
$EC's Division of Enforcement at 202-551-4933 or the SEC's Small Business Ombudsman at 202-551-3460. If you 
would prefer to comment to someone outside of the SEC, you can contact the Small Business Regulatory 
Enforcement Ombudsman at http://www.sba.govfombudsman or toll free at 888-REG~FAIR. The Ombudsman's 
office receive$ comments from small businesses and annually evaluates federal agency enforcement activities for 
their responsiveness to the special needs of small business. 
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Sam Lieberman 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

Dear Sam: 

Satwalekar, Sandeep <SatwalekarS@SEC.GOV> 
Friday, November 21, 2014 5:59 PM 

Sa~ Lieberman; Jennifer Rossan; 'Paul W. Ryan'; 'Silvia L Serpe (sserpe@Slilrperyan.com)' 
Vas1/escu, Alexander M.; Riely, Charles; Walfish, Daniel R. 
RE: Bolan/Ruggieri AP 
Verizon Cover 11.20.14.pdf 

There was no obfuscation in my email, and your suggestion that we are acting in anything other than good faith 
is not helpful. 

As an initial matter, if you wish to seek additional telephone records beyond the ones the Division obtained, you 
are of course welcome to seek a subpoena fi:om the .ALJ -- the Division v.rill not oppose such a reqnest. 

Regarding Mr. Bolan's office landline, 615-525-2418, the Division sou.ght and received productions from \Veils 
Fargo, not the telephone carriers. Regarding the subpoena to Verizon that you identify relating to Mr. 
Ruggieri's office landlinel 212-214-6210-- Verizon never responded to it. We received no production or other 
written response. As a result of your inquiry, \Ve recently followed up \Vith Verizon~ which now reports that it 
has no record of the subpoena. See the attached letter. 

As for :Mr. Ruggieri's direct office Iandline, it is clear that it was 212-214-6210, whereas 212-214-6201 appears 
to be a trading desk or group line. See, among other things, the background questionnaire he filled out, which 
lists 212-214-6210 as his Wells Fargo office number but makes no mention of212-214-620l; Mr. Bolan's 
email signature block, which lists Mr. Ruggieri's phone m1mber as 212-214-6210; and \VFC-000419596-97, in 
which 212-214-6210 is listed as Mr. Ruggierrs direct number and 212-214-6201 is listed as a desk/group 
nwnber. 

Sincerely, 

Sandeep Satwalekar 
U.S. Securities and Exchange Commission 
200 Vesey Street, Room 400 
New York, NY 10281 
(212) 336-0161 (phone) 
(212) 336-1348 (fax) 

PRMLEGED & CONFIDENTIAL: This e-m<JII message and any attachments from the United States Securities and Exchange Commission Is for the 
exdusive use of the Intended reclpient(s) and may contain confidential or privileged information. If you are not the intended recipient, or believe that 
you have received this email in error-, ple<Jse notify the sender Immediately by return email, promptly delete this message and any attachments from 
your computer system, and refrain from forwarding or otherwise distributing this message or any attachments. ae advised that no priVileges are waived 
by the transmission of this message. 



November 12, 2014 

US Securities E:x:change Commission 
3 World Financial Center, Room. 400 
New York, N'Y' 10281 

I'IV. 7ft. i) I, I 

VJ:R!ZOIItC(IAL COHPI.WlCE 
2.?01 S, JOHHSON ST. 

SAIJ AtfGEI.O 'IX i(;904 
Phone: IUI!H5:l•lsno Fill<: l<s'·949-~~s 

. Verizon did not receive this request any ttme in 2012. We investigated and could not find 
· any case for the request~;:d numbers or request 

Very truly yours, 

TracyT'. 

Verizon Legal Compliance 
Enclosed 
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3018474300 1,1/12/2014 101 38t S3 AM PAG.E J./007 Pax server 

ur-..trEI'J STATES 
SECURrnES At'-'D EXCHANGE COA\L\-f1SSXON 

:WO F St. Nn 
WMhingtM, n.c 205,i9 

FAX TRANSMITTAL 

'I?LEASE DELIVEit 1'HE FOLLO'WI!:..fG PAGES l'O: 

Organization: 

Fax Number: 3259496916 

'l'o!ul Number ofPnges, lnchldmg Cover SheeL:7 

Dlllc: 11/12/201410:37:38 AM 

from: 
Telephone Numbe.r: Satwalt>.kar, SMdeep 

Fa":tNUmbtr: 

NO'I'f:; THIS DOCU~ffi'N'I' UAY CO'N'TAIN P.lUVILEGED AND NONPTJllLIC 1NFORMATr0N. IT 
IS 11\'TENDBD ONLY FOR THE USE OF THE JNDWIDUAL Oil ENTlTY NAi"f.ED A130VE1 AND 
Ol'HERS WHO SPECI.PlCALLY HAVE: BEEN AU'rHOlllZED TO R£C£IV£ 11', If you l'J.fe nut the 
.tn~cnded ttclp.ie:at of thiR fAJ.csimile~ ot the <1get1~ At'spoosible for delivering it to tho intended tecipient, you 
herel>y are oot.ifled thM ;lny review) dissentlllntion, distdb1tticn, or copying of tiM commttnil'!Ilt.ion su.fctli' i~ 
prohibited. If you hl!ve recdvcd thi.a comrum:ucmion io error, please notlfy us .ln)O)~d.l:uely by te1epbone 2nd 
rettrm tht} orJglnfll to fhC above :\f:ldrcM by t¢gul<lr pot.utl sel.'i•lce withQnt .rnikW8 ~l con. 'r.h.ank yon fot yom 
cooperation. 
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UNITED STAlES 
SECURITillS Al\'l}) .li:XCHAN'GE COMMISSION 

NEW YORK R.EGf.ONAL OFFrCE 

Bv Fac:Jimilc 325·949-6916 

Verizoll Legal Compliance 
Custodit~n of Record 
T)Q)01613 
P.O. Box 1001 
San Angel(), TX 76902 

J \\'otltll"in;~~~CI~l CMrcr, -"llfrl! ~00 
~EWYORK.N\' 11i2Bl 

September 20, 20l2 

Re: RcscBtsMnnlW~f Rcno~ts, NY-8432 

To W.l.Jom Ir May Concern; 

~mrl'l?lt:somecrllwL 

(212) 3~&~1(,) 

the UuiLed SLate!: Securities nod Exchange Commission ("Commission") is conducting 
an invt~ligntion in connectioll with the ~bO\'cHeferenced marter. 'Tb~ c:ndosed snbpoe11a has 
been issued pu!'suant to a fom1ru ordl'lr entered by rho Commission <md requires Vet'ium 
(''VCJ:izon") to produce documents ro the undersigned by Seplembe1· '1-7, 2012. 

As t.hls l!l a. ft.!dcral civil lnw enfm·ce.meot investigation, I ask th.nt Vf!ri:r.un r'espor.td lo 
this :mqnest wtibout providing nCltificntion of this request or this lnvC!Stig,ttion to the 
snbsu:fbcr. ff !his is not pos~ibie! p!case notfi's me ptio:r to notifying (he snbscrlbm·. 

