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Plaintiff, I. Stephen Rabin (“Rabin” or “Plaintiff”), individually and on behalf of all other 

persons similarly situated, alleges the following upon information and belief based upon, inter 

alia, the investigation made with his attorneys, except for those allegations regarding his 

personal trading which is made on personal knowledge. 

I. SUMMARY OF THE CASE 

1. This is a class action on behalf of all persons who suffered damages when certain 

market makers1 and conspiring broker-dealers on the options market of NASDAQ OMX PHLX 

(“PHLX Exchange”) manipulated certain options in advance of dividend payments on 

underlying stock and exchange traded funds (“ETFs”) for their personal benefit to the detriment 

of other options investors during the Class Period.2  Specifically, the market maker and 

conspiring broker-dealers defendants identified below (“Market Maker Defendants”) damaged 

other writers of call options by executing among themselves huge pre-arranged manipulative 

matched options trades on an underlying security immediately prior to the date for that security’s 

dividend payment.  The result is that the Market Maker Defendants materially increased the 

likelihood that such defendants would obtain, and did improperly obtain, dividends that would 

have been paid to Plaintiff and the other members of the Class.  The Market Maker Defendants 

have improperly used their privileged regulatory status as market makers (including exemptions 

                                                 
1  A market maker is “a dealer who, with respect to a particular security, (i) regularly publishes bona fide, 
competitive bid and offer quotations in a recognized interdealer quotation system; or (ii) furnishes bona fide 
competitive bid and offer quotations on request; and, (iii) is ready, willing and able to effect transactions in 
reasonable quantities at his quoted prices with other brokers or dealers.”  Exchange Act Rule 15c3-1(c)(8), 17 
C.F.R. § 240.15c3-1(c)(8). 
 
2  As defined herein, the proposed Class and the Class Period is: all persons who held short positions on “in 
the money” call options contracts on dividend paying stocks and exchange traded funds (“ETFs”) and who were 
adversely affected by Defendants’ conspiracy to manipulate, and manipulation of the options markets prior to the 
ex-dividend date on such securities from February 6, 2010 through the present (the “Class Period”).  Excluded from 
the Class are Defendants, members of their immediate families and their legal representatives, parents, affiliates, 
heirs, successors or assigns and any entity in which Defendants have or have had a controlling interest (the 
“Excluded Persons”).  Also excluded are any officers, directors, or trustees of the Excluded Persons. 
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from certain credit limits) to make these manipulative trades (which are outside their proper 

market function).  In short, these Market Maker Defendants have diverted the dividend payments 

to themselves from other writers of call options by manipulating the options clearing system.3  

During the Class Period, the actions of the Market Maker Defendants and other Defendants 

(identified below) have already damaged options investors by hundreds of millions of dollars.  

2. As alleged in detail below, Plaintiff was injured as a result of Market Maker 

Defendants’ manipulation of the options contracts in Pfizer, Inc. (“Pfizer” or “PFE”) during the 

Class Period.  Plaintiff alleges details of Market Maker Defendants’ manipulation of options 

contracts in Pfizer.  The Market Maker Defendants inflated the size of the options open interest 

pool for Pfizer stock by flooding the market with over a million additional option contracts one 

day before the ex-dividend date of PFE common stock.  The result of this manipulation was to 

ensure that the bulk of PFE dividend payments would be directed to the Market Maker 

Defendants rather than to Plaintiff and the other Class members.  These trades added almost no 

risk for the Market Maker Defendants.   

3. Market Maker Defendants have engaged in similar manipulative activities with 

regard to options on other dividend paying stocks and ETFs during the Class Period at the PHLX 

Exchange. 

4.  Plaintiff’s remedies arise under the Securities Exchange Act of 1934 (the 

“Exchange Act”) and state law.  

II. JURISDICTION AND VENUE 

5. Plaintiff I. Stephen Rabin (“Mr. Rabin” or “Plaintiff”) brings this action pursuant 

to Section 10(b) of the Securities Exchange Act of 1934 (the “Exchange Act”), 15 U.S.C. § 

78j(b), as well as Rule 10b-5(a) and (c), 17 C.F.R. § 240.10b-5(a) and (c), promulgated 

                                                 
3  A description of “writers” of call options is more fully set forth in Section IV.A. below. 
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thereunder. Options contracts, including the options at issue here, are securities registered with 

the Securities and Exchange Commission (“SEC”) and can only be traded on a securities 

exchange under the jurisdiction of the SEC.  

6. In connection with the acts alleged in this complaint, the Defendants, directly or 

indirectly, used the means and instrumentalities of interstate commerce, and the facilities of a 

national securities exchange.  

7. This Court has jurisdiction of this action pursuant to Section 27 of the Exchange 

Act, 15 U.S.C. § 78aa, and 28 U.S.C. § 1331, and the provisions of the federal securities laws 

identified above. This Court also has supplemental jurisdiction over the subject matter of this 

action pursuant to 28 U.S.C. § 1367. 

8. At the time of the wrongs alleged herein, Mr. Rabin transacted business in this 

district. During the Class Period, Plaintiff’s purchases and sales of the relevant options occurred 

in this district. Prospective witnesses reside in and/or can be found in this district. Venue is thus 

proper in this district pursuant to Section 27 of the Exchange Act and 28 U.S.C. §§ 1391(b) and 

1391(c).  

III. PARTIES 

9. Plaintiff I. Stephen Rabin is an individual who resides in New York.  As detailed 

in its Certification attached hereto as Exhibit A, Plaintiff had short positions4 on options 

contracts during the Class Period, and as a result thereof, suffered damages from Defendants’ 

unlawful conduct alleged herein. 

10. Market Maker Defendants are market makers who participate in the options 

market of the PHLX Exchange, with an obligation to provide liquidity in the market, but who 

conspired to engage in, and engaged in, the wrongs detailed herein.  Market Maker Defendants 

                                                 
4  A description of “short positions” is more fully set forth in Section IV.A. below. 
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include those market makers and other broker-dealers who improperly traded in the Pfizer option 

contracts of the same series as the Plaintiff, as described herein.  The PFE manipulative trading 

incidents resulted in injury to Plaintiff, and is only one example of a pattern of trades engaged in 

by Defendants for the purpose of wrongfully conspiring to capture, and capturing, the dividend 

payments on unexercised call options. Exhibit B to this complaint – titled “Ongoing and Massive 

Trading Manipulation for a Typical Quarter (2014 Q3)” – provides three months of instances of 

manipulated call options as evidenced by the ballooned trading pattern immediately prior to a 

security’s ex-dividend date.5  See attached Exhibit B. The records of Defendant 

NASDAQ/PHLX revealed the names of the market makers who conspired to engage in, and 

engaged in, this improper practice during the relevant period in stocks or ETFs going ex-

dividend.  Market Maker Defendants who wrote more than 700,000,000 contracts of the 

789,381,178 call options written in this scheme during the Class Period were the principal 

participants of this fraudulent scheme and conspiracy. 

11. Defendant Bedrock Trading Ltd (“Bedrock”) is a Pennsylvania limited 

partnership having an address at 19 Bryn Mawr Ave., Bala Cynwyd, PA 19004.  Bedrock is a 

market maker on the PHLX Exchange who wrote 88,646,571 call options during the Class 

Period identified on the records of Defendant NASDAQ/PHLX as dividend rebate strategy 

trades.  

12. Defendant Bluefin Trading, LLC (“Bluefin”) is a New York limited liability 

company having an address at 3 Park Avenue, 37th Fl., New York, NY  10016.  Bluefin is a 

market maker on the PHLX Exchange who wrote 7,780,102 call options during the Class Period 

identified on the records of Defendant NASDAQ/PHLX as dividend rebate strategy trades. 
                                                 
5  The ex-dividend date refers to the timing of entitlement to the payment of dividends on a security.  If an 
investor purchases a stock on its ex-dividend date or after, he will not receive the next dividend payment.  Instead, 
the seller gets the dividend.  If an investor purchases before the ex-dividend date, he gets the dividend.   
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13. Defendant Consolidated Trading LLC (“Consolidated”) is an Illinois limited 

liability company having an address at 200 W Jackson Blvd., Ste. 2300, Chicago, IL 60606. 

Consolidated is a market maker on the PHLX Exchange who wrote 60,106,008 call options 

during the Class Period identified on the records of Defendant NASDAQ/PHLX as dividend 

rebate strategy trades. 

14. Defendant ELM Trading, L.P. (“ELM”) is a Pennsylvania limited partnership 

having an address at 1900 Market St., Ste. 705, Philadelphia, PA 19103.  ELM is a market maker 

on the PHLX Exchange who wrote 70,102,794 call options during the Class Period identified on 

the records of Defendant NASDAQ/PHLX as dividend rebate strategy trades. 

15. Defendant First Derivative Traders, L.P. (“First Derivative”) is a Pennsylvania 

limited partnership having an address at 419 Minden Way, Wynnewood, PA 19096.  First 

Derivative is a market maker on the PHLX Exchange who wrote 87,519,180 call options during 

the Class Period identified on the records of Defendant NASDAQ/PHLX as dividend rebate 

strategy trades. 

16. Defendant HAP Trading, LLC (“HAP”) is a New York limited liability company 

having an address at 33 Whitehall St., 6th Fl., New York, NY 10004.  HAP is a broker-dealer on 

the PHLX Exchange who wrote 13,087,239 call options during the Class Period identified on the 

records of Defendant NASDAQ/PHLX as dividend rebate strategy trades. 

17. Defendant Keystone Trading Partners, LLC (“Keystone”) is a Pennsylvania 

limited liability company having an address at 660 Narcisi Ln., Wayne, PA 19018.  Keystone is a 

market maker on the PHLX Exchange who wrote 75,697,284 call options during the Class 

Period identified on the records of Defendant NASDAQ/PHLX as dividend rebate strategy 

trades. 
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18. Defendant Largo Trading, L.P. (“Largo”) is a Pennsylvania limited partnership 

having an address at 361 North Highland Ave, Merion Station, PA 19066.  Largo is a market 

maker on the PHLX Exchange who wrote 88,836,075 call options during the Class Period 

identified on the records of Defendant NASDAQ/PHLX as dividend rebate strategy trades. 

19. Defendant Summit Securities Group, LLC (“Summit”) is a Delaware limited 

liability company having an address at 140 Broadway, 46th Fl., New York, NY 10005.  Summit 

is a broker-dealer engaged in activity on the PHLX Exchange who wrote 26,937,391 call options 

identified on the records of Defendant NASDAQ/PHLX as dividend rebate strategy trades. 

20. Defendant Sumo Capital LLC (“Sumo”) is an Illinois limited liability company 

having an address at 440 S. LaSalle Street, Ste. 2101, Chicago, IL 60605.  Sumo is a market 

maker on the PHLX Exchange who wrote 7,315,750 call options during the Class Period 

identified on the records of Defendant NASDAQ/PHLX as dividend rebate strategy trades. 

21. Defendants Susquehanna International Group, LLP, a Delaware limited liability 

partnership having an address of 1201 N. Orange St., Ste. 715, New Castle, DE; SIG Holding 

LLC, a Pennsylvania limited liability company having an address of 401 City Ave., Ste. 220, 

Bala Cynwyd, PA 19004; Susquehanna Investment Group, a Pennsylvania general partnership 

having an address at 401 City Ave., Ste. 220, Bala Cynwyd, PA 19004 and Susquehanna 

Securities, a Delaware general partnership having an address at 401 City Ave., Ste. 220, Bala 

Cynwyd, PA 19004 (collectively “Susquehanna”).  Susquehanna is a market maker on the PHLX 

Exchange who wrote 36,286,437 call options during the Class Period identified on the records of 

Defendant NASDAQ/PHLX as dividend rebate strategy trades. 

22. Defendant TSR Associates, L.L.C. (“TSR”) is a Pennsylvania limited liability 

company having an address at 10 West Mermaid Lane, Philadelphia PA 19118.  TSR is a broker-

dealer engaged in activity on the PHLX Exchange who wrote 43,529,645 call options during the 
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Class Period identified on the records of Defendant NASDAQ/PHLX as dividend rebate strategy 

trades. 

23. Defendant V Trader-CG, LLC, trading as V Trader Pro, LLC (“V Trader”) is a 

Pennsylvania limited liability corporation having an address at 1818 Market Street, 18th Fl., 

Philadelphia, PA 19103.  V Trader is a broker-dealer engaged in activity on the PHLX Exchange 

who wrote 155,421,575 call options during the Class Period identified on the records of 

Defendant NASDAQ/PHLX as dividend rebate strategy trades. 

24. Defendant NASDAQ OMX PHLX LLC (“NASDAQ/PHLX”) is a limited 

liability company organized under the laws of the State of Delaware.  NASDAQ/PHLX is a Self-

Regulatory Organization (“SRO”), which owns and operates the PHLX Exchange.  The PHLX 

Exchange focuses on options trading, trading more than 3,000 classes of equity options.  

25. Defendant The NASDAQ OMX Group Inc. (“NASDAQ OMX”) is a Delaware 

corporation that is the parent of NASDAQ/PHLX.  NASDAQ OMX is a for-profit entity.  

NASDAQ OMX is not itself a securities exchange, but owns and operates several securities 

exchanges, including the PHLX Exchange through its subsidiary NASDAQ/PHLX.   

26. The “Market Maker Defendants,” together with Defendant “NASDAQ/PHLX” 

and Defendant “NASDAQ OMX” are collectively “Defendants” herein. 

27. Identification of the specific Market Maker Defendants who participated in this 

conspiracy was accomplished by discovery at the outset of the case from the NASDAQ/PHLX.  

NASDAQ/PHLX maintains records that identified each party to options trades and specifically 

asks option writers to code any trade that is executed in conjunction with any dividend rebate 

strategy.  The Options Clearing Corporation (“OCC”) also possesses such records of parties to 

option trades.  Review of such trading information from NASDAQ/PHLX allowed Plaintiff to 

identify the Market Maker Defendants who conspired to manipulate, and who manipulated, 
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trading in the relevant options, aimed at capturing the dividend payments from unexercised call 

options during the Class Period.  This discovery also identifies which call options were 

manipulated.   

IV. BACKGROUND ON TRADING OPTIONS RELATED TO THE 
MANIPULATION 

A. Option Trading Practices 

28. A listed option is a security guaranteed by the OCC.  An option is a contract to 

buy or sell a specific underlying security.  The options guaranteed by the OCC are traded on 

multiple securities exchanges in the United States, including the PHLX.  Options trading activity 

is regulated by the SEC.  

29. The predominant form of options that trade on the options exchanges in the 

United States are “American-style” options, which means that the options can be exercised at 

any time prior to their expiration.  

30. In addition to guaranteeing options, the OCC serves as the clearing agent and 

intermediary of options transactions. By taking the counterparty side in each purchase and sale 

transaction respectively, the OCC ensures performance between buyers and sellers, and ensures 

that obligations of the options contracts are fulfilled. 

31. Each option contract normally represents 100 shares of the underlying security.   

32. A “call” is an option that gives the holder (the “buyer”) the right, but not the 

obligation, to buy 100 shares of the underlying security (i.e., to “call” or “assign” it away from 

the current owner) at a specified price (the “strike price”) for the period of time beginning on the 

purchase date and ending on the expiration of the option (the “expiration date”). The seller of a 

call option, known as the “writer,” is obligated to sell the underlying security to the buyer should 

the buyer so elect. When a holder of a call chooses to buy the security through the option 

contract, their election to buy is called an “exercise” of the option contract.  When the seller of a 
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call option is obligated to sell the underlying security through the option contract, such an 

obligatory sale is termed an “assignment.”  The seller is the “assigned party.” 

33. Buyers of call options are known as taking a “long” position, in the options and 

sellers of options are known as taking a “short” position. As stated by the OCC in its publication 

“Characteristics and Risks of Standardized Options”: 

Long position: A position wherein an investor’s interest in a particular series of 
options is as a net holder (i.e., the number of contracts bought exceeds the number 
of contracts sold). 

 
Short position: A position wherein a person’s interest in a particular series of 
options is as a net writer (i.e., the number of contracts sold exceeds the number of 
contracts bought). 

  
34. In purchasing a call option (taking a long position) a purchaser pays a “premium,” 

i.e., the price for the option. Premiums are set in the market, plus any commissions and 

transaction costs. The seller of the option, in turn, receives the premium (less any commissions 

and transaction costs) in exchange for his selling or “writing” of the option. 

35. Logically, the holder of a call option will only exercise the option if it is “in the 

money.”  A call option is considered to be “in the money” if the underlying security’s trading 

price is higher than the call strike price.  If the trading price of the underlying security is below 

the specified strike price, then the call option would be “out of the money.”   

36. By way of further background, the chart below summarizes the differences 

between long and short positions in calls.  
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B. Summary of Terms Relating to Long and Short Call Options  

 

C. The Steps to Exercise an Option to Collect Dividends  

37. To exercise a long options contract, one has to send an exercise notice to the 

OCC.  Exercises at the OCC occur after the end of each trading day.  The OCC issues an 

assignment to the broker/dealer who is the custodian for the writer.  

38. Assignments are made on a random basis by the OCC across the entire pool of 

broker/dealers who are the custodians for options writers for each call option series. 

 CALL 
LONG 1.  Buying a call is taking a long position. 

2.  Buyer pays a premium. 

3.  Buyer hopes the value of the call increases as the value of the underlying security 
goes up. 

4.  If the value of the security goes up, buyer exercises the call and buys the  security at 
the strike price or buyer sells his call at a profit. 

5.  If the value of the security goes down, the most buyer loses is the premium paid (i.e., 
limited to loss exposure). 

SHORT 1.  Writing or selling is taking a short position. 

2.  Writer is paid a premium. 

3.  Writer hopes the value of the security does not change or goes down. 

4.  If price does not go above the strike price, writer keeps premium as option expires 
worthless. 

5a. If price goes up and the option writer owns the underlying security (known as a 
“covered call writing”) and his option is assigned, then he is paid the strike price for 
his security.  He keeps both the premium and security payment. 

5b. If price goes up and the writer does not own the security (i.e., “naked”), he has 
unlimited loss exposure and either has to buy back his call, or if the call is assigned, 
then the writer keeps the premium and delivers shares in the underlying security to the 
option holder at the lower strike price. 
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39. In order to receive a dividend on an underlying security, one must be the owner 

on the record date.  To receive the dividend using an options strategy, one must exercise an “in 

the money” call option on the last trading day prior to the ex-dividend date in order to be the 

owner on the record date.  The ex-dividend date is normally set for a security two business days 

prior to the record date for the dividend to allow time for the security purchase to be recorded on 

the register for the underlying security. 

40. Historically, however, a percentage of “in the money” call holders have not 

exercised their calls to purchase the underlying dividend paying security on the day before the 

ex-dividend date. This failure to exercise is due to various reasons, including mistake or 

oversight, lack of economic resources to exercise the option, lack of sophistication, or ignorance 

of the process.  The measure of these unexercised options is the contract’s “open interest” at the 

close of trading on the day before ex-dividend.  Open interest is the number of outstanding 

option contracts reported at the end of each day.  

V. IMPROPER MANIPULATIVE OPTIONS TRADING BY CERTAIN MARKET 
MAKERS ON PHLX EXCHANGE 

41. The Market Maker Defendants have conspired, engaged, and continue to conspire 

and engage, in improper market manipulation by artificially expanding the size of the option 

contract open interest pools to increase their own chances of not being assigned as writers of the 

calls on the day before the ex-dividend on the underlying security, thereby collecting the 

dividend.  These actions thus ultimately allow the Market Maker Defendants to “skate” (i.e., not 

be compelled to deliver the underlying security and thereby collect the dividend payment on the 

remaining underlying security position that they continue to hold since the calls they had written 

were not assigned by the OCC). 

42. Market makers, unlike retail investors or other professional traders, have a unique 

advantage in that they are the only options industry participants that are permitted to be in both 

Case 2:15-cv-00551-GAM   Document 105   Filed 07/13/15   Page 13 of 56



 

12 
 

long and short identical option contracts and to exercise any long options contracts prior to the 

OCC netting at the end of the trading day (their offsetting positions are not automatically 

extinguished by the OCC until after the market makers have decided whether to exercise).  This 

advantage allows them to take these large offsetting positions without true risk. 

43. The Market Maker Defendants’ scheme is grounded in part by an OCC practice 

that the Market Maker Defendants improperly use to their advantage.  When a market maker has 

offsetting open long and open short option positions in the same option series, the market maker 

is still permitted to exercise just one side of their positions.  For market makers alone, the OCC 

does not net the short and long positions until after all the exercise instructions for that day have 

been processed.  If a market maker fails to exercise any long option, the OCC will still net it 

against the market maker’s short option positions, immediately prior to allocating assignments. 

The result of this practice is that the market maker is never at risk for failing to exercise an “in 

the money” long option while it has an offsetting short position.  This special treatment of 

market makers by the OCC provides the Market Maker Defendants with the ability to execute 

large pre-arranged manipulative “wash” trades (“wash trades” are prohibited under SEC rules) to 

expand the open interest pool, of the relevant option and thereby radically increase the Market 

Maker Defendants’ position in the open interest pool, thereby increasing their probability of 

capturing the dividend windfall from among the pool of unassigned call options. 

44. In contrast to market makers, retail investors, like Plaintiff, generally are not 

permitted to have open long and short offsetting positions. 

45. As a result, market makers are the only participants in the options market that can 

maintain both long and short market open positions without any consequent risk. 
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A. Steps In The Manipulative Scheme To Improperly Capture Dividends 

46. The manipulative dividend scheme involve the Market Maker Defendants using 

their privileged role to capture as much of the potential “skate” of short call options for dividend 

paying securities.  In order to do this, the Market Maker Defendants conspire to buy and sell the 

same series in prearranged trades  of “in the money” calls with a “partner” broker deal the day 

prior to the ex-dividend date of the underlying stock or ETF. Multiple pairs of Market Maker 

Defendants engage in this conspiracy immediately prior to ex-dividend dates of securities.  At 

the end of the day prior to the ex-dividend date, these participating Market Maker Defendants 

conspire to, and are, completely hedged with both huge open long and huge open short positions 

on the same call options series.  

47. Once the Market Maker Defendants exercise their open long call options after the 

end of the day, their short option positions remain open prior to the OCC assignment process. 

This allows the Market Maker Defendants to dramatically expand the size of their collective 

share of the short call options open interest pool.  Given the size of their holdings, the probability 

of the market makers’ positions not being assigned is maximized and thus the Market Maker 

Defendants receive the majority of any dividend windfall after these maneuvers.   

48. The Market Maker Defendants are not concerned about the large assignments 

allocated to them resulting from increasing their short positions because they have 

correspondingly exercised their dominant positions relative to the pre-existing open interest of 

long call options.   

49. In other words, because the Market Maker Defendants conspire to be fully 

hedged, (buying and selling the same series for the same price), this illicit dividend trade strategy 

has little, if any, risk.  The Market Maker Defendants either, skate and keep the dividend, or they 

get assigned on options series which they just exercised to end up with a net offsetting position.  
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Even if a Market Maker Defendant makes an error and fails to exercise, OCC will net their 

position prior to assignment so that the Market Maker Defendant winds up with no net option 

position in that series.  

50. In addition, Market Maker Defendants conspire to flood the options market with 

the matched call options on stocks or ETFs about to go ex-dividend because market makers are 

given special margin privileges, ostensibly to allow them to open positions to provide liquidity to 

the market. However, rather than enhance market liquidity and engage in bona fide market 

making, the Market Maker Defendants have used this margin privilege to conspire to, and to 

engage in, these manipulative dividend trades in an unfair, deceptive and anti-competitive 

manner, solely for their own benefit.   

51. The SEC has real time risk management rules which should normally restrict this 

abuse for the large dollar trades, Exchange Act Rule 15c3-1 and Regulation 15c3-5, 17 C.F.R. §§ 

240.15c3-1 and 15c3-5.  Under these rules, either the clearing firm or market maker must ensure 

there is available capital in the market maker’s account or clearing member’s account upon 

exercise of the option.  These improper ex-dividend call option market-maker trades have been 

transacted without regard to the capital requirement at the time of the exercise of the calls.  These 

dividend trades provide zero liquidity because their sole purpose is to steal the assignment 

opportunity and dividends from the non-market maker investors.  

52. In possible violation of the net capital rules, the Market Maker Defendants have 

conspired to implement, and have implemented, these massive matched positions to capture the 

non-assignment opportunity.  Notably, the Chicago Board of Exchange (“CBOE”) bars such 

prearranged trades suggesting they are not done for legitimate economic purpose nor are the 

transactions subject to market risks.  The International Stock Exchange (“ISE”) similarly 

prevents this practice and has disseminated opinions that such trades are improper.  In contrast, 
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Defendants NASDAQ/PHLX and NASDAQ OMX (improperly) have not limited such 

prearranged trading on the PHLX Exchange. 

53. Market Maker Defendants’ conspiracy with the assent of the Defendants 

NASDAQ/PHLX and NASDAQ OMX of prearranged matched trading is a classic form of 

market manipulation prohibited by Section 10(b) of the Exchange Act.  This conspiracy to 

engage in manipulative transactions also contravenes numerous rules and regulations prescribed 

by the Securities and Exchange Commission (“SEC”) that restrict the conduct and practices of 

market makers and others in order to maintain the integrity of the securities markets for the 

protection of investors.  In addition to Rule 15c3-1 and Regulation 15c3-5 described above, these 

include the following: 

a) Rule 10b-5(a) and (c), 17 C.F.R. § 240.10b-5(a) and (c) (prohibiting the 
employment of manipulative and deceptive devices or engaging in any act, 
practice, or course of business which operates or would operate as a fraud 
or deceit upon any person);  
 

b) Rule 11b-1(a)(2)(ii)(iii), 17 C.F.R. § 240.11b-1(a)(2)(ii)(iii)6 (requiring 
specialists to maintain a “fair and orderly market” for investors)7. 
 

                                                 
6    Exchange Act Rule 11b-1(a)(2) states in relevant part:  

*** 
 
(2) The rules of a national securities exchange permitting a member of such exchange to register as a specialist and 
to act as a dealer shall include:  
 

(ii) Requirements, as a condition of a specialist’s registration, that a specialist engage in a course 
of dealings for his own account to assist in the maintenance, so far as practicable, of a fair and 
orderly market, and that a finding by the exchange of any substantial or continued failure by a 
specialist to engage in such a course of dealings will result in the suspension or cancellation of 
such specialist’s registration in one or more of the securities in which such specialist is registered;  
 
(iii)  Provisions restricting his dealings so far as practicable to those reasonably necessary to 
permit him to maintain a fair and orderly market ….  
 

(emphases added). 
 
7   “Specialists” are included in the Exchange Act’s definition of “Market Makers.” Section 3(a)(38), 15 
U.S.C. § 78c(a)(38) states:  “The term ‘market maker’ means any specialist permitted to act as a dealer….” 
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54. The Market Maker Defendants’ manipulative transactions alleged herein also 

violated rules prescribed by NASDAQ, including Rule 782, prohibiting manipulative operations; 

Rule 1014(a), prohibiting Specialists and Registered Options Traders (ROT) from entering into 

transactions or make bids or offers that are inconsistent with the maintenance of a fair and 

orderly market; and Rule 1020(d), specifically prohibiting such options trading by a Specialist 

for his own account. 

B. A Detailed Example of How the Process Used by the Market Maker 
Defendants Works 

55. The following simplified example demonstrates how the market manipulation 

alleged herein works: 

• Stock is trading at $40 and will pay a dividend of $0.50 per share. 
 
• Dividend trade strategies are transacted in the in-the-money call options 

such that the market makers have agreed among themselves to use the 
dividend trade strategy in the $30 strike calls series for the stock.  (Note: 
A series of an option is a particular option that has a certain strike price 
and date of expiration in a particular stock.) 

 
• 10 retail investors each have written 1,000 $30 strike calls on the stock 

before the stock goes ex-dividend. 
 
• Open interest in the $30 strike calls (at the beginning of the trading day 

prior to the ex-dividend date) is therefore 10,000 contracts (each of the 10 
retail investors are short 1,000 calls). 

 
• Each retail investor has a one in ten chance of not being assigned by the 

OCC (“skating”) at the beginning of the trading day (1,000 divided by 
10,000). 

 
• Market Maker One conspires to enter into trades with Market Maker Two.  

He sells 500,000 contracts of the $30 strike call to Market Maker Two, 
meaning Market Maker One is now short that call.  Immediately thereafter 
(pursuant to the prearranged agreement between Market Maker One and 
Market Maker Two), Market Maker Two sells 500,000 contracts of the 
same $30 strike call to Market Maker One at the same price.  That is, he 
executes a mirrored transaction in the exact same option series and of the 
exact same size and exact same price. 
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• At the end of the day, Market Maker One and Market Maker Two end up 
with the following positions in the $30 strike calls: 

 
Market Maker One 
 
Long positions Short positions 
500,000 500,000 

 

Market Maker Two 
 
Long positions Short positions 
500,000 500,000 

 

 
• Assume then 90% of market participants in the original open interest pool 

of 10,000 contracts exercise their call options, leaving 1,000 call options 
“unexercised.”  Because of the transactions of the market makers, the open 
interest has increased from 10,000 contracts to 1,010,000 contracts and the 
retail investor’s chances of skating have fallen from 1/10 to  1/1,010 (from 
10% to .099%).   

 
• Market Makers One and Two will have exercised all of their long call 

options,  meaning they are now long the stock (as illustrated by the lines 
stricken out in the following chart): 

 
Market Maker One 
 
Long positions Short positions 
500,000 500,000 
options options 
contracts contracts 
 ↓ 
Exercise all long options  
positions 
 ↓ 
50,000,000 shares 

 

Market Maker Two 
 
Long positions Short positions 
500,000 500,000 
options options 
contracts contracts 
 ↓ 
Exercise all long options  
positions 
 ↓ 
50,000,000 shares 

 

 
• Market Maker One has exercised 500,000 call options.  Market Maker 

One is assigned on 99.901% of his corresponding short calls (499,505 
contracts).  In the end, Market Maker One retains a balance of 495 short 
call options.  He keeps the stock for 495 of the long call options he 
exercised and since a single option contract is equal to 100 underlying 
shares of the stock, the Market Maker One ends up with 49,500 shares of 
stock.  He collects a dividend of $0.50 on each of these shares, $24,750 
total. 

 
• Market Maker Two has exercised 500,000 call options.  Market Maker 

Two is assigned 99.901% of his corresponding short calls (499,505 
contracts).  In the end, Market Maker Two retains a balance of 495 short 
call options.  He keeps the stock for 495 of the long call options he 
exercised and ends up with 49,500 shares of stock.  He collects a dividend 
of $0.50 on each of these shares, or $24,750 total. 
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• Collectively, the pool of remaining retail investors is assigned on 99.901% 
of their short calls and as a group they are left with 10 short call contracts 
holding stock for 1,000 shares.  The pool of retail investors therefore share 
just $500 in dividends.  Note that if the market makers had not been 
permitted to execute this dividend scheme the retail investors would have 
shared the full $50,000 in dividend payments.  Each writer would have 
received $5,000 instead of the $50. 

 
• Both Market Makers One and Two have collected the dividend payments 

associated with those shares, and both remain fully hedged with short in-
the-money calls.  This means they can trade out of the hedged position (or 
wait until expiration if it is near) after they collect the dividend. 
 

• Market Makers One and Two have each exercised shares of stock with a 
market value of $2 billion (500,000 shares at $40) without regard to the 
minimum capital requirement. 

 
• Because of this manipulative practice Market Makers One and Two were 

able to extract 99% ($49,500) of the dividend payments from the original 
call writers.  

 
56. These incestuous trades among Market Maker Defendants do not serve any 

economic purpose.  They do not provide any liquidity to the marketplace. Market Maker 

Defendants who engage in this practice wrongfully benefit at the expense of Plaintiff and other 

members of the Class. The rules of the various securities exchanges prohibit such pre-arranged 

“wash sales” since they do not serve any economic purpose.  Market makers would normally be 

prohibited from making these sham trades because they are not within the bona fide market 

making functions that justify special margin treatment of market makers by an exchange because 

they do not help to maintain market liquidity.   

57. Far from providing a “fair and orderly” options trading market for investors  in 

which random assignment determines who receives the gain from the phenomenon of 

unexercised call options on days prior to ex-dividend, the Market Maker Defendants conspire to 

intentionally disrupt normal market activity by flooding the market with a massive volume of 

sham prearranged trades.  The sole purpose of their trades is to wrongfully increase their own 
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odds of non-assignment in order to misappropriate the underlying dividend for themselves at the 

expense of the Plaintiff and the other members of the Class.8 

58. The Market Maker Defendants have been able to conspire and to engage in this 

manipulative trading scheme with the knowledge and knowing assistance of the Defendants 

NASDAQ/PHLX and NASDAQ OMX, securities clearing firms, and the OCC.  In fact, each of 

these entities, along with the SEC itself, benefits by receiving increased trading fees from these 

sham trades.  These regulatory institutions thus benefit by this options market manipulation.  

