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Exhibit 
Date

No 

26 10 /19/20 10 

35 11/24/2010 

36 11/30/2010 

37 

40 10 /22/2010 

53 10 /19/20 10 

65 

66 9/29/20 10 

67 10 /17/2008 

68 10 /20/2008 

69 7/31/2009 

70 12/21/2009 

7 3  12/31/2010 

74 1/11/20 11 

82 1/25/2010 

83 7/28/2010 

84 2/23/20 10 

Document Description Beg. Bate End Bate 

Email from Brian Hall to Brian Gover RE: REG SHO 204 
Notifications PENSON 0009044 PENSON 0009047 

Email from Holly Hasty to Mike Johnson; Rudy De La Sierra; 
Brian Hall ; John 
Kenny; Bart McCain; Bill Yancey. Subject: 2008 Reg SHO 
Examination Response- Final draft with attached FINAL 
DRAFT of Firm's 2008 SHO Examination PENSON 0722228 PENSON 0722240 

Email from Rich Barber to Brian Gover Re Management 
Committee Meeting 12/1/20 10 with attached: Maintenance PENSON 06460 33-34, 
Queue; Cost Saving - Comparison of DTC charges between PENSON 0646029- and other unnumbered 

and Penson 30 

Box Items 

10 /22/10 Email From: Brian Gover To: Gary Wiedman 
Subject: 2010 Penson Exit Meeting Repo 
Attached: Final 2010 Penson Exit PENSON 0624660 PENSON 0624672 
Email From: Logan Satterwhite To: Rudy De La Sierra; 
Brian Hall; Marc McCain; Tenry Ray; Lindsey Wetzig. 
Subject: 204 Penalty Box. xis, with attached: 204 Penalty PENSON 0325619 , and 
Box.xls PENSON 0325618 others 
Global Equity Finance - Security Lending, Organization 
Chart PENSON 0000531 PENSON 0000 534 
Penson Financial Services Broker _ Dealer Written 

Policies and Procedures PENSON 0498234 PENSON 0498632 
Federal RegisterNol. 73,  No. 202/ Friday, October 17, 2008/ 
Rules and 
Division of Trading and Market Guidance Regarding Sale of 
Loaned but Recalled Securities 
Federal RegisterNol. 74, No. 146/ Friday, July 31 ,2009/ 
Rules and 
30 12 Test Results, Memo from Eric Alaniz to Brian Hall and 

De La Sierra re SEC Rule 204 PFSI136754 PFSI136761 
Email from Eric Alaniz to Mike Johnson, Brian Hall and Rudy 
De La Sierra re PFSI's Written Supervisory Procedures for 

2011 PENSON 0442492 PENSON 0442523 
Email from Eric Alaniz to Rudy De La Sierra re PFSI's 
Written Procedures for 2011 PENSON 0450062 
Email from Eric Alaniz to Tom Delaney re ROOR-2 D  Stock 
Loan - for PFSI1399336 PFSI 1399 336 .10 

Financial Industry Regulatory Authority Letter of Acceptance, 
Waiver and Consent No. 20080126810 -0 1 
Email from Brian Hall to Eric Alaniz, Rudy De La Sierra, Mike 
Johnson and Tom Delaney re SEC Rule 204 - Regulation 
SHO PFSI1421506 PFSI1421506 .000004 
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Exhibit 
No 

85 

86 

87 

88 

89 

90 

91 

92 

11/1 5/2010 

1 2/9/2010 

12/6/2007 

Document Description 

301 2 Test Results Memo from Eric Alaniz to Summer, Jerry 
and Brian re Audit Buy-In Department, Regulation SHO Rule 
204 

Email from Brian Gover to Kimberly Miller, Holly Hasty, Tom 
Delaney, Bill Yancey, Bart McCain, Rudy De Le Sierra, John 
Kenny, Doug Gorenflo, Jerry Riley and Mike Johnson re: 

Re: 
Email from Tom Delaney to Doug Gorenflo re Emailing 

sheet with attached sheet 
FINRA Examination No. 201020 5551 , Exit Meeting Report 
for the Examination of Penson Financial Services, Inc. 
Dallas, TX 
Penson Financial Services correspondence to FINRA re 
2010 Cycle Examination of Penson Financial Services, Inc. 
Firm CRD number 25866 
Email from Kimberly Miller to Tom Delaney and Holly Hasty 
re FINRA 2010 Exam Report- Draft Response with attached 
draft 

Email from Eric Alaniz to Summer Poldrack, Tom Delaney, 
Brian Gover and re ... REG SHO*** 

Email from Eric Alaniz to  Bill Yancey, Tom Delaney and Erin 
Jones re 2010-2011 Annual Certification 
Email from Thomas Textor to Eric Alaniz re 

Beg. Bate 

PFSI 1 33260 7 


PFSI1464031 


PFSI 1 473574 


PFSI1631380 


PFSI1484317 


PFSI145898 


PFSI1407856 


PFSI 1 38341 7 


End Bate 

PFSI 1 332610 

PFSI14640 31.02 


PFSI1473574.01 


PFSI1631380.11 


PFSI1484317. 37 


PFSI1454898. 31 


PFSI 1407856. 04 


Date 

6/1 7/2010 

11/8/2010 

11/3/2010 

10/22/2010 

3/1 8/2011 

3/9/2011 

7/26/2010 

8/2/2010 

Distributions/ Restricted Stock Sales PFSI1381833 PFSI1 381 833 .02 

Email from Alan to Tom re PFSI1470948 PFSI 1 470 949 

Financial Industry Regulatory Authority Letter of Acceptance, 
Waiver and Consent No. 2005002670701 
Renaissance Regulatory Services, Inc. - Penson Financial 
Services, Inc. Third Semi-Annual Regulation T Report of the 

4/20/2010 Consultant 4/20/201 o PFSI139728696 

Email from Eric Alaniz to John Kenny, Brian Gover, Mike 
Johnson, Rudy De La Sierra, Dan Wiengarten, Keller Reid, 
Holly Hasty, Mark Bell, Jerry Reilly, Summer Poldrack and 

99 Tom re 3012 CEO Certification with Bill PFSI 1 476943 
Penson Financial Services, Inc. correspondence to SEC re 

101 11 /24/2010 2008 Examination - SHO 
Email from Dana Shipley to Kimberly Miller, Marshall Battle, 
Christie Pittman, Richard Dorsey and Andy Konchan re KOO-
4498 K00 -4669 32542383 32556946 2 overcharged IRA PFSI 1 560 893-

106 fees ... 60917' 60919-20 6/5/2011 

PFSI Charter SOF 0043 
CD - Slides of PFSI Compliance Department Restructuring & 

109 

108 

Human 
120 Master Securities Loan 

PFSI1397286.20 


PFSI1 560922-60 926 


SOF 00 50 


2 



Regulation 

Delaney re Adoption Reg 

Lending 

Merry! Lynch 

Regulation September 

Yancey 

Meeting 

April 1, 

responses 

agreeing stay 

Pransky 

i 
' 

Delaney, 

Reilly Holly Hasty Reg 

DelaneY. 