Please provid~ t:he requesred htforruatron it\ e.,;:cel ot ASCU fomwt by c:mna to 
sarwale.kars@scc.gov, at\d by malt, IJ.n CD or DVD, to tbe following address: 

S11ndeep Sl\twalekar 
U.S. Securities and Ellcbange CommiSSion 
3 Wo.rld Fina.ucia1 Center. Room 400 
New York, NY' 10281 
PMne: (212) 316-0161 

TiltS investigation is n.on .. publk It should be consm.ted neither as an indicacion by (lie 
Commission ox irs smff thsc any violath:m of law hns occnrrcd, nor as 11 re.fltc[ion upon any 
pasou, entity, or security. Please rerer to the enclos~d SEC Forml662, tirkd "Supplemental 
Tnfotr1llirion for ?crsons Requested To Rupp[y Information Voluntarily or DirM£ed ro Supply 
Info1matiOJ1 Pursu!l.l'll to Comm.iss-knl Subpoena.," for additloM\1 important iufo.tmarion. 
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Morgan Stanley Initiates Coverilge on Sr;versl Sto::ks In Biotechnology and Omgs Sector 
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New Coverage 'VI"'- c~)o~.;k :·~<· 1 

Morgan Stanley Initiates Coverage on Several Stocks in Biotechnology and Drugs 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

NEW YORK REGIONAL OFFICE 

By Facsimile 325-949-6916 

Verizon Legal Compliance 
Custodian ofRecord 
TXD01613 
P.O. Box 1001 
San Angelo, TX 76902 

3 World Finm1cial Center. S(1ito 400 
NF.W YORK. NY 10281 

September 20, 2012 

Re: Research Anal'vst Reports, NY -8432 

To 'Whom It TY'fay Concern: 

WRIT.I!k'R D!l<.liCT D!A 1., 

(212)336-0 t f) 1 

The United States Securities and Exchange Commission ("Commission") is conducting 
an investigation in connection with the above-referenced matter. The enclosed subpoena has 
been issued pursuant to a fonnal order entered by the Commission and requires Verizon 
("Verizon") to produce documents to the undersigned by September 27,2012. 

As this is a federal civU Jaw enforcement investigation, I ask that Verizon respond to 
this request without providing notification of this request or this investigation to the 
subscriber. If this is not possible, please notify me prior to notifJ-ing the subscriber. 

Please provide the requested information in excel or ASCII form.at by email to 
satwalekars@sec.gov, and by mail, on CD or DVD, to the following address: 

Sandeep Satwalckar 
U.S. Securities and Exchange Commission 
3 World Financial Center, Room 400 
New York, NY 10281 
Phone: (212) 336~0161 

This investigation is non-public. It should be construed neither as an indication by the 
Commission or its staff that any violation oflaw has occurred, nor as a reflection upon any 
person, entity, or security. Please refer to the enclosed SEC Form 1662, titled "Supplemental 
Infom1ation for Persons Requested To Supply lnfonnation Voluntarily or Directed to Supply 
Information Pursuant to Commission Subpoena,'~ for additional imp01iant inJonnation. 



Jfyou have any questionsj please feel free to contact me at (2 12) 336-0161. Thank you 
for your attention to this matter. 

Enclosures: Subpoena and Attachment 
SEC Form 1662 

Sincerely) 

Is/ Sandeep Satwalekar 

Sandeep Satwalekat 
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SUBPOENA 

UNITED STATES OF AMERICA 
SECURITIES AND EXCHANGE COMMISSION 

Research Analyst Reports, NY -8432 

To: Verizon- New York 
Attn: Subpoena Group 
1095 Avenue of the Americas 
Room2900 
New York, New York 10036 
(212) 221-2585 

YOU MUST PRODUCE everything specified in the Attachment to this subpoena to officers of the 
Securities and Exchange Commission, at the place; date and time specified below. 

3 World Financial Center, New York, NY 10281~ on September 27,:2012. 

FEDERAL LAW REQUIRES YOU TO COMPLY WITH TIDS SUBPOENA. 
Failure to comply may subject you to a fine and/or imprisonment. 

By: /s/ Sandeep SatwaJek:ar ____ _ 
Sandeep Satwalekar 
Division ofEnforcement 
U.S. Securities & Exchange Commission 
3 World Financial Center, Suite 400 
New York, NY 10281 
(212) 336-0161 

Date: September 20, 2012 

1 am an officer of the Securities and Exchange Commission authorized to issue subpoenas in this 
matter. The Securities and Exchange Commission has issued a fonnal order authorizing this 
investigation under Section 21 (a) of the Securities Exchange Act of 1934. 
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Attachment to Subpoena 
Dated September 20~ 2012 To Verizon 

I. DEFINITIONS, CONSTRUCTiON & INSTRUCTIONS 

A. "Verizon'' refers to Verizon, and any and all parent<>, subsidiaries, affiliates, 
predecessors, successors, officers, directors, employees, agents, partnerships, general and limited 
partners thereof~ independent contractors, and any other entity or person controlling, controlled 
by, or under common control ofVcrizon. 

B. The tenn "telephone records'' shall mean such tangible forms of telephone records in 
your possession, custody, or subject to your control, however created, produced or stored 
(manually, mechanically, electronically, or othervvisc), i11cluding account opening information, 
customer credit information~ toll records, long distance call records, MUD (Monthly Unit Detai I) 
and LUD (Local Unit Detail) and other local call records, usage detail reports, airtime usage 
records, roamer records, additional services records, bills and bllJing records, account statements) 
subscriber infom1ation, operator assist tickets, telephone credit and card records, cellular 
telephone records, AMA dumps and other data compilations from which infonnation can be 
obtained, translated, if necessary, by you through detection devices into reasonably usable form. 

C. The term ''documents'' shall mean all records and other tangible forms of expression 
in your possession or custody or subject to your control, whether drafts or flnished. versions, 
originals, copies or annotated copies, however created, produced or stored (manually, 
mechanically, digita!Jy, electronically, or otherwise), including, but not limited to, securities 
received ledgers, securities delivered ledgers~ prospectuses, books, papers, files, notes, account 
statements, opinion letters, instruction letters, transcripts, lists, agendas, correspondence, 
drawings, charts, confinnations, memoranda, analyses, articles, reports~ computer tapes, 
computer discs, computer software, computer print-outs, photographs, tape recordings, 
videotapes, telegrams, telexes, telecopies, facsimile copies, electronic mail messages, telephone 
Jogs, contracts, agreements, calendars, datebooks, notes or records of conversations or meetings, 
minutes of meetings, corporate records, payroll records, wire transfer fonns, bank records, 
worksheets, summaries, invoices, paid or unpaid bills, records of billings, purchase orders, 
checks, wire transfers, drafts for money, records of payments, cash receipts, cash disbursement 
ledgers, magnetic tape, disks, diskettes, optical disks, disk packs and other electronic med.ia, 
microfilm, microfiche, and storage devices. 

D. ''Concerning" means relating to, referring to, describing, evidencing or constituting. 

E. "Relevant Time Period'' means the completed billing periods that include or cover 
any part ofthe time period from January l, 2009 thr(mgh the present. 

F, The terms "all" and "each" shall each be constmed as encompassing both all and 
each. 

2 



. ~· The connectives "and" and "or~' shall be construed either disjunctively or 
conjun~ttvely as necessary to bring within the scope of this request all responses that might 
othcrwrse be construed to be outside of its scope. 

H. The use of the singular form of any word .includes the plural and vice versa. 

I. IfVerizon asserts the attorney-client privilege~ work product doctrine or any other 
privilege or protection against production with regard to any document(s) requested herein, 
provide a list sufficiently identifYing each such document to allow the SEC to evaluate the 
claimed privilege or protection, including but not Ilmited to stating, as to each document: (a) the 
date; (b) author; (c) recipfcnt(s); (d) a description of the subject matter; and (e) the privilege or 
protection you claim. 

J. If any of the documents called for are not produced, for whatever reason, please, 
identify each such docurncnt by stating: (a.) the creator(s) of the document; (b) the date of 
creation of the document; (c) the last known custodian of the document; (d) the subject matter of 
the document; (e) all persons or entitles known to have been furnished the document or copies of 
the document, or informed of its substance; and (f) the reason the document is not being 
produced. Additionally, if the document is no longer in existence, please state: (a) the actual or 
approximate date it ceased to exist; (b) the circumstances under which it ceased to exist; (c) the 
identity of all persons having knowledge of the circumstances under which it ceased to exist; and 
(d) the identity of all persons having knowledge ofthe contents thereof. 

K. You should not produce any materials that are not subject to prodnction under 
the Electronic Communications Pri-vacy Act, 18 U.S.C. §§ 2510 et seq. Accordingly, if you 
are a communications service provider or remote computing service, you should not provide 
certain wire- or electronic communications such as the contents of e-malls of your customers, 
subscribers; or other users, unless you are either the sender or intended recipient of the 
communication. 