These symbiotic relationships cause these various regulatory bodies, self-regulatory 

organizations and market participants to turn a “blind eye” to these improper activities.   

59. The role and benefit of each regulator or participant and the benefit that regulator 

or participant receives is as follows: 

a. The Clearing Houses:  Certain clearing houses, such as Merrill Lynch 
Professional Clearing Corporation (a subsidiary of Bank of America) 
(“Merrill Pro”) and ABN AMRO Clearing Chicago (a subsidiary of ABN 
– Fortis AMRO Clearing Bank N.V.) promote this dividend trade 
manipulation in order to receive:  (a) transaction fees; (b) fees on margin 
interest for the market makers capital at risk and (c) interest on the 
massive balances used by the market makers to buy the options and 
underlying security if an option is exercised.  Notably, these clearing 
houses give preferred pricing to market makers who do these market 
maker dividend strategy trades.  In contrast, Goldman Sachs is one 
clearing house that does not permit this activity. 

 
To artificially expand their call options, the market makers borrow on their 
margin accounts to cover the massive size of their options positions.  To 
finance these massive positions, they use their market maker margin 
lending capacity provided by their clearing houses. The clearing firms 
encourage this “hidden” abuse of the net capital rules of the market 
makers because neither the clearing firms nor any regulatory body 
calculate the net capital ratios of the market making firms at the close of 
each trading day.  Thus, they ignore the exercise of the market makers’ 

                                                 
8   Exhibit B attached to this Complaint is a chart delineating the trading data for major dividend yield stocks 
and ETFs in a typical quarter (3Q 2014), illustrating the breadth of this improper practice.  Due to this improper 
strategy, as shown in the chart, just prior to the ex-dividend date there are consistently huge spikes in the volume for 
“in the money” option contracts on dividend paying stocks and ETFs.  Additional data and analysis shows this 
practice has been widespread.   
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long options prior to any assignments by the OCC.  In the Detailed 
Example above, prior to assignments each market maker would be long 
50,000,000 shares of stock worth $2 billion.  The clearing houses are 
extending margin credit for these massive improper transactions in an 
amount that dramatically exceeds the clearing houses’ stated risk 
parameters for such market making firms. 

 
b. NASDAQ/PHLX:  Although this market maker dividend manipulation has 

been prohibited by the CBOE and ICE exchanges, it has flourished on the 
PHLX Exchange because this exchange has permitted this fraudulent trade 
practice.  The advantage of the market making dividend trades to the 
PHLX Exchange has been:  (a) transaction fees; and (b) inflation of the 
exchange’s reported trade volume.  Such inflated exchange trade volume 
enhances the exchange’s competitiveness and consequent attractiveness 
for investors, bondholders and creditors.  Supporting this sham dividend 
trade activity, the PHLX Exchange gave low-cost pricing to the market 
makers via rebates for these dividend seeking transactions.  Rebates have 
been given via a cap in charges per option series such that the increased 
volume of trading does not significantly raise the cost to the market maker 
of doing a huge volume of transactions.  Similarly, rebates are given to 
cap the overall charges to the market maker per month.  In short, there is 
relatively little additional cost to the market maker for its voluminous 
trading in this dividend play scheme.  

  
The extremely inflated trading volumes, generated from these sham option 
trades, have improperly skewed the market value of the PHLX Exchange 
by inflating its national options volume market share.  The distortion in 
options volume market share is clear when looking at the difference in 
options volume on days in issues when dividend trades are transacted as 
compared to when they are not.  This false inflation of trading volume 
then has a multiplier effect for the PHLX Exchange since some market 
participants, especially those who use electronic option order routing, send 
their option order flow to the exchange which has the highest volume.   

 
c. The OCC:  The OCC receives fees for each trade by the market makers on 

these options.  The OCC is owned by the exchanges so the exchanges 
further benefit from the inflated volume. 
 

C. The Injury to Plaintiff from His Pfizer Inc. Options Positions Due to 
Defendants’ Manipulative Practices 

60. As described below, the conspiracy and manipulation by the Market Maker 

Defendants of the options contracts in Pfizer resulted in injury to the Plaintiff.   

61. The Plaintiff’s PFE options contracts had an expiration date of August 21, 2010 

and a strike price of $15. The PFE stock had an ex-dividend date of August 4, 2010.  Therefore, 
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to obtain the dividend, an owner of a call option had to exercise his option on or before August 3, 

2010 in order to be a shareholder of record on the dividend date of August 6, 2010 and therefore 

have a right to the dividend.  The Market Maker Defendants’ manipulations occurred on 

August 3, 2010.  Plaintiff had his call assigned and exercised on August 3 (reported by his broker 

on August 4 as reflected in his attached certification attached as Exhibit A hereto). 

62. On August 3, 2010, Plaintiff was short 68 call options on the PFE series expiring 

August 21, 2010 at the strike price of $15 a share.  This option was “in the money” as the stock 

was trading at $16.34 at the close of trading on August 3, 2010. 

63. At the very end of that same day (based upon information and belief), there were 

14 separate rapid fire transactions by Market Maker Defendants totaling 1,312,000 contracts (out 

of the 1,419,021 contracts traded that day), which drastically increased the open interest pool on 

the PFE series at the strike price of $15 and an expiration date of August 21, 2010.  Each Market 

Maker Defendant had the same number of long positions as short positions, perfectly hedged.  

By conspiring to make, and by making, these manipulative and improper trades, the Market 

Maker Defendants expanded the open interest pool from the original 173,679 contracts by at 

least another 1,312,000 on that one day for a total open interest of 1,485,000 contracts, an 

increase of over 750%.  

64. Each of the Market Maker Defendants then exercised all of their long call options, 

leaving each of them with only short call options. When the options were then assigned by the 

OCC, 16,545 short calls remained.  Collectively, the Market Maker Defendants’ holdings 

became the vast majority of the remaining short calls in the open interest pool (because they had 

a much higher percentage of the short positions).  They thereby collected the bulk of the 

$297,810 in PFE dividends from among the unexercised short call options ($.18 dividend x 

16,545 open options x 100 shares per option).  
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65. The remaining PFE investors, including Plaintiff, however, held a much smaller 

percentage of the short options than they would have, absent this manipulation of the market. 

Specifically, absent this manipulation, each PFE option contract would have obtained, on 

average $1.71 per option contract, calculated as:  

$297,810 (dividends to distribute) ÷ 173,679 (options contracts open) = $1.71 (per option)  
 

of the dividend distribution from the open interest pool. Instead, because of the manipulation, 

each contract only obtained, on average, the much smaller dividend distribution of $.20 per 

option contract, calculated as:  

$297,810 (dividends to distribute) ÷ 1,485,679 (new open interest following 
manipulation) = $.20 (per option)  

 
The Market Maker Defendants’ thus caused all other investors to lose approximately $1.51 per 

contract ($1.71-$.20), or over $262,000 of the distributable dividends on this one incident of 

manipulation of option contracts. The Market Maker Defendants thus stole approximately 88% 

of what would have otherwise gone to Plaintiff and the other members of the Class investing in 

this PFE option. 

66. Plaintiff Rabin also wrote 100 calls on December 17, 2010 (Expiration date 

2/19/2011, strike price $17) that was assigned on February 1, 2011 (reported by his broker on 

February 2, 2011).  The Market Maker Defendants had again ballooned the open interest with 11 

huge trades of 42,000 each, amounting to 462,000 in additional open interest on February 1, 

2011.  The prior day the open interest had been only 21,030. 

67. There are thousands of incidents similar to the PFE option manipulation, many in 

the million dollar range, diverting the dividend payments on underlying stocks and ETFs to the 

Market Maker Defendants for their own financial benefit and not in any valid market making 

function.  
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D. The Manipulation of the Options Contracts of CME Group, Inc. Provides 
Another Example of Market Maker Defendants’ Practices and Resulting 
Injury  

68. Another striking example of this widespread manipulative practice on the PHLX 

Exchange is the pattern of Market Maker Defendants’ trading in the open interest options 

contracts of the CME Group, Inc. (Stock Ticker: CME) in the days prior to the ex-dividend date 

of the underlying CME stock.  In that incident, detailed below, the Market Maker Defendants 

inflated the size of the options open interest pool for CME stock by flooding the market with 

440,000 additional option contracts one day before the ex-dividend date of the CME common 

stock.  The result was to radically reduce all “ordinary” (i.e. typical) non-market maker 

investors’ share of unassigned options on CME.  The Market Maker Defendants’ short option 

holdings increased the size of the open interest pool and thereby directed the dividend payments 

to the Market Maker Defendants for these extraordinary trades.  The CME incident provides 

another stark illustration, but is only one example, of Market Maker Defendants’ manipulative 

trading activities in numerous option contracts.   

69. The CME options contracts involved in the CME manipulation had an expiration 

date of January 18, 2014 and a strike price of $65. The CME stock had an ex-dividend date of 

December 24, 2013. Therefore, to obtain the dividend, an owner of a call option had to exercise 

his option on or before December 23, 2013 in order to be a shareholder of record on 

December 27 and therefore have a right to the dividend.  The Market Maker Defendants’ 

manipulations in the CME example occurred on December 23, 2013.   

70. On December 23, 2013 (based upon information and belief) at least ten market 

makers drastically increased the open interest pool.  Each Market Maker Defendant bought and 

sold 40,000 contracts on CME series at a strike price of $65 with an expiration date of 

January 18, 2014 to each other; the result was that each Market Maker Defendant had 40,000 
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long positions and 40,000 short positions, thus perfectly hedged.  The ten Market Maker 

Defendants had thereby expanded the open interest pool from the original 20,027 contracts to 

approximately 460,000 contracts in one day, an increase of over 2200%.  

71. Each of the Market Maker Defendants then exercised all of their long call options, 

leaving each of them with 40,000 short call options. When the options were then assigned by the 

OCC, 20,001 short calls remained.  Collectively the Market Maker Defendants skated on the vast 

majority of the short calls in the open interest pool (because they had a much higher percentage 

of the short positions).  They thereby collected the bulk of the dividends on CME from the 

unassigned short call options.  

72. As a result, the remaining CME investors skated on a much smaller number of 

options than they would have absent this manipulation of the market. Instead of obtaining, on 

average: 

$5,200,260 (dividend) ÷ 20,000 (open short options) = $260.01 (dividend payment per 
open option)  
 

from the dividend distribution, because of the manipulation, each contract only obtained: 

$5,200,260 (dividend) ÷ 460,000 (open short options)  
= $11.30 (dividend payment per open option) 
 

The Market Maker Defendants thus stole over 95% of what would have gone to all other 

investors in the open interest pool. 

73. In the CME incident, the Market Maker Defendants’ actions caused all other 

investors to lose approximately $249 per contract, or over $4.9 million on this one incident. 

There are numerous such multi-million dollar incidents capturing the dividend payment by the 

Market Maker Defendants for themselves.  This CME example provides an illustration, but is 

only one example, of Market Maker Defendants’ manipulative trading activities in numerous 
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open interest option contracts that benefitted Market Maker Defendants while wrongfully 

depriving typical investors of the value of the dividend payments.   

VI. PLAINTIFF AND THE MEMBERS OF THE CLASS WERE DAMAGED BY 
DEFENDANTS’ MANIPULATIVE PRACTICES 

74. Individual retail investors, legitimate market making professionals, and non-

market making professionals, who were short (i.e., had written call positions in the relevant 

options) had their chances of skating (and thereby earning the dividend payment) reduced 

dramatically because of the dividend manipulation conspiracy of the Defendants.  Defendants’ 

conspiracy dramatically increased the size of the short call option pool the day before underlying 

securities went ex-dividend.  As a result, Plaintiff and other Class members were damaged.  

Market Maker Defendants (with the knowing acquiescence and participation of the complicit 

Defendants NASDAQ/PHLX and NASDAQ OMX in furtherance of the scheme) routinely 

engaged in this option trade strategy and thereby improperly appropriated the dividends to 

themselves.  All writers of the calls, including Plaintiff and other members of the Class, were 

harmed by this manipulative device – even if they became aware of the practice since there was 

no alternative for call options writers. 

VII. ADDITIONAL SCIENTER AND RELIANCE ALLEGATIONS  

75. National securities exchanges historically operated as not-for-profit mutual 

organizations charged with enforcing market rules to protect investors.  This structure was 

intended to minimize conflicts of interest between the exchanges and the investing public and to 

enable the exchanges to fulfill their roles as self-regulatory organizations.   

76. Since the mid-1990s, the exchanges have demutualized, adopting a “for-profit” 

model that conflicts with their responsibilities as self-regulatory organizations. 

77. As recognized by the securities industry, “[t]he traditional model of self-

regulation for the exchanges found its justification in the alignment of interests between the 
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investing public and member firms,” but that model has given way to the exchanges “now 

[being] oriented toward maximizing profits for their shareholders.” 

78. Commentators have noted the recent exchanges’ fundamental shift from a 

regulatory to a profit-making role.  As the lobbying arm of the broker-dealer industry has 

admitted: 

[T]he interests, incentives and functions of the member-owned cooperative 
exchange of 1934 bear little resemblance to those of the for-profit publicly traded 
exchange of today.  Since the wave of demutualizations, exchanges have rightly 
focused their efforts on the part of their business that earns profits to maximize 
the return for their shareholders, and, in some cases, minimized their actual 
performance of regulatory functions.9 
 
79. A federal district court has summarized this transformation most succinctly:  “As 

exchanges have evolved into for-profit enterprises, an irreconcilable conflict has arisen, 

rendering independence unattainable in the context of an exchange regulating its own, for-profit 

business conduct.”10 

80. Defendant NASDAQ/PHLX gave special treatment to the Market Maker 

Defendants who engaged in matched trading on the PHLX Exchange on days prior to the ex-

dividend date.  This special treatment allowed the Market Maker Defendants to capture the 

assigned open interests for the valuable dividends.  This trading scheme has nothing to do with 

NASDAQ/PHLX’s duties as a self-regulatory organization (such as the regulatory oversight of 

its respective members or the discharge of any regulatory duties it has under the securities laws) 

and everything to do with serving its profit-based motives.  Defendant NASDAQ/PHLX profited 

by attracting more trades than it would have, thereby reaping trading fees and dramatically 

boosting call option trading activity on the exchange. As alleged above, the huge trading spike 
                                                 
9   Letter from the Securities Industry and Financial Markets Association to SEC Chair Mary Jo White, July 
31, 2013, available at www.sifma.org/issues/item.aspx?id=8589944673 (emphasis added). 
 
10  In re Facebook, Inc., IPO Secs. and Derivative Litig., 986 F.Supp.2d 428, 453 (S.D.N.Y. 2013). 
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caused by the Market Maker Defendants’ sham trades enabled Defendant NASDAQ/PHLX to 

report inflated trade volumes and market share, thereby enhancing its competitiveness in order to 

generate yet additional revenue.  In doing so, Defendant NASDAQ/PHLX was serving its private 

business interests and acting outside of its role as a self-regulatory organization.11  These 

business decisions permitting the manipulative transactions for the exchange’s own profit serve 

as the basis of the claims of Plaintiff and other members of the Class.  Defendant 

NASDAQ/PHLX and Defendant NASDAQ OMX reaped these profits at the expense of Plaintiff 

and other members of the Class. 

81. As alleged herein, all Defendants acted with scienter in that all the Defendants 

were motivated to allow the wrongful conduct alleged herein and had actual knowledge of and/or 

willfully participated in the fraudulent conduct alleged herein.  In similar situated transactions, 

the Market Maker Defendants massively diluted the open interest pools to obtain a larger portion 

of the “skate” than the rest of the investing public, thereby realizing hundreds of millions of 

profit from their illegal conduct. Defendants NASDAQ/PHLX and NASDAQ OMX profited by 

increased revenue from the high volume of these manipulative trades made on the PHLX 

Exchange as well as by reporting a greater market share of options trades.  The increased volume 

was not related to any valid purpose and reflected simply the activity of the Market Maker 

Defendants buying and selling the same contracts, akin to wash sales.  The conduct of the Market 

Maker Defendants, as alleged herein, had no legitimate market making purpose other than to 

manipulate the market.  The actions of the Market Maker Defendants created no additional 

liquidity to the market although their role and privileges are to ensure liquidity.  The Market 

                                                 
11   As previously noted, parent NASDAQ OMX Group, Inc. (“NASDAQ OMX”) is the sole owner of the 
PHLX Exchange through its subsidiary NASDAQ/PHLX.  NASDAQ OMX is a for-profit entity and. is not itself a 
securities exchange and is not a self-regulatory organization.  
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Maker Defendants knowingly exceeded their allowed margins and credit requirements while 

doing these manipulative dividend trades.        

82. In sum, Defendants were motivated to participate in the wrongful scheme by the 

enormous profits they took. They systematically participated in the scheme with knowledge of its 

consequences to other investors. 

83. Other investors, including Plaintiff and other members of the Class, assumed the 

existence of an honest and fair market when selling options in the marketplace. Plaintiff and 

other members of the Class believed that the Market Maker Defendants provided liquidity rather 

than that the Market Maker Defendants were deceptively taking the dividends for themselves. 

VIII. PLAINTIFF’S CLASS ACTION ALLEGATIONS 

84. Plaintiff brings this action as a class action pursuant to Federal Rule of Civil 

Procedure 23(a) and 23(b)(3) on behalf of a Class, consisting of all persons who held short 

positions on “in the money” call options contracts on dividend paying stocks and ETFs and who 

were adversely affected by Defendants’ conspiracy to manipulate, and manipulation of the 

options markets prior to the ex-dividend date on such securities from February 6, 2010 through 

the present (the “Class Period”). Excluded from the Class are Defendants, members of their 

immediate families and their legal representatives, parents, affiliates, heirs, successors or assigns 

and any entity in which Defendants have or have had a controlling interest (the “Excluded 

Persons”).  Also excluded are any officers, directors, or trustees of the Excluded Persons.  

85. The members of the Class are so numerous that joinder of all members of the 

class is impracticable. The exact number of Class members is unknown to Plaintiff at this time 

but can be ascertained through appropriate discovery.  Plaintiff believes that there are thousands 

of members of the proposed Class. Members of the Class may be identified through records kept 

Case 2:15-cv-00551-GAM   Document 105   Filed 07/13/15   Page 30 of 56



 

29 
 

by the PHLX Exchange and the OCC and may be notified of the pendency of this action by mail 

or electronically, using the form of notice customarily used in securities class actions.  

86. Plaintiff’s claims are typical of the claims of the members of the Class as all 

members of the Class are similarly affected by Defendants’ wrongful conduct.  

87. Plaintiff will fairly and adequately protect the interests of the members of the 

Class and has retained counsel competent and experienced in class and securities litigation. 

88. Common questions of law and fact exist as to all members of the Class and 

predominate over any questions solely affecting individual members of the Class. Among the 

questions of law and fact common to the Class are: 

a. Whether Defendants implemented the manipulative acts, devices or 
contrivances or engaged in the alleged fraudulent scheme and course of 
business alleged herein; 
 

b. Whether rules and regulations governing market makers were violated by 
Defendants’ acts as alleged herein; 

 
c. Whether Defendants’ actions artificially and repeatedly inflated the size of 

the options open interest pool;   
 

d. Whether Defendants acted with scienter in connection with the wrongful 
conduct; 
 

e. Whether Plaintiff and the other members of the Class have sustained 
damages and, if so, the appropriate measure thereof; and  
 

f. Whether Defendants were unjustly enriched through their actions. 
 

89. Every Class member relied on the assumption that they were trading in an honest 

and fair market free of manipulation by fraudulent means. 

90. A class action is superior to all other available methods for the fair and efficient 

adjudication of this controversy since joinder of all members is impracticable. Furthermore, as 

the damages suffered by individual Class members may be relatively small, the expense and 

burden of individual litigation make it impossible for members of the Class to individually 
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redress the wrongs done to them.  There will be no in insurmountable difficulty in the 

management of this action as a class action.   

91. This action is also properly maintainable as a class action under Federal Rule of 

Civil Procedure 23(b)(2) because Defendants have conspired and acted on grounds that apply 

generally to the Class in that they conducted the illegal behavior complained of herein and have 

continued to do so. Final injunctive relief or corresponding declaratory relief is thus also 

appropriate respecting the Class as a whole. 

COUNT I   
Violation of Section 10(b) of the Exchange Act And Rule 10b-5(a) and (c) Promulgated 

Thereunder Against All Defendants 

92. Plaintiff repleads and realleges the allegations in the prior paragraphs as if set 

forth in full. 

93. This claim is brought pursuant to Section 10(b) of the Exchange Act, 15 U.S.C. 

§ 78j and Rule 10b-5(a) and (c), 17 C.F.R. § 240.10b-5(a) and (c) against all Defendants.  

94. During the Class Period, each of the Defendants, individually and in concert, 

directly and indirectly, by the use, means, or instrumentalities of interstate commerce and/or the 

mails, carried out a plan, scheme and course of conduct which was intended to, and throughout 

the Class Period, did manipulate the options to the detriment of the investing public, including 

Plaintiff and other Class members, in connection with the purchase and/or sale of options 

contracts. 

95. Defendants, conspired, and employed devices, schemes, and artifices and engaged 

in acts, practices, and a course of business as alleged herein to unlawfully manipulate and profit 

from illegal trading in options contracts. 
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96. Defendants’ actions constitute manipulative acts. Through massive matched 

trades, Defendants utilized their margin and other privileges to falsely increase volume in the 

options to benefit themselves.   

97. Plaintiff and other members of the Class traded in options during the Class Period 

and held one or more short positions on options contracts during the Class Period and thereby 

suffered losses as a result of the Defendants’ trading which manipulated the options marketplace. 

98. Plaintiff and other members of the Class were damaged by relying on an 

assumption of an honest and fair market, free of manipulation, when buying and selling options 

in the marketplace. 

99. Defendants acted with scienter in connection with the manipulative acts alleged 

herein in that they acted knowingly and/or recklessly when they artificially inflated the size of 

the options open interest pool and thereby interfered with the market for options. 

100. As a direct and proximate result of Defendants’ wrongful conduct, Plaintiff and 

other members of the Class were damaged as a result of their purchase or sale of the options. 

101. By virtue of the foregoing, Defendants have violated Section 10(b) of the 

Exchange Act, and Rule 10b-5(a) and (c) promulgated thereunder.  

COUNT II 
Unjust Enrichment Against All Defendants 

102. Plaintiff repleads and realleges the allegations the prior paragraphs as if set forth 

in full. 

103. The Market Maker Defendants have benefitted through the acts complained of 

herein.  The Market Maker Defendants have earned a huge windfall on option contracts. 

NASDAQ/PHLX and NASDAQ OMX have benefitted by collecting fees on the increased 

trading activity.  
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104. As a direct and proximate result of Defendants’ manipulation of the options 

market, Plaintiff and other Class members have suffered damages in an amount to be proven at 

trial. 

105. In equity and in good conscience, it would be unjust and inequitable to permit 

Defendants to enrich themselves at Plaintiff’s and other Class members’ expense and to retain 

the benefits of their inequitable conduct.  

106. Plaintiff and other members of the Class are entitled to the establishment of a 

constructive trust impressed on the benefits to Defendants from their unjust enrichment and 

inequitable conduct. 

PRAYER FOR RELIEF 

WHEREFORE, Plaintiff and the Class pray for judgment as follows: 

107. Declaring this action to be a proper class action maintainable pursuant to Rule 23 

of the Federal Rules of Civil Procedure and declaring Plaintiff to be a proper class representative.  

108. Awarding Plaintiff and the Class compensatory damages as a result of the wrongs 

alleged herein, including interest thereon, and further awarding disgorgement and restitution.  

109. Declaratory Judgment and/or injunctive relief requiring Defendants to end the 

practices complained of herein. 

110. Awarding Plaintiff and the Class their costs and expenses in this litigation, 

including reasonable attorneys’ fees, experts’ fees, and other costs. 

111. Granting Plaintiff and the Class such further relief as allowed by law and/or as is 

equitable under the circumstances. 
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JURY DEMAND 

 Plaintiff demands a trial by jury on all issues so triable. 

Dated:  July __, 2015    Respectfully submitted, 
 
  BERGER & MONTAGUE, P.C. 

 
 
/s/ Lawrence Deutsch     

  Lawrence Deutsch, PA Bar No. 45653 
Robin B. Switzenbaum, PA Bar No. 44074 
Phyllis M. Parker, PA Bar No. 77336 
1622 Locust Street 

  Philadelphia, PA  19103 
  Tel: (215) 875-3000 
  Fax: (215) 875-4604 

Email: ldeutsch@bm.net 
rswitzenbaum@bm.net 
pparker@bm.net 

 
Jeffrey H. Squire  
Lawrence P. Eagel 
BRAGAR EAGEL & SQUIRE, P.C. 
885 Third Ave., Suite 3040 
New York, NY 10022 
Tel: (212) 308-5858 
Email: squire@bespc.com 

eagel@bespc.com 
 

Attorneys for I. Stephen Rabin 
 
 
 
 
 
 
KAL7012928 
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lN THE UNITED STATES DlSRTJCT COURT 

FOR TR EEASTERN DISTRICTOF PENNSYLVANIA 

1. STEPHEN RABrN, on behalf oi himself and 

all others simi l~rly situated, 

Plaintiff 

CIVIL ACTION 

NO. __ 

CLASS ACTION 

v. TRIAL BY JURY DEMANDED 

John Doe Market Makers. 

NASDAQ OMX PlfLX LLC, and 

NASDAQ OMX GROUP, INC. 

Defendants 

CERTIFJCATION 

1. Stephen Rabin, hereby certify, as to the claims asserted under the federal securities laws, 
lhl:lt: 

1, 1 have reviewed the complaint and authorize its filing. 

2. T did not transact in the securities that are the subject of Utis action at Lhe direction ot 
counsel or in order to participate m any action arising under 1he federal securities laws. 

3. 1 am willing to serve as a representative party on behalf of the Class, including providing 
testimony at deposition and trial, if necessaty. 

4. My transactions in the Pfizer, lnc. secUI'i ties that are the subject of this action are set forth 
below: 

Transactions 

Transaction Date I' rice 

Purchase 7/13/2010 6,H00 sbares 14.8800 

Sale 7/13/2010 68 calls (exp. 8/21110, 11trike $15) 0.3700 

Assignment 8/4/2010 68 calls 0.00 

ale 8/4/2010 6,800 sbares 15.0000 

Purchase 8/18/2010 10,000 shares 16.1100 

Salt! 8/19/2010 100 caUs (exp. 9/18/10, strike $16) 0.5600 
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Purchase 9/14/2010 100 caDs (exp. 9/18/10, s trike $16) .9800 

Sale 9/21/2010 tOO calls (exp. 10/16/2010, s trike $17) .4800 

Purchase 10/14/2010 100 calls ( exp. 10/16/2010, strike $17) .8000 

Sale 10/14/2010 100 cans (exp. 11/20/2010, strike $18) .3800 

Sale 12/17/2010 100 calls (exp. 2/19/201 I , s trike $17) 0.5488 

Dividend 12/112010 N/A 1.8000 

Assignment 2/2/2011 100 cans (exp. 2/19/2011, s trike Sl 7) o.oo 
Sale 2/2/2011 10,000 shares 17.0000 

5. T have not sought to serve as a lead plaintiff or representative party on behalf of a class in 
any action under the federal securities laws filed during the three-year period preceding 
the date of this Certification. 

6. I will not accept any payment for serving as a representative party on be hal r of the Class 
beyond my pro rata share of any recovery, except such reasonable costs and expenses 
(including lost wages) directly related to the representation of the Class, as ordered or 
approved by the Court. 

I declare under penalty of perjury that lhe foregoing is true and correct Executed this 

~day of ~(.(V\vtc.~l5 

I. Stephen Rabin 
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Ong(<)lng sod Maasive Trading MaolpulaUon (or u Typical Quarter (:Z.OH Q3) 

Tolal 
TOt>l Ouinetly Dlvldtna Payrne"u 
Ima& ~DJu:mo s• g~~o lnia!!!!l 

Toral tor Oa 2014 ·t t345,938 11~1,766, 638 

EXDJ\IIAOI1d E..:oilauon C)Jofllnl•rM( OII,.D•I"• l~a·e~•• in Qr.a11 lntere•l Oividefld Payment• 
Oate COfW9'\Y O•Le Slil~ e Bolo;~ Miin'!JIJitlllon Balioonod Vwmt> foWoWinD M~nlp..loll\le'Tho<llno to Opo~ lniBfsst 

1/01/M ef11STOL•I.I\'eRS SQ\)IBB GOMi>ANI //I !lilA <16 478 1201 251'14 $0,912 

7/0HIA l'llliSTOkMVERS SQUIBB t:OMF'ANV 1/19/1( {1 '17<4 I t)1 124¥. $9,972 

1/01114 BRISTOL<MYERS SOUIB8 COf,APANY 9(,10/14 ~ 211 6~1 240% $1..e72 
71tl1/IA tlRJSTOLA,YeRS SQUIBB COMPANY 1117/IS 26 no ·~ 3l9% $1.332 
7/0111~ BRISTOW.WERS SQUIBB COMPANY 1/17115 30 222 1,050 473% $6,444 

7/QI/1~ BRISTOL·MVERS SO'JIBB COMPANY 1/17115 3~ 130 650 EDD'Yo S2,736 
7/01/14 BRISTOL-MYERS SO\JIBB C~Jf'ANY 1117115 3:. !17 1,070 3Jfi"' ~7,418 

( /l)1/l4 BRISTOL·MVERS SQUIBB WMPAN'f l/17115 37 1,421 • • 70Q "DI% $~,952 

7/0tiiA GENERAL DYNAMICS B/16/14 100 -5&8 1181 '198% ;.4,030 

7/01/IA ICICI BANK LIMrTEO 7110114 d~ 16 101 183o/o $.2,457 

i/11111~ ICICI BANI< UMITEP 1/17115 '20 g~ 600 -5381'. fo,oee 
7/01114 ICICI SANK UMITEO 1/17/15 2B .2.01 1,s-1n 498% $10,Sil0 
7/01114 ICICI BANK LIM I TEO 1/11115 !!() iH 1,osu 4 Uti% $10,!>1!0 
71!11114 ICICI sANK LIMITED 1117115 33 1iC !,~50 3Jij% $g,761 

1/01/14 JI"MORGAN CHASE & CO 7/lg/14 •b 131 <00 1 05'4 ~.2llll 

7101/H JJ'MORQAN CHASE & CO 7/10/14 hll $20 l,tlllO .J~s~ $10,930 

7101/M JPMORG"N CHASE & CO 111~114 52,, •,zao 141A3U "3.)ffi J21,640 
71tl1114 JF'MORGAN CHASE & CO 1119/H b~ 21.\oo l 64.~1 .i1~1'o $209,0<1'0 
7/()1 /14 JPMORGAN CHASE & CO B/1M~ so ::m 1,1511 C!a'N. ,11,8AO 
7/01{14 JPMORGAN CHASE 3 CO 111?0114 so U T4R 1 67'1 fS5% $li .OOO 
710'1114 JPMORGAN CHASE & CO 1117/IS ~0 «& !,Ol~ dO!% $1,620 
7101 /14 JPMORGAN CHASE & CO 1/1111!> 36 204 1,07: -107" $ll,88~ 
71()1/14 JPMORGAN CHASE il CO 1117/15 38 lli!S ~.2&0 ~30'1'. £32,000 
7/1)1/14 JPMORGAN CHASE a. CO 1/17115' 40 2,0l 3 11.341 4:l4% STY,OOO 
7101/14 JPMORGAN CHASE & CO 1117/15 ~2 1.4$4 5,31 • 431%' ~~.320 
71()1114 JPMORO/IN CHASE & CO 1/17115 ~s a,l~3 10,28$ !!?~,.. 1126.0Bll 
7101/IA JPMOIIOAN CH"SE II CO 11\S/16 30 '1~5 620 4Z5'14> JS,OOO 
/lo1114 Jf'MORGAJII CHASE ~ CO I11SIIo 36 , ,,o~ 4,T4~ 42Jl% ~4,160 

7101114 JPMORGAN CHAS£ & CO 1/'16/ll! 40 T,5f3 ~S,OO! 3illl'il iliii,OOO 
1/0f/14 MEtlTRONIC INC T/19114 ~Q 609 1,21S 200~ S3,608 
1101/1~ MEllTRONIC INC 1117115 40 286 7UO ~% !8,72<3 
1/01/14 MONSANTO COMPANY (NEWJ 7119114 \ OS M7 1,ra~ 197%' $1"290 
7/GI/14 MONSANTO COMPANY (NEW) 111 9/IQ 1110 1.2.9!l 1,1n7 142% ~a.o~ 