Regarding Regulation 

meeting Delaney 

Exhibit 
No 

Date Document Description Beg. Bate End Bate 

124 2/23 /2010 
Email from Brian Hall to Eric Alaniz, Rudy De La Sierra re 
SEC Rule 204 - SHO PFSI 1421506 PFSI1221506. 4 

125 8/10/2009 Email from Tom of SHO Rule 204 

126 11/5 /20 10 
Email from Mike Johnson to Brian Hall re Last Nights Close 
Global SEC Receivables PENSON 11083 8 

127 12/3 /2010 
Email from Mike Johnson to lindsey Wetzig As of Last Night 
Call PENSON 355898 PENSON 355900 

128 11/8/2010 

Email from Mike Johnson to Phil Pendergraft and Brian Hall 
re The receivables are running ahead of most months by 
200 K PENSON 110785 

129 1/14/20 11 

Email from Mike Johnson to Phil Pendergraft, Frank Cesce, 
John Kenny, Rudy DeleSierra, and Brian Hall re I just 
landed and informed that closed us down. PENSON 479809 

13 2 9/20/2011 Penson Rule 204 of SHO 20 2011 

133 3/29/20 10 
Email from Sharon Ray to Eric Alaniz re Accepted: 3012 
CEO Certification with Bill PFSI13 845 15 

13 4 1/28/2010 
Email from Eric Alaniz to Bill Yancey re 2009-20 10 Quarterly 
Annual Certification PFSI 13 99244 

135 3/3 1/2010 

Annual Certification of Compliance and Supervisory 
FINRA Rule 

3 130 in accordance with the 2010 deadline PFSI1384375 

13 6 3/ 17/20 11 
Email from Kimberly Miller to Holly Hasty re FINRA Cycle 
Examination - Draft PFSI 15 46423 PFSI1546426.00003 4 

15 1 9/21/2009 
Email from Bill Yancey to Tom Delaney re Eric Alaniz 

to with PFSI 9/21/2009 PFSI 145785 6 PFSI1475 86.000001 

15 2 7/19/20 10 
Email from Thomas Tex1or to Kathleen Mercandino re Eric 
Alaniz List of Tasks PFSI162605 4 

153 7/15/20 10 
Email from Eric Alaniz to Kimberly Miller and Tom Delaney re 
***REG SHO*** 7/15/20 10 PFSI1384363 PFSI13834363.000003 

15 4 7/26/2010 Email from Eric Alaniz to Deborah re SEC Rule 204 PFSI 13 83 881 PFSI1383881.000002 

155 6/24/2010 
Email from Eric Alaniz to Tom Delaney re Reg-Ed for Reg 
SHO PFSI 1420961 

15 7 Wells Submission on behalf of Thomas R. II 

15 8 7/26/2010 
Email from Eric Alaniz to Tom Delaney, Brian Gover, Jerry 

and re She 

159 Wells Submission on behalf of Thomas R. II 

160 12/13 /200 8  

Email from Mike Johnson to Phil Pendergrast, Andy Koslow, 
Tom Delaney and Bill Yancey re SEC Rule 204T-
comments needed 

161 4/13/2009 
Correspondence from the SEC to Penson Financial re 
Examination SHO 

163 8/10/2009 
Outlook calendar request fro Adoption of Reg SHO Rule 204 

from Mike Johnson to Tom PFSI1444914 
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Exhibit 
No 

Date Document Description Beg. Bate End Bate 

164 8/10/2009 Email from Tom of SHO Rule 204 

165 9 /  22/ 2009 
Email from Tom Delaney to Lee Thornton re open audit 

166 1/ 25/201 0  
Email from Eric Alaniz to Tom Delaney re ROOR-2D Stock 
Borrow and Stock Loan - for 

168 5/17 / 201 0  
Email from Kimberly Miller to Brian Gover, Tom Delaney and 

re for audit PFSI 145 0464 PFSI 14 5 0464 . 0000001 

169 8/2/ 201 0 
Email from Eric Alaniz to Tom Delaney and Bill Yancey re 
201 0-2011 Annual Certification 

17 0 4/ 22/ 201 0 
Correspondence from Penson Financial Services to SEC re 
Examination SHO PFSI1471300 PFSI 14713 00.0000003 

171 5/10/201 0  
Email from Holly Hasty to Tom Delaney and Kimberly Miller 
re SHO PFSI 1439 076 PFSI 14 39 076 . 0000004 

17 2 FINRA - Asked Questions Rule 3 01 2  

175 5/14/ 2009 

Email from Kimberly Miller to Tom Delaney re Matrix with 
attached Registered Representative Supervisory Matrix 5-5 -
2009 

PFSI 
2024343_ 000003 ; 

15524 26 -
15524 26 000003 PFSI1581234 .000006 

176 1 0/3 1/ 2008 Penson Financial Services WSPs 2289767 PFSI 229 0023 

177 2/ 26/ 2009 

Email from Kimberly Miller to McCain, Yancey and Delaney 
Re Supervisory Structure Update including all referenced 
attachments PFSI 1963819 PFSI19638 20 

178 5/14/2009 
Email from Kimberly Miller to Delaney Re Matrix including all 
referenced attachments PFSI 2024343 PFSI 2024350 

18 0 7/ 20/ 2009 Penson Financial Services WSPs 2291155 PFSI 229 1448 

181 8/18/ 2009 
Email from Brian Gover to Hooks, Poldrack, Hasty, Wetzig 
and Re Rule 204 - ins PFSI151 0431 

18 2 1/11/201 0  

Email from Kimberly Miller to Melissa Miller Re Registered 
Rep Supervisory Matrix (including all referenced 