L. As this is a federal civil law enforcement investigation, please respond to this 
request without providing notification of this request or this investigation to the subscriber. 
If this is not possible, please notifY me prior to notifying the subscriber. 

IT. REQUESTS FOR PRODUCTION 

Produce the following documents, records and infom1ation in your possession, custody or subject 
to your control; or assembie the necessary information, for the Relevant Time Period: 

1. A electronic spreadsheet indicating the time, duration and telephone numbers (and 
identifYing information for those numbers) of calls and text messages made from and 
to the following telephone numbcr(s): (212) 214-621 0; (215) 382-6888; and (646) 
486-6858. 

2. Any telephone records or other documents associated with the telephone number 
listed above, including, but not limited to, subscriber infonnation. 
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3. Any telephone records or other documents a<;Sociated with other telephone numbers 
in the name of a subscriber or at an address of the telephone number listed above, 
including, but not limited to, subscriber information. 
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SECURITIES AN)) EXCHANGE COMMISSION 
Washington, D.C. 20549 

Supplemental Information for Persons Requested to Supply 
Information Voluntarily or Directed to Supply Informatio~ 

Pursuant to a Commission Subpoena 

A. False Statements and Documents 

Section 1001 ofTitle 18 of the United States Code provides as follows: 

Whoever, in any matter within the jurisdiction of any department or agency of the United States 
knowingly and willfully falsifies, conceals or covers up by any trick, scheme, or device a material 
fact, or makes any false, fictitious or fraudulent statements or representations or makes or uses 
any fa iss writing or document knowing the same to contain any false, fictitious or fraudulent 
statement or entry, shall be fined under this title or imprisoned not more than five years, or beth. 

B. Testimony 

If your testimony is taken. you shOuld be aware of the following: 

1. Record. Your testimony will be transcribed by a reporter, If you desire to go off the record, pl@ase indicate this to 
the Commission employee taking your testimony, who will determine whether to grant your request. The reporter 
will not go off the record at your, or your counsel's, direction. 

2. Counsel. You have the right to be <!CCOmpanied, represented and advised by counsel of your choice. Your 
counsel m<1y advise you before, during and after your testimony; question you briefly at the conclusion of your 
testimony to clarify any of the answers you give during testimony; and make summary notes during your 
testimony solely for your use. If you are accompanied by counsel, you may con.sult privately. 

If you are not accompanied by counsel, please advise the Commission employee taking your testimony if, during the 
testimony, you desire to be accompanied, represented and advised by counsel. Your testlmony will be adjoumed 
once to afford you the opportunity to arrange to be so accompanied, represented or advised. 

You may be represented by counsel who also represents other persons involved in the Commission's investigation. 
This multiple reprJ;Jsentation, however, presents a potential conflict of interest if one client's interests are or may be 
adverse to another's. If you are represented by counsel who also represents other persons involved in the 
investigation, the Commission wit! assume that you and counsel have discussed and resolved all issues COf'lcerning 
possible conflicts of interest. The choice of counsel, and the responsibility for that choice, is yours. 

3. Transcript Availability. Rule 6 of the Commission's Rures Relating to Investigations, 17 CFR 203.6, states: 

A person who has submitted docum@ntary evidence or testimony in a formal investigative proceeding 
shall be entitled, upon written request, to procure a copy of his documentary evidence or a transcript of 
his testimony on payment of the appropriate fees: Provided, however, That in a non public fonmal 
investigative proceeding the Commission rnay for good cause deny such request. In any event, any 
witness, upon proper identification, shall have the right to inspect the official transcript of the witness' 
own testimony. 

If you wfsh to purchase a copy of the transcript of your testlmo ny, the reporter will provide you with a copy of the 
appropriate forrrt. Persons requested to supply information voluntarily will be allowed the rights provided by this rule. 

4. Perjury. Section 1621 of Title 18 of the united States Code provides as follows: 

Whoever, .. having taken an oath before a competent tribunal, officer, or person, in any case in which 
a law of the United States authorizes an oath to be administered, that he will testify, declare, depose, or 
certify truly ... willfully and contrary to such oath states or subscribes any material matter which he 
does not belfeve to be true ... Is guilty of pe~ury Md shall, except as otherwise expressly provided by 
law, be fined under this title or imprisoned not mare than five years or both .... 

5. Fifth Amendmem and Volun(ary Testimony. Information you give- may be used 01gainst you in any federal, state. 
focal or foreign administrative, civil or criminal proceeding brought by the Comml~ion or any other agency. 

SEC 1664 (09- ·11) 



You may refuse, in accordance with the rights guaranteed to you by the Fifth Amendment to the Constitution of the 
United States, to give any information that may tend to incriminate you. 

If your testimony is not pursuant to subpoena, your appearance to testify is voluntary, you nesd not answer any 
question, and you may leave whenever you wish. Your cooperation is, however, appreciated. 

6. Formal Order Availabiflty. If the Commission has issued a formal order of investigation, it will ba shown to you 
during your testimony, at your request. If you desire a copy of the formal order, please make your request in writing. 

C. Submissions .::1nd Settlements 

Rule 5(c) of the Commission's Rules on Informal and Other Procedures, 17 CFR 202.5(c), states: 

Persons who become involved in ... investigations may, on their own initiative, submit a written 
statement to the Commission setting forth their interests and position in regard to the subject matter 
of the investigation. Upon request, the staff, in its discretion, may advise such persons of the 
general nature of the investigation, including the indiC<Jted violations as they pertain to them, and 
t11e amount of time that may be available for preparing and submitting a statemsnt prior to the 
presentation of a staff recommendation to the Commission for the commencement of an 
administrative or injunction proceeding. Submissions by interested persons should be forwarded to 
the appropriate Division Director or Regional Director with a copy to the staff members conducting 
the investigation and should be clearly referenced to the specific investigation to which they relate. 
In the event a recommendation for the commencement of an enforcement ptoceeding is presented 
by the staff. any submissions by interested persons will be forwarded to the Commission in 
conjunction with the staff memorandum. 

The staff of the Commission routinely seeks to introduce submissions made pursuant to Rule 5(c) as evidence in 
Commission enforcement proceedings, when the staff deems appropriate. 

Rule 5(~ of the Commission's Rules on Informal and Other Procedures, 17 CFR 202.5(f), states: 

In the course of the Commission's investigations. civil lawsuits, and administrative proceedings, the 
staff, with appropriate authori:lation, may discuss with persons involved the disposition of such 
matters by consent, by settlement, or in some other manner_ It is the policy of the Commission, 
however, that the disposition of any such matter may not, expressly or impliedly, extend to any 
criminal charges that have been, or may be, brought against any such person or any 
recommendation with respect +.hereto. Accordingly, any person involved in an enforcement matter 
before the Commission who consents, or agrees to consent, to any judgment or o!'der does so 
solely for the purpose of resolving the claims against him in that investigative, civil, or 
administrative matter and not for the purpose of resolving any criminal charges that have been, or 
migl1t be, brought against him. This policy reflects the fact that neither the Commission nor its staff 
has the authority or responsibility for instituting, conducting, settling, or otheiWise disposing of 
criminal proceedings. That authority and responsibility are vested in the Attorney General and 
representatives of the Department of Justice. 

D. Freedom of lt'lformation Act 

The Freedom of Information Act, 5 U.S.C. 552 (the "FOIA''), gener:;~Uy provides for disclosure of information to the 
public. Rule 83 of the Commission's Rules on Information <lnd Requests, 17 CFR 200.83, provides a procedure by 
which a person can make a written request that information submitted to the Commission not be disclosed undsr the 
FOIA. That rule states that no determination as to the validity of such a request will be made until a request for 
disclosure of the information under the FOIA is received. Accordingly, no response to a request that information not 
be disclosed under the FOIA is necessary or will be given !,Jntll a request for disclosure under the FOIA is received. If 
you desire an acknowledgment of receipt of your written request that information not be disclosed under the FOIA, 
please provide a duplicate request, together with a stamped, self addressed envelops. 