T/01tl4 MONSAJI!lO COMPANY (NEWt 711~114 116 1 6'16 ~.osa H!l% J15,0SO 

7101/16 ~ONSANTO COMPANY (~EWI 1/H/1& 70 2J!S 72: <53% .i4,DSB 
11G1/IA MONSANTO COMPANY (NEW) 1117/15 eo <4611 !.1'19 256% $7.1126 
7/01/14 S'VSCO C~PORI\TION 111'//15 :28 ua ;oq ~45% $0,248 
7/01/14 5YSCO CORPO!lATION 1117115 1l1l ;129 £1)0 ~62¥. $5,894 

1101/14 ISI1trh 20+ Year Tfl!asury Bond ETF 1M114 109 !1(!;7 !,021 202~ $<,6BS 

1/01/U fSIIom 20+ Year Trea>U'J/ Bond ETF T/1 0/14 \10 1!,4<9 :i,f>6l !SU~ $10,390 
1/0211~ All•• Ra .. urcs PsnnfB LP 111~114 H.S 216 720 259'~ t541 
1102/ld CISCO SVSH.MS INC. 710M4 '1H 2.~1 4,19fl 17n<Y. $7,182 
1/f121!4 CISCO SVGTEMS INC. 7/I0/1~ 18 e22 2,t4Q 2WI\ $2,60) 

7/0211~ CISCO SYST'EMS INC. 7119/14 19 ~7 I, \1& 2~'Y. $5,::177 

1/021!4 CISCO SYSTEMS INC, 7119114 zo 6,138 lr.3411 P!<l~ ;3,914 

7/02/f~ CISCO SYSlcMS INC r/19i!4 21 8,137 2.4_.&33 ~111'111 m,141 
7f07fl4 CISCO SYSTEMS INC. 7•iU/14 r. 9.157 20,2Q$ 221% S32,i!S1 
7/t/Jlf• ClSCO SYSTEMS INC, 7IIVI14 .2:1 17,:!.."2 27,018 157% t27,056 
-1/02/14 CISCO S'v31l!:MS INC. 7119/14 ~· 3~.362 100,S10 28b% 1317,291 
?102/l ~ CISCO S~:ffi:MS INC. 10/iS/14 11 3,~1 9,aoo l 76'Ao .SSlO 
1/Jl2114 Ci.SCO SY8TEMS INC. 1J)I161U l9 3'/A 91b 2~'j'o $9!0 
7102114 CISCO SYSTEMS INC l oll ~/14 20 689 2,660 2llg% $3,040 
1102/U CISCO SYSTEMS INC. 10/Ht/16 71 ~All4 H05 ~'I lifo $!;167 
1/02/1~ CISCO SYSTEMS INC. 1/17/16 ,,o ab 1,.<190 4W4 ~.403 
7102/l 4 CISCO SYSTEMS INC. 1117110 tl 220 ~7A 44:1% $2,QG..I 

110211~ CISCO SYSTEMS INC, 1111/16 1o '1 411 rv.~ 186% $52.~6 

7102114 CISCO SYSTEMS INC. 1117116 l1 4 403 20.&48 4P.~'1'. $39,71Q 
1/02114 CJ$CO~VSTEMS INC 1/la/16 1~ ~94 2.140 (3J% $9.234 
7/0~11~ CISCO SYSTEMS INC 1/1&11e 15 <1,211 11J16GO l6b% $71_8T7 
( /02114 {$~~tH fl>;uell 2000 ETF 7119114 100 840 ~.11H 260~ $24,$71 

1/0211~ !Shore> RUG5ell2000 ETf 1/19114 ·tO& 1,206 ~.on~ 1re~ <l2.1l38 
7(02114 iShMls llunell 2000 ErF 1117115 till {OD 46. ~f2% n,nP 
710211<r i~hares Ru•ocll ':!000 ElF 1111/16 10 329 7U 239% \15,<136 
1102M ISII•r•a Rus.-.11 2000 ElF 1/17115 (/> f05 ~<l.d 26T.io/• S10,01<r 
1102/14 i6Mrea RU.soll 2000 HF 1!11/15 ao %~ 1.$111 17$1)!. 128,23<1 
710V1 4 iSIIore• Ru> .. ll 2000 ETF 1117/15 iD ~,&94 7,~00 203c,. s:l5,7~3 

1/02/l4 MOBILE THE SYSTEMS OJSC 9/20/1"~ 'I ~ 223 1,03, cp.l~ Je080 

7102/H MOBILE. 1'ELE SYSTEMS OJSC 9120114 11 ~ 4SJ) 174~ ,7,7110 

7102/U MOBILE TE.t.E SYSTEMS OJSC 12/21l11• 15 218 9~U 454~ 124,210 
1/0~4 M•eiloen Roe[ly C~~!lol 1>)-<;~or\lo•l•l~ IOije/1~ !0 09S l,llal- lt9l<J ~7,191 

7103/14 Arnotioon Ro<~IIY C<;pl~BI f>lopo"!~- 111< 1/17/15 10 975 ~.815 16S% ts.$00 
l/03114 CAMf'tlt:ll SOU~ GO 1\/jt;/jc 40 2M 630 =" $&8!1 
1/07114 TORONtO !lGlMINION llANK 71'1q,/U 50 319 ! ,c.~!$ na"MJ S4.1D6 
7107/1/f TORONTOOOMINICJt.l BANK 10/1~/H 4$ 3M 8?~ 211"- Sll,725 
-7/08114 A~tnb l,t:, '71IQIU I~ 1,70d 2.7$1 lfi l% S7<13 
1/0B/-1( Aolna lr><:. 1119/1~ 1! ?.21 1 1,943 lN~ .u.no 
7/0~/14 GENERAL MILLS 1/19/1~ 1>25 -4.113 ~.1St 1~% S10.1l88 
1/0ilfl4 GENERAL .MilLS 1117/15 -45 6,9Q1 ~~.,~1) 35010 ~8,6~9 

1/05114 ,._H. Tin' 711111A 35 2,011 o,a~~ ,<\4,. ~.064 

7/I!BIIA 1\TS.TIM 7lt 11'1. 36.~ ~,21.6 t.~~· IS~~ $25,1128 
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2>1 Ol·.,dond ~f'lt•1in Oil••• "~··•·1 0.·~ ruv'• l11<t,qo~ I!> O~i"t l llt.,.4\ ~~~ld'""' Pl\)lt t>&~l!• 
ruta C\unt•HIIV Dot• Strtl<e 13•11tle M~o\lf tJA\Wt MNovnort Wtl.lmt FuKo\'III•U M~olnulativ• J flrllll!j to Ope~ lllttrtt<l 

1!U81tA AT& Tine 7/lill1d 30 8ii. 112 309% !2.621 
1f(J611~ AT a Tl/tc 1/1~11-1 Sl '171 iiiO 2!!8% 52,530 
1108/lA AT A Tina ff1!1J'id :r. 3:15 an 2GS% SI,!I.W 
7108M ~ AT&T!no IIU/14 !13 4,51S s.azo 215% Mt,t14 
7/!)6/iA AH rtnc 7/19114 ~ 22,591 61),1!8 30'2% ~U2,e'11 
7/0BM~ AT & Tille 7/IU/14 36 22,345 M.$V 299% 1112,820 
7/0iiiH A.T & Tina 7/l&/14 :}5 4.75S 11Abci 241% SM10 
711)8{1~ AT &Jrln~ 81!6114 33 2.816 7,a•s 279% l71,631J 
?loan~ A,T &Tinc S/to/1~ .34 ~.321 6,637 28.'!% J19,~1 2 
7108114 AT& f~tc 6120/1. 33 1,2 10 'S,\1!1 257.,. ~0.'326 
7/tltl/1. 111 .& T mo l!/2U/14 3~ I IOU 2,68'J 1~4'1\1 J1U,948 
7/!l8!14 /ITA Tmc 10119/M 30 8D l2S 369% ~3,496 
7108/U ATA Tille 10/lft/14 31 183 SM 399% 11,$10 
1/!l9114 AT 41'fne 10/1B/1~ ~2 353 ~as ~~% t2,3<8 
7/Q0/14 AT & fine 10/18114 33 6.570 18,3G~ 2~0 .... &10,802 
1/08114 AT <Jtk1< 1111/1<1 1!i 128 64T 85?% 55,642 
'7/ll!l/ 14 AT 41'1nc 1111/~S 2l! 705 A,900 .S951i SS,39A 
'f/()11/ 1~ AT ,\Ttno 1/11/15 :roo 4,:10P. '9.~?5 699% $131,998 
7108/H AT 4 Ttno 1/Wl.~ :r. 851 3, 7511 ~~0% SS,428 
7{01l/U A> 4 Tine 1115/lli 16 90 ace m% $1,8~0 

7108/H AHT I!I~ 1116/1<; ;~.5 735 6.17B T04% ~4.003 
7108/14 AT 4 Title 1115116. 28 4.078 28,668 1'(1~% $168,E66 
7/0el14 AT & Tine ti1&M 30 Ua2 82.~76 i'Of% $l17,538 
7108114 VERtZON COMM V/11/tA A9 1,335 2,7.sa :20~'\1 IJG,OllO 
,108/U VERIZON ObMM 1/'19114 39 368 B2U n?'l!t ~1J,191 
7101111~ VEfltZON OOMI\t T/19/14 o4S AB8 1,295 2 11% £21,411 
7108/14 VfRJZON GOMM 71'19/14 45 2,487 6,966 252'1\ 11,81iQ 
1/I)V/H VERIZON COMM 1/19!1<1 ~ 2,()93 5,922 '211314. $5,91!9 
7108/H VERIZON COMM T/19114 47 4. 11• 11,70!1 lOS% iat,f(ll 
1/Qe/M VEPIZON COMM 7/10/l1 ~9 Q,136 14,225 iS~" ,17,384 
7108/14 VERIZON COMM ?11911. ~B 12,300 ~4,69\ 2QI~ $81 ,3().1 
r/08114 VER1ZON COMM 8/16/~ az 360 ~ro .211"' ~19,060 
7108/IA VER1ZON COMM 8/ •16/1~ :Ill 205 51il 251,. St,e¢3 
7/DB/14 liERI:toN COMM 6116114 "" :5:M 1,356 259'1/t $2,758 
1108114 VERIZON~MM 6/lo/IA ~1 2,998 a,423 191~ U,701 
7109/l~ VER1ZON OJMM t0/1811< ~6' 2,002 5,602 29U'I $1$,317 
7100114 VEfllZONCOMr,l 1/17/IG 30 8'J 950 699% $4,664 
7mBI1A VEI'l1ZON CQMM t/17115 36 m 1.816 655~ $13,939 
7/0S/1~ VERIZON COMM 1117/15 40 980 1.¢02 7H~ ·~7.683 
7/0811• VERJ:ZON CDMM 1/17116 42 S,662 ~.607 470\0 $155,979 
1/QB/H \tERltoN COMM 1111/16 Q 23;! ~00 3.3,. 12,544 
7100/lA VERIZON COMM 1115/18 3.5 1,11'8 S,01d 765,. 481 ,61><1 
710811<1 VERIZON COMM 1/15116 :1<1 2,178 16,62U nil 'lit ~68,826 
7~1'1~ VERJ!ON COMM 1/tS/16 +a 6,065 30,005 ~~5,. "95,~28 
7/UY/14 i\MERICAN SXPRESS 711911~ ns .(13 I ,I O!i 1!1.4'11. $3,118 
7109/1~ AMERICAN EXPRE.::."'S 7119/14 ~.~ 236 $5! ~94% $1 ,718 
710911• ... MEniC ... N E)<PRE$S 7/19/14 &7,5 1,186 2,020 170% ll ,t£6 
7109114 Al>!eRte"N I;XPRES$ 7/19/14 !1!1 Ml~ 7.STT 1291\ $4,&92 
7109/IA Brtjl8um Energy P~t1MI'S L.P. 1117/15 2D 1,000 3,003 300% $16.231 
7/09/1~ Bulltevm Enerov P.tnatn. L.P, 1/tSIIG t7.5 239 1.200 ~02% $4,003 
710'911• tl11!11!!1lm EnJ<<OY l'orttu!rtoi.P lllll/ 16 ~" 844 2.110 ~~ .,.651 
7100/1• !'!10 L<mi INC. 7]19/14 411 1.7$1 3,740 ~1~'1>\ $627 
7109/IA COSl CO COMnAI~Ies 111!!114 I~ 2AO 658 27B'I'. ~3,0~3 

7109n~ COSlCO COI\IPANicfl 7/W/14 1\15 386 T,U> Ml'llo ~).811 
7/691-1• COST CO COMPANIES 111M~ I 1a '1,717 3,~:0 2 29'li ~.~s 
7m~n• H1max fod111o1n111 .. Inc 7119}1~ ; 179 1611 .,.~ SP.IO 
110011• HttuRx Tec::hnQtoalec f/\r .. Qf.10JI~ I 16"1 )02 129o/, S.l,1B7 
710911• 11~511 r>oe>6J Otoup lr>e. ~/20/H 5.5 1,191l 17&4 1&0'10 $1,140 
7ig91!~ j(rntl Food~ Group Inc;. 1111/i& 59 1,22-0 4MO ;Ill$% $4,6.iO 
7/0QIH Kt:3" Foodt Group Inc. 1117/15 !-2.5 1.91~ s:rn 190'11 ~'.138 
7/09114 Kraft Food' Gro~p Jnu. 1116/1(; •7.5 ~4 T '2t0 ~7~% SJ.3d3 
7109114 Linn Energy W..C..Unlto 71\q/14 2S 177 475 768'li 51 ,740 
7/09/14 Linn Eoorgy U.C\JI!lla t/19/H 2# 1,~00 2 ,9511 228'14 ,1,811 
7109/1~ Linn Energy U..C·~.IIlils 1119/14 ;)0 l,<!Qfl T:U79 ;WII ~,168 
7(0!111~ Linn Energy LtC.Units 7/\i~/1'1' JT 2.835 ~606 33Y'llo $4.]&4 
7109/1.t klon Ellarov LLC.Uitit• 10/16114 <A 1,5~4 5,101 .331'1> m,•H 
7/0911< ~lnl) Energy I•ICllnU~ 1/H/15 11'1 7111 \300 114?'llt $4.,565 
110911~ Linn Eneroy U.C.llnitx '1117115 ;z; 139 9'2~ 6Eil'h $2,92S 
7{0911~ Linn Enel!)y LLC>!Jtlita 1117/15 25 1,0S7 7~10 701'!1 ~~(0 
7109/H Unn Ell\lrgy LI.C l.JrlillY '1/17/1$ .a ~~t; j,~)\1 ~19% $2.~6 
1/09/14 Unn Eliol1)y UCUIIIIJ 1111/15 Z! 2,660 1'2.604 469% $43.212 
7/09114 Unn EnetVY LLCot.lnlu -1/1SM 2~ 564 1.800 50~'lt $13.365 
7.10911~ Linn Enorgy lLC:.Unill 1/15/16 25 <4&5 Z,!Ot1 462'1\ ts.~ 
7109/1~ Linn En~rgy Ll..ctlllit> tt16/18 21 1,053 ·~OD ~61'!1 $2U6.8 
7109114 UnnC:o. LLC 711911 4 2H 619 1,707 276% SS146 
71U9114 ~inn Co. ~lC 7119/H 2!1 3,133 JI.~Q() IH'II S? (.1711 
7/l)Q/1~ UnnC6, LL.C , 1':1114 J(l 3,$12 5691 16~'!1 S10,2~-
710911 ~ t.Jnn Co, LLC t!lll!/1• 21 Se4 't,59t; !17l% $fi2R 
7/l)fi/U linn Co. LLC 811611~ 29 459 1,257 276'11. $4,665 
7/l)fl/14 linn Co, LLC 11/2211. 11 6,190 18,602 !101'11; 11~9.309 
7N91t~ Llnll Co. LL¢ '1/11/1~ 25 j!i'l sO& ~"' $4,(.Q5 
7109/14 unnCo. lLC 1/11/16 21 fi27 1,776 28)11 $10.123 
7/09/U l.Jnn Co.LLC 1/16/16 23 :lSS 1. lo<i 386% 368!l!l 
7Joqru Unn Co.U..C 1115116 2$ ~.111 ll,~lll 396% ~.]3q 

7/oe(1~ POTASH COt1'f> 1!1 t/1~ lli 164 321 196" $4,6>;0 

7/09/14 POTASHCORF 1/19/IA ~· 163 ~~5 316'1\ Sl Y<lli 
7N9114 i"'TASHCORP 7/1911~ J) 714 2,'3» 327% i3.~ao 
7/0911. PQlAS11 CORP 7/1811~ .)I; ~. 199 1,7M l!l1'1t t7 560 
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E•tllv>dOM C·plrilll.on Opon ln(6rei;l o"oOt.Y'• ln<r~41J> '" Op4rl Wat~t,\l Olvl~41fld "&yiOo~l& 
OWI4!1 CQrllj>BJ1Y Dal• SlnKe l!e(tl~ Manl~ul•tlol> 5•Jioonca Vcl\1;~~ FOIIWJI11g Maltlpulj\IYo 'tli;trh til 100~01! 1111~1~6\ 

11l1!lf1~ I'Ollliih CORP 91lllll4 3lJ 236 765 333"~ li2,91JS 
7/()~11• POfASHCORF' 9/20/M 32 322 1,090 32U'Ilo ~1,715 
71il911 ~ ?O r...,"l-1 conP 1/H/'IG IS 81 .;oo <a.!% ~,635 

7/09/H POTA$M CORP f/17/15 20 590 2,620 ~4<% ~19,610 
7109/1A POTASH CORP 1111/1S 2l 446 1,950 ~~"' ;t3,545 
7/0011~ POiASI-!CORP 1117116 25 891 t21)) m-;. $111.~5 
7/0WI• POTASH Cf)R'P 1/17/IJ; 23 1,773 8,4111 H.l~ $98,050 

11fl911• POTA51-tCORP 1117/16 30 4,692 16,106 351% '-67,725 
710911• !'QTASI-t CORP 1/16/16 lD 109 510 •1n1 » ,43n 
11\lll/14 POTASH COR!> 1/15116 21 1~7 650 •4Z% $4,76a 
7/0911 • POJ' ASH CORP 11151'16 2; 601) 2,~00 433% $10,010 
7/0911A RAIT I'INII!Iial TI\J•I 7/t9/lol 7 353 770 ?18~ $2,16(1 
7/09/U RAJT Flo~ol Tn;fl 1011811~ 7 516 1.04G 102% $~,'180 

710011• Stl<Jeol.W Quht~oa 1 Mif\ao.HI~ CIMicSA )"OS) 7119/14 v,s 21l2 700 a4m $o"1.tSS1 
/10911~ Sododad Oulmlca y Mllll!rs de ~le SA Al>SI Y/19114 25 /6.3 2,bS9 334% s3.na 
7/1)9/14 Soetedad Culmlca '( Mlr.~ro da CNI• SA (ADS) 10/IU/14 ~0 02 101. 16514 $3p?Q 
7/09114 'fUM SRANOS INC 711UIIA 10 911 2,569 ,,g')\ $!l52 
7109114 VUM BRANDS INC.. 11-19114 12.& 1, 112 3,107 .27911 S~,9il1 
1{!i911A '(UM BRANDS INC. 7/19114 75 4:,'2'!3'8 A,~T 22~% $2,072 
710911~ VUM BRAND& INC. 1117/"15 50 1as .4Q ~1¥. $1,554 
7110114 CBS Corpot.atioo Cl 8 711911• SJ.S llll2 sg6 102% $4,500 
mo/14 CBS Corpol81ton Cl B 1117/15 :4Q ~5 1.2a0 ZOO% '$27.250 
7110114 CBS Corporallon CL B 1/r1115 42 1117 oM4 226'14 tU50 
7110/t" eaneo Sentan(lor 5, !<- 7fi~JooA 1\l 2,31'7 1Q,(OO 466% $5,1360 
7110114 S•llc:ti.Sanla"""l S. />. 9/2011~ 9 0,911 2.9,900 A33% SHI,011 
1110/IA B•oco Santander$./>. i/·171•15 "} W4 2,4011 ti2~'11 $5,\1~ 
1/10114 Ban<o s~ntandar S A 11171'15 s ~.833 23.400 6••'7!> $56,'!75 
711011A llM'Ill<l $sntan<tor Jl A '11'17116 7 1~.852 BA,$17 658'1!. tf73,218 
7/10/1~ !llmto s~niJ>tJ~•r 6./J., '111611€1 7 ~.9o3 A5,S03 t59% $105.~9 
7ft 1/14 AbbVIe l~a. D/18/14 ~u .382 1,04".) 17~% s2.~e 
7111114 AbbVie Inc. 111 111e 'J7,S i il2 t t3 ~/Z;\ 56.~1! 
7ii111A AbbVIe Inc 1111115 40 760 2.14~ 216~ S61?S6 
7111/H ABBOTT LABORATORIES 1111611~ 38 288 6a1 211~ &638 
7/III~A AEIBO'IT lABORATORIES ll/16/14 37 8110 , ,,86 201"' Si ,.t7~ 
1/1111-1 ABBOTTV.SORATCRIES 1117/15 25 2,1r.l8 16,500 S56'K ~GS,07C 

7/il/'1~ 1\BBOTT !.ABORA fCR!ES 11'11115 3D ll01 2,200 275'11 U ,I7U 
1111/H BP PRUOHOE !lAY ROYAL iY TRUS1 7/1W/14 95 :l01 vn 11371)1 58,180 
7111/14 !If' PR\JOHOf' BAY ROYAL TYTRUST MOll~ as BS 711 11031)1 $8.491 
7/n/14 BP I'RUOHOE BAY ROYALTY TflUST 9/~U/14 so 138 1.~.(1 II IV'A \!8.073 
7111/14 r11EtPORT McMoRAN COPP.ER · CL e 7/11/1~ ~8 236 .at) 183~ u.a~4 
7111114 "REQO~T MCMORAN COi'PER • CL B 111f/14 ~3 2,585 !;,899 Z30'l4 $~.313 
7/1111~ FREfPORT ~CMOOAN COPPER· CL B mun~ 3;1 ~.578 i6,250 ~55'!: S'T~436 
7111/U FREEPORTMC~ORANOOPPER·CLS 711011~ 3.') ;?G,S29 73,3A9 JS7~ ~· .f-86 
7/HII~ FREEPORT MCMORAN COPPER· CL 8 71'19114 36 111,088 A3,?9' 27l% ; ·ro ~06 
111111~ FREEPORT MCMOAAN COPPER CLB 7119/1~ S7 7~7 IO,U9 150% 111'13! 
711111~ FREEPORT MCMORAN COPPER· CL 8 ll/16114 27 ne 2.a•e ".129~ i9 ~0!1 
7/1 1/14 FRBE:PORT MCMOII/It. COPPER· CL B 811&114 2-& 46~ 1,570 3l~% StQ3'1 
7111114 >ReEPORTMCMORANCOPPER·CLB 8/18/1A 29 840 2.090 327'11 $tma 
7/11114 =REJ:PORT MCMORAN COPPER • Cl B e/16114 :10 1.306 4.403 ~52~ ss.ooo 
71.111A "Rl:.:1'0RT MCMORI\111 COPPER· CL I! 8/16/IA :il •.039 18.158 697'!'- $8.!/~8 

7111/1~ i'REfPORT MCMORAN co;>PER • Cl B 8/1tlll .. 32 1,409 e.4o4 3AV" $3,1lC6 
7111/IA FREEPORT MCMORAN OOI'PER ·ct. B fi/1611A 33 s.:o1 l6,l26 350')\ $1 1.8'15 
7/ll/14 f REEPORT MCMORAN COPPER • CL B 8116114 S4 12,771 4 4,750 ~E.U'Yt ~nooo 
7/ll/1~ =REEPORT MCMORAN COPPER· Cl8 11/2.2/!A 2IJ !161 1,16~ J2l'l\ 11,594 
7/11/H fflEEPORT MCMORAN ~PER· Cl 9 1/17116 19 1,31f4 9,107 696'!1 $40,119 
1111fh >'REEi'ORT MCMORAN COPPER • ct. 8 1/!7115 ~ 33S 2,61l0 tr!O% 15,150 
1111/U ffiEEPORT MCMORAN OOPPfR ·ct. B 1/17/15 N \ 16SS 7,645 ~ar.% $2968B 
T111/1.tr ~Rl:EPORT MCIAO~AN COP<>ER · ct. I'! 111/!15 Z? 1,577 7.410 410114 V"31 
7!11/1-< 9\El:PORT MCMORAN COI'Pt:F • ct. 8 1117/1S 21 S.7BS ~?.OfT 4~i'l\ S37,.53f 
7111/1~ =REEPORT 1-,lCMORAN COPPER· Cl 9 1117t15 20 1~.en 36,009 246"' £11MM 
7111/1~ Flll:t:l'oRl I\ICMORAN COPPER • CL R t/1.5/lll 20 •~o 3.250 M3% !1a,IJ<1R 
7/11/14 ~EEPORT McMOAAN COfiPER · CL I'! 11161'15 23 288 1,900 .677~ t~.16o 
711111~ FREEPORT MCMORAN COPPER • CL 8 1/15/16 2$ 1,1111 1!,130 <178'11 ,20,~75 
7/11/11 GEIIIERAI GROWTH PROPERTIES INC 1/Wfl~ ~3 ~.172' • • ~10 ~MI'I> S'lll95 
7/il/14 H.iirsCO Clll'pnrall04• 7119/U 2~ "2:l7 2~0 101 '11. $~,116 
7111/1~ F'NC F1N.O.Nt:IAL CORP ll/11!114 /7.5 156 ••o 76lo/. ~7.flan 

7/<1/14 PNC ~INANOIALCOOP, ll/16114 i'S :21~ 616 ~87~ J1,29tl 
71Hil4 PNC FIN ... NCII\L COOP. 8/11l/t4 17-S J32 860 265% $9,8AB 
Tit li1C PNC FWA»t:ll\l CORP 11171!5 o'O ·1~7 650 m~ 16,240 
7111/t4 PNC FINo\NCIAL CORP 1/17/t[J as .414 770 182'Vi &6,~04 
7/14/1~ CHI:SAPEAK'E ENI!RGY CORP T/1911~ 2.5 1.876 3;765 20;% $6,484 
1114/IA CijESAPEAK£ ENERGY CORP. 1/U/14 26 7.B1S 1&.15• 2lllJ~ 131,929 
r11•11• CI~ESIIPEAK~ ENERGY CORP. 7119114 :n :;! .9~ 8,V3Z ~01~ $14,070 
fn~IH CHESAPEAKE ENERG't<lOf<P. 1ft 7116 16 1.625 8,AOO ~31% S12,92A 
711~/lf raltllan Sei'(>ICondiiCIC< Mrg, (;(). 711UIH 17:5 3,766 17,556 466% l49,S8U 
7/U/1• l'alwan Sernlco~duc!M Mfg, Co. 711911. 2!} 2.943' 19.!150 <IJ&% $11,492 
1/14/14 T alwan S•n!icnnduCIOI' Mljj, Crl 7119]14 21 1,71i8 17962 _.sn% ·~.265 
711 4/10 T'alw•n Som4oonducter ~19, Co IM!M4 •7.o aH H11 428~ 1'26,999 
1/14/lA TaiW•Il So'IIIC~I1~UJllN Mit;. Co 10/H!/14 18 120 140 1\7% ~5JJ72 

711411• T llill/o!n SorTtlt~Mvctor M!q, Co 1117fl5 1~ 5ll ol ,~as li'\!1% $12 746 
1114/14 T a1Wn1l semcoMuctOI Ml!l• co 1/17115 175 5. 119 IB:21T 35211'. S23,987 
T/16/14 1\tnencn t,'o'/ll s.A B. de C. V 7119/14 ;tO 1.788 4.501 a~% $1.071 
111~1'14 Amarteo Movll SA B. deC V 7110/ltl l l 9~~ ~.419 ?S4% S9,!)18 
111&114 1\fllcRCIIo Mol/il 6.'1.8, ~e c.v, d/19114 2.0 2,931 6,J03 215~ ~1 • .f77 
1'11!1114 Am~IICM Movll S.AB. IJe C.V. 1/17115 10 ll89 3,,01. l~'H> ~.271 
711611<1 CCJWATt;; PAl MOl IVE ,n7n5 ~.:. 5;JtJ 55() 1114.0 $l,0!!8 
711iiiH FOOT LOCK:;< IN,C. 1/17115 38 t n16 U~Q :rJ<M> 1ao,aan 
7/HI/14 METHOOE ELECTRONICS INC. 711911~ 1lU i1~ he< I l lf'J~. CSAU 
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£•01v d~na e<pl/allcn ~·" tnllrG&\ Orlo O•Y• lnuuse In Ope" lrtCf'!I\Ut o-.td..,d P~vmonl• 
Oa\e COfll~uroy o .. l. 6hlk• li•lcn Me,._,uleuun II<JMuon•d Volume Fullcwmg M•oaMa•:Vo r...o~ 1<1 Ope~lnl...,d 

7116114 PROCTE~ l G~MBI..f 7/1911~ n.s 0,35& g,I;J9 ~1'14- $!1,1141 
7118/14 PROCT'lc.,. ~ GAM~LE "'111911 0 eo II ~tB ~9.~0 ~sav. ')U,671 
IIIR/14 "ROCTl!Q i GAMBLE mM~ ti~ ~171 ~.IJOQ 226~ .2.188 
7118/H I>ROCM & GAMBLE Mll/ 14 1i 8!>4 .2.0&~ 142'1'. Sl1282 
7!16/1A "'lCX. fER 'OAM9LE 8118/1~ 1/.b l.OH 4.""7 l82~ ~i$7,522 

711611A "ROCTER & GAMBLE 10118/IA 16 1,323 2.6~6 215'1fo $15,316 
7/16/14 PROCTER & GAMetE 1117/fS 60 ggg 4 610 1.81% t83,137 
711611~ PROCTER ' GAMBI..E 11171'15 Q2.5 621 2.276 ~32" $2,446 

1/le/14 PROCTER • GAMBI..E 1/17/15 5S no . ,900 836" ~.170 

7/lntl~ ~ROC1CR & GAMBLE 111111~ 615 ..1,$48 1:1,161 61MI «:28,1110 
711811~ PROCTER. ClAMBI..E 1111/16 70 8,272 :!8,500 465~ $109,991 
7/18/14 PROCTI!R & GAMBLE 1/16116 6.0 2&! ,,~00 <ISS~ Sl 7,699 
7116/14 PROCTER ilo GAMBLE 111&/16 65 6,111 .30,S61i 500% $191,535 
711111~ CI\Tl:RPiu..AR INC 7110114 97.6 Bla 2.1172 351')(, S20,8BO 
111111~ CATERf'IUAR INC 7/i!i/14 ;oo 1,373 s.s~ ~~~~. $l,7f0 
7/17/11 CATERPillAR INC 1{)9/'14 110 4,!>2o 11. •Be 380% f31-.'2n0 
7/171'14 CA TERP!LlAR INC 8116/1~ iJ1.f> 3i7 1.0311 ~26~ $3.780 
7/17/14 CMERPIUAR INC 811!/IA && '!,40? 11,881 3$.!~ .~.410 

711711~ -:A Tfi<PfllAI\ ••tc 81W14 rn.s 1.~1 $,116 38A~ $10,920 
1117/M CATERPIUA~ 1•1c 8118/14 ICO 7,057 24,0153 3~'Mo "4,260 
1111n• CAT~LLAA INC 1117115 50 144 668 4"'1% n ,seo 
7/f7114 CATERPILLAA INC 1111115 55 91 l 90 !3&% ~.%10 
7/17114 CATERPILlAR INC tfi7HS 60 160 725 •s:J'Mo $9,380 
Y/17114 ::ATERPtllAR INC 1111/16 70 20? v• ...... f8.4IJO 
7117/H -::ATERPILlAR INC 1/17/1~ 7~ 620 2,39:) (80% $1~,2SO 

711711<1 c.ATERFIUAR INC 1/f1M 8o ).751 1l,&t0 •o~ $96,81!0 

7t'o7/U ~ATERF'llAR INC 1/H/15 42.5 1,185 5,608 113,. $16,880 
7111/14 CATERALJ.Al> INC 1111115 85 ... .eo 15,703 351% S2'.650 
1111114 CATERPIUAA lllC 111!/18 ss 91 3110 56714. S• (;l!O 

