UNITED STATES OF AMERICA PECEIVED
before the NOV 26 2014

SECURITIES AND EXCHANGE COMMISSION  LOEFICE OF THE SECRETARY

Admi;§. Pro. File No. 3-16178

In the Matter of Gregory T. Bolan, Jr. and
regory gtan, Jr. an The Honorable Jason S. Patil, ALJ

Joseph C. Ruggieri, Respondents,

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

Pursuant to $.E.C. Rule of Practice 232, Respondent Gregory T. Bolan, Jr. respectfully
requests that the Court approve the issuance of two scts of subpoenas seeking to address two
significant gaps in the administrative file assembled by the Division of Enforcement in

investigation this action. In particular:

= The First Subpoena seceks 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 alleged insider trading by

the Respondents involved Mr. Ruggiert

using the 6210 number as his “Wells Fargo Office Phone.” (Ex. 3.} Yet Wells Fargo

“cannot locate any record” of 6210 “ever havi

g been a WFS phooe number.” (Ex. 4)

o Insiead, Wells Fargo contends that Mr. Ruggieri’s office phone was “the telephone
number (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 arc necessary to analyst Ruggieri’s phone calls.

¢ The Division does 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 Verizon 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 Subpocna request narrowly seeks analyst reports issued by 15 financial
institutions that covered the stocks at issue gver a targeted time period: from six
months before until one week after each of the gix analyst reports at issuc in this case.

¢ This information 1s crucial to the issue of méteriality, for purposes of determimng
whether analyst reports issued by these other institutions — 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 inguity 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 AND WELLS FARGO AS TO WHETHER MR. RUGGIERI’S WELLS
FARGO PHONE NUMBER ENDED WITH 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. 1) should be granted because these records are
necessary to resolve a dispute between the Division of Enforcement (“the Division”) and Wells
Fargo Secwrities, LLC (“Wells Fargo”) as to whether Mr, Ruggieri’s office number was (212)

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

OTR exhibits and elsewhere - that Mr. Ruggieri’s “Wells Fargo Office Phone” is (212) 214-
|

S
6210. (Eg,Ex. 3, SEC OTR Ex. 65 “Summary of Ruggieri’s Principal Trading in EM and
Phone Records for Ruggieri™.  On the other hzmd% Wells Fargo, Mr. Ruggieri’s former

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

Hereto, November 17, 2014 letter at 1) And as to the n%mber (212) 214-6210, Wells Fargo has
stated that it has “scarched its records and cannot locate any record of this phone number ever
having been a WFS phone number.” (Jd.)

This dispute has obvious and crucial relevance to this case, because much of the
Division’s allegations are based on assertions that Respondent Bolan tipped Mr. Ruggieri
through phone calls to the telephone number (212) 21446210. If this was not Mr. Ruggieri’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 create problems for the 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 Verizon secking the phone 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 informed the Division on April 12, 2012 that Mr. Ruggieri’s office line
“was 2122146201 (Ex. 7 hercto, Letter from M. Missal to S. Satwalekar at 1 ) Yet,
nexplicably, 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 8. Satwalekar to S. Lieberman.) It asked Verizon about the subpoena and
Verizon responded “We investigated and could not find any casc™ 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 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 ALJ — the Division will not oppose such a request.” (Zd 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 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,
2010 through April 30, 2011), and key to addressing whether the phone activity between the
Respondenis was unusual or suspicious (as the Division contends). Further, there arc no such

original records in the administrative file,



Similarly, the subpoena request for original Verizon 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 1s Mr. Ruggieri’s office linc. Instead, the Division has
merely sought records for this number from Wells Fargo — which has not provided original
records. Further, Wells Fargo’s records “only list outgoing calls” for this number. (Ex. 4 at 1.)
Thus, no telephone records for incoming calls for this number are contained in the Division's
administrative file. 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.
1L A SUBPOENA FOR ANALYST 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 ANALVST

REPORTS MOVED THE PRICE OF ANY STOCK

Mr. Bolan’s request for a subpoenei 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 asbout companies were “material” and “impacted the stock price.”
{E.g.OIP 418,13,16, 19,22, 25, 28)) The analyst reports issued by other financial institutions
are directly relevant to the issue of materiality of Mr. Bolan’s reports, since they would address:
(i) whether Mr. Bolan’s analyst reports were not material becausce they were similar to the
opinions of other analysts in the marketplace, (1) whether 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 analyst reports

merely provided information that wag already public — as shown by the other reports.



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 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 information from an issuer, “a statement of
opinion emanating from a research analyst is far more subjective and far less certain, and often
appears in tandem with conflicting opinions from other analysts as well as new statements from
the tssuer.”™ Jd.  Thus, he held that a securities fraud claim based on an 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.” Jd

To make a showing that an analyst opinion “materially impacted” market, price requires
addressing the following:

s the analyst’'s reports were “different than similar recommendations of many other
analysts at the time.” Id at 247-48.

» Whether there is “confounding news” from the issuer or other analysts that might be an
alternative explanation for any market impact;

» gencral market movements that may have also affected the prices; and

e analyzing the price movements of stocks in response to analyst reports using a large
enough sample to have “statistical significance.” Id 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™); /n re Credir Suisse First

Boston (Latronix, Inc.) Anglyst Secs. Litig., 250 FR.D. 137, 143 (S.D.N.Y. 2008) (rejecting
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argument that analyst report-related stock price 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 IPO Secs. Litig., 471 F.3d 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 reports were different from stmilar 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 increasc.

Notably, the Division’s own documents production refleet the importance — not just
relevance — of such analyst reports.  This is because the Division did its own cursory rcview of
information from a third-party source, Thomson Reuters - rather than the financial instifutions
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,
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, 2010.)

But the problem with the Division’s review is that it failed to get the cotrect information
from the original sources — the financial institutions themselves — and instead relied on third-
party information that omitied many, many analyst reports during the applicable time periods.
For example, the S.E.C. chart of analyst reports mn 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 1-3.)



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.) But 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 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 universe 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 reports is targeted ~ it addresses only those stocks
and the specific time periods alleged in the Order Tnstituting Proceedings and the Division’s own
cursory review. Further, it is focused on those financial institutions most likely 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 js crucial iﬁinfonnation about analyst reports issued by
other financial institutions (and their effect on mateviality) 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.”
Dated: November 25, 2014 By: ( jy//ﬁ\
New York, New York =

Sayuel 1. Lieberman
SADIS & GOLDBERG LLP
551 Fifth Avenue, 21% Floor
New York, NY 10176

Tel:  (212) 573-8164

Fax: (212) 573-8150

Attorneys for Gregory T. Bolan, Jr.

' 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
issue if it has any opposition.



Certificate of Sexrvice

I hereby certify that on November 25, 2014, 1 served a copy of Respondent Gregory T.
Bolan, Jr.’s Request for the Issuance of Subpocnas to Address Important Gaps in the
Administrative File on the Securitics 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. % %

N4
muel J. Lieberman
ADIS & GOLDBERG LLP
551 Fifth Avenue, 213t Floor
New York, NY 10176
Tel:  (212)573-8164
Fax: (212)573-8149
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UNITED STATES OF AMERICA
before the
SECURITIES AND EXCHANGE COMMISSION

In the Matter of Gregory T. Bolan, Jr. and | Admin. Pro. File No, 3-16178
Joseph C, Ruggieri, Respondents. 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:

Samuecl J. Lieberman, Esq.
Sadis & Goldberg LLP

551 Fifth Avenue, 21 Floor
New York, NY 10176
slicherman(@sglawyers.com
Tel No. 212-573-8164

Fax No. 212-573-8149

By the date of

Dated L .2014

By:
Honorable Jason 8. Patil,
Administrative Law Judge



ATTACHMENT TO SUBPOENA TO VERIZON

DEFINITIONS

1. The term “Verizon,” “You,” and “Your” means Verizon, and any and al]l of its
members, agents, affiliates, representatives, employecs, parent companies, subsidiaries,
attorncys, 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, firin, other business enterprise,
governmental body, group of natural persons, or other entity or organization recognizable at law,
and its agents and emplovecs.

3. The term “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; summarjes 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 summaries 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 letiers; contracts; notes;
projections; drafts of any documents; working papers; checks, front and back; check stubs or
receipts: or any other documents ot writing of whatever description, including, but not limited to,

any information contained in any computer although not vet in printed form in the possession,
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custody or control of the You or any of your agents. or tepresentatives, 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 were executed or not, as well as the original and all
non-identical copies of all “Documents.™

4, The term “communication™ shall be construed in its broadest sense to mean every
means of transmitting, receiving or recording transmission or receipt of facts, information,
opinjons 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 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

1. 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. Rules
ol Practice and the Federal Rules of Civil Procedure, including but not limited to the following
information: (1) 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



the subject matter of the Document; (3) the date or dates on which the Document was created,
sent and/or reccived; (4) the name, business address and phone mumber of cach person who
created or sent the Document or ahy copy thereof; (5) the name, business address and phone
number or each person to whom the Docu.mexﬁ 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 objecting, and produce the remaining
portion of the Request. If You object to the scope of time period of any request, state vour
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 documents, please keep all docwments 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 otherwise attached to any requested document,

5. In the event such file(s) or document(s) hasthave) 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 subfile, if any, maintained within the file, and
the present location of the file.

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

posscssion, custody or control or in the possession, custody or control of your predecessors,



successors, parents, subsidian‘eé, divisions, or affiliates, directors, officers, managing agents,
employees, attorneys, accountants or other representatives. The documents are {o be produced in
the form and 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 are found are also
requested to be produced intact, including the title, labels, or other description of each such
folder, box, binder, or container.

& 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 thercon.

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 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

statcment of the circumstances surrounding 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 secarch
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 otherwise indicated, the relevant time period for the phone records sought by each

request shall be January 1, 2010, through Aprit 31, 2011 (the “Relevant Time Period™).

REQUESTS

L. An electronic spreadsheet indicating the time, duration and telephone nubers (and
identifving information for those numbers) of calls and/or test messages or other
communications 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, including, but not limited to, subscriber and/or user information.
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UNITED STATES OF AMERICA
before the

SECURITIES AND EXCHANGE COMMISSION

— 1

In the Matter of Gregory T. Bolan, Jr.and | Admin. Pro. File No. 3-16178
Joseph C. Ruggieri, Respondents. The Honorable Jason S. Patil, ALJ

SUBPOENA DUCES TECUM

TO: [ADDRESSEES IDENTIFIED
IN ATTACHMENT B]

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

Samuel J. Lieberman, Esq.
Sadis & Goldberg LLP

551 Fifth Avenue, 21™ Floor
New York, NY 10176
slieberman(@sglawyers.com
Tel No. 212-573-81064

Fax No. 212-573-8149

By the date of

Dated L2014

By:

Honorable Jason 8. Patil,
Administrative Law Judge



ATTACHMENT A TO SUBPOENA

DEFINITIONS

1. The term “You,” and “Your” means You, and any and all of You members,
agents, affiliates, representatives, employees, parent companics, subsidiaries, attorneys, and
independent contractors,

2. The term “Analyst Report” means any document communicated to elients or
mvestors that contains Your research, trading, financial or market ana}ysis of companies and/or
stocks, including but not limited to analyst reports, research reports, company notes, industry
notes, flash notes, Squawks, Blasts, or industry repott, or trader notes (including morning notes
and/or mid-day notes).

3. 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.

4. The term “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
clectronic 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; summaties or records of
personal conversations or interviews; diaries; forecasts; statistical statements; cost surmmaries,
accountants’ or bookkeepers work papers, graphs, charts or accounts, complaints, legal or
otherwise: inquiries; press rcleases; logs: anmalytical records; minutes or records of meerings,

confercnees 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 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 limited to,
any information contained in any computer although not vet in printed form in the possession,
custody or control of the You or any of your agents, or representatives, including attomeys, 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 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 transmission or receipt of facts, information,
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
constituting, or in any way relating to the subject in question, either in whole or in part.

7. All other defined terms 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
¢ach such withheld document, You shall provide all the information required by the S.E.C. Rules
of Practice and the Federal Rules of Civil Procedure, including but not limited to the following
information: (1) the type of document or thing and the nature and the bagis 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 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 ijection, 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 objecting, 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 documents
are contained and the name of the documents being produced.

4, When producing the documents, please produce all other documents that are
clipped, stammped or otherwise 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 name and address of the person
who removed the file, the title of the file and each subfile, if any, maintained within the file, and
the present location of the 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,



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 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 in the usual course of business, or
must organize and label them to comrespond to the document request to which they are
responsive.

Y 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 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 document and the date of the



document’s disposition.

12, If You respond that there are no responsive documents in the party’s possession,
custody, ot 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 otherwise 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 International Corporation (ticker symbol
PRXL) that You issued, wrote, or disseminated between October 7, 2009 through April 14, 2010.

2. All Analyst Reports relating to Covance, Inc. (ticker symbol CVD) that You
issued, wrote, or disseminated between 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 Emdeon, Inc. (ticker symbol EM) that You issued,
wrote, or disseminated between February 16, 2010 through August 23, 2010.

5. All Analyst Reports relating to athenahealth, Ine. (ticker symbol ATHN), that
You issued, wrote, or disseminated between August 8, 2010 through February 16, 2011.

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

wrotc, or disseminated between September 29, 2010 through April 5, 2011,



7. Documents sufficient to show the number 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 contacts, websites, subscription services, and other
sunilar entities or service providers that disseminate Analyst Reports, to whom You provided

each Analyst Report.



ATTACHMENT B
ADDRESSEES FOR SUBPOENA
Kevin R. Genirs
Co-Chief Legal Officer
Barclays Capital Ine.
745 7th Avenue
New York, NY 10019

Office of the General Counsel
Attn: Sofia Logue

Citigroup Global Markets, Inc.
2 Court Square, 6" Floor

Long Island City, NY 11120

David Levine, Esq.

Deutsche Bank Securities, Inc.
60 Wall Street, 36" Floor

New York, NY 10005

Darcy Chin
Chief Compliance Officer
FM Partners Holdings, LLC (formerly Lazard Capital Markets)
30 Rockefeller Plaza
New York, NY 10020

Goldman Sachs & Co.

Office of the General Counsel

¢/o Thomas F. Matthias, Chief Compliance Officer
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
383 Madison Avenue

New York, NY 10179



Timothy A.G. Gerhold, Esq.
Chief Legal Officer
Leerink Partoers, LLC

1 Federal Street, 37% 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 York, NY 10020

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

Louis P. Matecki, Esqg.