PFSI149 58 10 
PFSI 149 581 1, and 

unnumbered 

183 3/11/201 0  

Email from Denise Steffel to Louanna Forbes-Eicock Re 
Penson Acquisition of Certain Ridge Clearing Correspondent 
RelationshiJYs- FINRA 1 017 Application (including all 
referenced 

2 unnumbered; PFSI 
23 53535 PFSI 2353946 

184 3/31/201 0  
Email from Delaney to Michael Malone Re NYSE 34 2.3 0 
Annual all referenced PFSI 178 0885 PFSI 178 0945 

185 3/31/ 201 0  
Email from Michael Malone to Delaney Re NYSE 342.3 0  
Annual PFSI 2027715 PFSI 2027 717 

186 3/31/201 0  

Email from Kimberly Miller to Luanne Forbes Re NYSE 
34 2.3 0 and FINRA 3 01 2  Summaries (including all referenced 

PFSI 14 083 06 

PFSI 14 08307 and 
PFSI 14 08309 ,  and 

unnumbered 

187 3/31/201 0  
Email from Delaney to Ken Belter Re PFSO WSP Notice-
New Version Published PFSI 14 28591 

4 
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No 

Date Document Description Beg. Bate End Bate 

188 

18 9 

1 90 

3/31/2 01 0 

3/31/2 01 0 

4/1/2 01 0 

Penson Fincial Services WSP 
Email from Eric Alaniz to Aaron Mcinerney Re PFSI WSPs-

Ver C-003 3 -31 -1o 
Email from Holly Hasty to breshanhl@cboe. com RE Annual 
Compliance and CEO Certification (including all referenced 

228 9438 
PFSI 13836 78 -PFSI 

138368 0 

PFSI1514 084 and 
PFSI1514 08 7 

PFSI 228 9764 

1 91 4/1/2 01 0 Email from to Ken Belter Re 3/31/2 01 0  WSPs PFSI1 781356 PFSI1 781358 

1 92 

1 93 

1 94 

4/14/2 01 0  

4/14/2 01 0 

5/11/2 01 0  

Email from Laura Magyar to Gorenflo, Hasty and Delaney Re 
Clarification all referenced 
Email from Holly Hasty to Laura Magyar, Gorenflo and 

Re Clarification 
Email from Kimberly Miller to Marvin Hill Re FINRA Request-
CEO Certification Records (including all referenced 

PFSI 142 75 01 

PFSI14 5212 5 

PFSI 16 0703 9  

PFSI142 75 03 

PFSI16 0741 and PFSI 
16 0742 ,and 
unnumbered 

1 95 5/11/2 01 0 Email from Eric Alaniz to Re FINRA PFSI18862 1 9  PFSI 1886221 

1 96 

1 97 

5/26/2 01 0 

7/ 6/2 01 0 

Email from Kimberly Miller to John Kenny Re Supervisory 
Matrix all referenced 
Email from Holly Hasty to Ken Belter Re WSP updated-
June 2 01 0  

PFSI16 05 72 7  -PFSI 
16 05 72 9  

PFSI14 3 7612 PFSI 143 7613 

1 98 8/13/2 01 0  Email Ross to Ross Re Matrix PFSI15856 91 

1 99 

2 0  0 

2 01 

2 02 

2 03 

2 04 

2 05 

8/23/2 01 0 

9/3/2 01 0 

9/8/2 01 0 

1 0/11/2 01 0 

1 0/2 7/2 01 0  

1 0/2 7/2 01 0  

11/1/2 01 0 

Email from Joseph Ross to Eric Alaniz Re Supervisory 
Matrix all referenced 
Email from Kimberly Miller to Thomas Barlos Re NSX 
Correspondence Examination (including all referenced 

Email from Kimberly Miller to Ryan Sheridan Re Trading 
Activity in various securities on various trade dates 

all referenced 
Email from Kimberly Miller to Kai Ng and Holly Hasty Re 
FINRA Matter ID 2 01 002 1 946 7 (including all referenced 

Letter from Laura Magyar to Thomas Delaney Re 
Deficiencies 

Email from Gorenflo to Re PFSI to SEC 
Email from Holly Hasty to Tanja Samardzjia Re CBOE 
Sponsored Access Exam- Exam-in-Progress Report 

all referenced 

PFSI 13 94 05 0  and 
PFSI 13 94 052 

PFSI21636 96 

PFSI162 02 5 7  

PFSI1548222 

PFSI 16 02 788 

PFSI 14 712 99 

PFSI15282 98 

PFSI21643 74 
PFSI 162 02 62 (No 
PFSI 162 02 5 9) ,  and 

unnumbered 
PFSI154822 9 (No 
PFSI 1548225), and 

unnumbered 

PFSI14 713 04 (not 
including 14 713 02 ), and 

unnumbered 

PFSI1528315, and 
unnumbered 

2 06 

2 07 

11/15/2 01 0 

11/16/2 01 0 

Email from Kimberly Miller to Delaney Re Draft RegSHO 
all referenced 

Email from Kimberly Miller to Delaney Re Supervisory Matrix 
all referenced 

PFSI 143556 9 

PFSI1 96 9723 

PFSI 1435570, and 
unnumbered 

PFSI 1 96 9728 
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No 

Date Document Description Beg. Bate End Bate 

208 11/19 /20 10 
Email from Delaney to Kimberly Miller Re DRAFT- RegSHO 

all referenced PFSI1909769 PFSI 1909780 

209 11/24 /20 10 
Email from Logan Satterwhite to Rudy DeLaSierra Re 204 

Box all referenced PENSON 0423313 
PENSON 0423314 , and 

unnumbered 

210 12/15/2010 Email from Eric Alaniz to Ross Re WSPs PFSI 1418547 

211 1/10 /20 11 

Email from Kimberly Miller to Adam Rodriguez Re Penson 
Kick off/ Documentation Request (including all referenced 

PFSI 1469 404 
PFSI 146940 7 ,  and 

unnumbered 

212 1/13/20 11 
Email from Logan Satterwhite to Rudy DeLaSierra Re 204 

Box all referenced PENSON 0449405 
PENSON 044940 6 ,  and 

unnumbered 

213 2 /2/20 11 
Email from Eric Alaniz to Amberly Rubie! Re can you provide 
me 

PFSI 140 4726 and 
PFSI 140 4728 

214 3/3/20 11 Penson Financial Services WSPs 2290 40 1 PFSI 2290 811 

215 3/4/20 11 
Email from Brian Hall to Kimberly Miller Re 204 Closeout 

all referenced PFSI 1566080 
PFSI 15660 81, and 

unnumbered 

216 3/30 /20 11 

Email from Joseph Ross to Thomas Barto Re Annual 
Compliance and CEO Certification (including all referenced 