7117114 CATERPII.l.AR INC 1115/18 60 214 1,1110 126% stewo 
7117114 CATERPILLAR INC !IIS/16 65 75 5U 687% $5,250 
7117114 CONOCOf'HltLI~ 7119/., eo 7,008 s.rr~ 183'11. $2,1t7 
"'111<1 CONOCOPHI.LIPS 7/19/1~ 82-$ 2,637 ~.785 226% $2.~ 
7117114 CONOCOPHI.UPS 7119/14 1!5 18S09 49.178 Z49'4 42~.~55 
711 f/14 CONOCOPHI!.Lii>S 7/U/1~ e~ !;Dl ••14 230V. $2.117 
111711~ CONOCOPHIU.IPS A/10/14 7U 360 lltl2 ~?3% $~.·53 
711711~ CONOCOPHIU.IPS 8116/14 IS -4.~96 12,00>0 z~w. J13,'3S9 
111711~ CONOCOPHIU.IPS 8/IG/14 TT.6 !O,EIS 29,75!1 286% .. 5,0.37 
7/1711~ CONOCOPIIILLIPS 8118114 80 3598 10.38~ 789'11. S7>t.755 
7117/14 CONOCOPtiiLLIPS 8/1811~ 82.5 3,-127 '* 1~3~ 12~<K. $29,857 
1/1111~ CONOCOPIIILLIPS 1117rlfl 55 ~9 4&0 4GS')(, $5,~29 

111'1'/14 ()ONOCOPHILUPS '1117/15 57,5 ItO 51~ ~~ -~.91& 
7117114 ClJNOCCPHILUPS 1/17/15 so 148 ass 44~ S6.8e2. 
1/17/1~ CONQC.OPHILIJ>S !111M 62.5 204 &21 .4SHI $11,1JO 
7111114 CONOCOPtiJLUPS HH/15 S5 M 1 1,8$9 5\1~ li~.Pe~ 
7/17/1~ CONOCOP~IILUPS 1117/1& !17.6 .r,i)6 2,600 5U\\. ll2,011 
7111114 CONOCO!'HILUI'S 1117116 70 3,3.21! 12,24I ~'Ill l$7,~76 

1117/14 CONOCOf'IIILUPS 1111/15 Tl..S 3,&:t 13,350 :)<!~~ $25,1~5 

711"'1114 CONOCOPHILUPS 1/16/16 45 183 9Q5 •95'11 ~ l!lo,lS9 
1/17/14 CONOCOf>HILUPS 1/1&116 ss 19 475 ffiiV. Jl,sa. 
"'f\7114 CONOCOPHILUPS 111S11U 60 IIJO 2,cat 4QQ\4, $26, 105 
11r7n~ CONOCOPIIILLJPE '"~'' 6'2.5 63 ~61 7~2" S2, !90 
7/11114 CONOCClf'HilllPS 11161111 f5 310 1,401 452" &13,3~9 

inl/1~ ~v;; c..rom1•~ ary 7110/14 75 507 1,5.4 I 172" J743 
1/11h~ CVS <Arem•rit Cotp 8/16114 10 ~7S ' · tl1 127" 12.2113 
7/ld/14 APACHE CORP 7/IQ/U 8S 2.1~ S.q911 281"' &l,'lOO 
111811• APAQIECORP 1/1~114 H7 5 Vl9 9.222 'Z81~ ilt125 
7118114 APAC~IE CORP mom 00 4,8:!6 11,711 l~'O $2,1175 
1/18/f~ AP.O.Ct!E \.01¥' f/1i(14 !!'LS 4,416 12,lJJ) 17~ )1,21l0 

1116/14 APACHECOAP 7MW14 95 •.•ss 12,fiiD 18211. $10,175 
7/18/14 APACHE CORP 71111/H D7.S 6 1!13 r.t.Yl 123'4 $3A 150 
l/'11/U LOWES COS 1117115 30 1,523 .l,lOO 216"- $1,0)3 
?n2h~ ROYAL IIMK OF CANADA 101111114 6) 2~2 4:10 1~ I10,4A7 
1n2114 ROYAL 8ANK OF c:AN~DII 1111115 80 210 490 ZJJW. 111.11•8 
1nan• 1 ululy !JIG P>l:/111'1 LP 81'1ti/H A2 5 3 10 :\28 IDe.U $1\137 
1/2AIIA The Btacl\ltOI't Group LP 112-r./H '35 $54 1.2fiT 22~ $3410 
T/24/14 Th Bllld<&IC'lt Gfoop LP 8/16/U 33 1,176 4,146 Ul~ D1890 
7/24/U Tho lll~cjc•IOI't GfllUP LP 8118/14 3~ ~6~3 13,490 l'll~ Jte.ol5 
7/24114 11•e !JI~cjc•Jul~< GnlUp LP 9/20/lf 26 1114 331 160., $1,151.5 
1~AII4 Til• 9\tcKstont ~~ L~ 9120/H '26 lbll 183 'Z~'!f. '11590 
7/24/f4 The &l.td<stane Group LP 11/20/14 21 !16 1 IT 138% $2,970 
7(24/14 I ho &lac!uiOno <!roup (.p 01:!011~ '28 168 a a~ 229'Mo &6,930 
1/24/14 t h• ei.Jmtone GrOJp LP i/20/U 2!1 39li Q6Q 271~ Ut.~as 

712~/1~ no lilatkslcnt Or011p LP 912011~ 30 1.316 3,eo:, 70~ fJ7.?Z5 
7/2~/14 ' "" P.i•c••"'"" Grwp LP 9120/H 31 !i,O!Itl 1U18 .ltl2'4 l11,5SO 
1124114 ·ne l:.'lat:lls1one Group LP 9~0114 3'l 10067 28~00 281~ £46,145 
112M14 fhe BaDI,;tone Grcup U' 11/20/14 30 1.26ij 1m 159'4 S59,015 
11'1.4114 The BloclcsiOt>o Group LP 1/IV/IIi 12 9~ 6fJ~ 805% $2,ol15 
.m411• Tho ~301(•10110 Group LP 1117/16 1$ 166 l.o~o 027'11. S7,20S 
7/2.4114 ~h• ill~teH•Iono Gro.Jp LP 1117116 " .lo42 2,220 8119% $17,8~0 

7124/H 1 11• BII!Ckotcne llf'CIIIP Ll' 1117115 '20 urJti 7,~ue /02'% $'.:1,690 

1n•11" The Blll<lkstona GrOll!> U' 1117115 2~ 59~) A,SOI /5 1% ~.320 

112.41\4 I he tllodrslone Grcvp LP 1111115 :'S 11'50 ~0.51; 69811. $69,850 
1nOJU Thol!lec:ktiono Grwp LP 1/11/15 21 l ,., 2&,21£ 701'11o $106,<100 
1/2AJ14 Tho Clockalano Grovo LP 1111115 7~ 21G I,~S< 826'11o aa.~ss 
1/l<l/14 Tho BlackalfliiO Gra~•v U' 1/17115 79 414 MSl ~ $11,6QO 
712AII~ Tile flla:kll~r• GrC\JO LP • IISJtij "' )4 30. 704'11o l%,090 
7/24114 Th• ehs::k4ttr• Group Ll' 1 /1~118 18 :\4.) ue /46" 518,765 
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E• Dlvvil>ll<l E)<pk'iltlon Opt!nlnlarut Ooollly'• lnw-ea5e 111 Opeo lntemsl Oil/ldontl P~vm•~•e 

D~IU Comf)bny D>lt~ Sltlke Before Mar'!llll~llon BaNC>COea Vnlum• Foll~>(ling M!llliJilifiiiVU l'rallJ~g 10 OP~n I! lit.,~ 

1114114 I I'll 9fac~slono Group Lf' 1115/1~ 'u "ff2 7 ,26C 7•7~ ts2,0!16 
m~n~ The fliBel<lton• Group ll> 111511~ 23 117 7S6 671\Y SS.1l40 
11'-4/1~ Nlu Bl•cl<•lottu Grou~ LP 111&/IG z~ Qaa ti,aa, 706'1\' f4ti ,91S 

m•n• CON~GRA F0005 INC B/161" 29 .SzG. 1.~~ ~ 1 55'>1> ~850 

1124114 CONAGRI\.FOOOS INC 111711~ 20 14a 700 ·~ $3,.515 
7/Z41M CONAGRA 1'000(; INC 111511~ 71 37U 1,2bo 3~6~ $7.725 

1/'W14 El Paso Plpolliftl P~rtiW~ LP 9nOIU 16 2 ,502 80,:14( 310~% $66,.!.00 

7/~B/14 fl Paso Plptllli$ "AMof• LP 9/20/1<1 :>ll 224 ... ~ &43'\( .$e,3oo 
/129114 E1 P'ilso PI~ dille P.ot1l1BI• LF> !1120/H lH 175 s.,ooo a51" $~,5go 

112911 .. El Paso Plpelirnt Partnert LP 12/20114 '2.0 10,271 ~~~. tsa Joa"'A. 1667,095 
7129114 ENTERPRISE PROO PARTNERS 1 .PI 9/20/14 Yo 570 1,9~ ~:w~ $4,392 
1129114 ENTERPRISE rROD PARTNERS L.P1 9120/14 72,5 ~24 1.~07 :!32V. $<,176 

7/29114 ENTERPRISE PROD PA~TNERS L.FI 1111/16 -+6 261 1 ,9;)~ 761~ '12.Bit; 
7/'l'iJ/1• ENTERPfliSt;PflOO PARTI'IERS L,PI 1/17115 M 1\9 8~!1 710% M,136 
7120114 ENTERPRISE PROD PARTNERS L.PI 1(17116 ~l_,~ 'liT 76f /07~ ~;.a~u 

1/29/1. ENTERPRISE PROD PARTNERS L.PI j/17/15 5S 325 2s9e f37~ $22,75~ 

1/lM~ ENT~P'IISE PlieD PARTNE!1S Ll'l 1/1111~ GQ ;>,3]3 65,270 171!6% $1<13,608 
1/:W/!4 ENTERPRISE PROO PARTNERS L.Pf 1111110 112.~ 3~7 2,1ee EG~% 116,072 
712!111~ ENTERPRISE PROD PARTI~ERS LP1 1/17115 6.~ 550 3,576 650% $:$,0?~ 

m9114 ENTERPRISE PROIJ PAR'rNERS L.F.II 1111/lii' 67.5 156 1.~1 640% ~·.246 

71211/ld ENTERPRISE PROO PARTN£RS L.fll 1116/l~ !ill 100 sf.n 650% $7.'200 
Tn9114 ENTERPRI$E PROD PARTNERS LPI 1111\116 liO •I M7 1190 636~ '1VIQ6 
7120M GG4BJ; LN<l P•t\r>•"' LP 9116/14 3'0 <111 I,Sll& .299% S!.llll7 
712911-' lander M<:fgon In<> 9/'1.0/14 vs 175 rat 4o49'!'. $~.031 
mu11• Kinder M«gtn tnl1 9/Z0/14 10 '2,678 ~~.•oo 538% $105,57S 
712!JI14 Xlnder M<lrJjan Inc. 9120/14 32.b 4.n~ )9.~10 402% S6,14U 
T/J911. )Conde• Morv•n Inc. 12120114 27.5 120 515 m% $.,2.5 
71.29114 KJndar M~YI)trl Inc. 1/17115 25 13!> ll?n fiM% !3,053 
7/29114 I<Jnd~r Mti(1j•n Inc. 1/1711~ 21.6 736 4,810 85'<% .,7,114 

7/21l/t4 AJ~dtr ~~Til!\0. 111711~ 3ll 9,05~ 48,001 530% $66,050 
7/20/14 l<lM~r Magan lm:o. 1/'ll\fl6 25 661 4,260 648'!4, wi.&»e 
7/2~/14 Klod!l Mer~an btl1 1115/16 27$ sn2 3,000 6-+8% ,10,684 
7/19114 I(JNiilER I.IORGAN ENE~GY PARTNERS 0/1G/1~ 7H 06 ZU!i su~ So!.B&S 
ti2U/14 IQNOER MORGAN ENERGY PARTNEAS 6/16114 ~2,5 •j.af4 Mss :;38o/. ns,3ss 
r/29114 Xllfc.ER MOIWAN ENERGY' PARTNERS 312Q/14 10 79 no 3~2'14 S3,?53 
T/Q9114 XlNOEA MORGAN ENERG'f PARTNERS 9120/1 4 16 ~2 1,!>78 ~C)1% $3,T!i0 

i/'l9/14 KINDEll MORGAN ENERGY PARTNERS 9/20/1.4 60 5,1192 17,812 :JSO% $2a6ll8 

7/2911• )ONDER MORGAN ENERGY PARTNERS 1/'17/15 70 ~lie 2,019 663% $26,410 

m01'• IONDe'R MORGAN ENERGY PAAT~IERS 11'17115 n.s ~1!> 1,6;24 003% $14,039 
1/281\~ At~OSff MORGAr. EI'JflRGY PARTNERS '1117/15 75 761 ,>,O'I't eso~t ~Z,2S4 
1/211114 l<lNOl:OR MORGAN ENERGY PARTI'I~RS '1117/15 775 H8 2.fie'f' ~8'141 )77661 
1/29114 l<lNDER MORGAN ENERGY PARTNERS 'lllB/111. il7,5 ~~ 32$ 727'1'1 h , /53 
Tfl'iJ/1• lllNDER MOF>GAN ENERGY PARTNERS 1/15/19 70 327 1,150 6S?~• &3 1 631 
7/70/1~ KINDER MORGAN EIJERGY PAR rNERS 1116/18 72.5 13.4 1,tl33 fi9Q'II,, 522.319 
1/2911<4 KINDER MORGAN ENERGY PARTNERS 1115/16 16 514 3,,53 667% &a:~s~ 
1/29/14 >4allorul Gild PLC 912om "70 5.090 A5,001! 60"2% I56,3B1 
m9/14 OME.GA Helll\nt•nl lhV'esron Inc: W2011~ ;,8 1.916 •. ~u 260~ $7,65JI 

7/29/14 Frospeel Csp4Jal Corporation 811&/U 10 ;?.008 7,18' 286" .,3.114 
7/29/14 Prospect CspUel Co~raUOil I 1112114 10 9.205 21,24'1 ,31" $42.226 
7/)9114 Fro&pecJ CopUol Co'l'or<llion ~QOIU. 10 $00 1,4lll 766"1 itt812 
1/30/1~ TO IIMERITF'.APE IIOLOING CORP 81\6/14 ~n t!al 2,!10U 250'11> ii9!2 
1/30/1~ &an~ 01 Momrral 9/l!0/\4 10 611 z,:.~a ~·~ $2.297 
l/30/14 FORD MOTQq COMPANY 8/01/14 15.5 532 1,011 1SB'II> $a88 
1130/14 FORO MOTOR COMPANY 8101/1~ 17 926 v !n ~.9"~ $1,563 
7/l0/14 F.ORO MOTOq COMPANY .B/16/14 1~ 5'84 1,932 23 J~. S900 
lll0/1 .. FORD MOTOR COMPANY ~n611~ I~ 1,911 7,210 3~7'"' $1,,538 

1/ln/1~ RlRO MO'f<JR COMPANY ~lle/t4 111 6,921 2~ .560 }55% J1~,t00 

1/]0/14 FORO M010R COMI'ANY ~12U/1~ 12 536 1,760 J29~ J),IOO 
T/a0/14 FORD MOTOR COMPANY 11/l0/14 l3 615 2.Q2/> $7}1% s~.ors 
7/30/11 I=ORO MOTOR COMPAN.V 9110/H ·14 2,1111 lll',:lol& S5:2% f!U~S 
mOIH o:tJRD MOTOR COMPANY 11/20/'IA 'ib 1A,7A8 5lp~l ~4g'l'o $?2,850 
7/3011• FORO MOTOR COMPAr+Y 1~i20/H H 940 UI'O 162% $a,7D9 
1/30/1~ ~ORO MOTOR COMPANY t/17/15 ~ 250 1 ,6~ 600'10 U,71l3 
1130/14 fORO MOTOR COMPANY 111711~ 8 ~093 '21p,(O 7UO~ 537,67S 
1/30114 fORO MOTOI! COMPANY 11l7/l5 '10 1.S37 52,195 7llo<A. t82,875 
7/~0/1~ FORO MOTOR COMP.WV 1/17/16 I? ?0,144 94.1If 48Q'lC. 111!9,750 
710011• FORO MOTOR COMPANY 1116118 • 6'78 l ,tH 650% .sa,oaa 
7/lM4 FORO MO'FOR COMPANY ill5116 tO 18MO 132.351 700% $217,~00 

Tll0/14 HI..Crvsh f'Oilner• lP IU/16/14 ;)6 183 .l>u l7&~ $7,590 
7/30/1~ HI·CNJh l'•rlf!ero lr' lll/10/14 40 280 710 254% ~.tr70 

7130/14 Ll!g!!Gy RestiVe• LP fl/lti/14 lO 30 120 133'!< $2.440 
m01H ~L!'iNS. All AM" RICAN I'IPEUNE I.P 811&114 57.5 i,686 \2,~1,5 211"1. 811),777 

7130/14 PlJ\INS 1\l.tAME:RICAN A PEL1NE Ll' 1/i7/l~ 4ii ~~ 5D$ 708% ~.fJBO 
f/30/14 PLAINS ALt./IM~AtCAN PIPeliNE LP i/l1fj5 50 \18 7.10 62.9'!1 $213S7 

1/30/14 PLAINS ALL AME'RICAN PIPELINE LP 1/15116 50 91 JlO ~Sl'IO $2,322 
7130/14 PAYCHEX INC 1117115 35 I. IQ2 ~025 175% H7,55fi 
1/3011A PETaMI'.R1' lrn:. R/161\4 Sll ~.&43 ••.• ,0 :2211'11 lDH,67U 
7100114 PET•MAAT lnr; ij/19/14 62.6 ft4j1 l,~$ •79~ S~07 

motu PFtZER' 8/'16114 l& i,JN 4,788 348'>i -S9, •52 
1/JU/1~ PFIZER 9/l0/1~ 1!1 56\ ,,se~ 2$~% '$1.~:14 

rro0/!4 PfiZER t'/20/l~ 25 286 7~0 2GO% ,.,6111 
7130/j4 PF'IZEl7 tlfT/15 ;\0 (,359 9,695 7Q8'K $2$,0A2 
7/~011~ i>l'IZE>'l 1/'11/fS " 1,200 8,~00 7(11)% 'Hm.l 
Nlo/1~ PFIZS:: 1/17/IS 2$ 1.3,8l4• ll2,U01 460% $2'16,146 
{/30114 PFIZEII 1/'15/16 2.0 473 .l,HO 61S<i% 1 1:,298 
UStJ/14 Wiliams Pann•r~ LP 9120/14 50 ~n 2,210 36~% 'S3,024 
Tl~1 114 Ah•en):an Alrlln•• Gtow irW H/16/14 H IC Z24 ~.oso :74% tiOD, 11n 
~/311,4 "'moncon <l.orlln~• l.;r'ol'f> IM ft/lfl/1• ~0 .968 2.AW ~SD'll' .1:1.960 



Case 2:15-cv-00551-GAM   Document 105   Filed 07/13/15   Page 45 of 56

E• Qtvld•no 1!.\l)lrallon Qp"''~l·~ Clrl• Ps:Y'• lncn•••ln Ojlen loloreol Olv,ijoncl Poym..,l• 
Osle Compill)' O<ila Sn~~<e 8 ot016 MIIIOf'~IIIM, 1 Ua~~rlt!O VO~I!nt: Fcl-.w•~ Mili~,WbiiV~ Tr•JJ~\~ 10 Open lnlarest 

' " lit• A.arte"ttCSu Alrhn!!l G'tvl~,, 1,'\C. R/16/14 31 1,146 2,800 U9o/. 51,7SO 
71:11/14 AmQ!Ir.an 11111111•• Group ~ 1111/15 ~~ 17,064 30,aoo 160~h t tM&o 
713111~ Ac.oJCio A•u•rch 1!1Wt4 1$ t,oag 2,160. 108'11 £8,050 
713111 ~ CJiluiT••l Spcc;loll'f Product> r artnett U ' 8/161\•1 25 27~ 65\l 137<)1 ,.,666 
7/.1111 . C'.dun1~t Sr~clal~ l'rodiiQ& P•rvw• ~.I> i!/1~/1~ !0 1;195 3,68& 107'\'1 S19,S66 
7.Ja111• EnRnk I.Motream Partner:& li' 2120/16 23 2,977 6.750 227'l! $100,476 
1/3111~ EnftiiYTiafll!fer iia'Jitv LP. 8/16/14 A6 260 700 2IID% $10.~~ 
?il1/'H En•rgy Transter Equhy L.P 1117/IS 21.5 6.310 1:73,731 19fl.1'A $?39,700 

71l11M En"'!!yTronslor EQUity L..P. t/17115 15· 359 1,081 ~01'11 $1.9•0 
7131114 E""'llY lmnof•r :.;u11y l.P. IIH/1~ .37.6 460 1,320 275'!\ &$,~0ll 
7/~'1/14 Er.&I'QY Transfer equity LP t/15/15 v.~ 129 41!11 ~72'!'• ~4,902 

7131114 EnorovTran•t•r~qu~ty L,P. 1/15/'16 30 335 1,'210 151'.~ S12,6~ 

7/31/IA l:ot!>n C""Jlont;on plo 1115118 40 ~22 S03 >194'~ $1,00 
,,~ 1/14 En•rvl' Tronoler 1>01111e,. LP 9/'lO/i~ $2.5 128 ~9S 187V. U,674 
7/ll/1~ En"''IY Tr•n•ler PYrtnera lP 9121JII4 s~ 1.~83 \.200 321'>\ $8,~09 

7131/H Ene"f)'Tran•lor i'¥1/lersU' 1117116 -42.:; te 651) 8~3?\ ~7,4.49 
7131/H Energy Tr"""'"' Pyrtners IJ> 1/11/15 •• 182 1,26~ 890" !18,235 
71311'14 Enoroy Tran•ler Pt>rt/1~ LP 1117/15 <47.& '138 9QD 717% $11,842 
7131114 onefll\l -ranofer "lllirn>~ lP 1111115 so ns. 1,o4tt 68~% S18, 14!> 
7/31114 F;n&f9Y Ttan•t•r Ptfln~r> LP tlf1/t5 .52!5 sse 2,;35 <150'\1 m,sle 
7131114 Energy rtarr.ler "Jillller• US 1/16/16 ·~ 120 TdS ~~ $II ,AGO 
7131/H Holl) En(lfgy PMII&f• LP 8/H!/14 30 '161 8SS 440~ $3,399 
1/31/1~ f<KR4 Co. ~P 91i0/T4 :lO 96 eso 077% 32.211 
7/11111 Kt<R&Co. LF 9/'J.U/1~ :n 883 2,813 3<5~ *H ,AS7 
7131/H I(KR I!Co.lP 1212011~ 20 1·10 880 66&~ £6,432 
7/311!~ j(KR &Co LF> IIH/15 1$ 308 2,285 142.,. $19,698 
11311'14 r\~R&Co. LP 1117115 1T , 65U VI~~ r:$,350 
7131114 KKRl\Co. 1.? 1/17115 20 eae <4,780 UIW% ~"~.v~; 
7/31114 Kt<R 1. c~ lP 1115/18 I!> 83 S40 55 I'll s.i,494 
1131114 f<KR &Co. LF 1/tS/16 18 95 6~ 701~ ~.eeG 
11a111~ KKR & Clc. LF' 1(15116 20 423 •ts 100~ S26,667 
7/3111< I..AZIInD LTC. ll/1611~ 60 <490 1,1w 243% n.uoo 
1131114 ONEOK Parlt18t$ LP, Ulf18/14 50 128 3~0 260~ $2.608 
7/J1114 SOUTH~Nt:O S/1611~ •t 116 .385 ~~~ \6,0$6 
7.!31/14 SOUTHERN CO 811G/H ~2 98" 3110 30ll'~ s:J,gllO 
7/31/1~ SOt.JTtiEJ:INCO 1117115 40 216 171 :157'11 S$,H6 
8/IM/H i'ffi~IIJO 8\orgv S~IC.O~ lP 8/10114 95 "" 900 100% $~i,S97 

8/0M14 £11\t!rga Enerw SeMc.gs LP 012.0/'14 50 "12 ~9~ 689% ~6,064 

6/94114 Emerg$ Ell•roY SeJVtceo LP 9/.!o/14 60 ~~ 32~ $Z6'! H,563 
8/04/U Emerge Ene'V)I Slfvl"'t LP 9/'l0/1A 65 4tn 1.805 ·~~~ ~H.62S 

81Q4tH Errteflle EnollJY SO<VI<OI LP 111;10114 7Q 107 8~· c~A" n.ea2 
BI0~/1~ E1rttstUts Ert~ryy SeJVI~a. LP 81201'14 ao 41:Z. l f3!i0 3:<8% $5,489 
5104114 Emerge fllergy 6etvlce•lP 12fJtl11~ 65 1Q8 ~;ro 4651)', i10,1'1't1 
6104/14 NuStar Enetgy U' 9/:uJI-IA b~ 6,426 19,200 2.99~ $111,G09 
81041~4 NUSiar EM'lJY U' 1115116 6U t95 1,too 556'!1. 43,614 
8105114 1\lld~ Plp~rno Portnors 1.." 11111-15 26 as S5~ .,,'14 U.1~S 

U/05114 AUA~ PlpoJil'o POM<rto 1.? 1117/15 '2'0 'DO \ ,4!10 'JSill)l S1f>.ti7o 
8/05/14 INTI!l CORPORA YIO\'I t~/~rl/H 32.6 ~0 '1,084 ll l% S~OB 

8/06114 lr>ITEL CORPORATION 8118/M 27 20.3~0 7 1."l18 :1511~ S2,161) 
8/06/14 INrEL CoRPOMlla-1 8/181'14 ?1i 23,073 n• ({19 ~S~tl $l.n6 
816.5/10 INrEL C::ORPORATION 8/18/14 ?~ 3.'211 a.766 '?00~ ''·ij23 
81Q511'1 INTEL CORPORATION 8116/1~ ao 1/,i/5 60,2&1 3&1 '1 ts.o•o 
6/!l511• I~'IEL CORPORATION 8/16/14 31 8,7:.>!1 19,219 ;!2()~ 1G,7f<!) 
61!)!!11• INTEL CORPORATION 8/lti/14 3~ 1Ci,78T 47.264 282~ $11,<6Q 
8/!l6/U INTEL CORPORAliQIJ 8/Wt4 :11.5' 925 1,610 214'1\ S608 
8/llBIIA INlEL COI~PORATia-1 ll/12114 S7 l.l~fl ' .515 1811)1 Silt~ 
810&114 1~/TEl CORPORATION 91201'1.4 r7 10,909 351aB2 !12'1'!1 $7~3 

8/0&/M INT£L CQRPOR-'TlON SI?D/14 28 G.3•4 ~~~ ~ez ~23'1\ $;!,240 

d/U(l/14 \"f!EL COi>f"CMliCIN ~()/·j~ ~ 'IM14 .( 5163 ~B!l% $1,553 
8r05/1~ INTEl COftPORA TIQ-1 0120114 GO 3,957 9.935 2fi0'11 S24.075 
11/QS/1~ INtEL COfiPOAA710N ta/19/1.4 2$ 2.6\5 7,003 -~~~ $G96 
8/0511• 1r1Tt:L CDRPOFlAilON 10/1&/14 :<s- 6,811 14,363 •B3.ttl, ,1,886 
8/0511~ INTEl. ctlRI'ORA liON 10116/IA <.6 20.;141 211,e1a f47~ t2.1l~e 
11/05/H INJ'EL CQRPORATION 10/101-14 27 26,012 1A~A1 :119% t26,~60 
6/U5/14 INTEL aJRf'ORAJION lll/U/14 ~8 24,247 .. ~.159 11•1· ~.Ol5 
8/0U/1~ INli;L CORPORATIGI t/11115 10 167 1,165 623'~ S023 
0/llB/U INTEL CORPCR-'TIC\'1 1117/15 1~ ~~69 ·111,~91 711')1 $29,046 
S/05114 INTEL CORPCRA71QN 1111/fS 18 1,ea1 1),03> 700'1\ S2l!,296 
tl/05/M INTEL CORI'ORATION 1111/15 10 6,;206 .. )<121! 5119'\1 S7SASe 
iliOSIH INfEL COAPORA'IIOI~ 1/11/'16 l~ 24,51\2 Ht8~ 4B&~ $7,695 
8/05/U INTEL CORPOR"TION 1117/18 2A 513 1,875 355"" $3,623 
8/05/1< IN'tEL CORPORATioN 1117/'15 u, 71>.2.64 246,631; 351~ $1S7,l13 
3/05/11 IIIITEL CORPORJI TICN 1fi7/1S 26 ~.962 4041 102~ ,608 
B/0611~ INTE~ CORI'OAATI0;\1 >I/IS/16 16 SS5 3,26o ses·~ .~.~0 
6.106/11 INTEL CORPORA110N j/1~116 18 1,3~5 9,275 6~'l4 $1P,J&S 
8/Ub/14 INrEL CURP\JRAliOIII 1115/ln lU d,Hll4 12A1U 46Q'j\. ~8,623 

8/QS/1~ QR !;tlorgy ~p a/W I~ 17.5 334 >190 :l!lO'Y, S2,356 
8/!)5/1~ OR EnergyLP 111'22"4 11.> •.1149 l.S54 '124111 $10,806 
81!)5/11 STMBUOK.!! CORP 811811.4 6'2$ 24~ 715 ~fil% 12,600 
IJ/05/IA OTARBUCI<S CORP urt~/1• 72.5 ~ij2 tt&;O 171~ J~.32e 

6/0511f 5\(yWollt' Solullll!IS l11,; IJM/14 as HB1 6€0 ~9'1! $2,M6 
6105/14 8~ywo111~ S•luliM• rnc ~{18/1~ 00 67~ 7()4 l OA% ,759 
8/06/1'4 51\yworl<a SOirJIIone In<> 8/16/r4 38 264 .zJS 104~ ~1.25• 
8/0511 ~ St<ywo.i<s Solutions Inc 8/16/14 Ao 506 son 99~ 12.074 
l!/06fll S)(ywCH'M- SokAiom fnc 8/16/1~ 43 49~ ~eQ , 101)(. t•S1 
6/06/1 I Aarellcall Rnllly Ce!J'Iol Prup0111a Inc 1am114 10 ~91 .S)lO 230~ S250 
lll!lfll1 • Amuu:.~n A~Er.lt~ Cerxl.el p,upente!o Inc 1117115 ~\1 I,U11 :Mil9 2:l7'Y; $4/0,83P 
610811i 60EINGt.';O 611AI'I4 ~tt 112 j~ 290% H 15:!6 
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~Cllvtrland EJ!p)111~011 op&n ln•• r••l On•O.v'~ I1•0~Ij,. Ill Op-eto !ltta"!!l OIVId~nd ""'Yl""""' 
Dote Compony O.{e StoKe !ldore Mllflipul•tiO'\ B•lloonoll VIAlllM F.Wif>WinO M••ilf'lll•ll~& lnldl1t~ to Opol• lntoto~l 

8/06/H SOEINGCO 6116114 100 3i19 1, 191 a:w.11 174.:211 
8106'11• 3t.lEf111G CO fl/ISII• liD ~~~ s.-o 332% ~Ho 
8/0IJ/14 30EINGCO <1116/14 1 I$ liB 9ill S~&% n .7oe 
B/00/14 30EINGCQ 1/\7{15 70 1J &60 G90~ $),'1:18 

itJ051H 30E1Ntl CCJ 1/17/15 j 5 2$0 1 ,89~ esa% $20.nt 
6/08/14 ilOElNGCO 1117115 80 161> l c071 649')1, $5,913 
8106114 '30EINGCO 1116/16 85 §9 651 943% $3,411 
9/06114 3PPLC B/18/14 47 109 j6J) ~22% $&,850 
D/06114 SFP\.C 1/l1flf> ~0 Ul ,,19$ 1315% S1A,040 
8/06114 .3PPtc; 1117116 )) m 6,11~ 1305';1} J2.8,91Q 
B/QIJ/l4 aP PI..C 1117/15 ~ 519 0.710 131)4% $13,831 

B/06/H 8PPlC i/l7/15 J& 4.1J6 ttil,29~ ~4011% n7s,lll!o 
8/05/14 "31'1'\.C 1/17115 40 4.~16 59,1141 U(ll)ll(, $370,189 
6/0611-4 SPPU: 1117/iS ~ 832 5,~30 70•% .129,~02 