Chief Legal Officer

Raymond James Financial, Inc.
880 Canillon Parkway

St. Petersburg, FL 33716

Paul] Schultz

General Counsel, Secretary
R.W. Baird & Co., Inc.
777 East Wisconsin Avenue
Milwaukee, W1 53202

Arthur J. Simon, Esq.
General Counsel

William Blair & Co., LLC
222 West Adams St.
Chicago, TL 60606

John T. Connors, Esq.

Executive Dir. — Corporate, Legal and Governance
UBS Securities, LLC

1285 Avenue of the Amcricas

New York, NY 10019
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Elina Sheldon _
T ik RS B R B A S B G ORI

From: Satwalekar, Sandeep

Sent: Wednesday, September 12, 2012 5:23 PM
To: ‘Custodian_of_Records@2122214577
Subject: SEC Subpoena

Attachments: Verizon 9.12.12.pdf; sec1662.pdf



UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
NE‘\V YORK REGIONAL OFFICE WRITER'S IIRECT 1AL,

3 Warld Financial Center, Suite 400 (212) 336-0141
NEW YORK, NY 10287

September 12, 2012

By Facsimile {(212) 221-4577

Verizon - New York

Attn: Subpoena Group

1095 Avenue of the Americas
Room 2900

New York, New York 10036
(212) 221-2585

Re:  Research Analvst Reports, NY-8432

To Whom It May Concern:

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 cntered 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 cmail to
satwalekars@sec.gov, and by mail, on CD or DVD, to the following address:

Sandeep Satwalekar

LS. 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 of law has occurred, nor as a reflection upon any
person, entity, or security. Please refer to the enclosed SEC Form 1662, titled “Supplemental
Information for Persans Requested To Supply Information Voluntarily or Directed to Supply
Information Pursuant to Commission Subpoena,” for additional important information.



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

Sincerely,
/s/ Sandeep Satwalekar

Sandeep Satwalekar

Enclosures:  Subpoena and Aftachment
SEC Form 1662

b2



To:

SUBPOENA

UNITED STATES OF AMERICA

SECURITIES AND EXCHANGE COMMISSION

Research Analyst Reports, NY-8432

Verizon - New York

Attn: Subpoena Group

1095 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
Secyrities and Exchange Commission, at the place, date and time specified below.

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

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

/3/ Sandeep Satwalekar Date: September 12, 2012
Sandeep Satwalekar
Division of Enforcement
.S, Securities & Exchange Commission
3 World Financial Centcr, Suite 460
New York, NY 10281
(212) 336-0161

T am an officer of the Securities and Exchange Commission authorized to issue subpoenas in this
matter. The Securities and Exchange Commission has issued a formal order authorizing this
investigation under Section 21(a) of the Sccuritics Exchange Act of 1934,

1



Attachment to Subpoena
Dated September 12, 2012 To Verizon

L 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 of Verizon.

B. The term “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, clectronically, or otherwise), including account opening information,
customer credit information, toll records, tong distance call records, MUD (Monthily 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
telcphone records, AMA. durps and other data compilations from which information can be
obtained, translated, if necessary, by you through detection devices into reagsonably 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, papers, files, notes, account
statements, opinion letters, instruction letters, transcripts, lists, agendas, correspondence,
drawings, charts, confirmations, memoranda, analyses, articles, reports, coniputer tapes,
computer discs, computer software, computer print-outs, photographs, tape recordings,
videotapes, telegrams, telexes, telecopies, facsimile copies, electronic mail messages, telephone
logs, contracts, agrecments, 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,
checks, wire transfers, drafts for money, records of payments, cash receipts, cash disbursement
ledgers, magnetic tape, disks, diskettes, optical disks, disk packs and other clectronic 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 includc or cover
any part of the time period from January 1, 2009 through the present.

F. The terms “all” and “cach™ shall each be construed as encompassing both alf and
each,
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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 vse of the singular form of any word includes the plural and vice versa.

1. Tf Verizon 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; (h) author; (c) recipient(s); (d) a description of the subject matter; and (¢) the privilege or
protection you claim.

1. If any of the documents called for are not produced, for whatever reason, please,
identify each such document by stating: (a) the creator(s) of the document; (b) the date of
creation of the document; (¢} the last known custodian of the document; (d) the subject matter of
the document; (€) all persons or entities known 1o 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; (¢) 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 of the contents thereof.

K. You should not produce any materials that are not subject to production under
the Electronic Communications Privacy Act, 18 U.5.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~-mails of your customers,
subscribers, or other uscrs, unless you are cither 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.
I this is not possible, please notify me prior to notifying the subscriber.

- IL REQUESTS FOR PRODUCTION

Produce the following documents, records and information in your possession, custody or subject
to your control, or assemble 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 number(s): (212) 214-6210; (215) 382-6888; and (6446)
486-6858.

2. Any telephone records or other documents associated with the telephone number
listed above, including, but not limited to, subscriber information.



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 Himited to, subscriber information.



SECURITIES AND EXCHANGE COMMISSION
Washington, D.C, 20549

Supplemental Information for Persons Requested te Supply
Information Voluntarily or Directed to Supply Information
Pursuant to a Commission Subpoena

A. Falsg Statements and Documents
Section 1001 of Title 18 of the United States Code provides as follows:

Whaever, in any matter within the jurisdiction of any depatiment or agency of the United Stales
knowingly and willfully falsifies, conceals or covars up by any trick, scheme, or device a material
fact, or makes any false, fictitlous ar fraudulent stataments or representations, or makes or uses
any false writing or document knowing the same to contain any false, fictittous 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 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 employse taking your testimony, who will determine whether to grant vour request, The reporter
will not go off the record at your, or your counsel's, direction,

2. Counsel, You have the right to be accompanied, represented and advised by counsel of your ghoice, Your
counsel may advise you before, during and after your testimony; gquastion you briefly at the canclusion of your
testimany 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 privataly,

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

You may be represented by counsel who also represents other persons Involved in the Commission's investigation,
Thig multiple representation, however, presents a potential confliot of interest if one dlient's intarests are or may be
adverse to angther's, If you are represented by counsel who also represents other persons involved in the
investigation, the Coramission will assume that you and sounsel have discugsed and resolvad all issues conceming
possible conflicts of interest. The choice of counsel, and the respongibiiity for that choise, is yours,

3. Transcript Avaifability. Rule 8 of the Commission's Rules Relating to Investigations, 17 CFR 203,68, states:

A person who hag submitted dosumentary evidence or testimany in a formal investigative proceeding
shall be entitled, upon written request, to procure a copy of his documeantary evidense or a transeript of
his testimany on payment of the appropriate fees: Frovidad, however, That in a nonpublic formal
investigative proceeding the Commission may for good cause deny such request, In any event, any
withess, 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 testirony, the reporter will provide you with a copy i the
appropriate form. Persons requested to supply information voluntarity will be allowed the rights pravided by this ruje.

4. Perury. Section 16821 of Title 18 of the United States Code provides as follows:

Whoever . , . having taken an oath before 2 competent tribung!, offfcer, or parson, in any ¢ase in which
& law of the United States authorizes an oath io be administered, that he will testify, declare, depuse, or
cartify truly . willfully and contrary to such oath states or subscribes any material matter which he
does not believe to be true ., . is guilty of parjury and shall, except as otherwise expressly provided by
law, be fined under this title or imprisoned not more than five years orboth ., | .

5. Fifth Amendmant and Valuntary Testtmony. Information you give may be used against you in any federal, state,
local or forefgn administrative, civil or eriminal proceeding brought by the Commission or any other agency.

SEC 16862 (08-11)



Yqu 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 testimaony is not pursuant to subpoena, your appearange to testify is voluntary, you need not answer any
guestion, and you may leave whengver you wish. Your ¢cooperation is, hawever, appreciated,

B, Formal Order Availebility. If the Commission has issued a formal erder 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) of the Commission’s Rules an Informal and Other Procedures, 17 CFR 202.5(¢), states:

Persons who bacome involved in |, . . investigations may, on their own inftiative, submit a written
statement to the Commission setting forth thewr interests and pogition it regard o the subject matter
of the investigation. Upon request, the staff, in its discretion, may advise such persong of the
general nature of the investigation, including the indicated violations as they partain 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 1o the Commizsion for the commencerment of an
administrative or injunclion 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 o the specific Investigation to whigh they reiate.
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 evidenoe in
Commission enforcement proceedings, when the staff deerns 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 procesdings, the
staff, with appropriate authonzation, may discuss with pérsons involved the disposition of such
matters by consent, by settiement, or in some other manner. s the policy of the Comtnission,
however, that the disposition of any such matter may not, expressly or impliedly, extand to any
criminal charges that have been, or may be, brought against any such parson or any
recommendation with respect thereto. Acgordingly, any parson involved in an enforcement mattar
before the Commission who consetits, or agress to consant, to any judament or ordet does so
solely for the purpose of resolving the ¢laims againgt him In that invastigative, civil, or
administrative matter and not for the purpoge of resolving any drirninal charges that have bean, or
might be, brought againgt him. This policy reflents the fact that neither the Commission hor its staff
has the authority or responsibility for instituting, conducting, setiling, or otherwise disposing of
criminal proceedings. That authority and responsibility are vested in the Attorney General and
representatives of the Department of Justics,

D. Freedom of Information Act

The Freedom of information Act, 5 U.8,C. 552 (the *FOIA™, generally pravides for disclasure of Information 1o the
public. Rule 83 of the Commission's Rules on Information and Requests, 17 CFR 200,83, provides a procedure by
which & person can make a written requast that information submitted to the Commission not be disclosed under the
FOIA. That rute 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 recelved. Accardingly, no respanse to a request that information not
be disclosed under the FOIA is necessary or will be given unfil a request for disclosure under the FOIA is received. [f
you desire an acknowledgrnent of receipt of your written request that information not be disdosed under the FOIA,
please provide a duplicate request, together with a stamped, self addressed envelope.

E. Authority for Solicitation of Infarmation

Persons Directed to Supply Information Pursuant to Subposns. The authority for requiring production of information
is set forth in the subpoena, Disclosure of the Information to the Commission is mandatory, subject to the valid
agsertion of any legal right or privilege you might have.

Farsone Requested to Supply tnformation Voluntarily, One or more af the following provisions authorizes the
Commission to solicit the infarmation reguested: Sections 19 and/or 20 of the Securities Act of 1933, Section 21 of
tha Securities Exchange Act of 1834; Section 321 of the Trust Indenture Act of 1939; Seciion 42 of the Investment
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Company Act of 1940; Section 208 of the Investment Advisers Act of 1840; and 17 CFR 202.5. Disclosure of the
requested information to the Cormmission is voluntary on your part.

F. Effect of Not Supplying information

Persons Directad o Supply Information Pursuant fo Subpusna. 1f you fail to comply with the subpoena, the
Commissioh may seek a court order requiring you to do so. | such an order is obtained and you thereafier fail to
supply the information, you may be subject 1o civil and/or criminal sanctions for contempt of court. In addition, if the
subpoend was issued pursuant 1o the Securities Exchange Act of 1934, the Investment Company Act of 1940, and/or
the Investment Advisers Act of 1840, and if you, without just cause, fall or refuse to attend and testify, or to angwer
any lawful inquiry, or to produge books, papers, correspondence, memarandeg, and other racerds in compliange with
the subpuena, you rnay be found guilty of a misdemeancr and fined not more than $1,000 or imprisoned for a term of
not more than ong year, or both,

Parsons Reguested to Supply Information Yoluntarily. There are no direct sanctions and thus no direct effects for
failing to provide all of any part of the requested information.

G. Principal Uses of Information

The Commission's principal purpose in soliciting the infarmation is to gather fadts in order to determine whether any
person has violated, is violating, or is ahout to violate any provision of the federal securities laws or rules for which
the Commission has enforcement authority, such as wies of securities exchanges and the rules of the Municipal
Securities Rulemaking Board. Fadts 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 ite
staff explicitly agreas to the contrary in writing, you should not assume that the Comenission or its staff acquissces in,
accedes to, or consurs of agress with, any position, condition, request, reservation of right, understanding, or any
other statement that purports, or may he deemed, to be orto reflect a iimitation upon the Commission's reseipt, use,
disposition, transfer, or ratention, in accordance with applicable law, of information provided,

H. Rauting Uses of Informatian

The Comrission often makes its files available to other governmental agencies, paticularly United States Attorneys
and atate prosecutors. There is g fikelingod that infarmation supplied by you will be made available 1o such agencies
where appropriate, Whether or not the Cormmission makes its files available to other governmental agencies is, in
general, a confidential matter between the Commiasion and such other govemmental agencies.

Set forth below is a list of the routine uses which may be meade of the information furnished,

1. To approptiate agencies, entities, and persons when (a) it is suspected or confirmed that the security or
confidentiality of information in the systemn of records has been compromised; (b) the SEC has determined that, as &
result of the suspectad or confirmed compromise, there is a rigk of harm fo 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 (¢) the disclosure made to

such agencles, entitios, and persons is reagsonably necessary to assist in connaction with the SEC's efforts to

respond to the suspacted or confimed comprorriise and pravent, minimize, or rermedy such harm.

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

3. To nationa) securities exchanges and national securities associations that are registered with the SEC, the
Municipal Securities Rulemaking Board; the Securities (nvestor Protection Cerporation; the Public Company
Accounting Oversight Board, the federal banking authorities, including, but not limited to, the Board of Governors of
the Federal Reserve Systemn, the Comptrollar of the Currency, and the Federal Deposit Insurance Corporation; state
securities requlatory agencies or organizations; or regulatory authorities of a foreign government in connection with
their regulatory or enforcement responsibifities.

4. By 8EC personnel for purposes of investigating possibie violations of, or {0 conduct investigations authorized by,
the faderal securities laws,

5. In any proceading where the federal securities laws are in issue or in which the Commission, or past or present
mambers of its staff, i3 a party or otherwise involved in an official capacity.

6. In connection with proceadings by the Commission pursuant to Rule 102{(e) of its Rules of Practice, 17 CFR
201.102(e).



7. To a bar association, state accountancy board, or other federal, state, Incal, or forgign ficensing or oversight
ex_uthority; or professional association or self-requlatory authority to the extent that it perfarms similar functions
{including the Public Company Accounting Oversight Board) for investigations ¢r possible disciplinary action.