PFSI 1545695 
PFSI 1545696, and 

unnumbered 

217 4/20 /20 11 

Email from Kimberly Miller to dailymonitoring@cboe. com Re 
Penson Financial Services , Inc- Associated Persons Exam 

all referenced PFSI1581234 

PFSI 1581237 (No 
PFSI 158236 ),  and 

unnumbered 

224 4/4/2012 
Investigative Testimony of Thomas Delaney (vol 1 ,  2, & 3 ), 
incl. 8-29-12 and 7-31-13 

227 1/23/20 13 of Charles 

229 6 /71 2013 Wells Submission of Charles 

230 

232 

7/24/2013 

9 /9 /2013 

First Wells Submission of Charles 

Second Wells Submission of Charles 

237 3/10 /20 14 Third Wells Submission of Charles 

238 of David Paulukaitis 

of Dr. Harris239 

240 

241 

242 

CRD for Charles 

CRD for Thomas 

CRD for Michael Johnson 

243 CRD for Penson Financial Services 

244 
CEO Certification Summaries for Penson Delaney and 
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No 

Date Document Description Beg. Bate End Bate 

245 
In the Matter of Michael H. Johnson Order Instituting 
Administrative and Cease- and- Desist 

246 In the Matter of Michael H. Johnson Offer of Settlement 

247 
In the Matter of Lindsey Alan Wetzig Order Instituting 
Administrative and Cease- and- Desist 

248 In the Matter of Alan Offer of Settlement 

255 10 /16/2008 
Morgan Lewis Financial Crisis Im pact Analysis "SEC adopts 
Interim Close- Out for Short Sales" 

256 12/16/200 8 SIFMA Letter 
2 57 11/2 5/200 8 EWT LLC Letter 
258 12/16/200 8 ICI Letter 
259 12/23/2008 RMA Letter 

260 
Article by Eric Sirri "REGULATORY POLITICS AND SHORT 
SELLING" 

261 8/13/2010 
Email from Kimberly Miller to Joseph Ross RE Supervisory 
Matrix 

262 2/8/20 11 
Email from Holly Hasty to Thomas Textor Re Complaince 
WSPs 

263 

264 

2/26/2009 

9/29/2009 

Email from Kimberly Miller to Bill Yancey RE Supervisory 
Structure 

Securities and Short Sale Roundtable 

265 8/12/200 9 
Email from Pendergraft to Gover, McCain and Delaney Re: 
REN Call 

266 11/12/200 9 Email from McCain to Re: Fwd blue sheet 
267 11/5/2010 Email from McCain to Re: Trades 
268 11/20/20 10 Email from McCain to Re: Pinnacle 
269 12/7/20 10 Email from McCain to Re: 80010 317 

270 12/10 /2010 
Email from McCain to Pendergraft Re: Response to FINRA-

271 7/26/2010 Email from Mike Johnson to and McCain 

272 10 /25/2010 Email from McCain to Johnson and Hall Re: Firm 
273 11/14/2010 Email from Johnson to McCain 
274 10 /25/2010 Email from Johnson to McCain 
275 1/12/2011 Email from McCain to Johnson 
276 3/12/20 11 Email from McCain to Re: Thank You 

277 4/14/20 10 Email from Miller to Brian Gover Re Series 27 

7 
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Exhibit 
No. 

300 

Date 

3/4/11 

Document Description 

Email from Brian Hall to Kimberly 
Miller Re: 204 Closeout Findings 
Response (Exhibit B to Mike Johnson 
Wells Submission) 

BegBates EndBates 

301 Eric Alaniz' 204 Notebook SECSUPP 000002 SECSUPP 000137 
302 9/22/08 Special Compliance Memorandum Re: 

Pensons Response to Recent SEC 
Emergency Orders Regarding Short 

PFSI12190936 PFSI12190939 

303 9/29/08 Compliance Alert Re: Additional 
Information related to SEC Emergency 
Order I Rule 204T ("Order") 

PFSI2190786 PFSI2190787 

304 Penson Financial Services BD Written 
Supervisory Policies and Procedures to 
Current 
Securities Lending (Stock Loan)- Dallas 
Office I 

PFSI2191359 PFSI2191375 

305 Buy-Ins, Dealer Cashiering & 
International Settlements/ P&S Org 
Chart 

PFSI2191257 

306 Chart PFSI2191256 
307 Penson Financial Services BD Written 

Supervisory Policies and Procedures 
12/30/10 to Current 
Securities Lending (Stock Loan)- Dallas 
Office I 

PFSI2191208 PFSI2191224 

308 10113/08 Compliance Alert Re: Anticipated 
Regulatory Actions Addressing 
Continued Market 

PFSI2191113 PFSI2191114 

309 Chart PFSI2190946 
310 Global Equity Finance- Securities 

Chart 
PFSI2190945 

311 11/81 10 Email from Brian Hall to Tom Delaney, 
Holly Hasty, Mike Johnson, Rudy 
DeLaSierra Re: SEC Audit-Stock Loan 

PENSON0795823 PENSON0795 825 

{00678586-1 } 
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Exhibit 
No. 

312 

Date 

12/31110 

Document Description 

Email from Eric Alaniz to Mike Johnson, 
Brian Hall, Rudy DeLaSierra, Eric 
Alaniz, Thomas Textor Re: PFSI's 
Written Procedures for 20 II 

BegBates EndBates 

313 11/24/10 Email from Holly Hasty to Mike 
Johnson, Brian Hall, Rudy DeLaSierra, 
John Kenny, Bart McCain, Bill Yancey, 
Tom Delaney, Kimberly Miller, Doug 
Gorenflo Re: 2008 Reg SHO 
Examination Response - FINAL 
DRAFT 

314 I l/12/10 Email from Kimberly Miller to Brian 
Hall, Rudy DeLaSierra, Mike Johnson, 
Brian Gover, Summer Poldrack Re: 
NEW Finra Investigation-Regulation 
SHO 

3I 5 12/2/10 Email from Summer Poldrack to 
Summer Poldrack Re: Venture 
Distributions 

316 I2/3/I 0 Email from Alan to Mitch Mintz 
317 1/26/11 Email from Brian Hall to Eric Alaniz, 

Mike Johnson, Rudy DeLaSierra, 
Thomas Textor Re: PFSI's Written 

Procedures for 2011 
318 3/22/10 Email from Eric Alaniz to Brian Hall Re: 

SEC Rule 204- SHO 
3I 9 2/26/10 Email from Summer Poldrack to Erick 

Alaniz, Jerry Reilly, Brian Gover Re: 
Regulation SHO Remediation- Buy-In 

320 2/19/10 Email from Eric Alaniz to Brian Hall, 
Rudy DeLaSierra, Mike Johnson, Tom 
Delaney Re: SEC Rule 204 - Regulation 
SHO 

32I 1/22/10 Email from Sumrrier Poldrack to Eric 
Alaniz Re: just wanted to let you 
know ... 