6/061 14 BPI'te t/1.5118 "'35 6'• e,eub Wt3% !62.!.37 
11101ll14 3Pf"'_(i: 1115118 4ll -4,&51 33,]:J~ 68'7'1\ S1.33S,614 
!l/06114 Cat.Maine Foods Inc, A/!8/'ll 60 m ~g) no~. $?,376 
B/06114 EV E:n~rgy Partn""' LP. 1117/16 .lll lT7 1,7•10 4~V. S12,0Sll 
9/oe/H GLAl(OSMffi~t<~INE PlC 1/Hij6 dO 174 H60 ~~'14 $21,115 
U/OB/1~ GLAXOSMITHKLINE PlC 1/16/18 40 109 <97 46<)')\ $66,004 
8/00/1~ INTLSUSINESS Ml\ctiiN!.: ~M!/14 180 131 ~c 18"" $9,790 
8/06/14 tNTt. BUSINESS MACHINE ll/16/14 11!; 237 650 27"~ ss.no 
B/0611~ 111/11. BUSINESS MI-C111N!: tllle}14 180 5!3 1,072 20'1% ~11.550 
8106/1~ lwt BUS1NESSMAf.HINE 1/17/19 140 191 840 ~3&% S13.~20 
n10n11~ METUFE INC. 1M7/1S ~0 307 e,eeo 637% $10,326 
!10Eilf4 MET1,1FE IN~ 11l7Jo16 ~ 326 1.110 .!17 1% S:l,955 
8/llo/1~ NEWYOIII<COMM. aANCOfW 1/11/16 Ill 1356 U1U ·~2% $21 ,<1011 
8/C6/14 SEAGATE TECH PlC ORll 8/16/14 50 m $M ~$7% ·~730 
~/OM4 5£;\Gio, TE TI:CH PLC (lllL) 9/:IQ/1~ 411 171 A95 ~89~ ~160 

ll/06/1~ SEAGATE TECH PLC IIRlJ 1117/15 20 10l &SO 53Q~ 
,(._ 

0/00114 S1onoco l..ogtstlcs Par1nerll L,l'. 8116114 42.5 199 400 201l4t $3-U\5 
a/llti/14 UNIL.::VER N.Y. lj/16/14 30 200 (CO 10.0'l(l tf,foi\4 
BIO!lft~ WEU.S FARGO & CO 6/18/U 35 ~, .. 7fl 33M~ S6,51lo 
Ml6114 WELLS F 1\FlGO II Cll 1(111B/1~ '!1ll 294 D'2 325'11. 119,5'65 
!/0&/14 WELlS FARGO$ C(l llll'/H> 10 IU P~O 643% U,095 
Blll61l• WELLS Fl\1100 II CO 1/11/'IS 25 I,A&'2 1ct.~H 699Y,. 4<13,065 
9/05/1~ Wt:Ll.S fMIGO & CO 1/ii/15 2! 147 973 65)"' .~.620 
8/0011~ WELLS FARGO a. CO 1117115 90 '1,781 ·~.J35 700141 JSs.ns 
8/00/1~ WEU.S FARGO 8. CO 1/i1/i6 33 1,159 14.&45 668% 3SB.~j5 
a/06114 WELLS FAfiGO & CO 1/1711& 35· 1,176 6.111'5 7o~Y• !39.130 
8/U61'14 WELLS FARGO & eQ 1117/18 37 1}~0 &.·~· 1Qii~ l 10.790 
6106/14 WEU.SFARGO & CO 1115118 2b 1!6 651! 677'l(l &3,670 
alll6n• WEU.S FAI'jGO & CO 1115/16 ~0 59'J •.zu~ 710% $20,476 
81061!4 WAL-1;\1\RT STORES fNC. 9/20114 65 ~.05ll 1Q172S SSt1<1 S:l, 188 
tl/0\VlA Will-MART STORES INC 1111/16 fiS 1,1!/l U,470 706'Mo S51~Jl0 
9/06/1~ WAL-"11\RT STORES INC 1117115 50 ~27 1,4.1$ £3::% J .. ,272 
u/06/14 WA~MARTSTORES INC 1/1~116 50 IJI4 • ~o~o 6$"2% $7,006 
8/0f/t~ API'IBinG IJ/1}6/14 79 ~l7 633 1.921!- $9,670 
B/07114 Apple Inc! 8!08/14 85 30li 7,, ~57% $l927 
fJKJ7/14 Apple Inc 91081!4 88 263 (sSO ~59~ $2-,IJ,;B 
a/ff7M Apple Inc 8IOUIU !Ill 't?t san 25~% 8~.008 
DI07/t4 AI!Pielnc JJ/08/H ev 1,089 3,U2~ 178% m,~q 
atom~ AP1Jie lno: a!08!14 9.1 893 z,ullJJ 291% n •.1So 
K/07fH AIIPI•tne !1!0811~ !12 l,'il\17 5,111l1 SH'!I 5351U6 
5107/ !4 AJl!llel"c !110811<1 ~~ J,452 ~,?Of 398'11· 149,318 
8107/U ApPit In~ !l/l)8114 IH w,,31 N-11U4 119% S.M1,!118 
Slt1711~ Apple tne 9116114 6S 13~ ~c~ l78% ~~,868 
0/0711~ Apple Inc 9!16/H ffl'.14 352 71! 202% 1-I~H 

9107111 Appla lno ~116114 1" 14$ <11 ~eo~ i t?86 
8107/14 Apple lno 8116114 7tA3 2,038 , .. 004 687~ $56,21>9 
8101114 Awlelhc. 8/16/14 /2.66 4ll0 1.160 NO,. i3.2!lQ 
8107114 Apple Inc ll/16/14 15 stl 1,~5a 7.!M4t $6,1!15 
D/()7/14 Applel11c U/1611~ ;r.rl 2,483 2,621 1021<1 S1o,34o 
81ll7114 Appt•lnc S/16/14 1867 b,llll ::0,9113 818% 418c'IIJ3 
IIIU7/H AJIPI•1nr: U11611~ HU 2,652 S,lU\1 :!38% 131.114 
5107114 AP!llglnc B/16/H !!0.71 2,~46 2.9~~ 120% 11,363 
!1107/14 Appla1~Q 8116114 81.<13 -4,91:13 1,290 147¥.. $9,447 
6/07/1~ 1\pplr 1~c 811$/H !V4 $,957 16,749 291~ ~.llS>I 
lj/07/14 ~pp1~1M 8}18/14 Bk86 7,769 11,0tlll )4~1~ ~la,-4~2 

il/07/14 Ap~le lttc. d/16/14 8$.&1 1M91i 1T. I91 119~ $1'i,~4S 
.3/07/14 Apple Inc 8116/14 85 9,508 12,6«:l 13$% J107.4!f9 
8107114 Applrlnc. B/16/14 86.71 ~4.1§6 70,100 ·9~ $69 74ij 
8/07114 Appl• lnc ~/IS/1~ 86 6S7 1,7'l.1 v~~ ·~.491 
6107114 1\ppi<II!C ~1161·1~ UG.~~ 1 ,814 6,24U 17311. J11,760 
3107114 Applt Inc 6116114 '17.1~ 4,372 U,2BA 18S'A 113,_264 
6/Q7M 1\ppt•IIIC 9116114 UT,66 '2,&1\ ~.5eu 1'-5'!1. ISH BAof 
6/07114 Ajlplt 1/>C 0/16/14 B6.~! 14,"l1 25,291 115% $.39, 950 
8/07/f~ Apple lni!: 8116114 89..29 14,&11 '31l,lr71 210'11! S9U7S 
9/fJ'l/14 API'I•·I>c 8118/H 00 29,768 Sl,SO~ lt!O~ S70U67 
6/07/M ~plokov 8/V/H 85- 891 2.713 304o/o II 551 
8/fff/14 1\P~Ie "'" ~}l!2114 $6 415 1,4$0 aoM~ •~~uo 
~/0/114 Apple In~ 81~2/IA 88 212 '2111 11~% iM07 
6107114 Apploi!IC B/29/14 66 '66 181 I16'Ai h .ill3 
a/0711~ ,..,,,lolnc SJ/l0/1~ 15. 12 1 Il l 14<% $4,888 
81U7114 Appte.lttc 012011~ 60 .Z.2Jl .. ~ . .en 1~2'1<, saB.m 
810"111~ Aflt>l• tnc: ,011e11~ 42-~6 ·n ~ 214'!<l iM99 
SJU1114 1\npte '"" Hl/1!11~ :1'(.14 t,l~4 ~,)Ul) 335'1'1 $18 ~24 
Jlt.r//14 •nnte Inc HWI !/1~ 60 O~tl 51Uilll S27'A ::AI,266 
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E) Oivlri•nd cKplr~llon Or•nfnwast Or\o,O~y~ l""'o"'" In Opon lm•••ll llM~oll<' l•tYil\Onl• 
tliilt1 C.UtQ,&wiOV Dale Sill'\~ 13olort MampuleUon Bo~ooneu Volume fQINlWlng M<>nli:>Uiollvs Tredlnij to Opr:n Interet\ 

8107114 Appt• w11: 10/t{l/14 66 2.~ 3.~21 11,1!14 12.05% S142.739 
M171l4 /lpr>loli'l:; trm11~ &; 3:16 1.117i 481'tl 5'1:\,54 
6/0?IH Appto Inc '10/HI/14 ~71 ~ea 2~$0 'M'llo .SIS,ES9 
1llll71U App4ol~t 1011t!/H 66~l :!« 1,711 S1S" $4,862 
&IQ7tl~ 1\pptolllc Wt8/l~ 67,14 611 Jl.\150 .83% $\5,839 
8/fiT/14 Apple Inc HJ/18114 6?,115 $6 eao 244% $11,045 
&107114 Appla l~c 10118114 aa,51 big , ,788 31 4% $&,413 
8/tt,/14 Apploloc 10/18114 611.2-'l Wll 1;)5 24'2'11 J13,396 
810111~ Applol~t 10118114 70 1683 4.1)0U 268'1\ $22,869 
8/01/14 ~pi•IIJC: 1~11611 0 70.1! 1,!>09 >,QOO 2M 'Yo P-,256 
61lTT/H 1\pPlolnc 10/le/'14 11Al -zo-9115 tlM1·1 :;!IT~ $18!>,7<1A 
~IQ71H A,pplelnc 1Q!Ial1• 72.1111 7,811 11~5 187'!1. $39,67~ 
Ml1lU ApfjloiM 111118/1~ 7!1.$1 2.,WO 4.8Q5 lllMt. ,15,745 
fl/07114 IIJ>pl&loo 10Jtij/1~ 1UO 8~0.~ 13.325 t!<J~ *4z.stz 
8/011U Awl•lno 101(8/1~ 7S 7~18 IO.ar3 14{1% $142,457 
81\17/H Nlpll fijC 1117115 2~57 <106 1,1)50 259% 113,207 
fl/fJ111 . Applolhe 1/\1/15 35,71 rt.l3 H,I2,S 871'1\ S111S&4 
a~mu ,O.ppl•tnc 1/t7/15 37.14 764 5,1125 73&% SU,369 
9107/U Applo 111< ~117/15 16.57 4&6 l.20Q tSD'M! $'>,1"3~ 
B/0711• Al>pl$ t~o 1/17/11> 40 1~ 1.2011 81&'1\ ~s.1n 

B/07/1A 1\pple lno '1117/15 ~~.116 9,SJ9 111.~1 tiJ&% s~o.~~o 
9111711• .Applo lilo 1/17/1& 44.29 316 23U 730'+1 £S,Im 
B/07/14 ,c.pololno 1117115 .6.11 ~2 3,900 690~ $16 228 
8/01114 AJ>platne 1/17/15 •7.14 56~ l ,S50 EO?~ 111,609 
U/07114 1\pplo !JlC. ~/11115 4D.S1 s.;o 3 .350 588% $1,551 
B/07/14 Apple Inc 1111/lS )() l,Clll7 7<4,265 1046'11. $167,430 
B/07/IA 1\ppta rnc 1/11115 51,43 6!1~ 4,6011 764% $11),4:.0 
9107/IA ~I'PI• ~ f/17115 s~.aa H 19 9 ,i 90 6SO'l'o $~1.11• 
1!1\)7110 ApPl$\M 1117/IS 51\..->1 ars 4,)11.5 8SA% $18,283 
8107111 Apple t<To 1111/tS s-~.:ro 818 e.sos 814% Wt.~es 
6/01/IA ilp~loo 1117115 55' 221 1.,)26 600" $7,01!7 
8/Q7/H ,o.ppte tne 1/11115 55,71 522 3;125 599" S1.,2~1 
a/07114 .ApptolflC 11'17115 Sll.~l 36!~ 1,225 810% $~170 
l>/0711~ ~~~~~~·'"" i/17115 5714 :1&,7!16 360,71U ton 'II. S'l 009,043 
B/07/14 Applek\c 1117115 o?.sa 2,0S8 17,38(1 6Wl4 $.~0,022 
B/1)7(1~ Appl4 Inc l/1711!> 58,57 4:.m 17,451 65'3% U0,2GS 
11107/14 Applolfl~ 111711~ 511.29 2.:JO~ t5,0BS ~SO% $6.~7< 
6/07114 Appio hG 1(17115 60 6,1119 56,300 se7% s1oo..toa 
8107114 Ap~e In• 1/17/15 eO.?i ~.316 1S,Q1S 648% ~3.816 
810711' Applo tno 11Hf16 6 '1.43 £>,7% -lll,322 85\% .184,\&cl 
eJ01!14 A~plo lno 1117/15 11'2,14 :Jij3 s.~4't 856~ $to.Co8 
6Jf!7/14 Apple Inc 111rl16 62&l 13,44& 10<1,&00 m'1t> ~280,355 
IIIU711~ 1\pp!OI/IC 1117/15 11:1.57 1172 5,l!7a 651~ S7,265 
8/07114 Apple Inc 1/H/15 8U9 42,3.,9 277,915 656% $1, \0ij,260 
8107/14 A!>plolnc I/ 17M.'). 6S \ 15Y6 a.n. 431)'11 $71,0M 
Sfln/14 .A;pplo Inc '1/17/15 8$7\ 1ll.llli8 48,6'28 426'14 $17&,4~6 
8/07/14 Apple inc i/17116 aq~~ 6.!lS6 ,1),265 azo'll $30,060 
m'f/14 A!>flt~ In~ 1/17/lb 67 H 1~.m 64. f9S ~~$'li $85,687 
M>7/14 AC'file 1110 4/17115 55 22.2. 000 405~ 510,528 
8107114 APPle In~ 4117/16 60 661! :1,660 3&9o/. i<8.482 
8107114 Apple Inc 11151\S 34.29 3'18 4,250 7GO~ $23,641 
8107114 Applo Inc IMI•& ~0 100 ~09 6QQ~ $3,~31 
emmo Ajlplalnc 1115/Ui ~2.1!6 Jjalf 27,645 »7&~ $66,92~ 
6/0711~ AppiO!f\C 1115111\ ~4.~9 H7 1,(17' fiOt'l> 56,439 
8107114 .b,ppft fO·C 1115/W ~71 4ar ~.~60 7n8'Y. !1j, l~~ 
8/07114 .lfll'lelnc 1115/tb ~7 ·~ ~10 2,1!60 758111 $~4,Y~A 

8/1)7114 I\J>IIIe lnc '"~"a so 2.9()9 :18,3!1! V75~ hOU3S 
8107/14 wt•tnc !/1~/IU 5143 n4 1;375 014'1~ J5,626 
ij/0711• .Applt l~c llt$/1S $.1.86 .,~ 950 ~~6'14 #,~9!1 
8107/14 A))VI&Inc 1115116 54.29 986 A.395 4W" $40,514 
8107/1• Apple inc 1115116 1!5.?1 881 1.150 5~ $16.181 
8107/U CVRRellnt..glP !IIS/16 20 43 •24 ~u~ SS128o 
8/07/1~ e:><!OJtat11101dl.ng• lno 6116/14 'f() 1,951 3,130 U6~ s1no 
81071U Hc.,llh ~:re REIT Inc. S/20/14 5:5 154 IiilO 3Z5% !12, 164 
8/01114 HCI' Inc 8116114 49 1,1$16 6,166 ~~~ S11,50U 
8107/l' Linn Energy llt;;.UniiJ 1117115 21) 196' 865 441% 1Hl;4Sil 
MTUU LIM a.eruv lLC.Unil• l/1i'/t5 2S 990 4.256 430~ $49,770 
8/07/1 A linn 9\orgv kLC<Unlt• l/1 5116 23 554 2,410 43~~ >.11,:139 
6/()71\A U~ro Eilo'9) LiC-UIIIt• lfl6/l~ 2S 3U7 1,"430 J70'K fn.esa 
~llJI/1 4 LI!IIICG llC t/16/'16 ~ 2d6 1,1Mo a&T't'+ $21!.47• 
6108114 WYNN RESORTS LIMITED llf7/15 122 118 8e7 575% Sl3,12i 
811111~ CON EDISON 8116/14 52.5' 100 362 :IWAI st,?OO 
6111114 OONEO!SON 8/16114 95 2112.2 7,2U :ti\8'14 $3,111 
8/)1/14 CONEOISON 1117115 60 495 1,259 254~ $3,024 
flllll1d UNITEO STATES STEEl, A/1~/'I'A :4 592 600 101% S1<1.~ 
~/11/14 UNITED STATES S TEE1. 61t6/IA 25 gr.; 1.~ 103% S715 
6/11114 EliXON MOBil CORP 6/1611~ '11.6 1,951 3,449 177% ;a.n~ 
8111/U 80<01< MOSIL Cl()fW 111711& 70 185 1.16> £30% ~12,489' 
8/1 tit• E)()<OI'( MOEill. CC!lqp j/111'15 16 O!l eso 1119\ $7,S5$ 
0/11/14 C:XXON MOOIL CORP 1/11/tF, 80 I,S!IB U;os •eo'"' 594,B7S 
91i 'ti14 liMON MDeiL CCRP· 1 1 1~/'lli S() 8,1H ~l>.750 1400'1\ ~4Z2;a4~ 
8112114 A.MGE.N 8111!/14 1~0 .2.715 5.198 18]% sr,rea 
B/12(1-4 AMGEN 111111S 61) ~39 il£1) il68'1\ $6.466 
B/12/14 3osr-lk Plpr10o Psrtnrr• lP t.rullll 10 316 lOO 121% Sll:lQ 
5112/14 Boor.twelll f'tpf111o P..rltllf!. LP l/1.~/1 4 ~Z . .& 7.066 i9,J76 214~~ $b,S90 
5112114 3oaNtHalk Plplhll PartutiJ'e LP flfV/IS 10 76U 1700 u •tA. ,4:,970 
11/1111-4 JBnUf.lldg•l.llssi .... IUOII>n l/\..,111 ii/20/IA ,., 411 I .UO. )4ti% ~~. fbi! 
D/12114 3.en1'1Ridge Mls&issfup•en T,rut 11 ·~120/U .; I l!IO 16.~11 1 1~5% !15,661 
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aOividond Expi~tion Vpcnlntefl!31 One Cay·~ lnereaso (1'\ (:)pen Jntetetst DMdcnd Poymcnut 
Date COmr~~Y Date 3lJMte B•let• Malllpoilall<l<< SalkXJr•-tdVu'lllnlf~ Fi:tlnwll•g Me~taipulallve ,nuflnu to DP"'' l"t'"a~t 

9/12114 T JX COMPANIE.S INC. 8116/14 ~2.S ;!.56~ ~.m 198% $3,675 
811\1/14 Chtl• Notl~nl R~toulc,.lo!e 8/16/1A 15 UJ3A 6.~6.5 731% U!l?O 
81)3/1~ Ch11G N~tlJr:ll Rcsoun:<'l II'< Sh6/14 Ill i,7H 8,061 ~s·~ $2,9!5 
8/1311<1 CUffs Nutu1~ R~uut!:!ft h--e. 1111e11• 16.6 940 1,820 •e~~ $18$5 
B/1.111~ DUPONT 8/16/14 63 WI 335 282'11 61 ,f?lb 
8/Hl!H DUPONT 1117116 JD 69 l~ 797'/n S3 196 
8MI14 DUPONT 1/17h6 50 :OUR IJIIO 370'1'.. ~~~5 
8/13/11 EXELON C~PO!IATION e/16/i~ !H elM l,ftG7 :w• 12 20'1 
0/13/14 ~~El.ON CG"RPORAnON 1/111'16 1.5 373 1,375 369% !r.l,'2S5 
6113114 t:J(ElON CoAPORATION r/16/ie 10 n~ m ss•~ $961 
8ii3/U ELILILL '!' & CO 8/10/IA 6U 1,en 4,471 41'&% $?,1$ 
811-:1114 Ell LILLY & CO 1111/16 ~5 147 826 &61"1 i02J2 
B/l:l/1~ ELl LILLY a CO 1117/18 50 603 l,a.:tb 267% SS.'-'30 
0/IJ/1<1 N~~•tar Broadcasting Group lo<, 11/16/H ~n ~~5 000 194'f>. $t, 71li 
811!/H "'nllllpat.6 8/16/1~ 75 628 I.DI~ ll!l'il ~050 

8/1:.VI4 PhiiHps 86 ll/16/H 77,5 •1,32~ ~.705 280% noso 
lf/13114 Pl1llflpo$6 81\~114 30 7.~9 7.9U 101% $H,250 
8/13114 ~hi1Hps56 1117/16 60 216 605 280% f2.85ll 
B/13/14 RIO TINTO Pt.e ADS a.Ms/14 57.5 1.134 ~.~1;0 sill% 88,229 
e11.~114 RIO TiNTO FtC ADS 1117/15 <10 127 &40 681'1 SI0.4«l 
S/1:1/14 RIO rlli1 0 I'LC: AUS 1/'17/1& ~5 )<IJ 1,4~U 434'1<\ $1~,184 

B/1-l/H RIO TINTQ PLC ADS 1115/18 ;)0 107 70S 659'111 S9.5a-! 
8113/14 BOUTIJERN COPPER coq_poRATI~~ 6116/U 3' 5,209 7,2114 13B'II, sa ooo 
8/1.:!/14 UNITED TEGHNOLOGISS QliBIH H>o 16-4 lEo :no~ s~,o1a 

8113114 VIsa lru;. 8/16/14 1D0 140 3t!, 2.25'\ $1600 
il/14114 AMERISO\JRCE'6~GE~I CORP. 6/i~/14 16 20.S&? fl•.Uo Jill~ $3,079 
8114/14 Alon USA Parln!!fll lF 8116114 17.5 5'J4 1,230 :ZOI% Sll37 
e/14114 i~F ftcdu&l~ Holcflno1 lroc: atlll/14 220 131 440 336% 115,00D 
8114/1~ CF ltodusltle• Holdlng•lnc 8/16114 235 152 ~60 Al<!% S<t.IISO 
alt4/H Th• (lEO Group lrlc, 9120/U ~5 1,131 2',0~) :1$1~ HS,2Z7 
9/14/14 10>1\11 En\erp~eB& LP 9~0114 75 :jS lDO 69 1·~ '8.250 
B/1411~ tconn Efll&rp;irou; L" llnO/H 90 8~ ~6~ 702'1!. $-1,050 
8/14M lo~lill Ent~Se$ LF 9120/H 10Q ~24 1,639 387% ~28,000 
8/W14 1.-3 COMMUNICATIONS 8/16/14 1(1/l 469 t.tM Z45% $2,1 00 
d/1.114 Nor!hotor R•oolly Flnance C.,.-p. 811811• 11 2,201 13.~00 ~Q0!4J ta.ooo 
~/ 14/14 Nc1 illstor Raal\Y Ana"co Cow. 9120114 ,. 10,0~3 %1,000 208,. $10,1{10 
0114114 NC<ihstsr Realty Fin a nco Corp. 9f~QJ,. 15 12,668 66,7711 690% $24.200 
n/14114 NorUcatar Realty Flnaru:e O<np. 9120114 16 1.5,700 32,60~ 210% ~1 150 

A/14114 /II"'II>J;t>r Really F'lnanr.e CniJ> 9120/H 17 2,138 19,1QO 701% l-26,000 
9114114 ~IO<thtlor ~e11Jty Flnomce OoiJ>, '1117/IS 10 71Y2 d,S!o &IB% sso.~oo 

B/14/14 NoM•t•r !loa!ly Finano.e Coip. 1117115 12 r.~oo !1.400 7'00% $59,:!00 
6/14/14 <'1<111.1l5t~• Rot<tiiY An.:lllc• Colli, 1/16/16 '10 S33 ),0~0 696'>11 $2-1,350 
8/W14 Ntl!llldtsr Roarty F1n1111oe Corp. l/1~116 n 989 1 ~G(lfl 11lB% ~31,450 

B/1<1/14 •'lorthem Ttor En &JOY ~nt. ~/16/H 26 716 1,163 204% ,,,d4f> 
*''~114 OIWl PlC 8/16fU 30 ~97 •!l!l 272~ $11118 
~/1~/14 3ouf un l lolding• lid 8/16/1~ 8 216 ~;)C) ~PO~ tS.*. 
ij/14/14 Soufun HOIUI"II' ltd il/16114 10 1,288 4,Zilll l;lbl<l $2,6Sb 
a11~n~ S:OUFun llnkllng.'l Ud Q/16/U 10.6 563 I ,UUQ 337W 51,539 
a/14114 $ouFun Hollilrog; Lid al·l6114 11 2,994 10,0<14 33!>'% $9,760 
il/1 </'14 TIM HORTONS al•l fi!l~ 60 "'S~ 1,166 s~e% S4,'26 
G/14/H TIM IIQRTCNS 10/18114 4~ M~ 1,000 2~2% S9,1l31 
ll,/1~11~ Tf\111uALW 8/l6/14 2-4 ~59 , ,GGO 35911· $9,900 
ol/14/14 Tlooox lid ~/1ti/14 ~ '1.893 6,300 a!l?~ $110,000 
8/14/14 TronOMUd. 1!116/M 'lS 1.805 5,600 !l66o/• $2&,01)0 

1!/14/l.f ltonox Ll4, 8116/14 21 648 1~06 ¥46% "·~0 
B/14114 UNITED PARCEl-SERVICES 912Q/U Sll U7 116 119% $"4.629 
8!1./H UNITED PARCEl SERVICES 1117/1~ 7?.5 2PS 1.166 ~I'<! J\1,715 
B/14/14 UNITED FARCELSERV1CE.S 111711' eo 1,140 %,!1 1~ 2!16% &74.fl38 
H/!6(H CHEVRtli'( CIJRf' 6/l~/~ 1.2A 150 ~Sl 30b~ Sb,360 
8/15n~ CHEVRON CORP 611611~ 125 2+29.8 8,054 3501<1 H8,150 
8118114 CHEV!lO.N CORI" 9120/14 I Hi 2>7 !14() xn~. 53,638 
9116/U CHEVROIII CORP 9120/14 120 8,80~ u.:m~ 19&% $9,095 
8/15/1• CJjEVRON CC~P 1/H/15 ICO :121 Z,140 w~. $20,665 
6/15/11 CHEVRON CO~I' 1117/1~ 10~ )T3 1,2.4~ 120~ $'14,211 
8/15114 CHEVRON CORP t/15/16 80 80 • ilb 5-44% $10J8 
8/15/14 'S I'OR OJIA Elf f Nst 6/\6/1~ 166 :,\.633 4.321 119% $11,629 
8/15/14 W~lnng USA fNtl I 9/20/U 2 579 5('4~3 IB38'A l t 96< 
8116/14 TARGEr CORPORATION 1011&114 so 1~5 660 282~ $2,850 
8/18h4 I ARG61' CORPORATION 111711~ 40 100 6GO &SO~ 44 3!12 
B/18/14 TARGET CORPORATION 1M/I& -15 156 o05 :;88')1. $2,600 
8/18114 1 /IRGET CORPORA liON 111C/I8 40 142 •so 311~ $8,320 
8118/14 VALERO E~IERGY CORP 9(.1ll/H 40 1411 745 17QIY., SI,CI19 
B/18/11 VAL1;1'10 EI'IEfl.GY CORP 1117/1& .25 2,105 7,100 266% $3,74() 
8119/14 Al!I':I IER CAlli£~.$ MIOLANO CO 8/20114 AS 1,118 1,011 '""''"' $-: oe:& 
3/111/14 ARCHER DANIELS MIDLAND Co 11i/11f> ..1$ •. 107 1.1QO ~4b~ , \ ,440 
.S/19114 Af'PUEO MATERIALS INC. t/17115 10 I'S'J 1.&00 199~ S72l0 
'3/19/14 HoiiiEv'WEt.L INTliNC !NEW) 9/20/1~ 80 214 680 ~&2% $"5.~ 
~/HVI~ IIONEVWI::LL IN'IUNC (NE:\1\1) 9/20/U 81 168 •-4'0 ~78% *'·&~ 
8J1g/14 SOUniWEST AIRLINES COMPANY 9/2Q/H 22 1,.f70 l4U 166~ it,<St! 
1/18M4 M1CR050Ff CORPORAilON 6/2::11A 10 eo& 61.3 121'Y• $2,1110 
i/11111~ MIC'ROSOFr CORPORATION 8120'/1~ -)] 1,795 ~.11~ ~33111" SIS,~tltl 
81191111. MICROSOF'I CORPOR,,TIQN 8/2211 ~ 4.15 2,699 ;,Jill\ SA5% so.~. 
i/1911~ MICROSOfT CORPORATION BJ:I?IU 4-1 J;i,~IIB 3H7A 'so~. S1U,7S2 
8/19/14 MICROSOFT CORPORATION a1n114 44.$ ~.raa 5,004 1,1% $'19,2~~ 

4/19114 MtCROSOFf CORPOO.O.TION 8129/14 4J 796 t,JIO 227¥. $1,-«1~ 

.!/19/14 MICt<090fT CIJRPORA liON ll(;8/j4 OS J,o;4 l.l~o l25~ $1,246 
0110/14 MICROSOFT CORPOR.!o.TION 0170/H GQ ~OB , ,113V 2Sl'l', ~·Q 

~/19/14 MICROSO~"f COHI'ORAllON 9~0/14 3G ~az #~0 j~ 17.446 
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B/19/10 MICR080F1 CORPORAliO"' J/20/M JR 651 1.8ll'l 25B% $1184 
~/1911~ MICROSOFT C()fij>ORI\ !1014 9/20/14 lP 539 U11 ?91~ $ 1.'1717 
allsll• MICROSOFT CORPORATION 9/~0/14 40 :1?69 9,214 3~ S\',OW 
B/IY/14 MICIIOSOFT CORPORATION il/20/14 11 3607 9,9"M ~01'\1 llll,484 
M9/j4 r,IICJ'!OSOFT CORPORATION i/20/14 A2 10.230 78.~'21 1181¥ ~IM-12 
0/19h• MICROSOFT CORPORATION 111118114 lO l08 76!1 2SSV. 11 ,84! 
!!/10/U MICROSOFT CORPORATION 10/18/U lt 177 2~ 110')1 ~.m 

i1/IB/IA MICROSOFT CORPORATIOtl Hl/18/14 :n m w 202"' $1 ,1<!0 
i3/19114 MICROSOFl CORPOAAllON 'I0/15/1A 35. \,19:5 67 \~ 1174% $13,09~ 

6/19/IA MICROSOFT CORPORA liON Hl/IS/14 lT l,6&1 9.594 262" $U1666 
5/IY/14 MICROSOFT CORPORATION 10118/14 36 3,883 '10,082 261~ $!>,90!1 
ll/19/U MICROSOFY CORPORATION I1VI11/14 38 3,04'2 17 ?7) l iS% $35,990 
B/19/U MICROSOFT CORPORATION 10/la/14 ~t\ 15,6!9 24,4!11 157~ $39,452 
6111011. MICROSOFT CORPORA110N 1/lf/18 20 996 &,SO•J 1183% ,,9180 
8119/1A MICROSOFT COriPORA110N 111 7/15 23 4~tj u~ 4&2'>11 110 S48 
8/1911~ MICROSOFT CORPORAllOI'j 1/H/15 25 1,801 11,asa 6~7% $23,380 

8119/IA MICROSOFT COI'\~1\0QN 1117/15 'a ) ,790 2U10 651'111 S&HAA 
M9114 MICROSOI'T CORPORATION 1117115 30 a,AA9 SU,7l4 7()7~ J91 61E 
6/1!111~ MICROSOFT CORPORI\1lON t/17115 32 1&,72~ ~5.~2.1 \51~. (4$724 
!i/1911~ 'AICROSOI'I CORPORATION 1/11116 J!i 113,372 32),567 255~ ~&l.H4 

B/19114 MICROSOFT CORPORATION 1115116 2:1 301 1,950 6>18'11. $.1.l1t 
8119/IA ~AICROSOFT CORPORA nON 111Sf16 Z3 120 705 ~,. $2,8$ 
BI\9/U MICROSOFT C()IIPOR,4TION 1115118 :2S ,4!M o.m !15l'Ko >2&~ 
!!119114 MICROSOF r CORPORA "JON 1115116 28 l:lli! 8,614 A1G'Ko &7,G5l 
B/19114 lEVA P!Wlr.~ INO. INC. 9{20/IA 4S 2&37 8,5119 :na~ ·&1,130 
6/1!!/14 n\/A !'HARM. !NO. !He. lln0/1. 47 u;SJil ~5.055 (n~ $484,e81 
8/I91H TEVA PHAIIM IND. INC. 1117(15 :lO 310 1,)01 .UO'I' •a.~ 
8119m 1 EV/\ PHARM. !NO INC. IH7/16 $ ?,9131i flp.cG 325¥1 &S$.588 
9/19fH Tl'VA Pt-I.'RM. IND. ltlC. 1111/16 ~7.5 •,561 4,015 25S., s.t.51o 
8119114 WAL~fENCO 8122114 60 821 I 262 152'11 tl8.lm 
8110114 'Nfnallem WOtldiMdo Coli' 1!/20114 70 350 560 180,. J\2,.250 