8. To a federal, state, local, tribal, foreign, or internationat agency, if necessary to obtain information relevant to the
REC's decision congerning the hiring ar retention of an employee: the issuance of a security clearancs; the letting of
& contract, or the issuance of a license, grant, or other banafit.

9. To a federal, state, Jocal, iribal, foreign, or intfernational agency in responss to its request for information
conceming the hiring or retention of an employee; the izsuvance 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 beneafit by the
requesting agency, to the extent that the information is relevant and necessary to the requesting agehcy's tlecision on
the matter.

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

11. To any trustea, recaiver, master, special counsal, or other individual or eniity that is appointed by a court of
competent jurisdiction, or as a result of an agreement between the parties in connection with litigation or
adminigtrative proceedings involving allegations of violations of the faderai securities laws (as defined in saction
3(a){47) of the Securities Exchange Act of 1834, 15 U,5.C, 78c(a}(47)) or pursuait to the Commission’s Rules of
Practice, 17 CFR 201.100 - 900 or the Gommission’s Rules of Fair Fund and Disgorgement Plans, 17 OFR
201.1100-11086, or otherwise, where such trustes, receiver, master, spacial counsel, or other individual or entity is
specifically designated to perform panticular functions with respect to, or s a result of, the pending action or
praceading or in connection with the administration and enforcement by the Commission of the federal securities laws
ar the Gommission’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 condusted by the SEC's staff, or in
conngction with ¢ivil litigation. if the staff has reason to believe that the parson to whom the record Ig disclosed may
nave further information about the matters related thersin, and those matters appeared to be relavant at the time to
the subject matter of the Inquiry.

13 Tointerns, grantees, experts, contractors, and others who have been engaged by the Commission to assistin
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 analysia functions, or by reproduction of records by electronic or other meana, Recipients of
these records shall be required 1o comply with the requirements of the Privacy Act of 1874, as amended, 5 U.5.C,
5%2a.

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, 16 U.S.C. 78¢(a)(47)), which autharity shall
include, but not be limited to, section 21(a) of the Securities Exchange Act of 1834, 15 U.S.C. 78u{a)).

15, To members of advigsory commitires that are created by the Commission or by Congress to render advice and
recormmendations to the Commisgion or to Congress, to be used solely in connegtion 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 assisis in the investigation by the Commission of possibie violations of the federal securities
faws (as such term iz defined in section 3(a)(47) of the Securities Exchange Act of 1934, 15 U.S.C. 78¢(a)(47)), in the
preparation or conduct of enforcement actions brought by the Commission for such violations, or otherwise in
ponnection with the Commission's enfarsement or requlatory funclions under the federal securities laws,

17. To a Congrassional office fram the racord of an individual in response to an inguiry from the Congressional office
made at the request of that individual.

18. Ta members of Congrass, the press, and the public in response to inquiries relating 1o 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 securities laws as provided in 15 U.S.C.
78¢{a){47)), as amended.

20, To respond {o subposenas in any litigation or other proceeding.
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21. To atrustee in bankruptcy.

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 collegtion,
including collection by adrninistrative offset, federal salary offset, tax refund offset, or administrative wage
garpishment, of amounts owed as a result of Commiasion civil or administrative procesdings,

U ok % ok &

Smail Business Qwners: The SEC always welcomes comments an how it ¢an betler asslat small businesses, If you
have commeants about the SEC's enforcement of tha 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 Busineas Ombudsman at 202-561-34680. 1f you
wauld prefer to cominent to someons ouiside of the SEC, you can contact the Stall Business Regulatory
Enforcement Ombudsman at hitp:/vww. sha. goviombudsman or toll free at 888-REG-FAIR. The Ombudaman's
office receives comments from small busingsses and annuatly evaliates federal agency enforcement activities for
their responsiveness o the special needs of small business,
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November 25, 2014

BY FAX & FIRST CLASS MAIL

Brent J. Fields, Secretary of S.E.C.
Office 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:  Inthe Matter of Gregory T. Bolan. Jr. and Joseph C. Ruggieri.
AP File No, 3-16178

Dear Mr. Fields:

Attached please find the Request of Respondent Gregory T. Bolan, Jr. for the
Issuance of Subpocnas 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,

J. Lieberman
ce: All counsel (by email)

The Honorable Jason 8. Patil
Administrative Law Judge

Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

ali@sec.gov (email and first class mail)

{00267966.D0C; 1}

551 Fifth Avenue, 215t Fioor New York, NY 10176 (1) 212.9.;17.3793 (f} 21?:;947.3?95



UNITED STATES OF AMERICA
before the
SECURITIES AND EXCHANGE COMMISSION

In the Matter of Gregory T. Bolan, Jr. and Admin. Pro. File No. 3-16178

Joseph C. Ruggieri, Respondents.

The Honorable Jason S. Patil, ALJ

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

l

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

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

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

investigation this action. In particular:

®

The 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 alleged insider trading by the Respondents involved Mr. Ruggieri
using the 6210 number as his “Wells Fargo Office Phone.” (Ex. 3.) Yet Wells Fargo
“cannot locate any record” of 6210 “ever having been a WES phone number.” (Ex. 4)

Tostead, Wells Fargo contends that Mr, Ruggieri’s office phone was “the telephone
number (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 does 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 Verizon 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 narrowly seeks analyst reports issued by 15 financial
institutions that covered the stocks at issue over a targeted time period: from six
months before until one week after each of the six analyst reports at issue in this case.

This information is crucial to the issue of materiality, for purposes of determining
whether analyst reports issued by these other institutions — 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.



L A SUBPOENA FOR ORIGINAL PHONE RECORDS FOR 212-214-6210 AND 212-
214-6201 IS NECESSARY BECAUSE OF THE DISPUTE BEYTWEEN THE
DIVISION AND WELLS FARGO AS TO WHETHER MR. RUGGIERI’S WELLS
FARGO PHONE NUMBER ENDED WITH 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. 1) should 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. Ruggicri’s “Wells Fargo Office Phone™ is (212) 214-
6210. (£g, Ex. 3, SE.C. OTR Ex. 65 “Summary of Ruggieri’s Principal Trading in EM and
Phone Records for Ruggieri™).  On the other hand, Wells Fargo, Mr. Ruggieri’s former
employer, has stated that Mr. Ruggeri’s office telephone number was “(212) 214-6201.” (Ex. 4.
Hereto, November 17, 2014 letter 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 number ever
having been a WFS phone number.” (/d)

This dispute has obvious and crucial relevance to this case, because much of the
Division’s allegations arc based on assertions that Respondent Bolan tipped Mr. Ruggierni
through phone calls to the telephone number (212) 214-6210.  If this was not Mr. Ruggieri’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 create problems for the 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 Verizon secking the phone records for “(212) 214-6210.” (Exs.
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5 and 6 hercto (sixth 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. Ruggieri’s office line
“was 2122146201." (Ex. 7 hcreto, Letter from M. Missal to S. Satwalekar 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 ahout this subpoena, did the
Division disclose to Respondents that “Verizon never responded to it.”” (Ex. 8 hereto, Nov. 21,
2014 email from 8. Satwalekar to S. Lieberman.) It asked Verizon about the subpoena and
Verizon responded “We 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 otherwise requiring Verizon to produce these
records. Instead, the Division has stated “if you wish to seck additional tclephone 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.” (Jd at I.) 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 bhe granted. Tt 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 between the
Respondents was unusual or suspicious (as the Division contends).  Further, there are no such

original records in the administrative file.



Similarly, the subpoena request for original Verizon 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 from Wells Fargo — which has not provided original
records. Further, Wells Fargo’s records “only list outgoing calls™ for this number. (Ex. 4 at 1.)
Thus, no telephone records for incoming calls for this number are contained in the Division’s
administrative file. 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.

L A SUBPOENA FOR ANALYST 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 amalyst reports issued by 13 other financial
institutions -that published research on the stocks at issue during the time of the alleged analysf
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.”
(E.g.,OIP Y8, 13, 16, 19, 22, 25, 28.) The analyst reports issued by other financial institutions
are directly relevant to the issue of materiality of Mr. 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, (i) whether another financial institution issued an
analyst report at or near the same time of a report by Mr. Bolan, which would raisc a question as
to that the other report had the price effect alleged, and (iii) whether Mr. Bolan's analyst reports

metrely provided information that was already public — as shown by the other reports.



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 1 analyst reports (on which the Division focuses) can be material. For example, in
DeMarce v. Lehman Brothers, Inc., 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 FR.D. 243, 247 (S.D.N.Y. 2004).
Judge Rakoff concluded that unlike pure inside information 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.” [d. Thus, he held that a securities fraud clatm based on an analyst report is only
actionable “where the plaintiff can make a showing that the analyst’s statcments materially
impacted the market price in a reasonably quantifiable respect.” Id.

To make a showing that an analyst opinion “materially impacted” market, price requires
addressing the following:

s the analyst’s reports were “different than similar recommendations of many other
analysts at the time.” [d. at 247-48,

»  Whether there is “confounding news” from the issuer or other analysts that might be an
alternative explanation for any market impact;

e peneral 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 Heves: 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 statemnents did not
“actually affect[] the price of securitics traded in the open market™); fn re Credir Suisse First
Boston (Latronix, Inc.) Analyst Secs. Litig., 250 FR.D. 137, 143 (S.D.N.Y. 2008) (rejecting
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argument that analyst report-related stock price 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 IPO Secs. Litig.,, 471 F.3d 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 reports 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 reflect the importance — not just
relevance — of such analyst reports.  This is because the Division 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,
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. (£.g., id at 2 (starting at
October 13, 2009, when Bolan PRXL report was April 7, 2010.)

But the problem with the Division’s review is that it failed to get the correct information
from the original sources - the financial institutions themselves - and instead relied on third-
party information 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 1-3.)



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 hercto at 1-2.) But this report is so
incomplete that it omits analyst reports by Morgan Stanlcy 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 setiously analyzed the universe 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 reports 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 likely 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 information about analyst reports 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.!

Dated: November 23, 2014 By: ( g/ M

New York, New York

‘% fuel 1. Lleberman

SADIS & GOL DBERG LLP
551 Fifth Avenue, 21% Floor
New York, NY 10176

Tel:  (212) 573-8164

Fax: (212) 573-8150

Attorneys for Gregory T. Bolan, Jr.

' 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
issue if it has any opposition.
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C exrtificate of Service

I hereby certify that on Noverxl,bcr 25, 2014, 1 served a copy of Respondent Gregory T.

Bolan, Jr.’s Request for the Issnance

’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 partics’ agreement, by emailing a copy to counsel for the Division of

Enforcement.

/4
Samuel J. Lieberman
SADIS & GOLDBERG LLP
551 Fifth Avenue, 21st Floor
New York, NY 10176
Tel:  (212) 573-8164
Fax: (212)573-8149
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UNITED STATES OF AMERICA
befare the

SECURITIES AND EXCHANGE COMMISSION

In the Matter of Gregory T. Bolan, Jr. and | Admin. Pro. File No. 3-16178
Joseph C. Ruggieri, Respondents. The Honorable Jason S. Patil, ALJ

SUBPOENA DUCES TECUM

TO:  Custodian of Records
Verizon Legal Compliance
TXDO1613
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 1. Lieberman, Esq.
Sadis & Goldberg LLP

551 Fifth Avenue, 21% Floor
New York, NY 10176
slicherman(@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 TQ VERIZON

DEFINITIONS

1. The term “Verizon,” “You,” and “Yow” means Verizon, and any and all of its
members, agents, affiliates, representatives, employees, parent companies, subsidiarics,
attormeys, 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 natura] persons, or other entity or organization recognizable at law,
and its agents and employees.

3. The term “Document,” in addition 1o 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 wriiten or produced by hand, namely: agreements, contracts,
communications, mcluding 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 hookkeepers 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 summaries 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; itrade 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 limited to,

any information contained in any computer although not yet in printed form in the possession,



custody or control of the You or any of your agents, or representatives, including attomeys, or
any other persons acting or purporting to act on You behalf. These definitions inci.ude drafts of
all “Documents™ regardless of whether they were executed or not, as well as the original and all
non-identical copies of all “Documents.”

4, The 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.

A, 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 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

1. If production of a document is withheld pursuant o a claim of privilege, as to
cach such withheld document, You shall provide all the information required by the S.E.C. Rules
of Practice and the Federal Rules of Civil Procedure, including but not limited to the following
information: (1) 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 cach 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 recj.pients; (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 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 objecting, 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 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 otherwise attached to any requested document.

5. In the event such file(s) or document(s) has(have) been removed, etther 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 filc and each subfile, if any, maintained within the file, and
the present location of the 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 vour predecessors,



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 cach 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 }n the usual course of business, or
must organize and label them to comespond 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 cvent, all non-identical coptes and
drafis that differ from the original or from the other copies produced in any respeet, including,
but not Jimited 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 docurnent 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 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 document and the date of the



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 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 otherwise 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. An electronic spreadsheet indicating the time, duration and telephone nubers (and
identifying information for those numbers) of calls and/or test messages or other
communications made to and from the following telephone numbers: 212-214-6210; and 212~
214-6201.

2, Any telephone recards or other documents associated with the telephone numbers

listed above, including, but not limited to, subscriber and/or user information.
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UNITED STATES OF AMERICA
hefore the

SECURITIES AND EXCHANGE COMMISSION

In the Matter of Gregory T. Bolan, Jr.and | Admin. Pro. File No. 3-16178
Joseph C. Ruggieri, Respondents. 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% Floor
New York, NY 10176
slieberman{@sglawvers.com
Tel No. 212-573-8164

Fax No. 212-573-8149

By the date of

Dated __,2014

By:

Honorable Jason 8. Patil,
Administrative Law Judge



ATTACHMENT A TO SUBPOENA

DEFINITIONS

1. The term “You,” and “Youwr” means You, and any and all of You members,
agents, affiliates, representatives, employees, parent companies, subsidiaties, attorneys, and
independent contractors.

2. The term “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, flash notes, Squawks, Blasts, or industry report, or trader notes (including morning notes
and/or mid-day notes).

3. The term “person™ means any natural petson, 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 term “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
clectronic process, or writlen o1 préduced 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 accounts; complaints, legal or
otherwise: inquiries; press rcleases; logs; analytical records; minutes or records of meetings,

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 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 limited to,
any information contained in any computer although not yet in printed form 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 were 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 transmission or receipt of facts, information,
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
constituting, or in any way relating to the subject in question, either in whole or in part.