E. Authority for Solicitation of lnformat;on 

PBrsons Directed to Supply Information Pursuant lo Subpoena. The a!,JthOrity for requiring production of information 
is set forth in ths S!,lbpoena. Disclosure of the information to the Commission is mandatory, subject to the valid 
assertion of any legal right or privilege you might have. 

Persons Raqaested to Supply lnformstion Voluntarily. One or more of the following provlsion.s authorizes tJ1!'! 

Commission to solicit the information requested: Sections 19 and/or 20 of the Securities Act of 1933; Section 21 of 
the Securities Exchange Act of 1934; Section 321 of the Trust lndenture Act of 1939; Section 42 of the Investment 
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Company ~ct of 1940: Section 209 of the Investment Advisers Act of 1940; and 17 CFR 202.5. Disclosure of the 
requested mforrnatlon to the Commission is voluntary on your part. 

P. effect of Not Supplying Information 

Person_s f:?lrected to Supply lnfom1ation P~:suent to Subpoens. If you fail to comply with the subpoena, the 
Commrssron may seek a court order requmng you to do so. If such an order is obtained and you thereafter fail to 
supply the Information, you may be subject to civil and/or criminal sanctions for contempt of court In addition, if the 
subpoena was issued pursuant to the SecuritiEis Exchange Act of 1934, the Investment Company Act of 1940, andfor 
the Investment Advisers Act of 1940, and if you, without just cause, fail or refuse to attend and testify or to answer 
any lawful inquiry, or to produce books, papers, correspondence, memoranda, and other records in c~mpliance with 
the subpoena, you may be found guilty of a misdemeanor and fined not more than $1 ,000 or imprisoned for a term of 
not mora than one year, or both. 

Persons Requested to Supply lnfonnation Votuntrarily. ihere are no direct sanctions and thus no direct E!ffects for 
falling to provide all or any part of the requested inforrnG~tion. 

G. Principal Uses of Information 

The Commission's principal purpose in soliciting the Information is to gather facts in order to determine whether any 
person has violated, is violating, or is about to violate any provision of the federal securities laws or rules for which 
the Commission has enforcement authority, such as rules of seocurlties exchanges and the rules ofthe Municipal 
Securities Rulsmaking Board. Facts developed may, however, constitute violations of other laws or rules. Information 
provided may be ussd in Commission and other agency enforcement proceedings. Unless the Commission or its 
staff explicitly agrees to the contrary in writing, you should not assume that the Commission or its staff acquiesces in, 
accedes to, or concurs or agrees with, any positron, condition, request, reservation of right, understanding, or any 
other statement that purports, or may be deemed, to be or to reflect a limitation upon the Commission's receipt, use, 
disposition, transfer, or retention, in accordance with applicable law, of Information provided. 

H. Routine Use$ of Information 

The Commission often makes its files available to other governmental agencies, particularly United States Attorneys 
and state prosecutors. There is a likelihood that information supplled by you will be made available to such age11cies 
where appropriate. Whether or not the Commission makes its files available to other governmental agencies is, In 
general, a confidsntial matter between the Commission and such other governmental agencies. 

Set forth below is a list of the routine uses which may be made of the information furnished. 

1. To appropriate agencies, entities, and persons when (a) it is suspected or confirmed that the security or 
confidel'ltiality of information in the system of records has been compromised; {b) the SEC haa determined that, as a 
result of the suspected or confirrnE!d compromise. there is a risk of harm to eoconom ic or property interests, identity 
theft or fraud, or harm to the security or integrity of this system or other systems or programs {whether maintained by 
the SEC or another agency or entity) that rely upon t11e compromised information; a11d (c) the disclosure made to 
such agencies, entities, and persons is reasonably necessary to assist In connection with the SEC's efforts to 
respond to the suspected or confirmed compromise and prevent, mlnimizs, or remedy such harm. 

2. To other federal, state, local, or foreign law enforcement agencies; securities self-regulatory organi:<;atlons; and 
foreign financial regulatory authorities to assist in or coordinate regulatory or law enforcement activities with the SEC. 

3. To national securities exchanges and national securities associations that are registered with the SEC, the 
Municipal Securitie!O Rulemaking Board; the Securities Investor Protection Corporation; the Public Company 
Accounting Ovsrsight Board; the federal banking authorities, Including. but not limited to, the Board of Governors of 
the Federal Reserve System, the Comptroller of the Currency, and the Federal Deposit Insurance Corporation; state 
securities regulatory agencies or organi:<:atlons; or regulatory authorities of a foreign government in connection with 
their regulatory or enforcemelit responsibilities. 

4. By SEC personnel for purposes of investigating possible violations of, or to conduct investigations authorized by, 
the federal securities laws. 

5. In any proceeding where the federal securities laws are in issve or in which the Commission, or past or present 
members of its staff. is 1;1 party or otherwis~ Involved in an official capacity. 

e. In connection with proceedings by the Commission pursuant to Rule 1 02(e) of its Rules of Practice, 17 CFR 
201.102(e). 
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7. To a ~ar assocfa~ion, state acr:ountancy board, or other federal, state, local, or foreign licensing or oversight 
authonty. or professronal assocratron or self-regulatory authority to the extent that it pE!rforms similar functions 
(including the Public Company Accounting Oversight Board) for investigations or possible disciplinary action. 

8. To a federal, state, local. tribal, foreign, or international agency, ff necessary to obtain information relevant to the 
SEC's decision concerning the hiring or retention of an employee; the issuance of a security clearance; the letting of 
a contract: or the issuance of a license, grant, or other benefit. 

9. To a federal, state, local, tribal, foreign, or international agency in n;1sponse to its request for Information 
concerning the hiring or retention of an employee; the issuance of a security clearance; the reporting of an 
Investigation of an employee: the letting of a contract; or the issuance of a license, grant, or other benefit by the 
requesting agency, to the extent that thB information is relevant and necessary to the requesting agency's decision on 
the matter. 

10. To produce summary descriptive statistics and analytical studies, as a data source for management Information, 
in support of the function for which thE! records are collected and maintained or for related personnel management 
functions or manpower studies; may also be used to respond to general requests for statistical information (without 
personal identification of individuals) under the Freedom of Information Act 

11. To any trustee, receiver, master. special counsel, or other individual or entity that is appointsd by a court of 
competent jurisdiction. or as a result of an agreement between the parties in connection with litigation or 
administrative proceedings involving allegations of violations of the federal securities laws (as defined in section 
3(a){47) of the Securities Exchange Act of 1934, 15 U.S.C. 78c(a)(47)) or pursuant to the Commission's Rules of 
Practice, 17 CFR 201.100 - 900 or the Commission's Rules of Fair Fund and Disgorgement Plans, 17 CFR 
201.1100-1106, or otherwise, where such trustee, receiver, master, special counsel, or other individual or entity is 
specifically designated to perform particular functions with respect to, or as a result of, the pending actjon or 
proceeding or in connection with the administration and enforcement by the Commission of the federal securities laws 
or the Commission's Rules of Practice or the Rules of Fair Fund and Dlsgorgement Plans. 

12. To any persons during the course of any inquiry, examination, or Investigation conducted by the SEC's staff, or in 
connection with civil litigation, if the staff has reason to believe that the person to whom the rscord is disclosed may 
hav@ further information about the matters related therein, and those matters appeared to be relevant at the time to 
the subject matter of the Inquiry. 

13. To interns, grantees, experts, contractors, and others who have been engaged by the Commission to assist in 
the performl;lnce of a service related to this system of records and who need access to the records for the purpose of 
assisting the Commission in the efficient administration of its programs, Including by performing clerieal, 
stenographic, or data analysis functions, or by reproduction of records by electronic or other means. Recipients of 
these records shall be required to comply with the requirements of the Privacy Act of 1974, as amended, 5 U.S.c. 
552a. 