8120114 CUMMINS INC. 912ll/IA 130 110 385 ZW'II. ~~57· 
St.!0/14 CUMMINS INC. 1/17115 &0 !i2 ~g) 1058.,., ~.056 

812()(14 3M 1oi'l!l14 130 2811 833 300,. SS, ISO 
8120114 3M 1117/16 90 17:; 1.185 ~~" ~13,424 

8/20/14 "JM 1/17/16 IJO IJA ~ AA•'I' sa.e07 
8120/14 PITNE'I'-IlpWI:.S INC 1/f7/16 15 456 1.9110 434% $~.84-4 

an0t11 "f'n!Jnscc••nUd 812)/1~ sa.s 324 888 16&~ S2925 
BnOIH Tmnaocw•n l\d llll0114 37 723 850 388% $3.875 
ll/20/U T1onsocean ~ld 111711£ 30 m 785 395'11 S200.260 
6!10114 l'm1•ocun ltd 1/UIIIS. 33 178 920 5H% S1s,o5o 
8/20/14 Tl'llllaaco~n ~1d 1/1/i,/16 25 46 so~ iJOl~ f\18625 
8120114 T111neooeao Ltd 1/15116 !lO 392 1,619 4~'11 $7~0,1~5 

6/21/IA L)'<lndtlllla••llln~uftlriO. NV 9not\i 100 8.~07 17,~81 271% $1,090 
8tW14 Lyondcjl!la•alllrlduolno• NV 9/'JO/U 105 4,CiS 11,855 170% (18,.10 
8121114 L.yon\leiiBesetllllolutlflu NV 1/11115 eo ~GG "2,092 a~ $9.-'00 
8!;11114 Lyomttllilasll11 ltldu&lncl NV 111/llll Q.2.S 159 611 &ef•b $!l,64il 
61~1/H LyanddBasolllnduahlea NV 1/17116 85 601 l,lliib 325'1\ $81,&110 
812111• LyoMeNBaoolllnduolnw NV t/17/11> &7.5 en .2,220 3~ &22,060 
812111< SN~P.OO IN CORPORA lEO i/2llll• 1(15 !11 qso i 44% ~.oOO 
8/ntll JOHNSON A JOHNSON 81WI4 102 716 1,893 235'11 s1,11n 
$122114 JOfiNSDI'I II JOHHSON 0/22114 103 &?S 1..177 22-4'11· SS,2SO 
8122/U JOHNSOO & JOI11<1SON ,129114 1W 1.02l J,a-5 220~ )1 ,960 

8122114 JOHNSON & JOHtiSON 9n0/14 117.5 :13.9 801 23B'Ib $4,760 
8122114 JOHNSON ~ J()HijSON 9120/U Hll) • ,.09 -4,003 27Mf S40.S:lll 
8122114 .101 INSON & JOHNSON 9/20/U 101 na 173 -~"' $3,220 

anV1~ JOHNSON & JOHNSON 10/111/14 9S en 1,870 2~~ ,l,:IGll 

afWH JOHNSON & JOHNSON 1/11/10 70 11 .aD 639~ ~.060 

8122/U .JOHNSON llJOHNSO'I 1111115 7~ 1.242 !!.~ 430~ i&232u 
IJI22/f4 JOHNSON & JOHNSON 1N7/15 eo 002 .2804 ~!\3,. \16,460 
8122/14 JOHNSON & JOHNSON 1117115 826 ,., l;l45 443~ i'308o 
llln/14 JOIINSON & JOI-INSOil 1/17115 8$ $.3• , ... 36 434 .. $1010 
6/22114 Jotlf\ISOO ~ JOHNSCN 1117/16 &76 s.en 1t1.oa• 1811'· $6.71!0 
8122/U JOtlNSON & JOHNSO"' 1/11/15 f\1 8,334 23.l>l8 261'4 $10,220 
8f22/14 JOHNSON & JOHNSON 111!1118 7Q Q! 565 ~"' $5.320 
8122h4 JOHNSON & JOHNSON 111Q/I8 75 402 a,Joo ?313~ $6,020 

6/22/14 JOIIf\ISON & JOHIIeON 1/15/18 77S 5Si 0,100 18Ql~ $8,&80 
.'11711114 Groen fU!t"' Ron<woblt> En••n I no. llm/14 !C 3,CJ7 1,000 ~ $~.(56 

11/27/l.f ALLSTI'ITE CORPORATION V/1.Qfl4 f'T "> 802 2,200 274 ... $14,05& 

B/27/H C:SX CORPORATION 111711~ 22.5 ,,al!o 3,140 ::75'!1. .~.eoe 
~1'27/'U ConiUtYI.JM Inc 1011511• '~ n.21e M76 1&1% 46,518 
~/'l71H CMIUI"jlJn\ Inc: 4117/15 30 ·'•8 1,A3!i 658'11. !3,780 
qh7114 C•~M)It.llll' lne 1/11/IS 3;) 373 2.410 iA6'1(. 13,2~0 

8127114 0.1\lUIY\ In!( lno 111~110 Ul 66 ~16 7a0'1& 12,268 
&127114 centurylln!( lno 111~/16 ~ l78 0011 711'1(, p,l~O 

B/271!4 OoMINIOI'j RESOURCES 11/2911 .. &7.!> •QS 1)10 l$111· $),960 
6/21/14 CORNING INCOR~ORI\IED 1117/t.S 8 <20 ·1,1S6 276., $3.620 
e/27/t4 CORNING INCOIIPORA1EO 1/17/15 io 1,lol0 ~,061 303'!1'. s1o.a10 
BfZ7/l4 CORNING INCORPORATED 1/17/15 1~ ~BlO 1D.~U 3QI'W. S~M 10 
~121/14 LO(I~ara Inc. ij/~0/U Eo 340 82S 271'1\ $G, IiW 
B/17114 LO<Ibltl In~ 9/~0/IA ;~s 1,•57 687f 46~% $/,?.l>r 
8111/U Lonlard In<. 9/W/14 1>5 3.70& I2.9SO 3-19'~ 12,091 
0177114 Lorilam '"' ~~~· )I !I l ,ao& 4.8111 34~'1!. $6,351 
8/27/14 lorll~ 1(1< 1117115 ~p tOO ~50 650' 'i17QII 
~12)/14 ~ortl•rd '"' 1/TT/15 4G , 2.1J 765 6$('4 !Z 7!18 
8/27/IA l o/11Mtln" 1/f f/tS !.0 1,213 ~~ ..,% $5 .105 
8121/H l01II01U lh~ 1115118 <!J !lB m :rm~o ;;s ma 
8fl7114 Lii:"M~I'Itr INtEftWirlONAL llt/IR/14 ~~ 323 no 123~ ) tO 30D 
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& Dividend E.wJ>!Yotior• OJ:Hn Interest One0l0)1" h1~aae u, 'Open tnt!lre!ll Dt\IVtNtd Peymenl! 
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61'17114 lEXMARI<'INT'ERiiATlONAL 1/17/16 2S r{f A,SD 4114% 13,492 
~/271 14 Magna lnlemsllunaltnc. 9/20114 100 ~65 ow z·~~ ,2,91>' 
8127/14 TESDROCORfl !l/20114 51.5 2»3 151. 7-67'111 li&,EGO 
6(l711A TIME WARNeR ll'jC 111/1~/H ~ 2,~60 A,QoS 229'1\ $1,018 
tl/27114 UNION PACIFIC 9/20/U IOJ:I 6!11 1,a,. t~'ll> ~~300 
ari71H UNION PACIFIC 1/1(/15 so <56 ns;; 701'!\ $12,600 
6/?7114 U!<tON P.O,CIFIC 1/11/'16 eo 452 I :l15 269'11 .ta,coa 
enm• WI11RL POOL CORPORA liON £1170/U 1'20 108 332 C397% mr,euu 
8/'J7(14 WE'/ERHAEIJSER co 1)/2()/14 3? 489 t ,37S 281'll; J4,~37 
!Jtz'IIIA WEYERHAE)JSER CO \1/21)/14 a~ 1,0'32 234~ 221% u.a•~ 
S/27114 WEYERHAEUSfR CO' 10118/14 lil :ill;! 825 ·~'~ at,S4! 
8127/H WEYERHAEUSER CO 11)118/U 29 227 605 267% 51 ,l\&5 
8127/14 WEYERHAEUSER CO 10/19114 lll 918 2,178 24B% 53.1~1 
8127114 WE't'ERHAEUSER CO lll/18/ol4 31 llli 1980 211'11 £~,8251 
8/2,7/14 WEVERHAEUS~ CO l/17/IS 75 :23~ 8"80 3 76'l' ~,016 

~l'n/14 1/VEVERHABiSHc CO IM /1& 23 ~•a '1.6EO 37J'll ~l1,818 
8/28114 Agnh:O Eaglo Mll\aslin•tad lif1115 17.5 1.~3 1,9!'0 128'111 ,11,~0 

8128114 B!..ACKROC:I( INc l/16/16 iOo 35 225 641% ,7,720 
S/28/U I «>llyFrontl..,. Corporallon 8/2,9/18 ~1 23S 4BO 101'K $11,710 
tl/26/U 1\ol!yf'rootlcr Corpotaijon fl/2911. .:.; 196 320 II» 'I\ n232 
ll/2811~ HOI!yl"nmtler eorpora~o~ 910~/1 ~ ~6.5 \SS l20 200'11 $4.1)00 

8/28114 1-loii)'F.rontlar Cor~>orallOII 912011• (lj,ij r~2 1,330 17Y'II n,1o~ 

8/28/H Hoti}"F'ron~ar Coroora~Oil "/2011~ ·~.li SG71 'IMB~ .326~ ,61,182 
[1/78/IA HoHyf'ronU•r Coi!JomtiQI'I ~/20114 •5.5 I e&4 A '207 ?2.5'ol ~~ 

8i:i8114 HOII~roniler Col!>or:HfOil 9120/1.~ 46.5 1,0&4 2,9jS 20~~ 51,152 
8/28/14 HARTFORD fiNANCIAL SEF!ViGES 3/20/14 34 G. l~1 3,8011 14l% $1,000 
8/~8/U 1iARTI'ORO FINANCIAl SfRVICES 1117115 20 294 1,156 393% U.162 
li/28/U HARTI'ORO fiNANCIAl SERVICE& !nms 2.2 ass 3,620 351'1\ $6,570 
fl/'lR/14 HARnORO f iNANCIAl SERVICES 1/15/18 11l 3-18 9.1~0 27a'll $23,832 
lli281H KEVCORPI>IEW i/17/.1& I 428 3,195 llol'll $5,670 
8/26/IA J.OC~HD MAR'TlN £1120/14 155 ,., 281 199% ~.256 

!l/~D/1~ LOCIOIE£0 MA~IIN 9120/1~ 1611 671 1/JSZ 184% .f21, 1~7 

1:1/2811• L<lCKHEEO MARTIN l/2011~ lOS '.'Z\4 :1,411; V7<11o tS5, 112 
812811.4 LOCKHEC:O MAR'TlN 9/20114 170 2,416 5.988 230~ $'3ll.&70 
8/2611• J.OCI(HEEll MARlll'j 1/17115 IIU r;, 280 .tgi~ ,5,8"5? 
Ci/2611~ LOC!It4EED MARTIN 1/11116 14S 477 ~00 21»~ 1$.11! 
012611~ MOOONAL.OS CORP et2a11- 92 ~0 1,eso W'll> tt2,!180 
812611~ MC:OONALDS (;'Oi;IP 3/20114 uu 307 !II~ 302'!1 f12,665 

01'2Gt•• MCOONA~DS CORP l/17/15 75 64 '395 458'11 &5',589 
B/2811• MCOONALOS CQI'W 1/17115 8.0 40$ 1.533 311% l !S,f>:l8 
B/2811 I MCOONALQS CO~P 1/17/l& BS Stl2 1,441 287% n1,70s 
ene11~ NIKE INC. Cl.ASS 8 10118114 ijli 16.!1 3,000 18:'14> $'3&,91l8 
tlii811~ NRC> VtetO frJG. "/20/14 4& 547 sill) IBI\0 ~1.~70 

e12a11• 18SSERA TECHNOLOGIES INC. 9/20/14 2;1411 718 f16:0 22M\ P,680 
6/2811~ lto.SSERA li:.CHNO!.OGIES INC. 1120114 2A 49 3,b6i 5,490 17~~ &30.170 
S/2ll/U Ouatco"tm lrtC- 8/20114 n $14 1,065 I !IS"' $1,218 
0/2S/I~ QUEJC0/11111~ 9/20.11~ 711 1.1'~4 ~919 1Sl'll !25.2>12 
tl/29/14 Qul:llcumm Jt\c;. 9/2011~ 7~.;; 1,2'63 s,~o2 271'11 ~14,.14'6 
6/19/14 OU&Jcomrn 111~ 10/la/1~ ss <'176 1,Sl'2 33U'~ $16,~2 

8/29/1~ Qu<llcomrnln' !()(1811~ ;o I 118 1939 263% ~V,9n 
0/29/IA Qu•lco>llm li>c. 1/17/15 35 81 sea 689'!1 $3,73• 
9/29(10 O~ejcown Inc. I/1Y/I5 40 501 J,250 6A9% Sl,358 
0/l!!/lA OuafGv•'''" Inc. 1117115 45 W2 3.aos asa'!l fl,814 
~/28/j~ ouoJcomm h '"' \(17115 eo S14 3,380 oo~% tff,640 
8/2911• Ouolcomm lrtc. 1111/15 !5 S5 3,904 65/l% ts,670 
8/2911~ OueJcomm Inc 1/11/16· 67.;0 263 1.68.2 640\1, St470 
B/29/1~ Qu;;lcom'" l~c. 111111> 51l &.~8 .29,432 470'1\ ,1118,38~ 

B/2.9/1~ SOHlU'-'BERGER LTt> '3/2011~ IUU 183 ~oa :21P% t5,2.40 
1l/l9/IA SCHLUt>ABERGER lTD 1/.IS/16 s~ Sli5 .. ~0. 289'11 $23,000 
9/02114 Chins Mot>~;< lJmlted Sl2illt~ 12.5 60 400 61t7'11 ':!,tal 
9/02/f~ C~ln~ Moblltl ~lmiled 11/2011~ 47.5 3,;'50 11, !80 652% ~21.&19 
0/02/IA Cilfn• Mobil• tlmillld ~20/1~ 50 S,IJ43 17,602 100% S3l.7110 
9/(12/1~ C1ll11a Mot>~ ~lmll•d ~/~011• 52,5 2.044 1'1,0ll S~tl'lli .$45.,10& 
~IG211• Chln• MobJie Ltmllo~ 1)120/14 55 909 ~.1/lC 5Zl"' $31,8116 
9/G:Ii1~ C~tnil Mobil~ Limited 9"120/14 ~T& I 0¢3 11 .123 7Dll\lo 88'),606 
9/0211• c:nlM Mabll'l Llmlled 12/20114 50. 1>13 5,410 b4~% .41,430 
!l/OliH Chin• MObllft limited 12/2011~ ~2.& • 12? 1.913 /(U'll) $.47,689 
OAUII' China MubU~ Urrtil8d 1/H/15 40 294 HA!i 1.3Da'!i t10,4.32 
9/0211~ C:nlno t,tob:fos Umllo<l 1/17/ll> -!2:i 81 1,1111 1276'!1 $S,lfJS 
9/0211• Cnlna Mob.~ Urnllo£1 '1/11115 ~~ l,f\95 .n,e:;s 1395'!1 ,,,(\6) 
S/f1211• On\na Motlli': Umlll>O 1111/IS ~7.5 2,92!> <1'\,031 1403'11 113,1'11 
9>WI1~ Chin& Mqbl"' Umilad 1/F/15 so so•o 70,87~ ·1•ou% :f92,t9S 
.gfO?J1• Ch1M MObll'o llt~nod 1/11({5 ~.S 3, 4~5 19.6~ 871% m.I;JO 
!l/92/14 Chlllo Mobllo Ltmll•<l l/15/lll 3~ &4 !AO 13'13'140 ~·.173 

910211• Cl1ln1 Mobile Llmtted 1116/10 37.5" l!!la n;>Hl 13~4% 'Sl,786 
91t;tln4 Chlnil ty1o~IIO Llfl\ilell 11'1$/16 40 (;17 ~.780 1300~ •v.~~o 
9/0211' China Mobtlo Llmiled 1/16/16 426 117 1,68Q, 13.51l% ~.974 
910211~ Chill• Mobllo Vmi1e<1 1/1)116 4S 639 toao 104% .31.0~7 
9m/ld HOME OEP01 l~lt: 9/0S/1~ 52 ~.2115 6,113 :1Jl5'% $18,89d! 
Q/0711~ HOME 0Ef.I01 INC.: 9/0S/1~ Dl 62:1 119 116% $16,2'15 
9/rJ211~ HOME DEPOT lNG 9/20/1~ so ~!>fl5 11,171 :127'/0 ~?d,30~ 
911]2114 HOME DEPOT II'IC: ll/20/14 til.5 3 6.."7 '10,3:!~ m·~ f~Q,l73 

3/~11~ HOME DEPOT INC 9/2011. ~ fiJB 845 IA4% $6,298 
9JW/1A HOM( OEPOIT INC 0/~0/ld 85 £Ul11r I I ,A3B ·~ $11,784 
910211~ HOME DEPot INC 0/~0/IA B6 398 1,6<0 i'i.?<K 11,3)8 
8J02114 HOME' OEPOI1 IN~ 8120/14 675 4.~•3 ll,Slfi t QI% •2o.n• 
~102/h HOME O~P01 INC ~12Q/H lilt 1 H~o( 1.~~~ 'Mil' f!\,601 
9/02/H HCME 0~1'01 INC 16/18/14 8U 911 1.5711 ~1,1~ $ 1,63~ 
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& 'Oivtdetld f!'l(p!nMhm Ot~ull\le!r~s! 0.1"0.Y .. lnau10.e In Onen htler~s( Olvl~entl P•vm..,t• 
DKI<> Cmp•~Y Ollie 1;111«. ljoroce jl.lai'\II')YfaiiO~ ~~one.tt Volun'tf' r-cltowlrm "Mn~Pili~Uve 1 railing to Qpan 1!1101'<1•: 

91tl211• HOME OEPO T INC 10116/14 82.~ !11l4 2.~9 260'11 $}.~011 
91112/1 4 ~lOME. OEPQT INC 11122114 60 )58 977 ~N $10,(11$7 
0102/IA HOME OEPOl INC: t1/li711A 10 .. ~l 1,16& :163~ ~17,tlll0 
~/112/H HCIIiEOEPOl INC 11121114 12\6 fie 46.0 2ol>o~G $1.26Q 
D/62114 HOME' DEPOT INC 11121114 fb ~4 '::, <46S 101\\ u,oo~ 
9/IIUI4 HOME Df:POT INC IW~IH 77.5 ~4 1,723 177"1o $2,U'J1 
S/02114 t-IOME DEPOT INC 111?115 Stl !12 515 raa% $2,!120 
lMI7/I~ fiOME DEPOT INC 1117/15 TO 1_5!2 11,830 A71111, $fi,204 
9/02/tA j,\QME DEPOT INC 1117/fS 72\S 8J1 ~.$'26 303'14 $3t,m 
9102114 t iOMI: Dll.POT INC tll'71t5 75 1,1!35 5,358 a2o% SU3• 
911)~11A Th> Mot~lc Com~any lftOl.OING t:OMI>ANY) 9/20114 42.6 315 8~0 279'!4 $~,600 
\)1\}2/14 The MOO ole Company (HOLDING COMPANY) 9/20/14 •s 1,075 2,976 217% 51,,525 
9/Q2/14 T11e M~lc Company iHOLOING COMPANY! 11t7115 :10 333 1,211 ln4% .t6,e2.! 
9/ll2MA The Muaalc Company (HOLDING COMPANY) 1/IS/•18 30 392 1,200 JOG% .na15 
9/U2/H SUI'ICOR ENERGY 9120/H 36 ~ 1,595" 272~ SGH 
S/02/'1~ SUKCOR ENERGY 9120114 .37 ee3 2.371 n5% $4,$15 
9102/1 4 SUNCOR Ei'IERGV 9/2011• 38 1,973 V49 119% 533.603 
9/0211.1 SUNOOR ~ERGY 1111/15 25 235 •,1)45 •46'1'o $5.860 
9/02/U SUNCOil E+Jt;.RGV 1/'11/IS 30 ~85 1,660 3o4M'• lS,834 
"1/0211• SUNCOP 6NERGY 111711& l2 2,~ 6,£.4)) 230% to,1Sl 
9/0211~ 1Snor920< Year Treasury Bond ETF l!/06/141 I tO 615 sa5 IA7'% 578~ 
9/U2/I ~ IShato• 20< YUI T(l! .. ury Bond ETF WJU!l4 103 176 360 11:w. $4,172 
9102111 ISIIares 20> Vem Tt•asu(\1 B~d ~ 9120/1~ 110 2,232 6,0,1~ 264% S\ 6:M 
91(,114 ISh•ras 20~ Voar Treasury Bonn ETf 9120114 Ill ' · 193 S,llll:9 lOBI!. .ff.l!IIB 
9102/U IS~ores 20• Voar Tl•••urv &lid ET<' M011A 112 ~.702 3,916 14011; &:24,2.<8 
9/0~/U ISI\41ttA 2~>• Vall! T"'UU()' e., ,a ElF U/70/M 113 4,179 S,IIG3 143'-' &IO,O;Jll 
$/o!l/1• SANK OF AMERJCA CORP 9/Q~/14 14.~ 2,340 3,1122 1~2Y. 1~,81 5 
9/G31'U 8/\NKOF AMERJC.!, l':ORP. S/0511' 16 2,426 A,416 162~ .$1,080 
9/0311• BANKOFAI.IER!c.l, GOOP. wosn~ 15,5 ~.:il1 8,~9~ 1A7'Y. SH,Il'O 
9/03/1 6 BAN~ OF AMERICA CCI<'?. !l/20/U 12 3,103 7 ~63 lAO% J l ,1l20 
S/03114 BPNK OF AMEAICP, COOP. -912011~ u 6,~72 15,600 :MI% .$9, ~65 

9103/14 BANK OF AMERICA COOP. 9120114 ,. 17,700 4t763 l42% 149,405 
9103114 BANI( OF AMERICA CORP 10110114 ~~ ~531 1,®4 ~00% .$4,415 
9f03/l~ BANK OF /ll,olt:FitC.l, CORP. 1117/'15 3 788 2.350 298% $575 
Q/0.311A BANK OF AMERICA CORP. 1/1/115 i 1.~39 81$5 S7J% ,4,310 
9193114 BANK OF A'41lRICA CORP ,117116 6 16,419 46,~6 aoo'l<> S16,170 
Q/1)3/14 BANK OF MI~RICA CCRf>_ 1117115 7 32)619 98,416 300'1'. ~9,490 
9103114 BANK OF AMERICA CORP, 1/15116 5 3,349 10,075 JOI % SU,Il25 
9/03/14 BAXTER INTERNAnONALINC. '1117/16 .511 20.1 i70 S79% .J8,632 
9/03114 BAXTER lNTERNAnOI'IALINC '1117/IS 51,5 ,,, 385 344'11. .i5,4DH 
a/03114 BAXTER INTERN/\ nONAL INC. '1117/16 ss ISS 4QS 364% JS,408 
010~/U BAXTER INTERNAnONI\L INC '1117/15 65 804 2.203 2T,.'Ih ~.444 
i!/0311.4 BHP BILL!TOI'I ~MTO /10~ 1117/16 50 60 6QO 1100% ~.a~o 
9103/1~ BliP BILL!TON lMTO AOS 1117/IS 55 65 715 1100~ S3.3of8 
9/03114 C II ROBINSON WORLDWIDE INC 1/15/H; 3§ 137 495 361'!(. &l,23/i 
!llli311A JOf,NSON CONTR\XS IOflijiiA ~0 1,210 2.026 159~ S2,112 
~103/14 ><IM9ERLY·CLAfll< 1/17/1& 10 eo •~o 733% t S,040 
a/03114 l<IMBERLY·CLARK 1117/IG 8T.5 210 1116l; ~rill 'I\ S16,tl00 
WOJ/14 POl BiOPIIBI!IIa 1.'1120/H ~ 567 m 1911'11; ~·1,92() 

3/03/l,j PIIBLIC SERVICE !:NT GROUP INC 91211/14 .:lfi !,lOa l ,HJ 1221C< J8,5<17 
9/0:1114 PEPSfCO 9170/14 90 3119 1tl,9AO 9112% ~~.1:12 
9/03/t~ PEPSICO 912~1~ 91 ~0 2a:l II&% ,1,{10(1 
9/0~/14 PEPSICO 'l/11/IS 80 1177 515 481~ $5,951 
9103114 PEPSICO 1/li /15 TO >D1 I ,J97 ~$5~ $1ll.$~0 
9/03/l4 PEPSICO '1111115 n 111 661 570'.4 $1,703 
9/03/14 PI;PSICO 1/H/1& l1 6 1?69 ·.~0 470'11> $6,650 
010311< 'PEP-~ICO 1/1711~ l!ij 3.6~3 12,D4~ 35~% &18.406 
~/Ql/1C <'EPSICO 111~16 60 72 4&6 648'1\ , .3,865 
OID311~ ROSS STORt:.s INC 9120114 6~.5 2~62 .,ODA teJ% $b40 
9/03/14 oEAI.EO AlR CORP 1117/1& 20 ~.;rn d,llO IOU~ Will 
9100114 WASTl: MANAGEME~ INC 9~0114 ~6 780 1,1169 24G% $2,668 
9/D:IIIf WA."JfE I\IANAGEM&ITINC I0/1R/1~ 42 74!1 sso 221<\'4 ~\.013 
Y/JI~/14 WASlE I\IANAGEMEMT INC 10118/U 43 3,272 1,g,;s Z>13% JI,?OO. 
~/O!l/14 WASTE MANAOatE+IrtNC. 101111/14 ~ l.filh 8,20~ 184~. $\,?00 
910311~ VVAsre MANAGEMENT IN!; 1117/1& 40 1.74$ ~.9$6 •OO'~ $•\b~l) 
9109114 WASTE MANAGEME"'TINC 1/17/16 ~2 l,2C6 2';U80 2.22% $1,125 
9104/1~ A~\arl~n Roell~ CllJ)IItil Prope!lleo lnt 1/ii/15 1() 71)2 l~ !62'1'< .1.476,839 
~1\)4114 I\I\1Mcon Fle•ll>' C~rnal FI1>P"t1ie• I~( I 117M 11 1,119 1,!160 11b% Sl 43,d61 
1/04/1~ ,\p1.-rtcsn R~alty Ct<pllol l'rope~loolnc l/1bll6 10 2.0\10 o,ltlu 301% 'sa.zrs 
9/tl4114 Brei\Bum Ene111y P.u1nors LP 111711S 20 1,024 3,'(71 ;39% "~.141 
9/04114 BlliRBum i:ll!iiQY Portnars L, f', 111~116 ,, e- ~sr 8~0 331'\1, ~~6.m 
9/04114 Eno~:n PLC 912011' "~ 235 18A $34% f9,3CO 
9/04/14 EnscnPIC 9/2DIM 47 no l.l<n 158% $9,7~ 
9ili~M En•<>o PLC HH/1$ ,40 ~~~ 8.40 •3311> f03,675 
~/04/U Kllr<S,O.S OJTV 50\lTHERN 9/20/H IJU 7~tj 1.,170 200~ :1.20,440 
9/llAII~ K,ONSAS Crn' 50\ffitERN 9/70/14 l tJU 67.1 r.s&o 20\% . 1,428 
~/!l0/14 i<JIJ<ISAS CJTV SO\JTIIERN 9/2Q/H 105 609 I.ZUD 197" ~1 792 
S/04/H Untt EneiOY LLC-Uoll1 9/20/14 29 1S& 160 133% i3,:134 
1 /tl4/U l inn Energy LLC.tk\ha 10110/ tA .28 ()!)6 4 111D •20% $23,2il6 
0/04t1~ Lien t:nerur Llc-Vnll• iOilf/H 29 <'24 •u& 1~ $18,~ 

9104/14 linn Eneflly LLC-U11Il! 1111/IS 20 111 793 448% S1'1t ~~0 
~/04/14 Uen Ene111y LL.C-\11111! 1/17/1S 2!> !!fiti 4llil~ t 15'1'.o S<S.77U 
9/04114 l1nn En•f'IIY I.LC\JniO$ 111TI1S 28 1,695 52JD 215% $!>3Sl4 
9/04/1~ I 111n Energy ~LC·UIIIt• 1/1&111; 23 .55~ ?..41n <35% 131,239 
•9/0A/1~ Unn F.n•rvv Lt.e-Unll• 1116/11; 2.5 :11!2 lit~& <15% t:l'7,fl5a 
9/0'111~ IMn Co U.C 912Qit4 27 290 7711 26bo/j , tl,861 
·9/0A/1~ l1nn ~a blC 9/20/1 4 2A 206 s~ ~61% f<l,tt.l~ 
SJ/04114 LtM Co l lC 91711/H ~9 1!1 ?<Ill 13:<% Sl .2lli! 
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& Dtv•d~~nd Elq'O"allon Oll•n lnle"'>l OnaOAy's 1na-a11u 1rt OPfl" Interest Olvlde"~ P•l"'ult 
Oste CINII,_IY Dal~ .._,., .. tlr. fDI e- MHnlputalkll\ U.tooncd Vo~1111a f'oMowlng MocfpUIIUvtl TrwOII)g to Opon lntere•l 

3/0AnA ~IMCo LLC 112011~ )I) 611 1.901 2~3')/. srtn 
Q/DA/14 llnn Co LLC 11/22/M 25 no 605 17MI n~1741 

G~4H~ Linn Co. LLC W2VI4 ~1 o.O<~o ~~.ol)() ~86~ $66,~53 
9104/1• u~nco , LLC 11/1!/14 26 li. 279 18,816 ~~ ~~ j13&, 1~5 

S/lWtd Jnn Co. LLC 1111/tb 21 398 1,735 4~6'l\ ~.5o~ 
9/041U UnrtCo. LLC 1/16/16 'll lliS 1,1-tS ~7'11 $24,.41A 
9/04/1~ Unn Co. LLC 1/16/16 25 t ,G:-1 7,700 464'11 S9d,077 
910<1111 ~ort~ Atlon\Je Dnl llng Ltd 9/2011A 10 446 1,227 276~ $5,491! 
9/0411~ PRINCIPAL FINANCIAL CROUP INC 0/20114 so 7 42 11'2SO tOO-K $14,314 
!),..,,~ SO""odriiiJd, 9/]0114 30 71& ~.&IU etl~ S3~,700 
9/04/IA SIBMi Lid 10/16111 33 456 3.005 659'1\ S33,20Q 
9/1}~11<1 Sudrillllu. 1U/fll1H 34 S5 520 \1~ sseoo 
010<1/t J St~adllllllrl . 10/18/14 35 7 4S. 3l7A 43~% l'2l,.OQ 
olil411• Seadnll Llu. 1117116 30 156 1 OJ) &6Z'11 \10,000 
9/l)ol/1~ Sw11irlll LIU. 1111115 :n 415 H10 661'16 ruoop 
sro•n• Soadolllld. llf1115 J4 1.l5 ~00 lSS~ 112.50(1 
9/0'IU 5eMar11UII 1115/le JO 2,089 13t20 e66'1 $130 900 
910.'ill4 CANAOIAN NA110NAL f:AII.WAY 10/U/H ao 410 766 ·~''~ u,seo 
&IOS/14 COACH INC 9~(11·~ 34 300 6At 1~ Sl,ZU 
9105/H COAC111NC 01111114 , 70 1 H26 203lio l 1,78S 
P/0Sit4 COACH INC. 1/llil16 23 <Stl 9112 ll711o .$1,!178 
M18114 1\NAOIIRKO PE.TROI.£UM CORPORA liON 812ll/14 OS 12,!i77 12,500 e9% $Y.IVA~ 
9/01111~ CME Gtolulln:: [0?011' n ~~5 1,218 2H~ $8.~ 