7. All other defined terms 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
gach such withheld document, You shall provide all the information required by the 5.E.C. Rules
of Practice and the Federal Rules of Civil Procedure, including but not limited to the following
information: (1) 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



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 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 objecting, 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 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 otherwise 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 name and address of the person
who removed the file, the title of the file and each subfile, if any, maintained within the file, and
the present location of the 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,



successors, parents, subsidiaries, divisions, or affiliates, directors, officers, managing agents,
employees, attorneys, accountants or other representatives. The documents are to be produced n
the form and 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 correspond to the document request to which they are
responsive.

-8 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 such document state
the following information: whether the document is missing or lost; wheth_erl 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 document and the date of the



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) deseribe 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 otherwise 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 tb Parexel International Corporation (ticker symbol
PRXL) that You issued, wrote, or disseminated between October 7, 2009 through April 14, 2010.

2. All Analyst Reports relating to Covance, Inc. (ticker symbol CVD) that You
issued, wrote, or disseminated between 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 Emdeon, Inc. (ticker symbol EM) that You issued,
wrote, or disseminated between February 16, 2010 through August 23, 2010.

5. All Analyst Reports relating to athenaheaith, 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 September 29, 2010 through April 5, 2011,



7. Documents sufficient to show the number of clients, investors or other Persons to
whom You provided or disseminated cach Analyst Report, including an identification by name
of all third-party distribution sources, press contacts, websites, subscription services, and other
similar entities or service providers that disseminate Analyst Reports, to whom You provided

cach Analyst Report.

~



ATTACHMENT B
ADDRESSEES FOR SUBPOENA
Kevin R. Genirs
Co-Chief Legal Officer
Barclays Capital Ine.
745 7th Avenue
New York, NY 10019

Office of the General Counsel
Attn: Sofia Logue

Citigroup Global Markets, Inc.
2 Court Square, 6™ Floor

Long Island City, NY 11120

David Levine, Esq.

Deutsche Bank Securities, Ine.
60 Wall Street, 36™ Floor

New York, NY 10005

Chief Compliance Officer

FM Partners Holdings, LLC (formerly Lazard Capital Markets)
30 Rockefeller Plaza

New York, NY 10020

Goldman Sachs & Co.

Office of the General Counsel

¢/0 Thomas F. Matthias, Chief Compliance Officer
200 West Street

New York, NY 10282

Michael J. Sharp
General Counsel
Jefferies, LLC

520 Madison Avenue
New York, NY 10022

William Howard Freilich
Chicf Legal Officer

J.P. Morgan Securities LL.C
383 Madison Avenue

New York, NY 10179



Timothy A.G. Gerhold, Esqg.
Chief Legal Officer
Leerink Partners, LLC

1 Federal Street, 37" Floor
Boston, MA 02110

William C. Caccamise, Jr.

Chief Legal Officer & General Counsel

Merrill Lynch Pierce Fenner & Smith, Ine. — 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 York, NY 10020

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

Louis P. Matecki, Esq.

Chief Legal Officer

Raymond James Financial, Inc.
380 Carillon Parkway

St. Petersburg, FL 33716

Paul Schultz

General Counsel, Secretary
R.W. Baird & Co., Inc.
777 BEast Wisconsin Avenue
Milwaukee, WI 53202

Arthur J. Simon, Esq.
General Counsel

William Blair & Co., LLC
222 West Adams St.
Chicago, IL 60606

John T. Connots, Esq.

Executive Dir. — Corporate, Legal and Governance
UBS Securities, LL.C

1285 Avenue of the Americas

New York, NY 10019
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Elina Sheldon

From:

Sent:

To:

Subject:
Attachments:

Satwalekar, Sandeep

Waednesday, September 12, 2012 5:23 PM
‘Custodian_of_Records@®2122214577
SEC Subpoena

Verizon 8.12.12.pdf: secl662 pdf



UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

NEW YORK REGIONAL QFFICE WRITERE DIECT DIAL
3 World Financial Center, Suite 400 (21233360161
NEW YORK, NY 102381

Septernber 12, 2012

By Facsimile (212) 221-4577

Verizon - New York

Atin: Subpoena Group

1095 Avenue of the Americas
Room 2900

New York, New York 10036
(212) 221-2585

Re:  Research Analyst Reports, NY-8432

To Whom Tt May Coneern:

The United States Securitics 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
(“Verizon™) to produce docunents 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
suhscriber. If this is not possible, please notify me prior to notifying the subscriber.

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

Sandeep Satwalekar

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. Tt should be construed neither as an indication by the
Commission or its staff that any violation of law has occurred, 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 information.



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

Sin cerelly,
/s/ Sandeep Satwalekar

Sandeep Satwalekar

Enclosures:  Subpoena and Attachment
SEC Form 1662

. Thank you



To:

SUBPOENA

UNITED STATES OF AMERICA

SECURITIES AND EXCHANGE COMMISSION

Research Analyst Reports, NY-8432

Verizon - New York

Attn: Subpoena Group

1095 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.,

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

By:

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

/s/ Sandeep Satwalekar Date:  September 12, 2012
Sandeep Satwalekar
Division of Enforcement
11.8. Securities & Exchange Commission
3 World Financial Center, Suite 400
New York, NY 10281
(212) 336-0161

I am an officer of the Securities and Exchange Commission authorized to issue subpoenas in this
matter. The Securities and Exchange Commission has issued a formal order authorizing this
investigation under Section 21(a) of the Securities Exchange Act of 1934,

1



Attachment to Subpoena
Dated September 12, 2012 To Verizon

L DEFINITIONS, CONSTRUCTION & INSTRUCTIONS |

A. “Verizon” refers to Verizon, and any and all parents, subsidiaries, affiliates,
predecessars, 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 of Verizon.

B. The term “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 otherwise), including account opening information,
customer credit information, toll records, long distance call records, MUD (Monthly Unit Detail)
and LUD (Local Unit Detail) and other local call records, usage detail reports, airtime ugage
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 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, sccurities
received ledgers, securities delivered ledgers, prospectuses, books, papers, files, notes, account
staternents, opinion letters, instruction letters, transcripts, lists, agendas, correspondence,
drawings, charts, confirmations, 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
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,
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 billing periods that include or cover
any part of the time period from January 1, 2009 through the present.

F. The terms “all” and “each™ ghall each be construed as encompassing both all and
each, V



G. The connectives “and” and “or” shall be construed either disjunctively or
conjunctively as nccessary 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 form of any word includes the plural and vice versa.

1. I Verizon 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; (¢) recipient(s); (d) a description of the subject matter; and (e) the privilege or
protection you claim.

1. 1f any of the documents called for are not produced, for whatever reason, please,
identify each such document 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; (¢) 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; () 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 of the contents thereof.

K. You should not produce any materials that are not subject to production under
the Electronic Communications Privacy Aet, 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-mails 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.

- 1L REQUESTS FOR PRODUCTION

Produce the following documents, records and information in your possession, custody or subject
to your control, or assemble 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 number(s): (212) 214-6210; (215) 382-6888; and (646)
486-6858.

b3

Any telephone records or other documents assocjated with the telephone number
listed above, including, but not limited to, subscriber information.



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 limited to, subscriber information.



SECURITIES AND EXCHANGE COMMISSION
Waghington, D.C. 20549

Supplemental Information for Persons Requested to Supply
Information Voluntarily or Directed to Supply Information
Pursuant to a Commission Subpoena

A, False 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, sonceals 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 dosument knowing the same to cantain 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 of the following:

1.  Record. Your testimony will be transcribed by a reporter. If you desire to go off the racord, please indicate this to
the Commission employee taking your testimony, who will determine whether to grant your request. The reporter
will ot 9o off the record at your, or your counsel's, direction,

2. Counsel. You have the right to be accompaniad, represented and advised by counsal of your choics. 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 adjcurnad
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 invelved in the Commission's investigation.
This multiple representation, however, presents a potential conflict of Interest if ona client’s interests are or may be
adverse to another's, If you are reprasented by counsel who also represents other persons involvad in the
investigation, the Commission will assume that you and counsel have discussed and resolved all lssues concerning
possible conflicts of interest. The choice of counsél, 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 testirmony on payment of the appropriate fees: Provided, however, That in a nonpublic formal
investigative proceeding the Commiasion may for good cause deny such request. In any event, any
witness, upon proper identification, shall have the right to Inspect the official tranzceript of the witness’
own testimony.,

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

4.  Pegury. Section 1621 of Title 18 of the Unlted States Code provides as follows:

‘Whoever .. . having taket an oath before a competent tribunal, officer, or person, in any ¢ase in which
a law of the United States authorizes an oath to be adminiztered, that he will testify, declare, depose, or
cartify truly . .. willfully and contrary to such oath states or subscribes any material matter which he
does not believe to be true . . . is guiity of perjury and shall, except as otherwise axprassly provided by
law, be fined under this title or imprsoned not more than five years orboth . . . .

5. Fifth Amendment and Voluntary Testimony. Information you give may be used against you in any federal, state,
Iocal or foreign administrative, civil or eriminal proceeding hrought by the Commigsion or any other agancy.

SEC 1862 (09-11)



You may refuse, in accordance with the: rights guaranteed {0 you by the Fifth Amendment to the Constitution of the
United States, ta give any information that may tend to incriminate you.

If your testimony is not purauant to subpoena, your appearance to testify is voluntary, you need not answer any
question, and you may leave whenever you wish, Your coaperation is, however, appraciated,

8. Formsl Qrder Avastability. If the Commission has issued a formal order of invastigation, it will be shown to you
during vour testimany, al your requast. If you desire a copy of the formal order, please make your request in writing.

C. Submissions and Settlements
Rule 8{¢) of the Commission's Rules on Infarmal and Other Provedures, 17 CFR 202.5(c), states:

Persons who become involved in . . . investigations may, on their own initiative, submit & written
statemant to the Commission setting forth their interesta and position in regard to tha subject matter
of the Investigation. Upon request, the staff, in its dizcretion, 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 Commisaion for the commencement of an
administrative or injunction proceeding. Submissions by interested persons should be forwarded to
the appropriate Division Direstor or Regional Director with & capy to the staff membars conducting
the investigation and should be clearly referenced to the gpecific inveatigation to which they relate,
In the event a recommaendation 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 Cammigsion routinely sesks to infroduce submissions made pursuant to Rule §(c) as evidence in
Commission enforcement proceedings, when the staff deems appropriata,

Rule 5(f) of the Commission’s Rules on Informal and Other Procedures, 17 CFR 202 5(f), slates:

In the course of the Commission's investigations, civll lawsults, and administrative proceedings, tha
staff, with appropriate autharization, may discuas with persons involved the disposition of such
matters by consent, by settflement, or in some other manner. 1t is the policy of the Commission,
howevar, that the disposition of any such matter may not, expressly or impliedly, extend to any
criminal charges that have heen, or may be, brought against any such parson or any
recommendation with respedt thereto. Accordingly, any person Involved in an enforcement matter
before the Commission who consents, or agrees to consent, to any judgment or order doas s0
solely for the purpase of resolving the claims against him in that investigative, civil, or
administrative matter and not for the purpose of resolving any criminal charges that hava bean, or
might be, brought against him._ This policy reflects the fact that neither the Commission nor its staff
has tha authority or responsibility for instituting, conducting, seftling, or otherwise disposing of
criminal proceedings. That authority and responsibility are vested in the Altorney Ganeral and
representatives of the Department of Justice,

D. Freedom of Information Act

The Freedom of Information Act, 5 U.8.C. 552 {the "FOIA™), generally pravides for disclasure of information to the
public. Rule B3 of the Commission's Rules on Information and Requests, 17 CFR 200.83, provides a procadure by
which & persan can make a written request that information submitted 1o the Commission not be disclosed under the
FOIA. That rule states that no determination as to the valldity of such a request will be made until 5 requast 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 nacessary or will be given until a raquest for disclosure under tha FOIA is racaived. If
you desire an acknowledgment of receipt of your written request that information not be disclosaed under the FOIA,
please provide a duplicate request, tagether with a stamped. seif addressed envelope.

E. Authority for Solicitation of Information

Persons Directed 1o Supply Information Pursuant fo Subpoena, The authorlty for raquiring production of infarmation
is set forth in the subpoena. Disclosure of the information to the Commission i& mandatory, subject to the valid
azsertion of any legal right or privilege you might have,

Parsons Requasted (o Supply Information Voluptarily. One or more of the fullowing pravisions authorizes the

Comrmission to soliclt the information requested: Sections 19 and/for 20 of the Securities Act of 1933; Section 21 of
the Securities Exchange Act of 1934; Section 321 of the Trust Indenture Act of 1839; Section 42 of the Investmant
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Company Act of 1940; Section 209 of the Investment Advisers Act of 1840; and 17 CFR 202.5. Disclosure of the
requested information to the Cemmission is voluntary on your part.

F. Effact of Not Supplying Information

Persong Directad to Supply Information Pursuant to Subpoena. If you fail to comply with the subpoena, the
Commizsion may seek a court order requiring you to do so, If such an order is obtained and you theresfter fail to
supply the information, you may be subject to civil and/ar criminal sanctions for contempt of court. In addition, if the
subpoena was issued pursuant to the Securities Exchange Act of 1834, the Investment Company Act of 1940, and/far
the Investment Advisers Act of 1940, and if you, without Just cause, fail or refuse to attend and testify, or to answer
any lawful inguiry, or to produca books, papers, correspondence, memoranda, and other records in compliance with
the subpoena, you may be found guilty of a misdemeaanor and fined not more than $1,000 or imprisoned for a term of
not mare than one year, or both.

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

G. Principal Uses of Information

The Gommission’s principal purpose in soliclting the information is o gather facts in order to determine whether any
person has violated, is violating, or is about to violate any provigion of the federal securities laws or rules for which
the Commigaion has enforcement authority, such as rules of securities exchanges and the rules of the Municipal
Securities Rulemaking Board, Facls developed may, howaver, constitute violations of other laws or rulas. Information
provided may be used in Commission and other agency enforcement proceedings. Unless the Commission or its
steff explicitly agrees ta the contrary in writing, you should not assume that the Commission or its staff acquiesces in,
aocedes to, of CONCUrS or agrees with, any position, condition, request, reservation of right, understanding, or any
other statement that purports, or may he deamad, to ba or to reflect a limitation upon the Commissian's recaipt, use,
disposition, transfer, or retention, in accordance with applicable law, of information provided.