14. In reports published by the Commission pursuant to authority granted in the federal securities laws (as such term 
is defined in section 3(a}(47) of the Securities Exchange Act of 1934, 15 U.S.C. 78c(a)(47)), which authority shall 
include, but not be limited to, section 21 (a) of the Securities Exchange Act of 1934, 15 U.S.C. 78u(a)). 

15. To members of advisory committees that are created by the Commission or by Congress to render advice and 
recommendations to the Commission or to Congress. to bs used solely in connection with their official designated 
functions. 

16. To any person who is or has agreed to be subject to the Commission's Rules of Conduct, 17 CFR 200.735~1 to 
200.735-18, l;lnd who assists In the investigation by the Commission of possible violations of the federal securities 
laws {as such term is defined in section 3(a)(47) of the Securities Exchange Act of 1934, 15 U.S.C. 78c(a)(47)), in the 
preparation or conduct of enforcement actions brought by the Commission for such violations, or otherwise in 
connection with the Commission's enforcement or regu Ia tory functions under the federal securities laws. 

17. To a Congressional office from the record of an individual in response to an inquiry from the Congressional office 
made at the request of that individual. 

18. To members of Congress, the press. and the public in response to inquiries relating to particular Registrants and 
their activities, and other matters under the Commission's jurisdiction. 

19. To prepare and publish information relating to violations of the federal s~curities laws as provit;!ec! In 15 U.S.C. 
78c(a)(47)), as amended. 

20. To respond to subpoenas in any litigation or other proceeding. 
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21. To a trustee in bankr1;ptcy. 

22. To any governmental agency, governmental or private collection agent, consumer reporting agency or 
commercial reporting agency, governmental or private employer of a debtor, or any other person, for collection, 
including collection by administrative offset, federal salary offset. tax refund offset, or administrative wage 
garnishment, of amounts owed as a result of commission civil or administrative proceedings. 

***** 
Small Bt.Jsiness Owners: The SEC always welcomes comments on how it can better assist small businesses. If you 
have comments about the SEC's enforcement of the securities laws, please contact the Office of Chief Counsel in the 
SEC's Division of Enforcement at 202-551-4933 or the SEC's Small Business Ombudsman at 202-551-3460. If you 
would prefer to comment to someone outside of the SEC, you can contact the Small Business Regulatory 
Enforcement Ombudsman at http://www.sba.govfombudsman or toll free at 888-REG~FAIR. The Ombudsman's 
office receives comments from small businesses and annually evaluates federal agency enforcement activlties for 
their responsiveness to the special needs of small business. 
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Sarn Lieberman 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

Dear Sarn: 

Satwalekar, Sandeep <SatwalekarS@SEC.GOV> 
Friday, November 21, 2014 5:59 PM 

Sa~ Lieberman; Jennifer Rossan; 'Paul W. Ryan'; 'Silvia L Serpe (sserpe@serperyan.com)' 
Vas1lescu, Alexander M.; Riely, Charles; Walfish, Daniel R. 
RE: Bolan/Ruggieri AP 
Verizon Cover 11.20.14.pdf 

There was no obfuscation in my email, and your suggestion that we are acting in anything other than good faith 
is not helpful 

As an initial matter, if you wish to seek additional telephone records beyond the ones the Division obtained, you 
are of course welcome to seek a subpoena from the .ALJ -- the Division will not oppose such a request. 

Regarding Mr. Bolan's office landline, 615-525-2418, the Division sou.ght and received productions from Wells 
Fargo, not the telephone carriers. Regarding the subpoena to Verizon that you identify relating to Mr. 
Ruggieri's office landline, 212-214-6210 ~- Verizon never responded to it. We received no production or other 
v-vritten response. As a result of your inquiry, we recently followed up with Verizon; which now reports that it 
has no record ofthc subpoena. See the attached letter. 

As for Mr. Ruggieri's direct office landline, it is clear that it was 212-214-6210, whereas 212-214-6201 appears 
to be a trading desk or group line, See, among other things, the background questionnaire he filled out, which 
lists 212-214-6210 as his Wells Fargo office number but makes no mention of212-2l4~6201; Mr. Bolan's 
email signature block, which 1ists Mr. Ruggieri's phone number as 212-214-6210; and WFC-000419596-97, in 
which 212-214-6210 is listed as Mr. Ruggieri's direct number and 212-214-6201 is listed as a desk/group 
number. 

Sincerely, 

Sandeep Satwal.ekar 
U.S. Securities and Exchange Commission 
200 V esev Street, Room 400 
New York, NY 10281 
(212) 336~0161 (phone) 
(212) 336-1348 (fax:) 

PRIVILEGED & CONFIDENTIAL: This e-m;:JII message and any ;;~ttachments from the United States Securities and Exchange Commission Is for the 
exdusive use of the Intended reclpient(s) and may contdin confidential or privileged inform;:Jtion. If you are not the intended recipient, or believe that 
you have received thfs email in error-, ple<Jse notify tile sender Immediately by return email, promptly delete this message and any attachments from 
your computer system, and refrain from forwarding or otherwise distributing this message or any attachments. Be advised that no privileges are waived 
by the transmission of this message. 

J. 



November 12, 2014 

US Securities Exchange Commission 
3 World Financial Center, Room 400 
New York, N:{ 10281 

1'/\.1, 71 f. I) I, I 

Vl;RIZOill~(IAL l:OHPUANCE 
27Dl5, JOt!lfSDN ST. 

SAN AtfGR.Q '1'X ,5904 
l'l!one; ~!I.-4&:H~l!Q Fax: :17.5•949-~~!> 

... Veriton did not receive this request any time in 2012. We investigated and co~lld not find 
· any case for the requested numbers or request. 

Very truly yours, 

TracyT. 

Verizon legal Compliance 
Enclosed 
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IJNtrEfl STATES 
SECURlnES A.J.'\rtl EXCtlANGE COA\L\fiSSXON 

·mo F sr. Nn 
WMfllngtM, n.c 20M\.l 

FAX TRANSMITTAL 

l?LEASE DELIVE!t 'l'HE FOLLOWING PAGES TO: 

Nt~Jlle: Cust()dinn_of_IU:cords 

Orgru1izntion: 

Fax Number: .3259496916 

Totut Numbe:r ofPnges, lncludi:tlg Cover Sheet:7 

Dlllc: 11/12/201410:37:33Ai\1 

From: 
Telephone Number: Snlwnlekar, SMdeep 

Fax Number: 

NO'I'.Bi 'tHIS DOCUME'N"'' :l\CAY CONTAIN P.lUVlLEG.ED AN1J NONPUllLrC iNFOIThfATXO:N. l1' 
IS llirr'ENDBD ONLY FOR. THE USE OF THE lNl'JMfJUAL OR ENTITY NAi\<U:::ll ABOVEj ANJ.) 
O":tHEllS W'E:O SPECT}'I'ICALLY HAV13: BEEN AU'l'HO.ltlZED TO R£CEIV£ 11'. If you .O.!e not the 
.Wtcnded rcclp.ieiJt of thin f-'lcsimil~, Q~ the sgcnt .responsible for dclivcriog it tu tho intended reciplent, yon 
hereby :tr~ ooti.fied thM :lny r"view) dissemlmltion, distdbntion, or copying of th.i~ commtmicnt.ion su.lc!.li' ~s 
prohibited. lf you h~VC received tbi.S tOil'IDillniCatiOD ll;l error, please nodfy us [t'J)I'I)~rlhtdy by te1epbaoe 2nd 
rcttrrn the orJglnnl to the above 11ddr~s by t<!gul;"~t pot.t{tl seJ.'Idt::i!> ~:ithout .nlikWS <l con. 'f.lwnk ytm .ff)t your 
cooperation. 
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UNITED STA1'ES 
SECURITIES Al\"D .€X CHANGE COMMISSION 

NEW YORK REGIONAL OFFICE 

Bv Fac:;imile 325·949-6916' 

Verizon Legal Compliance 
Custodhln of Record 
T.'X.D01613 
P.O. ~ox !001 
San Angdc, TX 76902 

J Worlfll'iniU'rcl~l C¢p1¢r, !:lrlre 400 
NEWYORX.N\' 102Ql 

September 20.2012 

Re: Jlcscn:rcUnnl:rst Rep_orts, NY·8432 

To Wllom lr May Concem; 

W~l'tt1\-s {J~~CI'f>l.~t. 
(~I!) ~j&WiJ 

The UuiLt:d State!: Seoudties t'll'ld Exchange Commission ("Commission") is conducting 
::m illv~.sHgntionln conuec!io11 wilh the above-referenced marrer. 'l'bc enclosed subpoe!!a has 
been issued pursuant to n fom1al ordet entered by rhe Conmussi011 <md requires Vet'iZOll 
("Vcxlzon") to produce documents co tile undersigned by Seplernber ~7, 2012. 