G/011/14 :::ME GtOijp Inc Q/:!0/14 n.; 1,2.!9 3,563 289~ $3,102 
9100111 CwEGrwp tnc 9120/H 73 213 571) 31S" $1 ,31& 
S/00114 CME Gtaup tnc 1117115 50 U2 !150 ·~~~ ~.606 
9106/14 QineE~ tn1: 1112011• 90 1,122 2,800 250~ t84,QOO 
3/08/H Gala' lJifG ltd 11120/IA 40 ; ,16!1 11 )JO ~~~"' 1:7,!125 
9106/14 Geh•raiMOM Co 1111211• 34 I !IV l~ UO'Mo C ,Q70 
J/08114 Grt1erlli Moll>r• Co. !1120114 28 128 2"75 215'11 $ 1,320 
3106/14 Genulll Mutcrs Ca. 9/2.0/14 .10 4;:ta9 :10,010 41Jf'Mo $18,1.ie0 
31011114 Gcn""" l\lotcra Co 11120114 %1 538 2.330 435'11 ,3,510 
Jl/08/14 General Mom Co 9120114 ~1 1,979 8.2-45 46'7% $15,210 
911111114 G&nl1111Mo101"1Co. 9120/14 S! 7,358 ;10,7&2 282" $19,630 
9/09114 GLn<Tal MO\OA Co 1117115 2Q 2.~6 'oMS 700% $77,620 
~106/H GenorOI! I\IGlvr• Co 1/0116 2,S 722 5,04S 098,. $2A,DI>O 
9/01111~ Gcntrlll Mmo11 Co. 1111115 zr 1,~9 1..Cl1 A66% ~33,540 

9/06114 Gtnesel l\lotot• CO. 1M11s 20 928 17,44~ 611d'lt f2.t.,mtl 
a/118114 Genw.l Molott c~. 1115118 ";!3 414 17;1~ 661% $19,440 
9/08/14 11E:WI.E1T PACI<ARO MOn~ 31 2~5 300 122~ $1i60 
9/08/14 liEWlETI PACKARD 1'1120/h ),4 ·1,6 12 u1n 222'1\ $2.1t2 
g/0611~ liEYvl.ETT PACKARD 9.'20/14 ~, 5,453 t236A 12"1~ ,8.~12 
~/UHII• HEWI.E"n PACIVJliJ ert0/1~ 3~,5 1,383 J,OSO 221" SZ,032 
Yll!B/1~ HEWlErr PACI<MD 1117/15 Hi 497 1,800 ~2,. S3A56 
911Jil/t4 HEWLETT PACKARD '1/17/15 11 .t59 ,,600 ~1~ S),084 
910811~ I 1£Wlrn PACI' .... RO 1/17115 IS So• f 6~U 733~ ,4,70.( 
9./Q8114 IIEWLE1T PACK!.RO 11'1f1tj 20 1.101 3,900 32S'141 sr,&;a 
9/olij/14 llf¥/Lt:rr PACI<ARO 1111/1b 22 l,!lefl ~.s~u i17% (1,792 
!IJU811 4 HEWLETt 1-1\Ct<ARO 1117/IS 25 5.6~ 15,510 ns-A. $5.164 
9/0B/14 HEv.lETi PACI<ARO 1/15/18 ,. 356 gill) 278% 15,!!80 
1106{14 HEWLETT FACo<ARO 1/16116 .2ll ggs l,1SO 7761!. t5,!t52 
<'l/08114 OCCIDENTAL PETROLEUM ~oom 11'1.5 3~ S~l 280l'. ~.448 

~10811 ~ OOCIOENrAl P~OL£UM 1111/15 40 43 ;jtlll a&ll'l 43,0!36 
,Y06n4 OCCIDENTAl Pf IROU:UM I IIIII!> lO H ~6Q m~ $3,384 
W6114 OCOOENTAL PEiiiOUVM 1117/15 nu 183 f>9t; 3~ $120,3!14 
9108114 PPl CORPORATION 111118/14 l? l•~ 601 2'8% SJ,ns 
910811• REV1'.40lPS AI.IER C#III•C 1117/IS 'l~ so 386 no% $3,350 
8/0tlllol Rt'llliOlDS MI[AA:AN IIIC 1117116 5.0 1.2r.6 3,JOO 203% 1 16,3~5 

>l!llM4 "h! Trav~lo C..Oinp•~• 1 .. ~. 9120114 90 105 26!> 271 % $1,.(0~ 

8/0811 4 ws•Polrll tnt. 91201" teo m 1,074 2W~ $3,019 
9/oen4 WaAPO<III Inc. IIIXl/1~ '10 I 466 l ,:UO 223'11. $9,319 
9109/1-4 AMERICAN ... TERNAT10N,&l GROUF- 1117115 20 no I,GSO 2~ $8,313 
9/0WI -4 AlliE RICAN INTERNAnONAL CROUF 1/17115 7~ 1,011 -4-'00 251~ S6,013 
'l/08114 AMERICAN INTERNAnONAL CROUP 1118/16 .20 1,163 t,900 249'111 '12,1SO 
A/09/1 4 BES I BUY CQ INC 912Q/1~ 2~ 3.825 II,S20 301~ $1,3)0 
9/()9/14 BEST BUY CO II.C 911oiH 27 13,027 ~.802 <87% $2,109 
9109114 BEST BUY CO. INC Q.?IV14 '29 6,;tA!l 16,620 241'14> l 9SD 
810!1114 LUMOS tmWOIIIIS COPPOSV,TION 10118114 1Q 790 I BOll U S'IIo S7~D 

9/09/M l UMOS !<IETWOR~ CORPORATION 1/1711& 10 1,8)6 4 29~ l34% 18,700 
ll/10/1 ~ CANADIAN NATURAL RESOURCES W.Af!ED 91211114 30 1!211 2570 :1114"' t:tm 
9/10/14 CANAOIAII NATURAL RESOURCES LIWITED 8/20il' 38 7,~gfi 13 2UD 178141 ~0.027 
e/10il4 DEVON EJ>IERGY CORP 1117115 40 I ;lOS ''J,A6fl .00314 ~0.360 
9/1011~ DEVON ENERGY CORP. 1117115 ~5 1,004 &,000 *"' .~&,7~11 

l!/10/1-4 Frontier CofTIIIUM:tllonl Oorp 9120/14 8 994 ~.se• 301'M. J 390 
M0/14 fronUer ConmuricuUon• CllfTJ '1117/1~ 45 900 A.Z~ 248~ ~1,6QI) 
9110114 Fronllar Cotnnui'I>Callans Corp, 1/11116 5 13,0579 23.51U 172% 115,8~0 

9/IQ/14 GI'IC Holdlnof lrtG 8110114 35 ~A34 tQ800 188% sno 
9110/IA NaoJ)&~ QMl( G'otlp 9/lQ/U 40 77H 1,3B~ 11611! $'815 
fl/10/1. Nationel Ollw•~ llttoo Inc. 111111o ~0 ... 1 700 -47U"" $2,014 
911011• N~Uoool O~wd Vt11ov lllC. lllr/15 llO 1 1 ~ 650 J05'!(, ~,014 
~/IQ/1~ Nallonol OMwel V•roo toe. 1116116 50 11e 700 )0/% ~4.5D8 
ll/10/14 SHIP F"INANCE INTERNATIONAL Ll\lllUI 1112"11 15 HII ·~o 139% $1,230 
9110/1~ UNm;ollEill n I GROUP INC. n"U/14 1T!> t919 •.en 256"' $2.3.06) 
U/10/14 LJNITEDHEAL lH GROUP INC. 912011 • lin 3 ;152 S,SQl 17~ $!,038 
9/HJ/14 UNITEOHEAl 1~1 011LlUI> INC. 0120114 62.5 s,c~ ol,ll21 ISii"' $1,313 
9/10/14 UIIIITEOtiEAlTH GROUP INC 9120/14 86 5,774 6,97j 121" l3,863 
U/10/1-4 UNnEOHEAUHGlll.lUI' INC u·llll!i 3{, m ~~~ J89% $5,&50 
g/10/14 UNITI'OHEALIH GROUP •~~e 1111115 iio 1 .1~r, ··~" ~ $3,338 
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C. Ol<lder•,,, C•~- d~U/o c.:'Penl!>\ll"'sl OneOoy'o lnc:rease in Opu\ Jnterel\t Oivldend Pt~Ym""l• 

Oato Comrony 1, .,11, $1~~e l!•lcre Mantoulollon Bolt<>oned Vo4ume Following ~l.,•pulollve Tmdlng In Oper. lnlore>l 

9/i0/14 vW.LIAMS COMPANIES dmn4 50 5.022 17.5~ ~49% $6Q.~72 

9/1011~ WILL.I~MS coMPANIES 1/H/15 20 ~00 1.300 IJW% ll l,'jj)O 
9110/14 WILLIAMS COMPANIES t/11/15 JO 1,£99 11,~uQ 7W~ ~SQ,(l}Q 
9/1011~ WIUJAMS COMPANIES 111 tliS 03 637 4fl00 705'~ $3.2.87"2 
9110114 WIUII\MS COMPANIES 1/17/tb .!5 ~10 l,H55 646'jl, lr.!,68B 
9/10(14 WILliAMS COMPANIES i/Hl15 40 27,921 200,415 93il'j(. $1H56 
0/10114 Wlllii\MS COOPANIES l/t7115 ~2 7.9R6 56.000 /I()% ~,877 

q/10/14 WlLUAMs COMPJ\I'IIES 1/11/IA 43 539 B.!i~O 653% $5,656 
9/10/1~ WILLI<\MS COMPANIES 1117115 •• 30? z.oos 65'.1% $2,744 
9/10/1~ WILUAMS COOPANIES 1117/15 45 63.714 260,736 46111 , !76,006 
Q/IOIU WIUJAMS COMPANIES 1117/15 46 1,376 3,210 233~ 55,320 
9/10/H WIWAI\15 COMPANIES 1/17/15 117 s,g•a 26,002 471'Yc $35.336 
9110/1~ WIWAMS coM~ANIES IllS/IS 25 68 595 902% 13,608 
9}10/1~ W\WAMS COM"PANIES 1/15/18 28 72 &SO 903')1 $?4 tU2 
9/ION~ WiUIAM~ CC>.lf'IINIES 1/io/16 so 2,700 IM\l-, 700~ $150,4 f(l 
911011~ WILLIAMS C~PANIES 1/1bltll 3.'l 896 6,.300 702'>\ $52.136 
9/jOI!~ WtLUAMs COMPANIES i/15/16 35 668 ).790 57&% $19 086 
9/10/ 1~ WILUAMS COMPANIES 1/l.51t6 37 348 2,21'i 65•% $5.991 
9/IOI'H W\WAMS COMPANIES 1/t~lll ~~ ?'18 1,a·r6 6;i8% $9,856 
9110/11 WtlUAMS COMPANiES 1/16116 " 10,2T4 ~•a.l5S <71'lll ~1.016 
Q/11/14 019ii~J R~~IIY Tn.Jsllnc 1/17116 ~a 12 r~s 1090'11. SJ11M 
i/111'14 OIQII•t ~oally Tl\t$tln<r i /15/iS w S1 595 1167% $2,158 
R/11/14 OOMINQI\S PiZZA INC 11/'JI)/IA 70 2~ 576 197% 1750 
9/\11!~ EASi'MAN cHEMICAL CO 9/20/t~ 80 Uie 1,162 ~&~ $1880 
8/11/l~ F ... MIL't DOLlAR STORES 9120114 75 1,209 3,660 303% $9,052 
9/lllf~ FAMII Y COLlAR STORES 1UIU/1~ 55 18;! :!6S 212% $2.17\l 
9/li/'IA FAMilY DOLlAR STORES 11!11011~ 87,5 643 1,430 222"' $837 
9/11/H F AMil V OOI.tJ\R STOI-IES 10118114 70 703 lfl~1 2.()4'¥11 $3,2JI6 
9/11/14 >AMILV DOLL.J\R STORES 1/11115 so 369 1,3,0 358~. $1 sso 
9/11114 FAMILYOOLJ.AR STO"ES 1/17/15 525 943 :~.no 39~'11 $l3,001 
9/l1114 FAMIL V OOLV.I'I SlO~ES '1/1?/15 65 7,0211 21,QOO 299~ $0113,!158 
9/11114 COCA-COLA COMPANY 11112/lA 41..5 925 1.514 16~,. S\.068 

~" 1114 COCA-ColA COM~ ANY Dt20/i4 ~9 .2.9GO 10.771 ~~8~ $17,1132 
Sfii/H COCA-COLA COMAANY 9/2()/14 40 6.123 18,098 35'3% $~1~ 

0/11114 COCA-COLA COM~ ANY D/20114 40.5 208 716 269% $1626 
8/11114 OOCA-COLA COMf'AN'f e/20/M 41 3,~4 ~.733 W-4-~ &•7<e 
8111114 CQCA.CQLA COM~ANV S/21111~ 4•U 8,0~'3 14,655 165~ , 6,673 
91H/H COC.t.;COL.I\ COMPANY 10/10114 ~9 1,46' ;,ggg A10'Y• 51 91!3 
9/11/U COCA-<;OL4 COMPANY 10/10/14 40 4,n2 1l,SSII ,97% s:u ttO 
9111/H COCA,COLA COMPANY ~·12~114 !7 .41Q 1,155 %76'"' t2,3A9 
9/11/14 COCAoCOl.J\ COMPANY 11/V/14 38 1,019 2.009 197~ 11'3,0ll1 
911 1114 COCA...COI.A COMPANY 1n1119 ;!0 1.175 "'l~Q 1'03~ $10,~3 
0111/1a ::ocA~OLA COMPANY 111 7/1, 32.S ·1,035 7.290 7"04~ l10,6?8 
Oi\1114 OOCA-coU, COMPANY t/17115 36 16.012 76.-480 464~ ~114,284 
9/11/U :JOCA-COlA COMf'/lNY 1/17115 37.5 16,026 45.J17 28~ 146.056 
9/H/t~ <:OOA-OOL.>. COMPANY 111~/16 ~0 1,682 H ,1S5 599% ~26,63& 
911'1/14 QOCA.COlA COMPANY 11\n/16 33 !!,Ilea 1 1,010 3eo~ J 12M40 
!f/11/14 ALTRI/I GROUP INC 9M/14 .. , ~~z l.l1S 249% noao 
9/1 '1/14 A~TRIAOROUP INC, P/i!OIH 40 2,4ao , ,"334 2115% $ 2,756 
!II I1/1 A /ILTRIA GROUP INC 0110/IA 47 7,191 "25.~~2 !l54% $14,976 
0/11h4 .~LTRIA GROVP INC. ~~011~ -1?:6 645 2,525 XIG% $! $..~ 

P/11114 ALrRIA.GROUP INC. 1117/IS 25 167 , .Ollv ~1(% $&,424 

an'll14 \I. nw> GROUf' INC. 11l1tH i8 liB 840 ~6~ $5.~4 
9/11/14 "LTRfAGROUP INC. 11!7115 ~0 107 650 007~ $3.536 
0/1111~ ALTRIA GROIJP INC. t l1?i15 n 247 1625 El;ll'!(j &12,1flll 
"'HI !<I ALTRIAGROUP INC. 1117/\5 35 59~ 4.ZfiJ 71\% $9. 100 
Q/11 /l~ At.fRIA GROUP INC. ·1117/15 lll 1>~1 6,5!10 708% 58,840 
a11m4 ALfRIA GROUP INC '1117/IS ~' 1,126 2,600 2'1.9% i16!ltl 
9111114 1\LfRIJI GROUP INC. 'l/!7/15 -40 IH,IH l6.1~1 10l'IC. $170,1«4 
9/11/H AlTRiti..GRO\IP INC, 1115/16 26 eo lao 633% S3 120 
'l/1'1/IA AlTRIA GROUP INC. 'lll!i/16 :1.0 230 1 .51~ 659"4 !1.74!1 
9/11/1~ ALTRIA GRQVP INC. j /\5/16 ~3 231 1,570 &80% ·$7,696 
j/1 Ill~ ALTRIA GROUP INC. 111a/1e ~5 B3U ~.A•n 70S% S2St5'20 
9/11114 AlTRIA GRO\JP INC. 111~/16 11 2.14<1 ·1.558 m~ S'l'l 016 
3/11/14 ME'RCt<&CO 9120/14 51.5 4,8~8 H,57S 11a% $! !Al4 
9/11if-4 MERCI<&CO lona/14 so ~26 1.030 l14% . 1672 
9/1111~ MERCK&CO 10/la/1~ 52:5 1,.2S J ,g2t ~9% ~SiliVC 
0/H/1~ MERCl(ll 00 !QI1~/H 5S 6 ,2QO 2~,D'f9 3&0% &1M24 
9/H/1~ MERCK&co '11171'16 .15 .;~1 2,22D 659% $14,828 
9/111'14 MEflCK&CO •1117!-16 '10 :J23 t. UB5 646,.,. JH,CJBO 
9/I H14 MERCI<4CO 1117/!S 42 521 M4S /00% $jb,160 
9/lti!A MERCK &CQ '1117/15 45 1,337 9.lBS roooy, $52,22.8 
~/1 1/IA M£RCK6CO 1117/15 41 439 I,DS~ ·~M" $3,1)aS 
9/11114 MERCt<&CO 1111/lil .su 12,719 44,821 ~S3% ttseeao 
9111/1'4 MERCK &CO 1/1!/16 4Q seo 4.07& 695% s~.8<a 
9111/14 MERCK &CO IIIM6 .o~S 551 3,912 710% $4.706 
9/11/1( UGI CORPORA'TtON 1111/16 ~6.67 90 Z-40 267~ S!.l78 
9/11/1~ The W610lem 'fnlon COtT!pEny •f/17115 10 1,762 7665 ..:JS~ $30s;! 
~/H /14 l'he W~•l•m IJnl"'l Ciornp..,y 1/17/16 •I"'J TU6 ZB~5 32A% $1>,008 
9/oj/14 The Weslem Union Company liiS/!6 '10 1,130 I 95.~ 436'A< Sl.:iOO 
9/12/14 Ame~ean RilliCSr lncJuslri•• Inc. :1/20/'1~ TO 4!6~ ;.m 205o/, $l.~20 

9112/11 IIA~LEV· OAVI050N INC 91~0/14 G"l.~ l,W 21m 175% $31,84S 
~M/t 4 l'ICC COf'I&J CO'f'lllaUM• 11/V/14 7.5 • 20 •AU 117~ !'l.OOJJ 
~/1511 ~ l IUNnNGTCJI.IllANCSH/I!iES 1/17115 $ !!,038 ~~on 12M~ 413.7«1 
Ofllj/IA Te--tfi!5 Rru.dnnuse. hie. W?O/H ~5 .585 1<14 13>% 3510 
911tl/14 INTEiltif'L GAME 1~0\. IQ/'16/14 13 •.l)b3 ij,ooo Iii% 

"'' >199 il/16/14 INl E.RN'I' L GAME 'tECH ljj/IJl/14 fl 2,306 S,i\IU 248% ~'l.<I.'29T 
9/t6il4 INTEill'll'l GAME TECH 1ihl16 10 764 M 1• 6oo% $'1,3&1 
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!11!611~ SAFEVVAY INC. H171\!l 11 7!>7 w35 ~% $!>.911 
9117114 Aoollo love<l11\e•l C"')'<llliUnn ·12no1M ' •.385 ! ,(SO 12R% S27, t110 
9117114 Avti(lu T •~lloulb.QIM llmfl•ll 9/20/1. 711 IS(! 140 ?85'11. ll ne 
9/t71H Avaoo r Kl•~tolo~t.s Lhnllea U/20/14 I~ t ,ltS.2 J,438 175% $~S6 
9/17/14 Av<~Oa 1 ad>tl~logleo Untlttld ij/20/14 till 1'61 2,Dil6 273% $163~ 

9/17114 Avaga loatvlolosi••limll•d 0120/PI 62.0 so4 2.•82 276~ so ~0 
9117/H Avagu T ~xtoloyi'!!t Umltt d Hl/16114 10 4A3 <>62 149% ,, G6' 
9/1711-1 CROWN C:Afrl'l.E 1NT2R. P/20114 75 247 602 144% £ 1 78~ 
9117114 CRC)WN CASTLE INTER IC/10/1~ 67.5 900 2,250 250% s.;!:t)/250 

911Til4 DSWI'IC !l/20/H ~5 1~6 2C12 129% f/5() 
9/17(14 QSW INC 10118114 25 2.$8:2 1.718 105% ;!>,66~ 
9/lt!/!4 OENERI\l El~~IC &1/:l0/14 1n 12$ .182 298'1\ $660 
ijf1ell4 GE('IEF!Al ELECTRIC Cr.on4 !'I ~6 '1.210 l!.70jl. ~1.0$0 
11/18}14 GENERAL ELfCTRIC m.o114 u 985 3.~ 07 316•11 ~M22 
9/IBIH GENt:RAl Elt~IC ~12U/14 n 148 2,4Th 331% $4,642 
9/!6114 GENERAL Et..:'C1RIC 9120114 24 ' .697 7,5M 39n~ U ,R16 
91\61•14 GENERAl ELECTRIC !l/20/14 25 H,'248 S9,991 ".;56% 5.21.~00 
9/!6114 Clt!;NER/Il ELECTRIC 912ll/l~ 2S.S 1,370 3;559 267~ Sll 8A2 
8/lb114 Oi!:NIERA~ EI.SC'TIUC !1120114 :ZB 3~.227 I OJ;, laB 299~ $128,920 
9/!6114 Oli:N!RAL ELECT1<1C B/26/14 t5.S 6llV i ,,j36 1 94~ $1Jdf 
9118/14 GENERAL ELECTRIC Hllle/14 21 713 1,994 2.18% $3,344 
e/18114 GENERAl ELeCTRIC 1DIIai1<t 2.4 2.134 7,740 363% SU-<4 
AfiiiiH OENERAL ELECTi!IC 10/la/1- 25 1,~ &,21!1 112% SU1284 
D/HI/14 <*NERAL ELECTRIC H/22114 :If . ,015 2.~ ..... " sg,s2G 
9/161'14 GENERAL E,LECTRI(.. 1?120/ '1~ ;;:n 221 rtl ~"'"" $2,51<1 
9/1811• GI'NERAL ELECTRIC 1/11115 1lt 5,337 23,4?0 1U2% $73,392 
9/le/14 GENERAL ELECTRIC 1/11/15 tS ~3Q s,e{l~ i03l'> $17.9% 
9flfi/1A GFNE'RAL ELECTRIC 1117-11!· ~~ 'l,OS3 21,440 700% S31,681 
W18114 GENERAL ELECTRIC 1/11116 <U 11 .. 1~6 8M28 6oa% s 1n.eo• 
!l/IB/ 1~ GENERAl ELECTRIC' 1/IY/I{j u %S,D.82 (10,63~ 469" $288,398 
~/IIII I ~ GENERAL €LECTRICC 'J/2011~ n 1.791 6~0 362~ $3JM02 
MOll• GENERAL ELECTRIC 111$116 15 43a 2,B70 6~6% S9,(16 
9Jifi/H GEN~Al SLECTRIC •t/1'SIHI n ~.11'111 19,746 7 11 1% 557,860 
0/lijiH GENE'AAL eLECTRIC '1/IS/18 Jn 34,654 122.01a :152% S7~7,B7'1l 

·9/10/1~ 114\l~taa rtlo<IJ><:lbl CorpOI'IUOn 1115118 17 138 400 290% $6,650 
llllfl/H tiUNTSMAr; CORPORAl tO.'! 'l/17/15 tO ~61 no 21<% $3,513 
9/1811• 1.1\MAR ADVERTISING 1117/15 <45 194 ti!O 335% $10,12\i 
11/18/1 4 LAo V•o•• Sand• Co,P 11120/14 55 452 i.t36 17M~ ~3.750 
U/I B/1• La• V1g .. Sand; Corp 9/20/14 60 62Q 1,801 30~% $10,350 
911811~ l.sJ Voo•• Sands C01p 11120114 60.& £89 2,81'1 40B% $7,soo 
9/Ul/10 Las Vf11JM> S.ends Cc.up 9120/1~ 51 339 I,TG:Z S201t Stl1560 
1111~111 Las V!gas Sands COfJ> 9120114 61.5 ll51l 1tl.169 12S'I s:!,SUII 
911811~ Las Vagss Sands Corp 912011~ 62 618 1;1711 ~07% l1S,756 
9/IBIIA Lao V• OIU' S1111d• Coll> I!VI8/M 17.$ 100 1:!5 125'11 ss.noo 
\l/19/11 Lu Ve~M Sa~<l• Corp 111'115 -4i .ZS 184 /15 !89'K $8,100 
9/18/IA ROYAl CARIDGEAN CkUISES ~TO. 8/20114 oo tne un 277% lt,OSO 
B/18/H ROYAl C!IRIBBEArl cRUISES Lit>, 1/Jt/15 <!0 1~'1 &so ~8~% ~.2QO 
9/18/10 TIFFI\NV & CO. 9/20/U 975 2.:>32 D,6'71J 2.20% $29,493 
911611 ~ TOlALS.A 1/11/15 56' 139 5SO 398% £~9,919 
!l/19/11 OIAGEO PlC 1117115 110 47 160 363'!\ S9,P21 
911911• SPDR O.M'\ ETF Tl\lsl 9/20114 170 '2..El,ll64 1b,I)W lll6'Y. $1 4,6111 
9/1 ~/1· P<JW!tt1jhorn~ 000 T•\l51 117011~ 90.61 o~o A1e 59;311 99'11 ~~~.242 
!l/1~114 PCWe<lihMI'I!S QQQ l/\151 111711!> l•.ea 103 ~nu 14611 SS,711!l 
911911• Po~''"'"' QQO 'flml l/1711 5 59'.63 608 931 119% tn.Gn·l 
9119/U Paweo1lho'l!$ OOGI TnJ!I 1117/IS 119$ ~ 010 4,000 100~ $10,091 
9/19114 3pVO~ttoq 9/20114 li!O 1)3 !7~ 14 1~ U,052 
!1/111114 SP'fO~tlv~ s1ao11~ IUS 1'• .fi•O ao.oou 1?3'K 51~.216 

!11111114 SPVU~liOtl ~/20114 ~~~ ~o. roo 45.4M 1484\ $jo,S4t 
SI/19/IA S!'Y (.)p!lol\ 9/lP/1~ 1.'16 .uOHI 95.1~1l. 148o/. SIOM~9 
9/19114 SPYOplion 112011~ 196 3 1 ~4 49.$/ 6 166% $9$,839 
all911! SPY Option 312011~ 131 65.fl67 98,896 1&0o/. $>37,:16'1 
9119/H SPY0pi!Of1 9120114 19& 108.9<18 ~ 10.176 16011 $71.~87 
9/19/14 SP'I Cli)UIIIl S/2011~ ..100 U7,~ 362,.119 32~'>1 $1,1 ~3,536 

91191'1• SPYOpllon 9120114 200.5 11,513 20,000 114% S75,~1Z 

9119114 i!PY CIJUo" 12/ZOIIA 100 16 ~35 556'1! $6,~9Jl 

9119/14 SPVO~IIM 12/JO/M 120' 163 765 A69'1\ !13,1!!l~ 

9i19/14 SPY Qp!iPII 12/20114 12~ 203 ~5 l66~ $10,831 
M$/14 SPYllptlv~ 121'20/1~ t~o Ill! 315 477')1 S-4,33~ 

9/19/14 SPVOptloll 12/2011~ 135 240 ,,000 45J1'1\ . ,~,6~ 

9119114 SPY0p11on 12/20/U 140 789 A,7M 6C8% $6(),163 
91\9/1~ SPY 0p1IOf\ 12120/14 1~5 437 2.216 501% S2i,367 
911911 •1 SPY Opllon 12/2011~ ISU Q~ 451) ~70% f6,000 
9/1911~ SPVOpllon 1212011~ ISO 140 6'J~ ~6~'!1 $J,OS2 
911911~ SP'I'Opllan 12120/1~ 16~ ~.n1 rpa• UiO% S~J,017 

9119114 $PVOpiiQrt 12/20114 165 7,692 '11,ll94 1WII $ 130,&G1 
9/19/14 SPYOoUon 12/.2Q11~ 170 14,!169 16.011 101~ $1~,9~9 
911011A fiPVOptlnn 111711!; 11'0 138 151 ·!1'70~ $10,028 
0/1011< SPYQp!lon 1/17M tao lltJ ·160 Slla'!i $V57 
8110/14 &PYOuuon 1117/ljj t'm 117 IS5 ~~5'1> $3,046 
9/1911~ 3PYOp~on 1117(11J 1~0 • lll) 6.425 6l3'Y> i \01,81• 
9119114 SPYOvllon IIH/!5 tSir 839 O.l60 Jl03~ .S11,72A 
9119/1~ SPYOp"of\ 1117/iS teo 2$69 3~65 1&1% m ,l!lio 
0/IU/U SPYO\>Uon 1117/15 185 s 733 IO,a56 122% S17, 1)~ 

9119114 SPVOpUOI'\ 17M/1ft 100 •IH 675 o\f~'l\ $9,7-4U 
9119114 SP'I'Op\llln 12119/l~ to~ 110 ,';95 M l% $10,~~0 
9119114 SPYO~Uon 12/19115 115 106 1 1~5 5~% $16,042 
9M911< SPVQp~on 12119/t~ !10 ~~0 aM 50! '11 rn,ll4t 
9/1911• SPYQ~!tan ~2/19/16 ll S 11 A3S 6(l.l~ ~4.E?S 
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!111SIU SPVOpUon lqll1lllp 130 Hl &96 ~ ;l.~·~ 
91·t91U SPY OpUorr 1 21191 1~ 135 337 ~so 134'W. ~~~.PBS 
9110/H S!'YOptl;>n 1/15/16 190 125 .;so ~ IA,l;IJ 
9/1~/14 SPVOpJ!o~ 12110/1!\ tin IV 77r. 611>'11> ' 12,013 
9/'llt/14 Sf'YO!luon "12116116 120 399 2,~00 \ii/2.'11 .3&.1ij<l 
9/19114 rAMERIALS SELECT SECTOR SPOR SJ.20/M 49 2,64S 3,~ 138% 114,253 
9/19(14 FINANCIAL SECTOR SPDR 9/20114 12 31!,706 67,1!11 131% S:l6.092 
~/19114 FINANCIAL SE<:T.OR SPOR 91:10114 :29 69,75~ 99,1152 142'"• S6,957 
9/19114 FINANCIAl SECrOR SPOR 91:10/t~ ~!).$ ~,902 ~1,397 •1n11')1 ros.n~ 
9119114 FII\IANCI~L SfCTOR 'SPOR 1/17115 !-:; ~~ 1,200 ZOO ')I; $S,170 
9/lll/14 FINANCIAL SECTOR SPDR '1/17/tf> 16 t.S3:\ 3,11'2& 188% l11,947 
1)/10114' FINANCIAL SECTOR SPD~ 1/17/16 17 1.4~ 2.1111 21)4% $7 •• ,~ 
9/lll/14 INDUSTRIAL SECTOR SPCl'R JJ/20/ .. 50 ~,231 stco:o 195% U ,7l{A 
aMIH lEC~INOl.OGY SECTOR SP.OR 9/20/1~ ;35 -5'16 1>50 101% &'J,U& 
9/19114 TECHr>IOLOGV SECTORSPDR .!/20/U 'IT S,M~ 6,6!17 1 11 ~ 5~1,362 
fJ/11ll14 TECHNOLOGY SEcrJUR S!'OR IJWJ/1~ 38 ~.no 3,~~1 101'1\) ,520 
9119/l~ 1€CHNOLOGV SECTOR SPOR 9~0/M 39 11,082 13,988 125% $2,lll$ 
9119114 nct iNOLOGY SEltrOR SP.oR 9/~/14 40 IU85 211,413 10o~ $6.221 
9119/14 rECHNOLO~YSECTORSPOR </iT/15 30 QlA 1 .~ 220% 11Q.1!19 
9/11!114 CONSUMER STAPLES SPDR 9/20/1~ 45 !»td.D;i 1',178 133% SS.75U 
'9/19114 CoNSUMERSlAPLESSFOR 1117116 30 1,017 §,6t!7 668% $30.510 
3119/U CONSIJMEP. STAPLl:S SPOR 1M/\!!. 33 1!,154 64,110 700% l214,e20 
'J/t91U CONSUME« STAP~ES S~'OR 1/1 7/1& 36 1\\ZtlO 72,610 700% !~03,300 
911911~ U'TILITIESSECTOR SPOR 912QI« AI S,'18Q l~,?gj IAt'll $~6,697 

9119/H UTILITIES SECTOR SPOR 1/17/15 35 199 40!> 291% $1 ,<192 
9/23(14 CYPRESS SEMICONDUCTOR CORP ·t1711B 5 M 1,000 ~~&~ $~.270 
M:Y" CYPRESS SEMICONDUCTOR CORP. 1/lV/16 7 ~65 'l.O~ J42% 56,608 
9/23114 IRON MOUt-ITAIN INC. jQ/Ia/14 i1.S 1,060 3.1~0 300% $42.M3 
9f.IJJU IRON MOUr-tfAlN INC. 10/18/IA ~!; 16,151 38 ,4·15 '23a% SG2 155 
9/23/H Philip Moms lnlomotlo11at Inc. 10116/1~ 1!2.fi m 2,152 :120% t4Z..~OO 
~123114 Pltlllp Mortis lnlem•llun•l Itt". 1117115 10 <11 2 Z,705 cl57% Jl4,900 
11123/14 Pltillp Mnl!1t ~rlemaliOnat '" " 1/11/16 Tb <107 2 ,602 >lY% $29,3UO 
9fl3/U ~~P Mon1s tolemot1<1n>l In<; 111 7/lii 7111 431 2,790 347% sa,ooo 
9129/lh Pllllip Mom& tnlomoliOn•t tno. 1115116 85 as 516 790~ $B,BOO 
Of.l911~ PNHp l,loi'Ti$ h1l•mqtlonal lnrr. tfi5/1S 675 205 poo 6~9\ $9,600 
912911~ Ploli~ Moni&lnlomtlkmal In• . 1/ID/IB. 70 BBB 7.ooo 709~ $6S,100 
9f2!J/14 8EMF'AA ENERGY 10/16/14 100 ail ~te 10810 $7,002 
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Plaintiff, I. Stephen Rabin (“Rabin” or “Plaintiff”), individually and on behalf of all other 

persons similarly situated, alleges the following upon information and belief based upon, inter 

alia, the investigation made with his attorneys, except for those allegations regarding his 

personal trading which is made on personal knowledge. 