H. Routine Uses of Information

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

Set forth helow is a list of the routine uses which may be made of the information furnished,

1. To approprisie agencles, entitles, and persons when (a) it is suspected or confirmed that the security or
confidentiality of infarmation in the syatem of records has been compromised; (b) the SEC has determined that, 45 a
rasult of the suspected or confirmed compromise, there is a risk of harny to econormic or property interests, identity
theft or fraud, o harm to the security or integrity of this systen or other systems or programs (whether malntained by
the SEC or another agency or entity) that rely upon the compromised information; and (c) the disclosure made to
such agencies, enfities, and persons is reagonably necessary 1o assist in connection with the SEC's efforts to
respond to the suspected or confimed compromise and pravant, minimize, or remedy such harm.

2. To other federal, state, local, or foreign law enforcernent agencias; securities self-regulatory organizations; and
foreign financial regulatory autharities to assist in or coordinate regulatory or law enforcement activities with the SEC.

3. To national securities exchanges and national securities agsociations that are registerad with the SEC, the
Municipal 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 Governars of
the Faderal Regerve 8ystem, the Comptraller of the Cumrancy, and the Federal Deposit Insurance Corporation; state
securities regulatory agencies or organizations; or regulatary authorities of a foreign government in connaection with
their regulatory or enforcernent responsibilities.

4, By SEC personnet for purposes of Investigating passible vielations of, or to conduct investigations authorized by,
the federal securitiss laws,

5. In any proceeding where the fedaral securities laws are in issue or in which the Commission, or past or present
members of its staff, is o party or otherwise involved in an official capacity.

6. In connection with proceedings by the Commission pursuant to Rule 102(e) of its Rules of Practice, 17 CFR
201.102{e).



7. To a bar asasociation, state accountancy board, ar 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 astion,

8. To a federal, state, local, tribal, foraign, or international agency, if necessary to obtain information ralevant 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 benafit.

9. To a federal, state, local, tribal, foreign, or international agency in response to its request for information
congerning the hitlng or retention of an employee; the issuance of a security clearance; the reporting of an
investigation of an employee; the lefting of a contract; or the issuance of a license, grant, or other benefit by the
requesting agency, to the extent that the information is relevant and necesasary to the requesting agency's decision on
the matter,

10. To produce summary descriptive statiatics and snalytical 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 he used o regpond ta general requests fur statistical information (without
personal identification of individuals) under the Freedom of Infarmation Act.

11. To any trustee, receiver, master, special counsel, or other individual or entity that is sppointed by a court of
competent jurigdiction, or as a resulf of an agreement batween the parties in connection with litigation or
administrative proceedings involving allegations of vielations of the fedaral sacuritias laws (as defined in section
3(a)47) of the Securities Exchange Act of 1834, 15 ULS.C. 78¢(5)(47)) or pursuant to the Commission’s Rules of
Practice, 17 GFR 201.100 ~ 800 or the Commission’s Rules of Fair Fund and Disgorgement Flans, 17 CFR
201,1100-1106, or otherwise, where such trustee, recelver, master, special counsel, or other individual or entity is
specifically deslgnated to perform partieular functions with respect to, or as a result of, the pending action or
proceeding or in sonnection with the administration and enforcement by the Commission of the federal securitles 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 inguiry, examination, or investination conducted by the SEC's staff, orin
connection with civil litigation, if the staff has reagon to believe that the person to whom the resord i disclosed may
have further infarmation about the matiers ralated therein, and those matters appeared to be ralavant at the time to
{the subject matter of the inquiry.

13. To interns, grantees, experts, contractors, and others who have been engaged by the Commigsion to assist in
the performance of & service related fo this system of racards and who need accass {0 the records for the purpose of
assisting the Commission in the efficient administration of its programs, including by performing clerical,
stenographic, or data analysis functlons, or by repraduction of records by elestronis or other rmmeans. 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 {zs such term
is defined in gection 3(a){47) of the Securities Exchange Act of 1934, 15 U.8.C. 78c(a)(47)), which authority shall
include, but not be limited to, saction 21(a) of the Begurities Exchange Act of 1834, 15 U1.5.C. 78u(a)).

18, To members of advisory committees that are created by the Commission or by Congress te render advige and
recommendations to the Commission ar to Congress, to be usad. solely in cannection with their official designated
funictions.

16, To any person who is or has agreed to be subject 1o the Commission's Rules of Conduct, 17 CFR 200,735-1 fo
200.735-18, and who aasists in the investigation by the Commission of possible violations of the federal securlties
laws (as such term is defined in section 3{a)(47) of the Securities Exchangs Act of 1034, 15 U.S.C. 78¢(2)(47)), in the
preparation or conduct of enforcement actions brought by the Cornmission for such violations, or otherwise in
connection with the Commission's enforcemeant 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 individusal.

18. To members of Congress, the press, and the public in response 1o inguiries relating to particular Registrants and
their aictivities, and other matters under the Commission's jurisdiction.

19. To prepare and publish information relating to violations of the federal securlties laws as provided in 15 U.8.C.
78c(a)47}), as amended.

20. To respond io subpoenas in any itigation or gther proceeding.
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21. To a frustee in bankruptey,

22. To any govermmental agency, govemmantal or private collection agent, congsumer reporting agency or
gommearcial reporting agency, governmental or private employer of a debtor, or any other person, for collection,
including collaction by administrative offset, federal salary offset, tax refund offset, or administrative wage
garnighment, of amounts owed as a rasult of Commission civil or administrative proceedings.

K k% w W

Small Business Owners; The SEC always welcomes comments on how it can better assist amall businesses. If you
have comments about the SEC's enforcement of the securltles laws. please contact the Office of Chief Counsel in the
SEC's Division of Enforcement at 202-551-4833 or the SEC's Small Business Ombudsman at 202-551-3460. If you
would prefer to comment {0 someone outside of the SEG, you can contact the Small Businesa Regulatory
Enforcament Ombudaman at hitp:/Amww.sba goviombudsman or toll free at 888-REG-FAIR. The Ombudsman’s
office receives comments frorm small businesses and annually avaluates federal agency enforcement activities for
their responsiveness to the speclal needs of small business.
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Subject: SEC Subpoena
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
NEW YORK REGIONAL OFFICE WRITIR'S DIRECT DIAL

3 Warld Financial Center, Suite 400 (212)336-0187
NEW YORK, NY 10281 ‘

September 20, 2012

By Facsimile 325-949-6916

Verizon Legal Compliance
Custodian of Record
TXDO01613

P.O. Box 1001

San Angelo, TX 76902

Re:  Research Analvst Reports, NY-8432

To Whom It May Concern:

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 pursvant to a formal 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 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 cmail 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 of law has accurred, 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 Pursvant 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 this matter,

Sincerely,
/s/ Sandeep Satwalekar

Sandeep Satwalekar

Enclosures:  Subpoena and Attachment
SEC Form 1662



To;

SUBPOENA

UNITED STATES OF AMERICA

SECURITIES AND EXCHANGE COMMISSION

Research Analyst Reports, NY-8432

Verizon - New York

Attn: Subpoena Group

1095 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.

3 World Financial Center, New York, NY 10281, on September 27, 2012.

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

/s/ Sandeep Satwalekar Date:  September 20, 2012
Sandeep Satwalekar
Division of Enforcement
U.S. Securities & Exchange Commission
3 World Financial Center, Suite 400
New York, NY 10281
(212) 336-0161

I am an officer of the Securities and Exchange Commission authorized to issue subpoenas in this
matter. The Securities and Exchange Commission has issued a formal order authorizing this
investigation under Section 21(a) of the Securities Exchange Act of 1934,

!



Attachment to Subpoena
Dated September 20, 2012 To Verizon

L 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 commaon control of Verizon.

B. The term “tclephone 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 otherwise), including account opening information,
customer credit information, toll records, long distance call records, MUD (Monthly Unit Detail)
and LUD (Local Unit Detail) and other focal call records, usage detail reports, airtime usage
records, roamer records, additional services records, bills and billing records, account statements,
subscriber information, operator assist tickets, tclephone credit and card records, cellular
telephone records, AMA dumps and other data compilations from which information can be
obtained, translated, if nccessary, 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, papers, files, notes, account
statements, opinion letters, instruction letters, transcripts, lists, agendas, correspondence,
drawings, charts, confirmations, memoranda, analyses, articles, reports, computer tapes,
computer dises, computer software, computer print-outs, photographs, tape recordings,
videotapes, telegrams, telexes, telecopies, facsimile copies, electronic 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, purchasc 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. “Concemning” means relating to, referring to, describing, cvidencing 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 through the present.

F. The terms “all” and “each™ shall each be construed as encompassing both all and
each,

by



. G The connectives “and™ and “or” shall be construcd either digjunctively or
conjun{:twe]y as necessary to bring within the scope of this request all responses that might
otherwise be construed to be outside of its scope.

M. The use of the singular form of any word includes the plural and vice versa,

L If Verizon 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 cach 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.

I, Ifany of the documents called for are not produced, for whatever reason, please,
identify each such document by stating: (a) the creator(s) of the document; (b) the date of
creation of the document; (¢) the last known 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 of the contents thereof.

K. You should not produce any materials that are not subject to production under
the Electronic Communications Privacy Aet, 18 US.C. §§ 2510 et seq. Accordingly, if you
are a communications scrvice provider or remote computing service, you should not provide
certain wire or electronic communications such as the contents of e-mails 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,
I this is not possible, please notify me prior to notifying the subseriber,

1. REQUESTS FOR PRODUCTION

Produce the following documents, records and information in your pessession, custody or subject
to your control, or assemble 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 number(s): (212) 214-6210; (215) 382-6888; and (646)
4806-6858.

2. Any telephone records or other documents associated with the telephone number
listed above, including, but not limited to, subseriber 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 of the telephone number listed above,
including, but not limited to, subseriber information.



SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Supplemental Information for Persons Reguested to Supply
Information Voluntarily or Directed to Supply Information
Pursuant to a Commission Subpoena

A. False Statements and Documents
Section 1001 of Title 18 of the United States Code provigdes as follows:

Whaoever, in any matter within the jurisdiction of any department ar agency of the United States
knowingly and willfully falsifies, conceals or covets up by any trick, scheme, or device a material
fact, or makes any false, fictitious or fraudulent staterments or representations, or makes or uges
any false writing or document knowing the same to contain any faise, fictitious or fraudulent
statement ar entry, shall be fined under this title or imprisoned not maore than five years, or both.

B. Testimony
i 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
will not go off the record at your, or your gounsel'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 testimany; question you briefly at the conglusion 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 aecompanied by coungel, you may consult privately,

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

You may be represented by counsel who also represents other persons involved in the Commission's invastigation.
This multiple representation, however, presents a patential conflict of interest if one client's interests are or may be
adverse to anothar's, If you are represented by counsel who also represents other persons invalved in the
investigation, the Comrmission will assume that you and counse! have discussed and resolved all issues conceming
possible conflicts of intergst. The choice of counsel, and the responsibifity for that choice, is yours,

3. Transeript Avajlabifity. Rule 6 of the Commission’s Rulag Relating to Investigations, 17 CFR 203.6, stafes:

A person who has submitted docurnentary avidence or testimony in a formal investigative praceeding
shall be entitled, upon written requast, 1o procure a copy of his documentary evidence or a transeript of
his testimony on paymant of the appropriate fees: Provided, however, That in & nonpuiblic formai
investigative proceeding the Commission may for good ¢ause deny such requaest. In any svant, any
witness, upon proper identification, shaill have the right to inspect the official transceript of the withess’
own testimany.

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 aliowed the rights providad by this nule,

4. Pagury. Section 1621 of Title 18 of the United States Code provides as follows:

Whoevar . . . having taken an oath before a compeatent tribunal, officer, or person, in any ¢age in which
a law of the United States authorizes an oath to be administered, that he will testify, declare, depose, or
carify truly . . . willfully and contrary to such oath states or subscribes any material matter which he
does not belleve to be true . . . Is guitty of perjury and shall, except as otherwise expressly provided by
law, be fined under this title or imprisoned not more than five years orboth ., .,

8. Fifth Amendment and VYoluntary Testimony. Information you give may be used againsi you in any federal, stata,
Incal or foreign administrative, civil or criminal proceeding brought by the Commission or any other agency,

SEG 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 fo subpoena, your appearance to tastify is voluntary, you need not answer any
question, and you may leave wheneaver you wish. Your caoperation is, however, appreciated.

8. Formal Order Availability. If the Commission hag fssued a formal order of investigation, it will be shown to you
during yaur tastimony, 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 Infarmal and Other Pracedures, 17 CFR 202.5(¢), states:

Persons who become involved in . . . investigations may, on their own initlative, submit a written
staterment 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 indicated violations as they pertain to them, and
the amount of time that may be avaiiable for preparing and submitting a staterment prigr to the
presantation 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 Directar or Regional Director with a sopy to the staff members conducting
the investigation and sheuld be clearly referenced {o the specific invastigation to which thay relata.
In the event a recormmendation for the commancement 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 §{c) as evidence in
Commission enforcement proceedings, when the staff desms 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 authonization, may discuss with persong involvad the disposition of such
matters by consent, by settlement, or in some other manner. It is the palicy of the Commissinn,
hawever, that the disposition of any such matter may not, expressly or impliedly, extend {0 any
ariminal charges that have been, or may be, brought against any such person orany
racommendation with respect thereto. Accordingly, any person involved in an enforcement mattar
hefore the Commission who consents, or agrees to consent, to any judgment or erder does 50
solely for the purpose of regolving the claims against him in that investigative, civil, or
administrative matter and not for the purpese of resolving any ¢riminal charges that have been, or
might be, rought against him, This policy reflects the fact that neither the Commission nor its staff
hag the authority or responslibility for instituting, conducting, settling, or otherwise disposing of
griminal proceedings, That authority and responsibility are vested in the Attomey General and
representatives of the Dapartmant of Justics.