322 1120/10 Email from Eric Alaniz to 

{00678586-1 } 
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323 

324 

325 

326 

Date 

1115/10 

117/10 

11/18/09 

Document Description 

Re: SEC Rule 204 
Calendar Appointment from Eric Alaniz 
with attendees Brian Gover, Summer 
Poldrack, Rudy DeLa Sierra, Tom 
Delaney, Doug Gorenflo, Lindsey 

Re: Rule 204 Test 
Email from Summer Poldrack to Eric 
Alaniz Re: EXT816 
Email from Eric Alaniz to Kari Dill re: 
Latest WSPs 
Penson Financial Services BD Written 
Supervisory Policies and Procedures 
5/6/20 10 to Current 

BegBates EndBates 

327 

328 

329 

330 

2/9/11 

8/20/10 

8/2/10 

5/ 5/08 

Email from Eric Alaniz to Scott Mullins 
Re: 3012 Procedures 
Email from Eric Alaniz to Holly Hasty 
Re: Per Rule 204 
Email from Eric Alaniz to Bill Yancey, 
Tom Delaney, Erin Jones Re: 2010-2011 

Annual Certification 
Memo: Regulation SHO Process 
Enhancement 

PFSI1635751 

PFSI0002784 PFSI0002785 

331 

332 

333 

334 

335 

336 

7/16/08 

7/18/08 

6/24/10 

11112/10 

11112/10 

12/10/10 

Compliance Alert 08-07-02 Re: SEC 
RELEASE: Naked Short Selling-
EFFECTIVE JULY 21,2008 
Compliance Alert 08-07-02 UPDATE 
Re: SEC RELEASE: Naked Short 

EFFECTIVE JULY 21, 2008 
Email from Angel Beeson to Summer 
Poldrack Re: 3012 Testing for Reg SHO 
Rule 204 
Email from Mike Johnson to Kimberly 
Miller Re: NEW Finra Investigation -

SHO 
Email from John Kenny to Doug 
Gorenflo, Bill Yancey, Bart McCain, 
Tom Delaney Re: 2009 Enforcement 

Email from Thomas Textor to Mitch 

PFSI0002782 

PFSI0002780 

PFSI1332603 
PFSI1332607 

PFSI0990566 

PFSI0 588 265 

PFSI 1066909 

PFSI0002783 

PFSI0002781 

PFSI1332604 
PFSI1332612 

PFSI0990567 

PFSI0588266 

PFSI 1066911 
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Exhibit 
No. 

337 

338 

339 

340 

341 

342 

343 

Date 

111 15/10 

12/2/10 

12/ 23/10 

1/ 13/ 11 

11 131 11 

10/9/09 

Document Description 

Mintz Re: NEW Finra Investigation-
SHO 

Email from Thomas Textor to Mitch 
Mintz, Kimberly Miller, Brian Gover Re: 
NEW Finra Investigation - Regulation 
SHO 
Email from Johnson to Pendergraft, Hall, 
DeLaSierra Re: As of Last Close 
Email from Yancey to Kenny Re: Ridge 
Fails 
Email from Mitch Mintz to Rudy 
DeLaSierra Re: REE - 75381M102 
Email from Rudy DeLaSierra to John 

Re: call 
Email from Kimberly Miller to Holly 

Re: SHO WSP 
EXT 816 Report Procedures (Long Sales 

- 204T Rules) 

BegBates 

PFSI I064058 

PFSI112311 0 

PFSI0605426 

PFSil 072087 

PFSI0669526 

EndBates 

PFSil 064059 

PFSI 1072091 

PFSI0669529 

344 

345 

346 

347 

348 

349 

350 

351 

352 

6/23/10 

3/111 10 

3/10/10 

101 141 10 

8/10/09 

8/10/09 

3/26/10 

9/29/10 

9/24/10 

Email from Brian Gover to Jerry Reilly, 
Summer Poldrack, Eric Alaniz Re: 3012 

for SHO Rule 204 
Email from Hall to Alaniz, DeLaSierra, 
Poldrack Re: SEC Rule 204 - Regulation 
SHO 
Email from Alaniz to Hall Re: 
Regulation SHO Remediation-
Securities 
Email from Alaniz to Denise Steffel Re: 

SHO Test 
Email from Delaney to list Re: Adoption 
of SHO Rule 204 
Out of office reply from Mike Johnson to 
Tom 
Email from Alaniz to Gorenflo Re: Reg 
SHO Remediation 
Email Alaniz to Reilly Re: 3012 Buy-In 
SEC Rule 204 Test 
Email from Alaniz to Poldrack Re: 3 012 

SEC Rule 204 Test 
{00678586-1 } 
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Compliance 
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Exhibit 
No. 