As lhls Is a federal dvillnw entorcrune~t investigation~ I nsk thnt Vf:'rl:r.nn r'espm)d fo 
this raquest wlihout p1·ovidiug notification of this request or this invcstigfltion to the 
subscriber. rr fhis is not pouible! p!casc notlfs :me pdo:r to nodfyhtg (he subscrlbl'll'. 

Please pmvide t:he requesred information in e,.;:cel or ASCU f0l.1llilt by c:mnil ro 
sarwale.kars@sec.gov, .:tt\d by mall. oo CD or DVD, to tbe following address: 

Stmdeep Sfilwalelmr 
U.S. Securities and Bltcbange Commission 
3 Wo.dd Financial Center, Room 400 
New York, NY 10.281 
PMne: (212) :316.0161 

Tbrs invesligation js ~lon~publlc_ lt should be constt'l.led neither as an io.dicacion by tb¢ 
Commission or irs smff thst :Qny violation of law has occurred, 11or M !\ refiec[ion upon aJJY 
pcrsou, entity, Pr securlty. Please refer to the e11cl0Sed SEC Fom1!66Z, tirk:d "Supplemental 
Infotr'mlrioll for Pc!'Sons Requested To Supply Inforat)ation V()1unta:dly or birM£ed ro SuPfllY 
Infonnation Pursuant to Comm.isslou Subpoena,'~ for additional Jmporumt info.tmarion. 



EXHIBIT 9 



Redacted



 

 

Redacted



EXHIBIT 10 



Redacted



Redacted

Redacted

Redacted



Redacted



Redacted

Redacted



Redacted

Redacted

Redacted



Redacted



Redacted



Redacted

Redacted



EXHIBIT 11 



Redacted



 ___ 

Redacted



EXHIBIT 12 



Morgan Stanley Initiates Ccver~ge on Sl';vgrel Sio~kaln 8ioteehnology ana orugs $actor 

;;·g nsider.com 
;jif !ict~~ 'ltl:'tt fm:irk. .. y{>!t 'n out'iirie: 

Holi~ay Speciul: S~veo 20% on Streetln~i<1er Pl'l>mlum! 

,v ;:;nr;:-1~ ~~"'1 w•J 

New Coveraga ~"" t. :~,()~.;k ,··~<· y' 

Morgan Stanley Initiates Coverage on Several Stocks in Biotechnology and Drugs 
Sector 

···''"'": St<~ck Quotl!.<. (8) Cornmcnb [O) 

January 8, 2.010 10;24 Ai\11 EST: ... 1\yMt: ·9.: "''''" Send t<> '' ~rle11~J 
:· ·· ·· .. ,... ·· · · ····· · ... ·· ······ ··· Morgan Staniey itliti<ltes c.overaq~;~ on Cll<li1es River l'NYSE: CR) 
J CRfin.: .:S.h~~: <·~·-.~~ .. ~il:"'t-o;;; 1 _ 
; f'rle<~: $G

3
,
11 

•
2

.1)4% and Covance (NYSE: C'JD) with an Underweight rating. 

Ratlrtfl Summ~ry: 
10 Buy , 2 :-Jo1d .ll Sell 

Rating TMr.d: + IJ•l 

T9day'G ov~rall Ratlll£1"; 
Up: 11 I Ol')w"; 14 ! ~1.(1'.v, 51 

trndeoCRNowr 

IV'or!;<:n Sta:1ley lr:iliai<;'O Cv'J•3•age •)n Lsb Corp. Of AM!ltisa 
: (NYSE: LH), McKea~on {NYSE; MCK) and Que!>t Diagnostics 

(NYSE: DQX) with an Equalweight rating. 

Mr:lFQ<II'\ St<ml~y initi<JiCS covetaga M Arner!SourceBergen 
(NYSE: ABC), Cardinal Hat;ltll INYS!;:: CAH), Express Script\'. 
(N?sdaq: ESRX) a!ld MedCCJ !•lealth (NYSE: MI-lS) with an 

' Overweight 

"' UPDATE: Globs: HIJrltlli' SP.\.>:rl~·~r, Starts Wttt~x Enorgy (\/T"lt~) at ~.pee. 8uy 
11 KeyB.3nt: Stem; Ptemier (PIN C) al Buy 
~ UPD"\ TE:: N<JI'.TJr:.'l Securitie~ !)f>tr~~d.;;:< [;lir:MMfl f·'hem::ilcf:l.~tlcal Inc. (8MRNI t~ Buy Arn1ri 

Prosen~a De<>: 

Related Categorie:$ t ~·· ..... -

Relared Entitie~ 

Add Yllur Cnmment 

Sub)t!ct 

Body 

Sign up for Streetlnsider free! 
Recelvo iull acc;e~~ '" i<ii!~W and ?.r~l!iViJd ~rtlrJr.S, IJI1Iol11i1r~IJ rorliiJiil> 1;·.3r.King. (t·!TiiJII .'!1!')118, Glf!l(<)llj 

S J•({~.dt.4 v'OU be 
,·buying stocks 
I right now? 
i If you have a $500,000 

portfolio. you should 
d·) , .. ·-. :. : ., d ; x !::1test report 
hv Fomes co1umnist Ken 
Fish~r s f:~·;-n. ft tells you 
·, v.r:~ r e ''IH r" :r~i". the stock 

. market is headed and why. 
, . This i'rlust-read r'eport 

;ncfudes our latest stock 
- , , • ··' _. · 1 - , ... , ,..-~. pi.us tl 1 (' 1 '·.·:"":·l ~\.·. ~~ Jy;(!~:!it., 

i nsseard-: ~i'i(t analysis you 
.1. . . .......... ,. .. ~---· ... - .... .. 

... ·; . ng•:'\~ f .t~- l.Ji.)l:l't rniss rtr ··r 
\ ~~i:1~ lJ~.t~' .!·:dJ£ .y_r~;~~-~.:r~ur Re,gort! \ 

I ;. '·';1 ~-~~-~-~-~~-~::~~-=~J 
...... ----· '·-• • "'"'"'""''I 

~:·o 1.::': :1·:\t'-1.: f.:.'.·:· ,l_,i·':, •":t~rr·.;.:tt~l.~!ll~·;i(i'!(.COnl) J 
I 

1 ~:,/,,.1-..J\1'; 

l 2. ·''.';,'.: 
:i. -,·.:uf-,,.· 

;J.? 
!}. CY8f..: 

6. Filii.·; 
7 :j(:OK 

8.Hl.F 
9, HI"Q 

1J.8RCO 

r.ttpJ/www.streetlnsider.com/New+Cover!;!!Je/Morgan·!'StaniE;;~'+rn:ti8t{'s+-Covr~rag(.l+oP ~s(.lv:Jri;31·•Sto:::k!<\+in+bit>t<':••!'lliO!wgy+arld+i:Jruas+Sector/523:'1fi7 1n 



"'re ,,, 
Stgrwp fl)t , . ¥J. rr;,'t1f. 