D. Freedom of Information Act

The Freedom of Information Act, 5 U.5.C. 552 (the "FOIA"), ganerally provides for disclasure of information to the
public. Rula 83 af the Commission’s Rules on Information and Requests, 17 GFR 200.83, provides a procadure by
which a persan can maka a wriften 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 Iz recaived. Accardingly, no response to a request that information not
be disclosad under the FOIA is necessary or will be given untll a request for disclosure under the FOIA is raceived. If
you desirg an acknowledgment of receipt of your written request that information not be disclosed under the FOIA,
plaase provide a duplicate request, together with a starmped, self addressed envelops.

E, Authaority for Selfcitation of information

Fersons Directed to Supply Information Pursuani lo Subpoena. The authority for requiring praduction of information
is set forth in the subpoena. Disclosure of the information to the Commigsion is mandatory, subject 1o the valid
asgertion of any legal right or privilege you might have,

Fersons Requested to Supply information Voluntarily, One or more of the following provisions authorizes the
Commission 1o solicit the information requested: Sections 19 and/or 20 of the Securities Act of 1933; Saction 21 of
the Securitles Exchange Act of 1934; Section 321 of the Trust Indenture Act of 1938, Section 42 of the Investment
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Company Act of 1940; Section 209 of the Investment Advisers Act of 1940; and 17 CFR 202.5
. e ; .5, Disclosure of
reguested information to the Commission is voluntary on your part, peure ofthe

F. Effect of Not Supplying Information

ParSOrgs Qirecfed to Supply Information Pursuant to Subposns. If you fail to cormply with the subpoena, the
Commisaion may seek a court order requiring you to do so., 1 sugh an order is obtained and you thereafter fail to
supply tha Information, you may be subject to civil and/or eriminal sanctions for conternpt of court, 1 addition, if the
subpoena was issued pursuant to the Securities Exchange Act of 1834, the Invesiment Company Act of 1940, and/or
the Investrment Advisers Act of 19840, and if you, without just cause, fail or refuse to attend and testify, or to answer
any lawful inquiry, or to produce hooks, papers, correspondence, memoranda, and other records in camplianze with
the subpoena, you may be found guilty of & misdemeanar and fined not more than $1,000 or itmprisoned for a term of
not mora thah one year, or both,

Persons Requested to Supply Information Voluntarily. There are no direct sanctions and thus no direct effects for
failing i 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 faderal securities laws or rules for which
the Commisslon has enforcement authority, such as rules of securities exchanges and the rules of the Municipal
Securities Rulemaking Board. Facts developed rmay, hawever, constitute violations of other laws or rules. Information
provided may be used in Commission and other agency enforcemant proceedings. Uniless the Commission or its
gtaff expliclly agrees to the contrary in writing, you should not assume that the Commission or its staff acquiesces in,
accedes to, or CONCUrs OF agreas with, any position, candition, 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,
dizposition, transfer, or retention, in accordance with applicable law, of Information provided,

H. Routine Uses of Information

The Commissian 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 availabie to such agencies
where approprigte. Whether or not the Commission makes its files available to other governmental agencies is, In
gereral, a confidential matter between the Commission and such other governmental agencies,

Set forth below is a list of the routing Lses 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 systern of records has been compromised; (b) the SEG has determined that, as &
result of the suspected or confirmed compromise, there is & risk of harm to economic or properly inferests, identity
theft or fraud, or harm to the security or integrity of this systemn or other systems or programs {whether maintained by
the SEC or anather agency or antity) that rely upon the compromised information; and {¢) the distlosure made to
such agencies, entities, and persons is reasonably necessary to assist in connection with the SEC's efforts to
raspond to the suspected or confirmed compromise and prevent, minimize, or remedy such ham.

2. To other federal, state, local, or foreign law enforcemant 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 SEG, the
Municipal Securities Rulemaking Board; the Securities Invastor 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 Comptrolier of the Currency, and the Federal Daposlt Insurance Comporation; state
sesurities regulatory agencies or organizations; or regulatory authorities of a foreigh government in connection with
their ragulatary or enforcement responsibilities.

4. By SEC personne! for purposas of invastigating possible viplations of, or to condugt investigations authorized by,
the federal securities laws.

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

£, In connection with proceedings by the Commission pursuant to Rule 102(e) of ité Rules of Practive, 17 CFR
201.102(e).



7. To a bar assocfa@‘nn, state accountancy board, or other federal, state, jucal, or foreign licensing or oversight
guthora}y: or profes_s;onal association or self-régulatory authority to the extent that it performs similar functions
(including the Public Company Accounting Oversight Board) for investigations or possible disciplinary action,

8 Toa r’e:_jgrel, state, local, tribal, foreign, or irternational agency, if necessary to abtain information relevant to the
BEC's decision concerning the hiring or retention of an employes: the issuance of a security olearance; the latting of
@ contract; or the issuance of a license, grant, or other benafit.

9. To & federal, state, local, tibal, foreign, or international agency in resporss to its request for Information

conceming the hiring of retention of an employee; the iasuance of a securlty clearance: the reparting of an

investigation of an emplayee; the letting of a contract; or the issuance of a license, grant, or other banefit by the

tr:cmesﬁng agenuy, to the extent that the information is relevant and necessary to the requesting agency's declsion on
& matter, .

10. To produce summary descriptive statistics and analytical studies, as a data sourse for management infarmation,
in suppart of the function for which the records are collested and meaintained 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 ot entity that is appointed by a court of
competent jurisdigtion, or as a result of an agreement between the parties in connection with litigation or
administrative proceedings involving allegations of violations of tha faderal securities laws (as defined in section
3(a)47) of the Securities Exchange Act of 1934, 15 U.8.C. 78c{a)(47)) or pursuant to the Gommission's Rules of
Practice, 17 CFR 201.100 - 800 or the Commission's Rules of Fair Fund and Disgorgement Plans, 17 CFR
201.1100-1108, or otherwise, where such trustee, recejver, master, speclal counsel, or other individual or entity is
specifically designated ta perform particular functions with respect to, or as a result of, the pending action or
procesding 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 Disgargement Plans,

12, To any persons during the course of any inquiry, examination, or Investigation conducted by the SEC's staff, or in
sonnection with civil litigation, if the staff has reason to beliave that the person to whom tha racerd 15 disclosed may
have further information about the matters related tharein, and those matters appeared to be refevant at the time to
the subject mattar of the inquiry.

12. To interns, grantees, experts, contractors, and others who have been engaged by the Commissian to assist in
the parformance of a service related 1o this system of records and who need acgess to the racords 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 racords by electronic or other means. Recipients of
these records shall be required to comply with the requiremants of the Privacy Act of 1974, as amended, 5§ U.8.C.
552a.

14, In reports published by the Commission pursuant to authority granted in the federal securities laws (ag such term
ia defined in section 3(a)(47) of the Securities Exchange Act of 1934, 15 U.8.C, 78c(a){47)), which authority shall
include, but nat be limited to, section 21(a) of the Securities Exchange Act of 1834, 15 U.S.C, 78u(a)).

15. To members of advisory commitiees that are created by the Commission or by Congress ta render advice and
recommendations to the Commission or to Congrass, to be uged solely in connection with their official designated
functions,

18, To any person who is or has agreed to be subject to the Commiagion’s Rules of Conduct, 17 CFR 200.735-1 to
200.735-18, and who assists In the investigation by the Commisslon of possible violations of the federal securities
laws (g8 such term is defined in section 3{a)(47) of the Securities Exchange Act of 1934, 15 U.5.C. 78c(a)(47)), in the
preparation or conduct of enforcemant actions brought by the Commission for such vislations, or otherwise in
connection with the Commission’s enforeement or regulatory funetions under the federal securities Jaws,

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

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

19, To prepars and publish information relating to violations of the faderal securities jaws as provided in 15 U.S.C,
78¢(a)(47)), a8 amendad,

20, To respond o subpoenas in any litigation or other proceeding.

4



21. To a trustee in bankruptcy,

22. To any governmental agency, governmental or private collection agent, consurmer reporting agansy or
commercial reporiing agency, governmental or private employer of & debtor, or any other person, for collection,
including collection by administrative offset, fedaral salary offset, tax refund offset, or administrative wage
garnishment, of amounts owed as a resuit of Commission civil or administrative proceedings.

W od ok R %

Small Busiress 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
BEC's Division of Enforcemeant at 202-551-4933 or the S8EC's Small Business Ombudsman at 202-551-3460. If you
would prafer to comment to someone outside of the SEC, you ¢an contact the Small Business Regulatory
Enfarcement Ombudsman at http:/Avww.sha.goviombudsman or toll frae at 888-REG-FAIR, The Ombudsman's
office receives comments from small businesses and annually evaluates federal agency enforcement activities for
thair responsiveness to the special needs of small business.
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Sam Lieberman
—— - SRR e KGRI =
————-———-—_________________

From: Satwalekar, Sandeep <SatwalekatS@SEC.GOV>

Sent: Friday, November 21, 2014 5:59 P

To: Sam Lieberman; Jennifer Rossan: 'Paul W. Ryan’; 'Silvia L. Serpe (sserpe@serperyan.comy
Ce: Vasilescu, Alexander M.; Riely, Charles: Walfish, Daniel R,

Subject: RE: Bolan/Ruggieti AP

Attachments: Verizon Cover 11 20.14.pdf

Dear Sam:

There was no obfuscation in my email, and your suggestion that we are acting in anything other than good fajth
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 sought 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
written response. As a result of your inquiry, we recently followed up with Verizon, which now reports that it
has no record of the subpoena. See the attached Ictter.

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 of 212-214~6201; Mr. Bolan's
email signature block, which lists 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 15 Jisted as a desk/group

nwmnber,

Sincerely,

Sandeep Satwalekar

1J.8. Securities and Exchange Commission
200 Vesey Street, Room 400

New York, NY 10281

{(212) 336-0161 (phone)

(212) 336-1348 (fax)

PRIVILEGED & CONFIDENTIAL: This e-mall message and any attachments from the United States Securities and Exchange Commission Is for the
axdusive use of the Intended recipient(s) and may contain confidential or privileged information. If vou are not the intended recipient, or befieve that
you have recelved this email in errar, please notify the sender Imimediately by return ermail, promptly delete this message and any attachments from
your computer system, and refrain from forwarding of otherwise distributing this message or any attachments. Be advised that no privileges are waived
by the transmission of this messags.
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VERIZON LEGAL COMPLIANCE

2?01 S, JOHHSDN 5T.

SAN ANGELD T 76500

#hone: 286-483-2600 Fax: 325.949-6216

November 12, 2014
US Securities Exchange Commission

3 Would Financial Center, Room, 400
New York, NY 10281

- Verizon did not receive this request any tme in 2012, We investigated and covld sot find -
any case for the requested numbers or request.

4

Very truly yoors,
Tracy T.

‘Verizon Legal Compliance
Enclosed

by
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3018474300 1371272044 10:38:133 AM DAGE 1/007  Fax servver
UNTIED STATES
SECURITIES AND EXCHANGE COMMISSION
100 B &, NI

‘Washington, 1).C 20549

FAX TRANSMITTAL

PLEASE DELIVER THE FOLLOWING PAGES TO:
Name: Costodion_of Reeords

Orgraization:

Fax Number: 3259396916

Toinl Number of Pages, Including Cover Sheel;7

Dpte: 11/12/2014 10:37:38 AM

From:
Telephone Number: Salwalekar, Sandeep
Fax Nomber:

Hyon do not metive oll pages, plense Selephone sbe aboie mmber for assivonee.

NOTE; THIS DOCUMENT MAY CONTAIN PRIVILEGED AND NONPUBLIC INFORMATION. IT
I3 INTENDED ONLY FPOR THE USE OF THE INDIVIDUAL OR ENTITY NAMED ABOVE, AND
OTHERS WHO SPECIFICALLY HAVE BEEN AUTHOMZED TO RECEIVE IT. I you are not the
imended. reeipieat of this facsimile, ot the agent responsible for delivering it to the jntended réaipient, you
hereby are notified thar any review, disseminadon, disteibution, or copying of this communicovion serfetly is
prohibited. IF you have recelved this communicaton in ercor, plesse natlfy us fmmedisuely by telephane and
retuen the orlglnel to the above address by regudar posad servles sathour making a copy. Thank you fox yone
CODparation.
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3018474300 "11712/2014 10:38:33 AM PAGE  2/007 Fax Server
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
NEW YORK REGIONAL OFFICE WRHERS DIRELTAIAL
3 Wit Finanetal Conrey, Suira 400 2RI (9]

NEW YORK, NY {0281

September 20, 2012

By Facsimile 325-949-6916

Verizon Legal Compliance
Custodinn of Record
TXD0OI613

P.O. Box 1001

San Angein, TX 76902

Re:  Resen nalyst Reports, N¥.8432

To Whom It May Concern.

The United States Securities md Exchange Conunission (“Conumission”) is conducting
an Investigation in connaction with the above-relerenced matter, The enclosed subpoena has
been issued pursunant to a formal order entered by the Commission and requires Verizon
(“Verizon™) o produce documents o the endersigned by Seplembey 27, 2012,

As this is 2 federal eivil lnw eolorcement investigntion, I ask that Vertzon respond Lo
this request without providing notification of this request ox this investigation o the
subseriber. If this is nol possible, please notify me prior to notifying the sabseribor,

Please provide the requestdd information in exee] or ASCII formant by emall to
sanvalekars@sec.gov, awd by mail, on CD or DVD, to the following addrass:

Sandeep Satwalekar

U .S. Securities and Exchange Comimistion
3 World Financial Center, Room 400

New Vork, NY 1028

Prione: (212) 336-0161

This invastigalion is non-public. It should be consnwed neither as an indication by the
Commission or its stalf that any viclation of kaw hias oecmred, nor as & reflection upon any
person, entity, or security. Please refer ro the enclosed SEC Form 1662, tifled “Supplemental
Information for Persons Requested To Supply Informration Voluntarily or Diracted o Supply
Information Pursnant 1o Commission Subpoena,” for additional importint infomation.

i
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SADIS & GOLDBERGLLP

ATTORNEYS AT LAW

Partners

YEHUDA BRAUNSTEIN

DANIFLLE EPSTEIN-DAY . e ST Telephone (212) 947-3793
STEVEN ETKIND 551 FIFTH AVENUE, 21 fL?OR Facsimile (212) 947-3796
PAUL D. FASCIAND NEW YORK, NEw YORK 10176

LANCE FRIEDLER

RON S, GEFFNER* WWW.SGLAWYERS.COM E-MAIL

?;;’; Sft‘mégwnmc <initial of first name><last
DOUCLAS R. HIRSCH* name>@eglawyers.com
STEVEN HUTTLER

SAM LIEBERMAN

JENNIFER ROSSAN®Y

MITCRELL TARAS

DANIEL G. VIOLA

Associates Counsel
KATE MAURER-HOLLARNDER® JOUN ARANEG
MICHELLE TANNEY JAMIE KM
ERTKA WINKLER YELENA MALTSER
*A1s0 4 Mamber of NI Bar

* Also & Memher of MA Bar

FACSIMILE COVER SHEET

This facsimile transmission miay contain legally privileged and/or confidential information. Tf you are not the
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sender and destroy this transmission.
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Elina Sheldon

From;

Sent:

To:

Subject:
Attachments;

Satwalekar, Sandeep

Thursday, September 20, 2012 3:13 PM
‘Custodian_of_Records@3259496916'
SEC Subpoena

Verizon 9.20.12.pdf; sec1662.pdf



UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
NEW YORK REGIONAL OFFICE WRITER DIRECT DIAL,

3 Warld Financial Center, Suite 400 (212)336-0181
NEW YORK, NY 10281 ‘

September 20, 2012

By Facsimile 325-949-6916

Verizon Legal Compliance
Custodian of Record
TXDO1613

P.0O. Box 1001

Sar Angelo, TX 76902

Re:  Research Analvst Reports, NY-8432

To Whom It May Concern:

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
(“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 netification 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 cmail to
satwalekars@sec.gov, and by mail, on CD or DVD, to the following address:

Sandeep Satwalekar

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 of law has occurred, nor as a reflection upon any
person, entity, or security. Please refer (o 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 information.