353 

354 

355 

356 

358 

359 

360 

361 

362 

363 

364 

365 

366 

Date 

2/23/10 

517/10 

6/7/10 

3/23/10 

10/21110 

7130109 

4/9110 

4/13/10 

1211110 

12/2/10 

12/1/10 

Document Description 

Email Hall to Alaniz, DeLaSierra, 
Johnson, Delaney Re: SEC Rule 204-

SHO 
Penson Exam Items and Regulatory 
Matters 2009- Present 
Email from Johnson to Delaney Re: Half 

for 5:00am CST 
Email from Delaney to Yancey Re: 
Niederkrome and my schedule for this 
week and early next week 

Email from Hasty to Laurel Hooks Re: 
Rule 204 
Email from Hasty to Reilly Re: FINRA 

Examination 
Email from Laurel Hooks to Johnson, 
Hall, Kenny, Hasty, Gorenflo Re: 
Regulation SHO Rule 204 Effective 
7.31.09 
Email from Brian Davis to Hasty, Jeffrey 
Hunter Re: W orkflows 
Penson Financial Services Broker-Dealer 
Written Supervisory Policies and 
Procedures 
Letter from Morgan Lewis to FINRA 
Re: FINRA Matter Nos. 20080126810 
and 20080136989 
Email from Mike Johnson to Brian 
Gover, Rudy DeLaSierra, Brian Hall, 
Bill Yancey, Stephen Worcester, John 
Kenny, Milan Doshi Re: spencer 
Winston securities 
Email from Mike Johnson to Logan 
Satterwhite, Lindsey Wetzig, Brian Hall 
Re: Winston securities 
Email from Bill Yancey to Brian Gover 
Re: winston securities 

BegBates 

PFSI0295154 

EndBates 

PFSI0295156 

PFSI0670444367 12/1/10 Email from Mike Johnson to Gover, 
DeLaSierra, Hall, Yancey, Worcester, 

Doshi Re: winston 

PFSI0670442 

{ 00678586-1 } 
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Exhibit 
No. 

Date Document Description 

securities 

BegBates EndBates 

368 12/1/10 Email from Yancey to David Greenberg, 
Gover, Johnson, Sharon Ray, Kenny Re: 

winston securities 

PFSI0670738 PFSI0670739 

369 12/2/10 Email from Brian Hall to Milan Doshi 
Re: winston securities 

PFSI0330022 PFSI0330025 

370 12/2/10 Email from Mike Johnson to Satterwhite, 
Wetzig, Hall Re: spencer winston 
securities 

PFSI0789361 PFSI0789364 

371 12/2/10 Email from Yancey to Johnson, Lisa 
Henderson, Mary Smith, Steve Zhang, 
Kenny, Bart McCain Re: spencer 
winston securities 

PFSI0671196 PFSI0671200 

380* 2111111 Email string between Holly Hasty, Tom 
Delaney, Mike Johnson, Brian Hall Re: 

SHO vs Box 
382 10/29/10 Email Johnson to Stock Loan-All Offices 
383 118/10 Email from Alaniz to Hall, Wetzig, 

Johnson, DeLaSierra Re: Securities 
Audit-3012 Test 

384 7/9/10 Email from Gorenflo to Delaney, Hasty 
Re: Reminder: W ebinars 

385 1112110 Email from Alaniz to Hall, Wetzig, 
DeLaSierra, Johnson Re: Rule 204 Test 

386 8/21/09 Email from Kenny to Delaney Re: Rule 
204 

TDAP 000001 TDAP 000003 

387 Memo Re: Business Case for Ridge New 
Hires 

TDAP 000004 TDAP 000009 

388 2/15 1  11 Email from Mike Johnson to Tom 
Delaney, Brian Hall, Rudy DeLa Sierra 
Re: discussion 

TDAP 000010 

389 11115 /10 Email from Tom Delaney to Kimberly 
Miller Re: sho audit answers 

TDAP 000011 TDAP 000015 

390 1/10/11 Email from Kimberly Miller to Adam 
Rodriguez, Tom Delaney Re: Penson 
Kick off I Documentation 

TDAP 000016 TDAP 000027 

391 9/24/10 Email from Eric Alaniz to Rudy DeLa 
Sierra, Brian Hall, Mike Johnson, Tom 

Thomas Textor Re: 3012 Test 

TDAP 000028 TDAP 000029 

{00678586-1 } 
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Exhibit 
No. 

Date Document Description BegBates EndBates 

392 

393 

394 

9/24/10 

3/9/10 

5118/10 

Follow 
Email from Eric Alaniz to Summer 
Poldrack, Jerry Reilly, Brian Gover, 
Tom Delaney, Thomas Textor Re: 3012 

SEC Rule 204 Test 
Email from Eric Alaniz to Summer 
Poldrack, Brian Gover, Jerry Reilly, 
Tom Delaney Re: Regulation SHO 
Remediation-
Email from Eric Alaniz to John Kenny, 
Tom Re: Sho 3012 

TDAP 000030 

TDAP 000032 

TDAP 000038 

TDAP 000031 

TDAP 000037 

TDAP 000047 

395 

396 

6/16/10 

10/26/09 

Email string between Eric Alaniz, 
Summer Poldrack, Jerry Reilly, Brian 
Gover, John Kenny, Tom Delaney Re: 
3012 SHO Document 
Email string between Bill Yancey and 
Eric Alaniz, Tom Delaney Re: 2009-
2010 CEO Certification 

TDAP 000048 

TDAP 000051 

TDAP 000050 

TDAP 000054 

397 

398 

399 

400 

401 

402 

403 

9/21 108 

7/17/08 

7119/08 

7/22/08 

9/21108 

1/6/10 

9/22/09 

Email from Tom Delaney to Bill 
Yancey, Phil Pendergraft, John Kenny, 
Mike Johnson Re: SEC "tips" on 

failures to deliver ... 
Email from Tom Delaney to Mike 
Johnson, Rudy DeLaSierra, Llynal 
Carey, John Kenny, Bill Yancey Re: 
SEC Order 
Email from Bart McCain to Tom 
Delaney, Bill Yancey Re: Comp and 
Bonus 
Email from Tom Delaney to Tom 
Delaney Re: Compliance presentation 
20080722 
Email from Kenny to Delaney, 
Pendergraft, Yancey, Johnson, Reid, B. 
McCain Re: General Communication 

Email from Alaniz to DeLaSierra Re: 
Rule 204 Test 
Email from to Thornton Re: 

TDAP 000055 

TDAP 000057 

TDAP 000060 

TDAP 000061 

TDAP 000082 

TDAP 000056 

TDAP 000059 

TDAP 000081 

TDAP 000087 

{00678586-1 } 
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Exhibit 
No. 