Streetfnsider 
Premium .T?~?Y! · 

Spot1AOtOd Ur.k<A 

H011'18 Memtu~t\; f~!Jt'!·;o ::-·rfirniurn C.{)t;l •:-nt 

Unk~ E:r1h1itl8 Abt-~\S~ Str;~otln~;id~~r (~lj[ c·~Ji' GDntcm1 
Ad:V~Uti.S'B wittl U~·· {";r,.,::."::!"t 1.:·: •)1';\f•l.-;t:..;;~~, Priv>ll . .':v !'J(11tcv 

t· •.:F·l)f\. cr:·: H"'cvt.:;:.;~ack.1rd (HPQ) Rep~rts ~~

U•·c· (J.:) i±P'<; vU1dl'>o :)·f, FY1 .5 ti:PS 

• \'VJ'H':·t \J.!r::~l: 1..:.rDk' Svon~~'-r J(1.;~n Expe~.!lr;d In 

0~~: :::·~f,:ont.' Dnpar11nt) Harbin~or: HfJIJ~o PricQ:; 
~~~iJ! jn St!p!. 

' ,\ftt>HlOI'fB :';(.~d~ MOV(1r.; ·: '1125: (Vi':EV) 

(8L()I;:. (t,0 1) H:q~<,, !1/t~I~Tl (CTRP) (PWI~D) 

~(1\.VI!fl' (t:--.n·r:~ .. ) 

~ ,·; -.::-'•.· 8~:~::.1 ..... .. :.~::,::.~..: M!'\:tp~ Q3 EPS by 1c, 04 
·::,l:i(!B!)f:·l Tot"~~~ \J•t:v.p;. 

• Giflrir.~ J~wf•ler~~ {$1Gi Tops 03 EPS by ~c;; 

·, d<";r..;. "/1 :1 E ·.,:.:i Al:~lv(\ Cxp~<::t.anor1::. 

ftuy D flnk lw'W 

FJ':;~·() NtJt.VS ~~~:t{!r.\ 

C-et <.'<.lr R:SS f'e<>tll 

http:/!www.street:Jnslder,corn/~JF.w•-CovCJ;~g~!i/MtJrg.:'ln+Stanley+lnftlates+Cover<Jge+on'I'S~verdf-rStocks"~'in+Siotechnoloqy+<:llld"~'DfiJc~+t:;.,.r.tnr/l;?'l'l.R7 .,,, 
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Lazaro Qlpirallnitiates Coverl'!gfl on Biolech/Dtug stocks 

Lr1gout I Honl•' f E-m~il .a.t~·ts I My Hnadllne~ I Portfolio 

Holit;!ay Sp~la!: s .. ve 20% on Stn>e!lnsider l'r~rTJiuml 

New Coverage 

Lazard Capital Initiates Coverage on Biotech/Drug Stocks 

clrli.·J,• Skx:kQtt<lt<'.:; (6) CZlmtneHi~ (O) 

i '.cu:r 1-!o~ t>h•wt 

! F'rlc&! $54.40 -0.07% 

; Rating sutnmary! 
j !Hluy , 6 Hokl 

: Toelay's O~N~f:!ll Ratln~,<;: 
IJp: 11 1 O(Wm: 141 tu•)'N: (i1 

! trade ICI.R ~I 

! 

Related C11tegorics 

NewCovoi<ige 

R~lated Entities 

Add Your Comment 

Nt!ltlil Samuel 1.. 

Le;r.:~l'ti Capital initl::1te<s coveragFJ an ICON pic (Na:;;daq: ICLH), 

cov<1nc.s (NYSE:: CVO) aM PAREXEI..Internatlonar {Nasctaq: 
PRXL) with a Bu·r rating. ICi_R prk,, tarqet $30, CVD $66 <1nd 
PRXI.$22. 

Lazard Capitol initiates coverag<;1 on Charles Rivet (NYSE: CRL), 
1 Pharmaceutical i!'roduct Ol?.v<!lopment (Nasdsq; PPD!i and 

Kendl!l lr:ternaiiOrisl (N~sdeq: K}IDL) with a Hold rating. 

.., Uf"DATE: Global Hunt0r S~Cl,lritit:s .Starts VroJrtsx Em:rgy 

(VTNR) <)[ Spec. BL!y 
., R(~trophin's (RTF<X) Forrr:er CF'.O Sells 1.1/M Sh~J~es 
,... Oolrlm~Jn Sr;r.:h!) Do\,Vri~~~~h'it:"~ Gfr·tJ:J! s~.!J5~ .;JI ;r,l ~:rjpper 

(~lf~;.JS) t9 t<:t:~' 'I'll 

Sign up for Streetlnsider Free! 
Recslva fyiJ 3CCf')!l!; to al11'!ew t:~nd archr;,t:!d articJ~3. 1.Jr::1mll£rt.! porrf(.l:r~ t"~-;,·~d~'~;;. ,:.. .. rn~'i; B.it~ri~. r:ushJrr. 

n~\'J$\vlres ~:~l'\d RSS feeds- and rrton:' 

E-mau Address 

;..•.c;.r:tt· c.~.-.~r O"l 

~ CPngk! •L"lY 

If you have a $500,000 
portfolio, you shoutd 
c~)..,~·r:!~e-d tie latest report 
bv r·c; :.:·c.'3 I::(:•!Umnrst Ken 
Fisht:r ~ t!i .n. It tells you 
.,. v>:Ere ·ltfn t:'l:r•k the stock 
market is headed and why. 
This must-read report 
lncludes our latest stock 
t·llar~<,f't fc.rs-casl, plus 
~·es.t:·;.• ·~·.· ;:, ·~·:.'analysis you 
can use in your portfo~~--

::r·-···"'· ·,·r .• :, • .• •:· 

\ 

~ ~·l"'i\1, 1\j~~~" 

i i. ~-.'. '~''/~' :? .... '.•MI 
. 2. itJ~)f;.. ~· 

·.r..;; 

.•·.,· 11.f2{it'l.(r1t~ 

(::.nvt·;· 

?. SGOI< 
S.HI.F 
9.HPO 

1'J. GRCl1 

~ · ... ;r: .:t!1T:;:. :1,:·,\~N:I:· .. Pac.<8r:! (HPQ) Rt~portf: lt~~ 

t..ILe G:{ t.r:~:: .. GtJ;,-:Jv~ OL F'r 15 CPS 

tlttp;//www.streetiMicter.com/New+CoverageiL.a<.<Wf+Ceprtii!f+ll~i~i<>t~s+:::over:!lue·I-0114·Biott7ch0rug'~-Stocks/52i57143.htrnl 
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Yow Cr.-dR Mi.lttcts. 
Monlto~ y?~r •n•olt Mw• .. 
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Htmm MNfttif.!r·~ H<trr.c- ~tc.:rrth.•.rn C:.nr>.tru·:~ 

Unt<r-: Ei;r'1tHi';;B Abt:>ut :?.1te:(.:!Jrl~1it,l(-7f G(J.i (~·t.w C~Jnt~m1 

/uiv€rtle•3 wan 1/~ Cc.,-:wt~ t~·r.:. O·;l:l"(:l-::)ir:rer Pi·v,.;c:y P~>(::;~; 

• tfi8rk<:>! '·''~'''r: GDP S!rGI'9''' lhen Expecit<IJ i~ 
02~ r~711t:0c~,~ D..-;partitl[~ Harbh)~er. Hou~~ Pnct}t, 

!;;:( ir( !":if:-pL 

/\~\)!'··l·i~~·ur.:. S~ock~·· M1~V~JI'~; 11/25: tVEt:V) 

(!~LOX• (.1\IJI) Hlr,l1~t~ NNE':') (CTRP) (PWROI 
LOWBr (lllC•(¢ . . ) 

'i8€V<' <;v:;l~l~1Z ('/l"EV) Tnps 1)3 EPS by 1<';, Q4 

;:.:Uj(bt;•·r.) '! Of'·'i \ 0 •?Vi·;: 

.::Ji£1··,:;.\ .. :~~wnlcr:.:1 (.SlC-l} Top~ 0~\ E~S by ~~c; 
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~.:-.:~,-;. !,{~':/'11::-; f'!Q~~rJ 
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SUBPOENA 

UNITED STATES OF AMERICA 
SECURITIES AND ~)(CHANGE COMMISSION 

To: .Verizou- New York 
Attn: Subpoena Gl'oup 
1095 A\rcnue of the A.mcl'lcas 
Roont2900 
New York, New York 10036 
(212)221-2585 

YOU l\1UST PRODUCt ~veJ.yrhiug specified in ilie Atmchmenr ro r.bis snbpoena ro officers of rhe 
Securities :.md~xchauge Commi:~tsion, ar l:be plm:e, da[e i.llld lime specified below . 

.3 World Financial Center, Ntw Yod::, NY l0281,ouSepl!:lmher27,2012. 

FRDRRAL LAW REQUil.lES YOU 1'0 COMPI. Y WiTH THIS SU.BJlOENA. 
Fniture to comply n1ay snbject you to a fine andtor impris()nmellt 

By: __is/ Sandeep Sa.rwnlekar __ ~
Sandeep Satwalekar 
Dit•ision ofEnforf;!enlCI.lt 
U.S. Securities & F..xdU\ngc Cammissio1t 
3 Wo.ddFJnaudal Ceuter, Suite400 
New Yoik, NY 102/H 
(212) 3:16-016j 

Dare: Seprember 20, 2012 

I am l:lll officet of lhc: Secur.ilies nnd Exchange Coxnmissioo i'\utho:ri.:r.ed to issue subpoenas in Ibis 