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

Sincergly,
/s/ Sandeep Satwalekar

Sandeep Satwalekar

Enclosures:  Subpoena and Attachment
SEC Form 1662



To:

SUBPOENA

UNITED STATES OF AMERICA

SECURITIES AND EXCHANGE COMMISSION

Research Analvst Reports, NY-8432

Verizon - New York

Attn: Subpoena Group

1095 Avenue of the Americas
Room 2900

New York, New York 10036
(212)221-2585

YOU MUST FPRODUCE 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.

By:

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

___/s/ Sandeep Satwalekar Date: September 20, 2012
Sandeep Satwalekar
Division of Enforcement
U.S. Securities & Exchange Commission
3 World Financial Center, Suite 400
New York, NY 10281
(212) 336-0161

I am an officer of the Securities and Exchange Commission authorized to issue subpoenas in this
matter. The Securities and Exchange Commission has issued a formal order authorizing this
investigation under Section 21(a) of the Securities Exchange Act of 1934,

I



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 of Verizon.

B. The term “tclephonc 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 otherwisc), including account opening information,
customer credit information, 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, tclephone credit and card records, cellular
telephone records, AMA dumps and other data compilations from which information can be
obtaincd, transiated, if nccessary, 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, papers, files, notes, account
statements, opinion letters, instruction letters, transcripts, lists, agendas, correspondence,
drawings, charts, confirmations, 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
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,
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 billing periods that include or cover
any part of the time period from January 1, 2009 through the present.

F. The terms “all” and “each™ shall cach be construed as encompassing both all and
cach.



. G The connectives “and™ and “or” shall be construcd either digjunctively or
conjungtlve]y as necessary to bring within the scope of this request all responses that mi ght
otherwise be construed 1o be outside of its scope.

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

I I Verizon 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 cach 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. Ifany of the documents called for are not produced, for whatever reason, please,
identify each such document by stating: (a) the creator(s) of the document; (b) the date of
creation of the document; (¢) the last known custodian of the document; (d) the subject matter of
the document; (¢) all persons or entities known to have been firnished the document or copics of
the document, or informed of its substance; and (f) the reason the document is not being
produced. Additionaily, if the document is no longer in existence, please state: (a) the actual or
approximale 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 of the contents thereof.

K. You should not produce any materials that are not subject to production under
the Electronic Communications Privacy Aet, 18 U.S.C, §§ 2510 et seq. Accordingly, if you
are a2 communications scrvice provider or remote computing service, you should not provide
certain wire or electronic cotrmunications such as the contents of e-mails of your customers,
subscribers, or other uscrs, 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.
[T'this is not possible, please notify me prior to notifying the subseriber,

.- REQUESTS FOR PRODUCTION

Produce the following documents, records and information in your possession, custody or subject
to your control, or assemble 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 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, subseriber information.



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 limited to, subscriber information.



SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Supplemental Information for Persons Requested to Supply
Information Voluntarily or Directed to Supply Information
Pursuant to a Commission Subpoena

A. False 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 ar agency of the United States
knowingly and willfully falsifies, conceals or covers up by any irick, scheme, or device a matarial
fact, or makes any false, ficiitious or fraudulent statements or representations, ar makes or uses
any false writing or document knowing the same to gontain any false, fictitious or fraugulent
statement or entry, shall be fined under this title or imprisoned not mere than five years, or both.

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, please indicate this to
the Commission employee taking your testimony, who will datermine whether to grant your request. The reporter
will not go off the record at your, or your counsel’s, direction,

2. Counzel 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 testimany; question you briefly at the conclusion of your
testirnony fo clarify any of the answers you give during testimony; and make summary notes during your
testimony solely for your usg. 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 {0 be accompanied, represented and advised by counsel. Your testimony will be adjoumned
onge to afford you the opportunity to arrange to be so ascompanied, repregented or advised.

You may be represented by counsel who also reprasents other persons involved in the Commission's invastigation.
This multiple representation, however, presents a potential conflict of interest if one client's inferests are or may be
adverze to another's, If you are represented by counsel who also represents other persons invalved in the
investigation, the Commission will assume that yau and counset have discussed and rasolved all issues concarning
possible conflicts of interest. The choice of counsel, and the responsiliility for that choice, is yours,

2. Transoript Availability. Rule & of the Commission's Rules Relating to Investigations, 17 CFR 203.6, states:

A per=zon who has submitted docurmnentary avidence or testimony in a formal investigative praceeding
shall be entitfed, upon written request, to procure a copy of his documentary evidence or a transcript of
his testimony on payment of the appropriate fees: Frovided, however, That in & nonpublie furmal
investigative proceeding the Commission may for good cause deny such request. In any svant, any
witness, upon preper identification, shall have the right to ingpect the official transeript of the withess’
own testimany.

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 aliowed the rights provided by this rule,

4. PFegury. Section 1621 of Title 18 of the United States Code provides as folipws:

Whoever . . . having taken an oath before a competent tribunal, officar, or person, in any case in which
a law of the United States authorizes an nath to be administered, that he will testify, declare, depose, or
carfify truly . . . willfully and contrary to such oath states or subscribes any material matter which he
does not balleve to be true . . . s guilty of perjury and shall, axcept as otherwise exprassly provided by
law, be finad under this title or imprisoned not more than five years or both ., .,

5. Fifth Amendmen and Voluntary Testimony. Information you give may be usad against you in any federal, atate,
Incal or foreign administrative, civil or criminal praoceeding brought by the Commissgion 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 need not answer any
question, and you may leave whenever you wish. Your cooperation is, however, appreciated,

8, ) Formal Qrder Availability. If the Commission hag issued a formal order of invastigation, it will ba shown to you
during your testimony, at your request. If you desirg a copy of the formal order, please make your request in writing,

C. Submissions and Settlements
Ruie 5(c) of the Commission’s Rules on Infarmal and Other Procedures, 17 CFR 202.5(c), states:

Pergons who bezome involved in . . . investigations may, on their own initlative, 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 peraons 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 {0 the
presentation of a staff recommendation to the Commission for the commencement of an
administrative or injunction proseeding. Submissions by interested persons should be forwarded to
the approprizte Division Directar or Regional Director with a copy to the staff members conducting
the investigation and should be clearly referenced to the specific invastigation to which they relate,
It the event a recornmendation for the commencement of an enforcement proceeding is presented
by the staff, any submissions by interasted persons will be forwarded to the Commigsion in
conjunction with the staff memorandum,

The staff of the Commission routinely seeks to introduce submissions made purauant to Rule 5(c) as evidence in
Gommission enforcement proceedings, when the staff deems appropriate.

Rule 5(f) of the Commission's Rules on Informai and Other Procedures, 17 CFR 202.5(), states:

In the course of the Commission's investigations, civil lawsuits, and administrative procesdings, 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, expragsly or impliedly, extend to any
criminal charges that have been, or may be, brought against any auch person or any
racommendation with respect thereto. Accordingly, any person involved in an enforcement matiar
before the Commission who ¢onsents, or agrees 1o consent, to any judgment or order does so
solely for the purpose of resolving the claims against him in that investigstive, civil, or
administrative matter and not for the purpase of resolving any eriminal charges that have baen, or
might be, brought againat him, This policy reflects the fact that neither the Commission nor its staff
has the authority or responsibility fur instituting, conducting, settling, or otherwise disposing of
criminal proceedings, That authority and responsibility are vested in the Attomey General and
reprasentatives of the Dapartmant of Justice.

D. Freedom of Information Act

The Freedom of Information Act, 5 U.E.C. 552 (the "FOIA"), generally provides for disclogure of information to the
public. Rule 83 of the Commission’s Rules on Information and Requests, 17 CFR 200.83, providss a pracadure by
which 2 persan ¢an make a written request that information submitted to the Commission not be disclosed under the
FODIA, That rule states that no determination as to the validity of such a request will be made until a request for
diselosure of the information under the FOIA is received. Accardingly, no response 10 @ request that information not
be disclosed under the FOIA is necessary or will be given untll 2 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 envelopa.

E. Authority for Saeligitation of information

Parsons Directed to Supply information Pursuant lo Subpoena. The authority for requiring production of information
is set forth in the subpoena. Disclosure of the informatian to the Comrmission is mandatory, subject to the valid
assertion of any legal right or privilege you might have,

Fersons Requested to Supply Informstion Voluntarily, Ong or mora of the following provisions authorizes the
Commission 1& golicit the information requested: Sedtions 19 andfor 20 of the Securities Act of 1933; Saction 21 of
the Secwitles Exchange Act of 1934; Section 321 of tha Trust Indenture Act of 1938; Section 42 of the Investment
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Company Act of 1940; Section 209 of the Investment Advisers Act of 1840; and 17 CFR 202.5. D
- e ; .5. Digel F
requested information to the Commisaion is voluntary on your pan, eclosure of the

F. Effect of Not Supplying Information

F’@rsoqs erecred to Supply information Pursuant to Subpoens. if you fail to comply with the subpoena, the
Commission may seek a court order requiring you to do so. 1 such an order is obtained and you thereafter fail to
supply the infm_maﬁon, you may be subject to civil andfor 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 184D, and/or
the Investment Advisers Act of 1840, and if you, without just cause, fail or refuse to attend and testify, or to answer
any lawful inquiry, or to produce boaks, papers, cotraspondence, memoranda, and other records in compliance with
the subpoena, you may be found guilty of a2 misdemeanor and fined not more than $1,000 or itmprisonad for g term of
not mora than one year, or both,

Persons Requestad to Supply Information Voluntarily. 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 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 faderal securities laws or rules for which
the Commisslon has enforcemant authority, such as rules of securities exchanges and the rules of the Municipal
Securities Rulemaking Board. Facts developed may, however, constitute viclations of other laws or rules. Information
provided may be used in Commission and other agencsy enforcement proceedings, Unless the Commission or its
staff explicltly agrees to the contrary in witing, you should not assume that the Commission or its staff acquiesces in,
accedes to, or coneurs O agreas with, any position, conditian, request, reservation of right, understanding, or any
other statement that purports, or may be desmed, to be or to reflact a limitation upon the Commission’s raceipt, use,
diaposition, transfer, or retention, in accordance with applicable law, of information provided,

H. Routine Uses af information

The Commizsian 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 availabia to such agencies
where appropriate. Whether or not the Commission makes its files available to other governmental agencies is, In
gereral, a confidential matter batween the Commission and such uther governmental agencies,

Set forth below s a list of the routing uses whish may be made of the information furnished.

1. To appropriate agencies, entities, and pergsons when (a) it is suspected or confimmed that the security or
confidentiality of information in the system of records has been compromised; (b) the SEC has detammined that, as &
result of the suspected or confirmed compromise, there is a risk of harm to economic or property interesats, identity
theft or fraud, or harm to the security or integrity of this sysiem or other systems or programs (whether maintained by
the SEC or anather agency or entity) that rely upon the compromised information; and (¢) the disclosure made fo
such agencies, entities, and persons is reasonably necessary to assist i connegiion with the SEC's effors to
raspond to the suspected or confirmed compromise and prevent, minimize, or remedy such ham.

2. To other federal, state, local, or foreign law enforcement agencies; securities self-regulatory arganizations; and
foreign financial regulatory authorities ta assist in or coordinate regulatory or law enforcement activities with the SEC.

3. To national securities éxchanges and national securities associations that are registered with the SEC, the
Municipal Securities Rulemaking Board; {he Securities Invastor Protection Camoration; the Public Company
Accounting Ovarsight Board; the federal banking authorities, including, but not fimited to, the Board of Governors of
the Federal Reserve System, the Comptroller of the Currency, and the Federal Deposit insurance Comoration; state
securities regulatory agencies or organizations; or regulatory authorities of a foreign government in connection with
their regulatory or enforcement responsibilities.

4. By S8EC personnsl for purposes of invastigating possible viglations of, or to conduct investigations authorized by,
the federal securities laws.

§. In any proceeding where the federal securities laws are in issue or in which the Commission, or past or present
members of its staff, is 2 party or otherwise involved in an officlal capacity.