404 
405 
406 

407 

408 

409 

410 

411 

412 

413 

414 

415 

416 

417 

Date 

8/2008 
7/15/08 

9/21/08 

9/22/08 

8/10/09 

2/23/10 

2/23/10 

3/23/10 

6/24/10 

6/17/10 

6/17/10 

7/9/10 

8/201 10 

Document Description 

audit 
Master Securities Loan 
PFSI Charter 
Email from Bill Yancey to Mike 
Johnson, Tom Delaney, John Kenny, 
Bart McCain, Ray Carli, John 
Thackeray, Llynal Carey, Rudy 
DeLaSierra, John Nicosia, Phil 

Re: New Short Sale Rule 
Email from Pendergraft to Delaney, 
Yancey, Kenny, Johnson, Reid, B. 
McCain Re: General Communication 
and FAQ 
Email from Delaney to PINemails, 
Yancey, Carey, Kenny, Pendergraft, 
Johnson, Zhang, Reid Re: Compliance 
Alert and FAQ 
Email from Delaney Re: Adoption of 

SHO Rule 204 
Email from Hall to Alaniz, DeLaSierra, 
Johnson, Delaney Re: SEC Rule 204-

SHO 
Email from Johnson to Hall, Alaniz, 
DeLaSierra, Delaney Re: SEC Rule 204-

SHO 
Email from Hall to Alaniz Re: Re: SEC 
Rule SHO 
Email from Alaniz to Delaney Re: Reg-
Ed for SHO 
3012 Document Request from Alaniz to 
Gover, Poldrack, 
Email from Alaniz to Poldrack, Reilly, 
Gover, Kenny, Delaney Re: 3012 Reg 
SHO Document 
Email from Gorenflo to Delaney, Hasty 
Re: Reminder: W ebinars 
Email from Alaniz to Zabloudil, 
Glasgow, Textor, Delaney Re: Buy-Ins 
Per Rule 204 

BegBates 

TDAP 000088 
TDAP 000096 

TDAP 000099 

PFSI1697411 

TDAP 000101 

TDAP 000103 

TDAP 000105 

TDAP 000106 

TDAP 000110 

TDAP 000113 

EndBates 

TDAP 000095 
TDAP 000098 

TDAP 000100 

PFSI1697 413 

TDAP 000102 

TDAP 000104 

TDAP 000109 

TDAP 000112 

TDAP 000118 
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Exhibit 
No. 

418 

419 

Date 

9/22/10 

9/30/10 

Document Description 

Email from Textor to Ruble, Delaney, 
Waldrop, Alaniz Re: PFSI Compliance 

Email from Alaniz to Reilly Re: 3012 
SEC Rule 204 Test 

BegBates 

TDAP 000119 

TDAP 000125 

EndBates 

TDAP 000124 

TDAP 000134 420 

421* 

422* 

422a 

423* 

10/15/10 

9/19/08 

9/22/08 

9/25/08 

9/24/08 

Email from Gover to Doshi, Alaniz, 
Mintz, Reilly, Poldrack, Delaney, 
Textor, Johnson, DeLaSierra, Hall, 
Ramsey, VanHouten, Miller, Gonzalez, 

Re: REG SHO 204 Notification 
Email from Yancey to Delaney, 
PINemails, Carey, Blomquist, 
Pendergraft, Reid, Johnson, Koslow, 
Scheurich Re: EMERGENCY 
CORRESPONDENT NOTICE-
PLEASE FORWARD IMMEDIATELY 
Email from Andy Koslow to Delaney, 
Yancey, Pendergraft, Son, Kenny, 
Engemoen, Thackeray, Johnson, Reid, 
Scheurich, Walker, Davis, High Re: 
Morgan Lewis Securities Industry FYI: 
SEC Emergency Orders: Implications for 

and Sellside Firms 
Morgan Lewis Securities Industry FYI 
Re: SEC Staff Provides Guidance on 
Short Sale Orders: 
Email From Koslow to Son, Engemoen, 
Pendergraft, Yancey, Carey, Delaney, 
Kenny, Reid, Thackeray, Scheurich, 
Walker, High, Davis Re: SIFMA Call 
with SEC Staff on Close-Out 

{ 00678586-1 } 
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Exhibit 
No. 

425* 

Date 

8/10/09 

Document Description 

Email from Andy Koslow to 
Pendergraft, Son, Engemoen, Yancey, 
Delaney, Kenny, B. McCain, Gilmore, 
Scheurich, Gilliland, Davis, Logan, High 
Re: Morgan Lewis Securities Industry 
FYI: SEC Announces Actions on Short 
Sales 

BegBates EndBates 

425a 8/10/09 Morgan Lewis Securities Industry FYI 
Re: SEC Announces Actions on Short 
Sales 

436 3/4/11 Email from Hall to Miller Re: 204 
Closeout 

TDAP 000135 TDAP 000136 

446 7/30/14 Letter from Nicholas P. Heinke to 
Addleman and Baker Re: material 

452 3/20/09 Letter to OCIE Re: Examination 
SHO 

OCIE CONFIDENTIAL 000002508 
- -

453 GA0-09-483, SHO 
454 10/14/14 of Professor Erik Sirri 
455 6/24/10 DTCC Important Notice Re: Penson 

Financial Services, Inc. and Ridge 
Clearing & Outsources Solutions, Inc. 
Conversion 

{ 00678586-l } 
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The below exhibits were offered by Respondent Delaney and not admitted: 

Exhibit 
No. 

357* 

372* 

374* 

376* 

378* 

447 

Date 

2/11/11 

2111111 

2111111 

2111/11 

2/10/11 

Document Description 

Email from Delaney to Johnson, Hall, 
Hasty Re: Reg SHO Buy-IN vs Penalty 
Box 
Email from Johnson to Delaney, 
DeLaSierra, Hall, Gover, Polsrack, 
Hasty Re: Reg SHO Buy-In vs Penalty 
Box 
Email from Hasty to Delaney Re: Reg 
SHO vs Box 
Email from Hasty to Delaney, Johnson, 
Hall Re: Reg SHO Buy-In vs Panalty 
Box 
Email from Mark Fitterman to Tom 
Delaney Re: ATTORNEY -CLIENT 
PRIVILEGED COMMUNICATION 
REG SHO 
Privilege Log provided by Penson 
Financial Services 

BegBates 

PFSI1469 521 

PFSI 1455902.00 I 

PFSI1455884.00 I 

PFSI1443712.001 

EndBates 

PFSI1455902.002 

PFSI 1455884.004 

PFSI 1443712.003 

* These documents were identified as privileged by the holder of the privilege. The holder of the privilege did not agree to waive the privilege at the 
time of the hearing in this matter. 
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2/3/2015 In the Matter of Th omas R. Delaney II and Charles W. Yancey, Administrative Proceeding File No. 3-15873 