matter. The SecurJtle.~ and E"J.:cbange Comnlis..'lion has isS1.u~d n fom.ml mxiel'IIULhorlzil1g lhis 
hwestlgadonundet• Section2l (a) of fu~ Securities Excbnnge Act of 19.3-4, 

1 
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G. The connectives "~nd" aud "or'' sbt!ll be constt'tted either d.isjuncrJvdy or 
conjunctively as oecessary to bring withi.n.rbe scope of this l'equesr :lU responses that might 
orherwise be coustttted ro he outside of its scope. 

H. Tile use of rhe siugulru: form of any- word incl\H.Ies rile plural and trke versa. 

r. tf Verrzon asserts rhc arrorlt<::y-diont p1ivHcgt:, work producr doctrine or :my otl:!cr 
privilege or prorecciol, against prod1.~etion wjtb x~gard to any documen£(s) re.qMsred herein, 
provide a Hsr sufficie.ruty iooutifying each such documen[ to aUow !he SEC w evaluate !he 
dun'\)ed ru·ivilege or pro[eation, includi!lg bur uot Iit'll.ited to st:aring, llS: £0 each doc~)Olcl\f; (a) tbe 
dnte; (b) aull1or~ (c) ~cipicnt(s): (d) a description of til¢ snbjccr matter: and (o) the privilege or 
p.I'Otcction you claim. 

J, If any of the documents caHed for ate not p:mduced, for whatever reasQn, please, 
ide~ttify each such document by stnting: (a) the creatox(s) of the docume.ll!; (b) tl1e date of 
crr;:8tion of the documeitt: (c) the last known cusrodi(ttl of the docuruel)t; (d) tbe subjc:ct mattel'Of 
tlle document; (e) all persons or rmtitics knoWJl to have been fi.tmishcd the document or coplas of 
the document, or informed of lts substru~ce; ~.u1d (f) the: 1'eru:on the docume11r is nor being 
produced. AddilionaU}\ if the document is uo longer jn existence, please state~ (a) the acr:ual or 
approximate date it ceased to exist: (b) rbe dtcumstnllCes unde~· which 1( ceased ro exist; (c) the 
identity of aU persons llaving knowledge of rbe <:ifcomsl ances under whicll il ceased ro ex:isr: and 
(d) che idenri(y of all persons having knowledge of the c:onrents thereof. 

K Yo'li should not pl'(Hluc~ tmy m"tctinls Htllt m·t not subject to production nude:r 
the ElcctrolliC Co:rnmunicntiuns .Privncy Atl1 18 U.S.C. §§ 2510 ct. seq. Accordingly, if you 
are a COillnltmicarions. s~vice provider or remote comptltlllg servke, you shou-ld not pt1:1vidc 
certain wire or clccrronic eomnmnicfltions such as the conronrs of o-.mai1s of your cusrowl)rs. 
subscrlbeJ:S, or otbet· usm-!1, unle~s you are eilher tbe se!ldt!J.• or inteuded recipient of the 
coiruumticarion. 

L. As Lbls ls a fcdcr.nl clvll tnw cnfot>CI.lnumt iuvcsUgnUon, plensc l'CSpond to this 
r(!qtles"t without pl'trvMing notillentfon of this request or rbfs luvtsllgat(on to ih~ /jllb.sN•!ber. 
tf tl1is is not possible, please norify me prior to notifying th~ subso1ibc.r. 

ll. REQUESTS FOR PRODUCTION 

Produce !he following docnmenrs. recm-cts And information in your possession, cusroely or subject 
to your COJl(l'()L or assemble the necessary iuf ormation. for rhe Relevant Tirne Period! 

l. A elr:crronic sproadsh~er indicanng tl1c time, duriltiOn and tckph()nl'l nurnhcrs (and 
identifying infonmnion for fuose nmnbers) of calls and fexr messages mnde b."(Jm ilnd 
to the following telephone uumber(s): (212) 214-6210; (215) 3&2-68S8; mtd (646) 
486-6858. 

2. Any telephoue rcccu:ds or other documents associated wlth the; tdephone )lUmber 
listed above~ including, but not limited rc, subscriber infotmatio•I, 
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SadisGoldbergLLP 

November 25,2014 

BY FAX ... ~ FIRST CLASS MAIL 

Brent J. Fields, Secretary ofS.E.C. 
Office of the Secretary 
Securities and Exchange Commission 
1 00 F. Street, N .E. 
Wash1ngton, D.C. 20549 
Fax No. (202)-772-9324 
Fax No. (703)-813-9793 

Re: In the lvfatter o( Gregorv T. Bolan, Jr. and Joseph C. Ruggieri. 
AP File No. 3-16178 

Dear Mr. Fields: 

www.sglawyers.com 

"Q~, f~zd : 8-1 

Attached please find the Request of Respondent Gregory T. Bolan, Jr. for the 
Issuance of Subpoenas to Address Important Gaps in the Administrative File, which is 
being sent by facsimile and accompanying hard copy pursuant to Rule of Practice 151. 
Please contact me if you have any questions, 

cc: All counsel (by email) 

The Honorable Jason S. Pati1 
Administrative Law Judge 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 
alj@sec.gov (email and first class mail) 

{00267966.DOC; 1} 
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NOV 26 2014 

..9tQf THE SECRETARY 

FACSIMILE COVER SHEET 

TclephCJnc (212) 947-3793 
Facsimile (2l:Z.) 947-3796 

E-MAIL 
<initial of first name><!ast 
nam~>@sglawycts.com 

Counsel 

.JOHN ;\ 'R.ANE(J• 
JAMI!i:KIM 

VELENA MAJ,TSER 

This facsimile tti'lnsmission may c(mtain legoHy privileged and! or confidential informlllion. lf you arc not the 
intended reeipient(s), or the employee or agent responsible for delivery of this transmission to the intended 
recipient(s). you arc hereby notified that any dissemination, distribution or copying of this facsimile 
tn1nsmissiOrt is strictly prohibited. ff you have received this message in error. please immediately notifY the 
sender and destroy this tnmsmission. 

TO: FAX NO.: ~ Q:J. _ 
TEL. NO.: 

' 
~RE~:~~~~~~~~·~_v_t __ +-DA_T_E_:_·f,~l~~~-~~~------~ 
Number of Pages sent (including 
cover page): 0 
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-(DV'f W'(\.::J 5-&Y\ + \ Y1 

(JAI 11<- S1 ~ · ~ar + 
--~VI-r+ 2 ( s 

{002526;28.DOC; I} 