6. In connection with proceadings by the Commission pursuant to Rule 102(e) of its Ruleg of Practice, 17 CFR
201.102(.).



7. To a bar associagon, state accountancy board, or other federal, state, jocal, or foreign licensing or oversight
a'uthcm'ty: or profesguona! association or self-regulatory authority to the extent that it performs similar functions
{including the Public Company Accounting Oversight Board) for investigations or possible discipfinary action,

8. T? a federal, state, local, tribal, foreign, or international agency, if necessary to obtain information relevant to the
SEC's decision concerning the kiring ar retention of an employee; the issuance of g security clearance; the letting of
& contract, or the issuance of a license, grant, or other banafit,

9. To a federal, state, local, tribal, foreign, or international agency in response to its request for Information

conceming the hiring or retention of an employes; the issuance of & securlty alearange; the raparting of an

Investigation of an employee: the letting of a contract; or the issuance of a license, grant, or other benefit by the

:ﬁquesting agenay, to the extent that the information is relevant and necessary to the requesting agency's declsion on
& matter,

10. To produce summary descriptive statistics and analytical siudies, as a data source for management Information,
in suppert 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 respand 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 juriadiction, or as a result of an agreement between the parties in connacion with litigation or
administrative proceedings involving allanations of vinlations of the federal securities laws (as defined in section
3(a){47) of the Securities Exchange Act of 1934, 15 U.8.C. 78c(a)(47)) or pursuant to the Commizsion's Rules of
Practive, 17 CFR 201.100 - 800 or the Commission's Rules of Fair Fund and Diggorgement Plans, 17 CFR
201.1100-1108, or otherwise, where such trustes, receiver, master, special counsel, or other individual o entity is
specifically designated to perform particular functions with respect to, or a8 a result of, the pending action or
proceading orin 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
connaction with ¢ivil litigation, if the staff has reasen to beliave that the person to whom the record is disclosed may
have further information abaut the matters related therein, and those matters appeared ta be relevent at the time 1o
the subject mattar of the inguiry.

13. To interns, grantess, experts, contractors, and others who have been engaged by the Commission to assist in
the performance of & service related to this system of records and who need access 1o the racards for the purpose of
assisting the Commission in the efficient adminigtration of its programs, including by performing clerical,
stenographic, or date analysis functions, or by reproduction of records by electronic or other means. Recipients of
these records shall be required o 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 {0 authority granted in the federal segurities laws (s such term
is defined in section 3(a)(47) of the Securities Exchange Act of 1934, 15 U.8.C, 78c({a)(47)), which authority shall
include, but net 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 Commigsion or by Congress ta render advice and
recommendations to the Commisaion or to Congress. to be used solely in connection with their official designated
functions,

18, To any person who is or has agreed fo be subject tu the Commission's Rules of Conduct, 17 GFR 200.735-1 o
200.735-18, and who assists in the investigation tiy the Commisslon of possible violations of the faderal securities
laws (as such term is definad in section 3(a)(47) of the Securities Exchange Act of 1934, 15 U.5.C. 78c{a)(47)), in the
praparation or conduct of enforcemeant actions brought by the Commission for such vialations, or otherwise in
connection with the Commission’s enforeement or reguiatory functions under the faderal securities laws,

17. To a Congressionat office from the recort! of an individual in response to an inguiry from the Congressional office
made at the request of that individual,

18. To mermbers of Congress, the press, and the public in responge 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 faderal sacurities Jaws a3 provided in 15 LS.,
78c(a)(47)). ag amended,

20, To respond o subpognas in any litigation or other proceeding.
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21. To a trustee in bankruptey.

22. To any governmental agency, governmental or private collection agent, consumer reporting agency or
commercial reporiing agency, gevernmental or private employer of & debtor, or any other person, far collaction,
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.

E S A

Small Busiress Owners: The SEC always welcomas 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 gr the SEC’s 3mall Buginess Ombudsiman at 202-551-3460. If you
would prefer to comment to someane outside of the SEC, you gan contact the Small Business Regulatory
Enforcement Ombudsman at htip:/imwww.sha.goviombudsman or toll free at 888-REG-FAIR, The Ombudsman's
offica receives comments from small businesses and annually svaluates federal agency enforcement activities for
their responsiveness fo the special needs of small business.
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Sam Lieberman

W

From: Satwalekar, Sandeep <SatwalekarS@SEC.GOV>

Sent: Friday, November 21, 2014 5:59 PM

To: Sam Lieberman; Jennifer Rossan; 'Paul W. Ryan'; 'Silvia L. Serpe (sserpe@serperyan.comy
Ce: Vasilescu, Alexandear M., Riely, Charles; Walfish, Daniel R.

Subject: RE: Bolan/Ruggieri AP

Attachments: Verizon Cover 11.20.14 pdf

Dear Sam:

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 ALJT -- the Division will not oppose such a request.

Regarding Mr. Bolan’s office landline, 615-525-2418, the Division sought 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
written response. As a result of your inquiry, we recently followed up with Verizon, which now reports that it
has no record of the subpoena. See the attached Jetier.

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 of 212-214-6201; Mr. Bolan’s
email signature block, which lists Mr. Ruggieri’s phone number as 212-214-6210; and WFC-000419596-97, in
which 212-214-62]0 is listed as Mr. Ruggieri’s direct number and 212-214-6201 is listed as a desk/group
number.

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)

PRIVILEGED & CONFIDENTIAL: This e-mall message and any attachments from the United States Securities and Exchange Commission |5 for the
exclusive use of the intended recipient(s) and may contain confidential or privileged information. If you are not the intended recipient, or believe that
youi have recalved this email in etror, please notify the sender immediately by refurn email, promptly delete this message and any atiachments from
your computer system, and refrain from forwarding or otherwise distributing this message or any attachments. Be advised that no privileges arg waived
by the trangmission of this message,
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VERIZOH LEGAL COMPLIANCE

2701 8, JOMHSDN 57,

SAN ANGELO TX U902

Fhone! AB8-953-2600 Fag: 425.949-6946

November 12, 2014
US Seeurities Exchange Commission

3 World Finaneial Center, Room, 400
New York, NY 10281

- Verizon did not receive fhis request any time in 2012. We investigated and could not find -
any case for the requested numbers or request.

s

Very truly yoors,
Tracy T.

Verizon Legal Compliznce
Enclosed
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3018474300 1171272014 10:36:33 AM DAGE  1/007 Fax Server
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
100 18§, NE

‘Washingron, 0.0 20549

FAX TRANSMITTAL

PLEASE DELIVER THE FOLLOWING PAGES TO:
Name: Cuslodian_of Reeords

Crganization:

Fax Number: 3259496916

Toinl Number of Pages, Including Cover Sheet:7

Dates 11/12/2014 10:37:38 AM

From:
Telephone Number: Satwnlekar, Sandeep
Fax Noniber:

T yon do uat meeive ofl pages, pluvie felephone the abose smber for cusistonee.

NOTE; 'THIS DOCUMENT MAY CONTAIN PRIVILEGED AND NONFUBLIC INFORMATION, IT
I8 INTENDED ONLY FOR THE USE OF THE INDIVIDUAL OR ENTITY NAMED ABOVE, AND
OTHERS WHO SPECIPICALLY HAVE BEEN AUTHORIZED TG RECEIVE IT. I you are uot the
intended recipient of thiz facsimile, ot the agent responsible for delivering it to the intended réeipient, you
hereby aré notified thar any review, dissemination, disteibwtion, or copying of this communicavion strfedy i
prohibited. If you have recelved this commwnicaton in eror, please notlfy us fmmediely by tefephane and
sevurn the odglngl 1o he above address by regudar postil seeplce sdthout suaking a copy. Thank you for gonr
COOpesAtInD.
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3018474300 1171272014 10:38:33 AM PAGE  2/007 Fax Sexver
UNITED STATES
SECURITIES AND EXCRANGE COMMISSION
NEW YORK REGIONAL OFFICE WRIERS DREETAIAL
3ot Finangiat Conter, Swire 330 (212) 3360161

NEW YORK,NY 1028)

September 20,2012

By Facsimile 325-94%-6916

Verizon Legal Compliance
Custodian of Record
TXDO0I613

P.O. Box 1001

San Angelo, TX 76902

Re:  Reseavch Analyst Reports, N¥.8432
To Whom It May Concern.

The United States Securities and Exchange Conunission (“Comumission™ is conducting
an Investigation in connection with the above-relerenced matter. The enclosad subpoena has
been isgued pursuant to a formal order entered by the Commission and requires Verizon
(“Yerizon™) to produce documents to the vndersigned by Seplembex 27, 2012,

As Lhis is 2 federal clvil lnw enlorcement investigation, I sk that Vertzon respond (o
this request wlibout providing notifieation of this request ox this Investigation to the
subserfber. If this is nol possible, please notify me prior to notifying the subseribor,

Please provide the requestad informatton in excel or ASCIT format by emsil
satwalekars @sec.gov, and by mail, on CD or DVD, to the following address:

Sandeep Sauwalekar

U S. Seewrities and Exchange Commission
3 World Financial Conter, Roon 400

New York, NY 10281

Prione: (212) 3346.0161

This investigalion is non-public. It should be consnued neitber as ai indication by (he
Commission oy its stalf thar any violation of law has secinved, nor as & reflection upon any
perso, entity, or security, Please refer to the enclosed SEC Form 1662, tifled “Supplemental
Information for Persons Requested T'o Supply Information Voluntarily or Dirested w Supply
Information Pussuant Lo Commission Subpozna,” for additional important informarion.
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SUBPOENA

UNITED STATES OF AMERICA

SECURITIES AND EXCHANGE COMMISSION

Research Analyat Beports, NV-8432

Verizon - New Yerk

A Subpoena Group

1095 Avente of the Amerleas
Room 2900

New York, New York 10036
212y 221-2585

YOU MUST PRODUCE sveryihing specified in the Atcechment to this subposna o officers of te
Securities und Exchange Commission, at the place, date and time specilied below.

3 World Financial Ceater, New York, NY 10281, o Seplember 27, 2013,

By:

FEDRRAL LAW REQUIRES YOU TO COMPLY WITIH THIS SUBPOENA.
Failwe o comply may subject you to a fine and/or imprisonment.

fs/ Sandeep Satwalekar Date:  Seprember 20, 2012
Sandeep Satyvalekar
Division of Enforcement
1).5. Securitieg & Fxchangs Commission
3 Would Financial Cleater, Suite 400
New York, NY 10281
(212) 3360161

T ans g officer of the Sscurities and Excliange Commission authovized 1o issue subposnas in Lhig
ntatter. The Securities and Exchange Commission has issued a formal order authorizing this
investigation undey Section 21 (a) of the Secwritics Exebange Aot of 1934,

1
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Q. The comeetives “and” and "or” siall be construed either disjunerively or
conjunctively as necessary to bring within the scope of this vequest all vesponses that nuight
otheriwise be constited to bie outside of its scope.

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

I If Verizon asserts the attomey-cliont privilege, work producr doctrine or awy other
privifege or protection againgt produetion with regard to auy document(s) requested herein,
provide a list sufficisndly identifying each such document 1o allow the SEC 1 evaluate the
claimed privilege or protection, intluding but not limited to stating, s to each dosument: (3) the
date; (b) author, (¢) recipient(s); (d) a deseription of the subjeer matrer: and (¢) the privilege or
protection you clain,

I, If any of the documents ealled for are not produced, for whatever reason, please,
identify each such document by stating: (2) the creator(s) of the docunent; () the date of
cragtion of the document; (¢) the Iast known custodizn of the document, {d) the subjeet gty of
the docunient; (e) all persons or entities nown to have been furnished the doctment or copies of
the document, or informed of its substanee; and {f) the reason the document is not being
produced. Additionally, if the document is no longer jn existence, please state: (a) the acual or
approximate date it ceased ro exist: (b) the circumstances under which ir ceased ro exist; (¢) the
identity of all persons having knowledge of rhe circumstances under which it ceased to exist: and
{d) the identity of all persons having knowledge of the contents thereof.

K. ¥ou should not produce any muaterials that ave not subject to production nnder
the Electvonic Communicntions Privacy Act, I8 US.C. §§ 2510 eLseq, Accordingly, il you
are a communications service provider or remote compuiing serviee, you should nat provide
certain wire or elecrronic communications such s the contents of c-maifs of your customers,
subscrdbers, or other ueaes, unless you are either the sendes o intended recipient of the
commuieaton.

L. Asbisis a federsi elyil law enforcoment invesilgailon, please respond to this
requaest withoul praviding notifieation of this request or this fuvestigation io e subseriber.
If this is not possibie, please notify me prior to notifying the subsesiber.

I, REQUESTS FOR PRODUCTION

Produce the following documents, records and information in your possession, custody or subject
to your control or assemble the nacessary information, for the Relevant Time Pertod:

1. A elecrronic spreadshoer indicating the tine, duration and télephone mambers (and
identifving information for those numbers) of calls and rext messages made from nod
1o the following telephone numbes(s): (212} 214-6210; (215) 382-6888; md (646)
486-6858.

2. Any elephone reenids or other documents assoctated with the telephone yimber
listed above, incinding, but not liwjred to, subscriber information,
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November 25, 2014

BY FAX & FIRST CLLASS MAIL

Brent J. Fields, Secretary of S.E.C.
Office of the Secrctary

Securities and Exchange Commission
100 F. Street, N.E.

Washington, D.C. 20549

Fax No. (202)-772-9324

Fax No. (703)-813-8793

Re:  Inthe Marter of Gregory T. Bolan, Jr. and Joseph C. Ruggieri,
AP File No, 3-16178

Dear Mr. Ficlds:

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,

J. Licberman

ce: All counsel (by email)

The Honorable Jason S. Patil
Administrative Law Judge

Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

alj@sec.goy (email and first class mail)

{00267966.DOC:; 1}

" EB1 Fifth Avanue, 21t Fleor New York, NY 10176 (1) 212,947.3793 (f) 212.947.3796



SADIS & GOLDBERG LLP

Pattners

ATTORNEYS AT LAW

YEHUDA BRAUNSTEIN
DANIELLE EPSTEIN-DAY
STEVEN ETKIND

PAUL D. FASCIANG
LANCE FRIEDLER

RON 8. GEFPNER*
ALEX GELINAS
JEFFREY (. GOLDBERG
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STEVEN HUTTLER

SAM LIERERMAN
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Associates
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MICHELLE TANNEY
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*Ala0 8 Memher of NJ Bar
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551 FIFTH AveNUE, 21%7 FLooR
NEW YORK, NEwW YORK 10176

WWW_ SGLAWYERS.COM
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E-MAIL
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name=@sglawyers.com

@P*"’“W&Tﬁm

Counsel

JOHN ARANEC
JAMIE Kim
YELENA MALTSER

FACSIMILE COVER SHEET

This facsimile transmission may contain legally privileged and/or confidential information. If you are not the
intended recipient(s), or the employves or agent responsibic for delivery of this transmission to the mtended
recipient(s), you arc hereby notified that any dissemination, distribution or copying of this facsimile
transmission is strietly prohibited. T you have reccived this message in error, please immediately notify the

sender and destroy thiz transmission.
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