Yancey Trial Exhibits 

0001 0003 

507 3/31/201 0 Calendar appointment from Alaniz to Kenny, Gover, Johnson, 
De La Sierra, Hall, Weingarten, Reid, Hasty, Bell, Reilly, 
Poldrack, Delaney re: 3012 CEO Certification with Bill Yancey 

- SEC PENSON­
SEC0000404 

PFSI1420289 

PFSI1479502 

PFSI1885528 

PFSI1991910 

PENSON­
SEC0000404 

PFSI1420292_0004 

PFSI1479502 

PFSI1885556 

PFSI1991912 

Email from Pendergraft to Johnson re: October Numbers officia 
closed 

516 2/3/2010 Email from Johnson to Pendergraft and Son re: reporting on 
travel, downsizing the department and ramping up marketing to 
get more business 

517 9/15/2010 Email from Pendergraft to Johnson 

mail from Pendergraft to Johnson re: travel 

Email from Rafteseth to Gorenflo, De La Sierra, Kenny, Delaney, 
Steffel re: Pore Request 

1 
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Yancey Trial Exhibits 

538 

539 

540 

PFSI1420943_0004 

PFSI1479475_0009 

PFS11551838_0006 

re: WSP Updated Version C-005, 

2 




542 

543 

2/3/2015 In the Matter of Th omas R. Delaney II and Charles W. Yancey, Administrative Proceeding File No. 3-15873 

Yancey Trial Exhibits 

12/2/2008 PFSI1858913 PFSI1858914 

PFSI2124126 PFSI2124186 

Email from Johnson to Pendergraft 

Email from Hall to Alaniz, De La Sierra cc: Johnson and Delaney 
re: SEC Rule 204 - Regulation SHO (PFSI1421506.0000 

004) 

559 5/5/2008 re: Release Date 

560 11/1/2010 rs re: PENSON07117 41 PENSON0711742 
commission accruals 

3 
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132156_ 

578 

580 

2/2/2009 

12/31/2010 

from Johnson to Son, Penderg 
re: Travel 

from Gorenflo to Delaney re: SEC Latest Request 

Email from Hall to Clearing, REG SHO 204, Penson- Dallas­
Stock Loan, De La Sierra re: ***REG SHO***-BORROW 

2/28/2011 appointment from Miller re: Compliance Meeting/ 
Regulatory Responses 

PENSON-SEC­
0001861 

4 
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8/2009 

594 5/26/2011 

596 

599 

600 
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602 3/20/2008 

5/28/2010 

2/1/2010 

606 

607 

611 

612 

Email from Ake to Penson - Dallas - Business Process, 
Group Leaders cc: Belter, Penson - Dallas - Compliance, Dicks 
re: Upcoming FINRA Audit 

Email from McCain to Miller, Delaney, Smith, Gover, De La 
Sierra and others cc: Yancey, Kenny, Engel, Pendergraft re: 
FINRA comments re PFSI WSPs 

Email to Yancey, Pendergraft re: SWS related 

Email from Pendergraft to Gardner re: Mike Johnson 

PFSI1409104_0004 

Email from Poldrack to Miller cc: Gover re: SEC Audit Response 
#3, #5 # 11 

6 
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625 4/12/201o 

626 

636 1/29/201 0 

11 

3/11/2011 

639 
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3/5/2011 

650 12/14/2009 

651 6/16/2010 

655 

656 

657 

re: commission payments 

on 

Email from Gorenflo to Delaney re: Compliance Reorganization 
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Yancey Trial Exhibits 


665 1/30/2010 

666 2/5/2009 

PFSI1715532nt from Yancey to Delaney re: Stock Loan 

PFSI2140906 PFSI2140906 

Email from Pendergraft to Johnson, Son, Engemoen, 

McAleer cc: McCain and others re: November Receivables 0001 0002 


3/2/2010 

9 
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683 

684 

685 

1/1/2010 

688 

11/25/2009 

696 10/22/201o 

698 
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2/3/2015 

re: Away From Office 

713 

715 

716 

722 . 81412009 Email from Alaniz to Yancey cc: Delaney re: 2009-2010 
Certification 

0001 0001 
Testimony Ex. 112 SOF 0018 
SOF 0016 

11  
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Yancey Trial Exhibits 

730 

3/1/2011 Email from Miller to Kai Ng re: FINRA Matter ID: 20100219467 
(NYSE Amex, BOX, PHLX, BATS)Penson Financial Services, 
Inc. 

732 3/31/2010 Pendergraft to Johnson re: Looking at March Month End 

Email from Johnson to Pendergraft 

0001 0001 

0001 0001 

from Gover to Reilly, Poldrack cc: Alaniz re: 3012 Testing 
SHO Rule 204 

PFSI1397376_0004 

PFSI21 09689 

PFSI1507185_0012 

738 PFSI2144699 

PFSI1441169_0062 

741 

12 



I 

I 

756 

2/3/2015 In the Matter of Thomas R. Delaney If and Charles W. Yancey , Administrative Proceeding File No.  3-15873 

Yancey Trial Exhibits 


EXT 816 Report Procedures (Long Sales - 204T Rule) OCIE_CONFIDENTI 
AL_000001321 

EXT 816 Report OCIE_CONFIDENTI 
AL_000001342 

11/6/2008 November 6, 2008 Letter from OCIE to Fertig re: Examination 
Regarding Regulation SHO 

753 9/17/2008 from Penson to Correspondents re: Important - New SEC 
rt Sale Rule 

754 

OCIE_CONFIDENTI 
AL_000001950 

6 

778 10/23/2014 

13 

10/6/2014 
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798 

799 

Pendergraft 

PENSON0419396 

REGSH000012641 
0002 

PENSON0620247 
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Yancey Trial Exhibits 

801 

802 

803 

804 

805 

806 

807 

808 

8/17/2010 

4/7/2010 

6/9/2011 

11/12/2010 

7/13/2010 

6/10/2011 

3/31/2010 

1/3/2011 

Email from Pendergraft to McCain 

Email from Pendergraft to Johnson re: 
End 

813 9/21/2008 Email from Pendergraft to Delaney, Yancey, Kenny, Johnson, 
Reid, B. McCain Re: General Communication and FAQ 

814 11/10/2008 	 Email from Pendergraft to Koslow re: SEC-Reg SHO 
Examination 

816 10/6/2011 

817 4/8/2010 

818 7/6/2010 

15 
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PFSI2257350 
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