I. SUMMARY OF THE CASE 

1. This is a class action on behalf of all persons who suffered damages when certain 

market makers1 and conspiring broker-dealers on the options market of NASDAQ OMX PHLX 

(“PHLX Exchange”) manipulated certain options in advance of dividend payments on 

underlying stock and exchange traded funds (“ETFs”) for their personal benefit to the detriment 

of other options investors during the Class Period.2  Specifically, the market maker and 

conspiring broker-dealers defendants identified below (“Market Maker Defendants”) damaged 

other writers of call options by executing among themselves huge pre-arranged manipulative 

matched options trades on an underlying security immediately prior to the date for that security’s 

dividend payment.  The result is that the Market Maker Defendants materially increased the 

likelihood that such defendants would obtain, and did improperly obtain, dividends that would 

have been paid to Plaintiff and the other members of the Class.  The Market Maker Defendants 

have improperly used their privileged regulatory status as market makers (including exemptions 

                                                 
1  A market maker is “a dealer who, with respect to a particular security, (i) regularly publishes bona fide, 
competitive bid and offer quotations in a recognized interdealer quotation system; or (ii) furnishes bona fide 
competitive bid and offer quotations on request; and, (iii) is ready, willing and able to effect transactions in 
reasonable quantities at his quoted prices with other brokers or dealers.”  Exchange Act Rule 15c3-1(c)(8), 17 
C.F.R. § 240.15c3-1(c)(8). 
 
2  As defined herein, the proposed Class and the Class Period is: all persons who held short positions on “in 
the money” call options contracts on dividend paying stocks and exchange traded funds (“ETFs”) and who were 
adversely affected by Defendants’ conspiracy to manipulate, and manipulation of the options markets prior to the 
ex-dividend date on such securities from February 6, 2010 through the present (the “Class Period”).  Excluded from 
the Class are Defendants, members of their immediate families and their legal representatives, parents, affiliates, 
heirs, successors or assigns and any entity in which Defendants have or have had a controlling interest (the 
“Excluded Persons”).  Also excluded are any officers, directors, or trustees of the Excluded Persons. 
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from certain credit limits) to make these manipulative trades (which are outside their proper 

market function).  In short, these Market Maker Defendants have diverted the dividend payments 

to themselves from other writers of call options by manipulating the options clearing system.3  

During the Class Period, the actions of the Market Maker Defendants and other Defendants 

(identified below) have already damaged options investors by hundreds of millions of dollars.  

2. As alleged in detail below, Plaintiff was injured as a result of Market Maker 

Defendants’ manipulation of the options contracts in Pfizer, Inc. (“Pfizer” or “PFE”) during the 

Class Period.  Plaintiff alleges details of Market Maker Defendants’ manipulation of options 

contracts in Pfizer.  The Market Maker Defendants inflated the size of the options open interest 

pool for Pfizer stock by flooding the market with over a million additional option contracts one 

day before the ex-dividend date of PFE common stock.  The result of this manipulation was to 

ensure that the bulk of PFE dividend payments would be directed to the Market Maker 

Defendants rather than to Plaintiff and the other Class members.  These trades added almost no 

risk for the Market Maker Defendants.   

3. Market Maker Defendants have engaged in similar manipulative activities with 

regard to options on other dividend paying stocks and ETFs during the Class Period at the PHLX 

Exchange. 

4.  Plaintiff’s remedies arise under the Securities Exchange Act of 1934 (the 

“Exchange Act”) and state law.  

II. JURISDICTION AND VENUE 

5. Plaintiff I. Stephen Rabin (“Mr. Rabin” or “Plaintiff”) brings this action pursuant 

to Section 10(b) of the Securities Exchange Act of 1934 (the “Exchange Act”), 15 U.S.C. § 

78j(b), as well as Rule 10b-5(a) and (c), 17 C.F.R. § 240.10b-5(a) and (c), promulgated 

                                                 
3  A description of “writers” of call options is more fully set forth in Section IV.A. below. 
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thereunder. Options contracts, including the options at issue here, are securities registered with 

the Securities and Exchange Commission (“SEC”) and can only be traded on a securities 

exchange under the jurisdiction of the SEC.  

6. In connection with the acts alleged in this complaint, the Defendants, directly or 

indirectly, used the means and instrumentalities of interstate commerce, and the facilities of a 

national securities exchange.  

7. This Court has jurisdiction of this action pursuant to Section 27 of the Exchange 

Act, 15 U.S.C. § 78aa, and 28 U.S.C. § 1331, and the provisions of the federal securities laws 

identified above. This Court also has supplemental jurisdiction over the subject matter of this 

action pursuant to 28 U.S.C. § 1367. 

8. At the time of the wrongs alleged herein, Mr. Rabin transacted business in this 

district. During the Class Period, Plaintiff’s purchases and sales of the relevant options occurred 

in this district. Prospective witnesses reside in and/or can be found in this district. Venue is thus 

proper in this district pursuant to Section 27 of the Exchange Act and 28 U.S.C. §§ 1391(b) and 

1391(c).  

III. PARTIES 

9. Plaintiff I. Stephen Rabin is an individual who resides in New York.  As detailed 

in its Certification attached hereto as Exhibit A, Plaintiff had short positions4 on options 

contracts during the Class Period, and as a result thereof, suffered damages from Defendants’ 

unlawful conduct alleged herein. 

10. Market Maker Defendants are market makers who participate in the options 

market of the PHLX Exchange, with an obligation to provide liquidity in the market, but who 

conspired to engage in, and engaged in, the wrongs detailed herein.  Market Maker Defendants 

                                                 
4  A description of “short positions” is more fully set forth in Section IV.A. below. 
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include those market makers and other broker-dealers who improperly traded in the Pfizer option 

contracts of the same series as the Plaintiff, as described herein.  The PFE manipulative trading 

incidents resulted in injury to Plaintiff, and is only one example of a pattern of trades engaged in 

by Defendants for the purpose of wrongfully conspiring to capture, and capturing, the dividend 

payments on unexercised call options. Exhibit B to this complaint – titled “Ongoing and Massive 

Trading Manipulation for a Typical Quarter (2014 Q3)” – provides three months of instances of 

manipulated call options as evidenced by the ballooned trading pattern immediately prior to a 

security’s ex-dividend date.5  See attached Exhibit B. The records of Defendant 

NASDAQ/PHLX revealed the names of the market makers who conspired to engage in, and 

engaged in, this improper practice during the relevant period in stocks or ETFs going ex-

dividend.  Market Maker Defendants who wrote more than 700,000,000 contracts of the 

789,381,178 call options written in this scheme during the Class Period were the principal 

participants of this fraudulent scheme and conspiracy. 

11. Defendant Bedrock Trading Ltd (“Bedrock”) is a Pennsylvania limited 

partnership having an address at 19 Bryn Mawr Ave., Bala Cynwyd, PA 19004.  Bedrock is a 

market maker on the PHLX Exchange who wrote 88,646,571 call options during the Class 

Period identified on the records of Defendant NASDAQ/PHLX as dividend rebate strategy 

trades.  

12. Defendant Bluefin Trading, LLC (“Bluefin”) is a New York limited liability 

company having an address at 3 Park Avenue, 37th Fl., New York, NY  10016.  Bluefin is a 

market maker on the PHLX Exchange who wrote 7,780,102 call options during the Class Period 

identified on the records of Defendant NASDAQ/PHLX as dividend rebate strategy trades. 
                                                 
5  The ex-dividend date refers to the timing of entitlement to the payment of dividends on a security.  If an 
investor purchases a stock on its ex-dividend date or after, he will not receive the next dividend payment.  Instead, 
the seller gets the dividend.  If an investor purchases before the ex-dividend date, he gets the dividend.   
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13. Defendant Consolidated Trading LLC (“Consolidated”) is an Illinois limited 

liability company having an address at 200 W Jackson Blvd., Ste. 2300, Chicago, IL 60606. 

Consolidated is a market maker on the PHLX Exchange who wrote 60,106,008 call options 

during the Class Period identified on the records of Defendant NASDAQ/PHLX as dividend 

rebate strategy trades. 

14. Defendant ELM Trading, L.P. (“ELM”) is a Pennsylvania limited partnership 

having an address at 1900 Market St., Ste. 705, Philadelphia, PA 19103.  ELM is a market maker 

on the PHLX Exchange who wrote 70,102,794 call options during the Class Period identified on 

the records of Defendant NASDAQ/PHLX as dividend rebate strategy trades. 

15. Defendant First Derivative Traders, L.P. (“First Derivative”) is a Pennsylvania 

limited partnership having an address at 419 Minden Way, Wynnewood, PA 19096.  First 

Derivative is a market maker on the PHLX Exchange who wrote 87,519,180 call options during 

the Class Period identified on the records of Defendant NASDAQ/PHLX as dividend rebate 

strategy trades. 

16. Defendant HAP Trading, LLC (“HAP”) is a New York limited liability company 

having an address at 33 Whitehall St., 6th Fl., New York, NY 10004.  HAP is a broker-dealer on 

the PHLX Exchange who wrote 13,087,239 call options during the Class Period identified on the 

records of Defendant NASDAQ/PHLX as dividend rebate strategy trades. 

17. Defendant Keystone Trading Partners, LLC (“Keystone”) is a Pennsylvania 

limited liability company having an address at 660 Narcisi Ln., Wayne, PA 19018.  Keystone is a 

market maker on the PHLX Exchange who wrote 75,697,284 call options during the Class 

Period identified on the records of Defendant NASDAQ/PHLX as dividend rebate strategy 

trades. 
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18. Defendant Largo Trading, L.P. (“Largo”) is a Pennsylvania limited partnership 

having an address at 361 North Highland Ave, Merion Station, PA 19066.  Largo is a market 

maker on the PHLX Exchange who wrote 88,836,075 call options during the Class Period 

identified on the records of Defendant NASDAQ/PHLX as dividend rebate strategy trades. 

19. Defendant Summit Securities Group, LLC (“Summit”) is a Delaware limited 

liability company having an address at 140 Broadway, 46th Fl., New York, NY 10005.  Summit 

is a broker-dealer engaged in activity on the PHLX Exchange who wrote 7,831,44226,937,391 

call options as Summit and 14,308,717 call options under its predecessor, White Bay PT LLC, 

during the Class Period identified on the records of Defendant NASDAQ/PHLX as dividend 

rebate strategy trades. 

20. Defendant Sumo Capital LLC (“Sumo”) is an Illinois limited liability company 

having an address at 440 S. LaSalle Street, Ste. 2101, Chicago, IL 60605.  Sumo is a market 

maker on the PHLX Exchange who wrote 7,315,750 call options during the Class Period 

identified on the records of Defendant NASDAQ/PHLX as dividend rebate strategy trades. 

21. Defendants Susquehanna International Group, LLP, a Delaware limited liability 

partnership having an address of 1201 N. Orange St., Ste. 715, New Castle, DE; SIG Holding 

LLC, a Pennsylvania limited liability company having an address of 401 City Ave., Ste. 220, 

Bala Cynwyd, PA 19004; Susquehanna Investment Group, a Pennsylvania general partnership 

having an address at 401 City Ave., Ste. 220, Bala Cynwyd, PA 19004 and Susquehanna 

Securities, a Delaware general partnership having an address at 401 City Ave., Ste. 220, Bala 

Cynwyd, PA 19004 (collectively “Susquehanna”).  Susquehanna is a market maker on the PHLX 

Exchange who wrote 34,657,23236,286,437 call options during the Class Period identified on the 

records of Defendant NASDAQ/PHLX as dividend rebate strategy trades. 
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22. Defendant TSR Associates, L.L.C. (“TSR”) is a Pennsylvania limited liability 

company having an address at 10 West Mermaid Lane, Philadelphia PA 19118.  TSR is a broker-

dealer engaged in activity on the PHLX Exchange who wrote 43,529,645 call options during the 

Class Period identified on the records of Defendant NASDAQ/PHLX as dividend rebate strategy 

trades. 

23. Defendant V Trader-CG, LLC, trading as V Trader Pro, LLC (“V Trader”) is a 

Pennsylvania limited liability corporation having an address at 1818 Market Street, 18th Fl., 

Philadelphia, PA 19103.  V Trader is a broker-dealer engaged in activity on the PHLX Exchange 

who wrote 158,747,261155,421,575 call options during the Class Period identified on the records 

of Defendant NASDAQ/PHLX as dividend rebate strategy trades. 

24. Defendant NASDAQ OMX PHLX LLC (“NASDAQ/PHLX”) is a limited 

liability company organized under the laws of the State of Delaware.  NASDAQ/PHLX is a Self-

Regulatory Organization (“SRO”), which owns and operates the PHLX Exchange.  The PHLX 

Exchange focuses on options trading, trading more than 3,000 classes of equity options.  

25. Defendant The NASDAQ OMX Group Inc. (“NASDAQ OMX”) is a Delaware 

corporation that is the parent of NASDAQ/PHLX.  NASDAQ OMX is a for-profit entity.  

NASDAQ OMX is not itself a securities exchange, but owns and operates several securities 

exchanges, including the PHLX Exchange through its subsidiary NASDAQ/PHLX.   

26. The “Market Maker Defendants,” together with Defendant “NASDAQ/PHLX” 

and Defendant “NASDAQ OMX” are collectively “Defendants” herein. 

27. Identification of the specific Market Maker Defendants who participated in this 

conspiracy was accomplished by discovery at the outset of the case from the NASDAQ/PHLX.  

NASDAQ/PHLX maintains records that identified each party to options trades and specifically 

asks option writers to code any trade that is executed in conjunction with any dividend rebate 

Case 2:15-cv-00551-GAM   Document 105-1   Filed 07/13/15   Page 9 of 35



 

8 
 

strategy.  The Options Clearing Corporation (“OCC”) also possesses such records of parties to 

option trades.  Review of such trading information from NASDAQ/PHLX allowed Plaintiff to 

identify the Market Maker Defendants who conspired to manipulate, and who manipulated, 

trading in the relevant options, aimed at capturing the dividend payments from unexercised call 

options during the Class Period.  This discovery also identifies which call options were 

manipulated.  ’ 

IV. BACKGROUND ON TRADING OPTIONS RELATED TO THE 
MANIPULATION 

A. Option Trading Practices 

28. A listed option is a security guaranteed by the OCC.  An option is a contract to 

buy or sell a specific underlying security.  The options guaranteed by the OCC are traded on 

multiple securities exchanges in the United States, including the PHLX.  Options trading activity 

is regulated by the SEC.  

29. The predominant form of options that trade on the options exchanges in the 

United States are “American-style” options, which means that the options can be exercised at 

any time prior to their expiration.  

30. In addition to guaranteeing options, the OCC serves as the clearing agent and 

intermediary of options transactions. By taking the counterparty side in each purchase and sale 

transaction respectively, the OCC ensures performance between buyers and sellers, and ensures 

that obligations of the options contracts are fulfilled. 

31. Each option contract normally represents 100 shares of the underlying security.   

32. A “call” is an option that gives the holder (the “buyer”) the right, but not the 

obligation, to buy 100 shares of the underlying security (i.e., to “call” or “assign” it away from 

the current owner) at a specified price (the “strike price”) for the period of time beginning on the 

purchase date and ending on the expiration of the option (the “expiration date”). The seller of a 
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call option, known as the “writer,” is obligated to sell the underlying security to the buyer should 

the buyer so elect. When a holder of a call chooses to buy the security through the option 

contract, their election to buy is called an “exercise” of the option contract.  When the seller of a 

call option is obligated to sell the underlying security through the option contract, such an 

obligatory sale is termed an “assignment.”  The seller is the “assigned party.” 

33. Buyers of call options are known as taking a “long” position, in the options and 

sellers of options are known as taking a “short” position. As stated by the OCC in its publication 

“Characteristics and Risks of Standardized Options”: 

Long position: A position wherein an investor’s interest in a particular series of 
options is as a net holder (i.e., the number of contracts bought exceeds the number 
of contracts sold). 

 
Short position: A position wherein a person’s interest in a particular series of 
options is as a net writer (i.e., the number of contracts sold exceeds the number of 
contracts bought). 

  
34. In purchasing a call option (taking a long position) a purchaser pays a “premium,” 

i.e., the price for the option. Premiums are set in the market, plus any commissions and 

transaction costs. The seller of the option, in turn, receives the premium (less any commissions 

and transaction costs) in exchange for his selling or “writing” of the option. 

35. Logically, the holder of a call option will only exercise the option if it is “in the 

money.”  A call option is considered to be “in the money” if the underlying security’s trading 

price is higher than the call strike price.  If the trading price of the underlying security is below 

the specified strike price, then the call option would be “out of the money.”   

36. By way of further background, the chart below summarizes the differences 

between long and short positions in calls.  
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B. Summary of Terms Relating to Long and Short Call Options  

 

C. The Steps to Exercise an Option to Collect Dividends  

37. To exercise a long options contract, one has to send an exercise notice to the 

OCC.  Exercises at the OCC occur after the end of each trading day.  The OCC issues an 

assignment to the broker/dealer who is the custodian for the writer.  

38. Assignments are made on a random basis by the OCC across the entire pool of 

broker/dealers who are the custodians for options writers for each call option series. 

 CALL 
LONG 1.  Buying a call is taking a long position. 

2.  Buyer pays a premium. 

3.  Buyer hopes the value of the call increases as the value of the underlying security 
goes up. 

4.  If the value of the security goes up, buyer exercises the call and buys the  security at 
the strike price or buyer sells his call at a profit. 

5.  If the value of the security goes down, the most buyer loses is the premium paid (i.e., 
limited to loss exposure). 

SHORT 1.  Writing or selling is taking a short position. 

2.  Writer is paid a premium. 

3.  Writer hopes the value of the security does not change or goes down. 

4.  If price does not go above the strike price, writer keeps premium as option expires 
worthless. 

5a. If price goes up and the option writer owns the underlying security (known as a 
“covered call writing”) and his option is assigned, then he is paid the strike price for 
his security.  He keeps both the premium and security payment. 

5b. If price goes up and the writer does not own the security (i.e., “naked”), he has 
unlimited loss exposure and either has to buy back his call, or if the call is assigned, 
then the writer keeps the premium and delivers shares in the underlying security to the 
option holder at the lower strike price. 
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39. In order to receive a dividend on an underlying security, one must be the owner 

on the record date.  To receive the dividend using an options strategy, one must exercise an “in 

the money” call option on the last trading day prior to the ex-dividend date in order to be the 

owner on the record date.  The ex-dividend date is normally set for a security two business days 

prior to the record date for the dividend to allow time for the security purchase to be recorded on 

the register for the underlying security. 

40. Historically, however, a percentage of “in the money” call holders have not 

exercised their calls to purchase the underlying dividend paying security on the day before the 

ex-dividend date. This failure to exercise is due to various reasons, including mistake or 

oversight, lack of economic resources to exercise the option, lack of sophistication, or ignorance 

of the process.  The measure of these unexercised options is the contract’s “open interest” at the 

close of trading on the day before ex-dividend.  Open interest is the number of outstanding 

option contracts reported at the end of each day.  

V. IMPROPER MANIPULATIVE OPTIONS TRADING BY CERTAIN MARKET 
MAKERS ON PHLX EXCHANGE 

41. The Market Maker Defendants have conspired, engaged, and continue to conspire 

and engage, in improper market manipulation by artificially expanding the size of the option 

contract open interest pools to increase their own chances of not being assigned as writers of the 

calls on the day before the ex-dividend on the underlying security, thereby collecting the 

dividend.  These actions thus ultimately allow the Market Maker Defendants to “skate” (i.e., not 

be compelled to deliver the underlying security and thereby collect the dividend payment on the 

remaining underlying security position that they continue to hold since the calls they had written 

were not assigned by the OCC). 

42. Market makers, unlike retail investors or other professional traders, have a unique 

advantage in that they are the only options industry participants that are permitted to be in both 
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long and short identical option contracts and to exercise any long options contracts prior to the 

OCC netting at the end of the trading day (their offsetting positions are not automatically 

extinguished by the OCC until after the market makers have decided whether to exercise).  This 

advantage allows them to take these large offsetting positions without true risk. 

43. The Market Maker Defendants’ scheme is grounded in part by an OCC practice 

that the Market Maker Defendants improperly use to their advantage.  When a market maker has 

offsetting open long and open short option positions in the same option series, the market maker 

is still permitted to exercise just one side of their positions.  For market makers alone, the OCC 

does not net the short and long positions until after all the exercise instructions for that day have 

been processed.  If a market maker fails to exercise any long option, the OCC will still net it 

against the market maker’s short option positions, immediately prior to allocating assignments. 

The result of this practice is that the market maker is never at risk for failing to exercise an “in 

the money” long option while it has an offsetting short position.  This special treatment of 

market makers by the OCC provides the Market Maker Defendants with the ability to execute 

large pre-arranged manipulative “wash” trades (“wash trades” are prohibited under SEC rules) to 

expand the open interest pool, of the relevant option and thereby radically increase the Market 

Maker Defendants’ position in the open interest pool, thereby increasing their probability of 

capturing the dividend windfall from among the pool of unassigned call options. 

44. In contrast to market makers, retail investors, like Plaintiff, generally are not 

permitted to have open long and short offsetting positions. 

45. As a result, market makers are the only participants in the options market that can 

maintain both long and short market open positions without any consequent risk. 
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A. Steps In The Manipulative Scheme To Improperly Capture Dividends 

46. The manipulative dividend scheme involve the Market Maker Defendants using 

their privileged role to capture as much of the potential “skate” of short call options for dividend 

paying securities.  In order to do this, the Market Maker Defendants conspire to buy and sell the 

same series in prearranged trades  of “in the money” calls with a “partner” broker deal the day 

prior to the ex-dividend date of the underlying stock or ETF. Multiple pairs of Market Maker 

Defendants engage in this conspiracy immediately prior to ex-dividend dates of securities.  At 

the end of the day prior to the ex-dividend date, these participating Market Maker Defendants 

conspire to, and are, completely hedged with both huge open long and huge open short positions 

on the same call options series.  

47. Once the Market Maker Defendants exercise their open long call options after the 

end of the day, their short option positions remain open prior to the OCC assignment process. 

This allows the Market Maker Defendants to dramatically expand the size of their collective 

share of the short call options open interest pool.  Given the size of their holdings, the probability 

of the market makers’ positions not being assigned is maximized and thus the Market Maker 

Defendants receive the majority of any dividend windfall after these maneuvers.   

48. The Market Maker Defendants are not concerned about the large assignments 

allocated to them resulting from increasing their short positions because they have 

correspondingly exercised their dominant positions relative to the pre-existing open interest of 

long call options.   

49. In other words, because the Market Maker Defendants conspire to be fully 

hedged, (buying and selling the same series for the same price), this illicit dividend trade strategy 

has little, if any, risk.  The Market Maker Defendants either, skate and keep the dividend, or they 

get assigned on options series which they just exercised to end up with a net offsetting position.  
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Even if a Market Maker Defendant makes an error and fails to exercise, OCC will net their 

position prior to assignment so that the Market Maker Defendant winds up with no net option 

position in that series.  

50. In addition, Market Maker Defendants conspire to flood the options market with 

the matched call options on stocks or ETFs about to go ex-dividend because market makers are 

given special margin privileges, ostensibly to allow them to open positions to provide liquidity to 

the market. However, rather than enhance market liquidity and engage in bona fide market 

making, the Market Maker Defendants have used this margin privilege to conspire to, and to 

engage in, these manipulative dividend trades in an unfair, deceptive and anti-competitive 

manner, solely for their own benefit.   

51. The SEC has real time risk management rules which should normally restrict this 

abuse for the large dollar trades, Exchange Act Rule 15c3-1 and Regulation 15c3-5, 17 C.F.R. §§ 

240.15c3-1 and 15c3-5.  Under these rules, either the clearing firm or market maker must ensure 

there is available capital in the market maker’s account or clearing member’s account upon 

exercise of the option.  These improper ex-dividend call option market-maker trades have been 

transacted without regard to the capital requirement at the time of the exercise of the calls.  These 

dividend trades provide zero liquidity because their sole purpose is to steal the assignment 

opportunity and dividends from the non-market maker investors.  

52. In possible violation of the net capital rules, the Market Maker Defendants have 

conspired to implement, and have implemented, these massive matched positions to capture the 

non-assignment opportunity.  Notably, the Chicago Board of Exchange (“CBOE”) bars such 

prearranged trades suggesting they are not done for legitimate economic purpose nor are the 

transactions subject to market risks.  The International Stock Exchange (“ISE”) similarly 

prevents this practice and has disseminated opinions that such trades are improper.  In contrast, 
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Defendants NASDAQ/PHLX and NASDAQ OMX (improperly) have not limited such 

prearranged trading on the PHLX Exchange. 

53. Market Maker Defendants’ conspiracy with the assent of the Defendants 

NASDAQ/PHLX and NASDAQ OMX of prearranged matched trading is a classic form of 

market manipulation prohibited by Section 10(b) of the Exchange Act.  This conspiracy to 

engage in manipulative transactions also contravenes numerous rules and regulations prescribed 

by the Securities and Exchange Commission (“SEC”) that restrict the conduct and practices of 

market makers and others in order to maintain the integrity of the securities markets for the 

protection of investors.  In addition to Rule 15c3-1 and Regulation 15c3-5 described above, these 

include the following: 

a) Rule 10b-5(a) and (c), 17 C.F.R. § 240.10b-5(a) and (c) (prohibiting the 
employment of manipulative and deceptive devices or engaging in any act, 
practice, or course of business which operates or would operate as a fraud 
or deceit upon any person);  
 

b) Rule 11b-1(a)(2)(ii)(iii), 17 C.F.R. § 240.11b-1(a)(2)(ii)(iii)6 (requiring 
specialists to maintain a “fair and orderly market” for investors)7. 
 

                                                 
6    Exchange Act Rule 11b-1(a)(2) states in relevant part:  

*** 
 
(2) The rules of a national securities exchange permitting a member of such exchange to register as a specialist and 
to act as a dealer shall include:  
 

(ii) Requirements, as a condition of a specialist’s registration, that a specialist engage in a course 
of dealings for his own account to assist in the maintenance, so far as practicable, of a fair and 
orderly market, and that a finding by the exchange of any substantial or continued failure by a 
specialist to engage in such a course of dealings will result in the suspension or cancellation of 
such specialist’s registration in one or more of the securities in which such specialist is registered;  
 
(iii)  Provisions restricting his dealings so far as practicable to those reasonably necessary to 
permit him to maintain a fair and orderly market ….  
 

(emphases added). 
 
7   “Specialists” are included in the Exchange Act’s definition of “Market Makers.” Section 3(a)(38), 15 
U.S.C. § 78c(a)(38) states:  “The term ‘market maker’ means any specialist permitted to act as a dealer….” 

Case 2:15-cv-00551-GAM   Document 105-1   Filed 07/13/15   Page 17 of 35



 

16 
 

54. The Market Maker Defendants’ manipulative transactions alleged herein also 

violated rules prescribed by NASDAQ, including Rule 782, prohibiting manipulative operations; 

Rule 1014(a), prohibiting Specialists and Registered Options Traders (ROT) from entering into 

transactions or make bids or offers that are inconsistent with the maintenance of a fair and 

orderly market; and Rule 1020(d), specifically prohibiting such options trading by a Specialist 

for his own account. 

B. A Detailed Example of How the Process Used by the Market Maker 
Defendants Works 

55. The following simplified example demonstrates how the market manipulation 

alleged herein works: 

• Stock is trading at $40 and will pay a dividend of $0.50 per share. 
 
• Dividend trade strategies are transacted in the in-the-money call options 

such that the market makers have agreed among themselves to use the 
dividend trade strategy in the $30 strike calls series for the stock.  (Note: 
A series of an option is a particular option that has a certain strike price 
and date of expiration in a particular stock.) 

 
• 10 retail investors each have written 1,000 $30 strike calls on the stock 

before the stock goes ex-dividend. 
 
• Open interest in the $30 strike calls (at the beginning of the trading day 

prior to the ex-dividend date) is therefore 10,000 contracts (each of the 10 
retail investors are short 1,000 calls). 

 
• Each retail investor has a one in ten chance of not being assigned by the 

OCC (“skating”) at the beginning of the trading day (1,000 divided by 
10,000). 

 
• Market Maker One conspires to enter into trades with Market Maker Two.  

He sells 500,000 contracts of the $30 strike call to Market Maker Two, 
meaning Market Maker One is now short that call.  Immediately thereafter 
(pursuant to the prearranged agreement between Market Maker One and 
Market Maker Two), Market Maker Two sells 500,000 contracts of the 
same $30 strike call to Market Maker One at the same price.  That is, he 
executes a mirrored transaction in the exact same option series and of the 
exact same size and exact same price. 
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• At the end of the day, Market Maker One and Market Maker Two end up 
with the following positions in the $30 strike calls: 

 
Market Maker One 
 
Long positions Short positions 
500,000 500,000 

 

Market Maker Two 
 
Long positions Short positions 
500,000 500,000 

 

 
• Assume then 90% of market participants in the original open interest pool 

of 10,000 contracts exercise their call options, leaving 1,000 call options 
“unexercised.”  Because of the transactions of the market makers, the open 
interest has increased from 10,000 contracts to 1,010,000 contracts and the 
retail investor’s chances of skating have fallen from 1/10 to  1/1,010 (from 
10% to .099%).   

 
• Market Makers One and Two will have exercised all of their long call 

options,  meaning they are now long the stock (as illustrated by the lines 
stricken out in the following chart): 

 
Market Maker One 
 
Long positions Short positions 
500,000 500,000 
options options 
contracts contracts 
 ↓ 
Exercise all long options  
positions 
 ↓ 
50,000,000 shares 

 

Market Maker Two 
 
Long positions Short positions 
500,000 500,000 
options options 
contracts contracts 
 ↓ 
Exercise all long options  
positions 
 ↓ 
50,000,000 shares 

 

 
• Market Maker One has exercised 500,000 call options.  Market Maker 

One is assigned on 99.901% of his corresponding short calls (499,505 
contracts).  In the end, Market Maker One retains a balance of 495 short 
call options.  He keeps the stock for 495 of the long call options he 
exercised and since a single option contract is equal to 100 underlying 
shares of the stock, the Market Maker One ends up with 49,500 shares of 
stock.  He collects a dividend of $0.50 on each of these shares, $24,750 
total. 

 
• Market Maker Two has exercised 500,000 call options.  Market Maker 

Two is assigned 99.901% of his corresponding short calls (499,505 
contracts).  In the end, Market Maker Two retains a balance of 495 short 
call options.  He keeps the stock for 495 of the long call options he 
exercised and ends up with 49,500 shares of stock.  He collects a dividend 
of $0.50 on each of these shares, or $24,750 total. 
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• Collectively, the pool of remaining retail investors is assigned on 99.901% 
of their short calls and as a group they are left with 10 short call contracts 
holding stock for 1,000 shares.  The pool of retail investors therefore share 
just $500 in dividends.  Note that if the market makers had not been 
permitted to execute this dividend scheme the retail investors would have 
shared the full $50,000 in dividend payments.  Each writer would have 
received $5,000 instead of the $50. 

 
• Both Market Makers One and Two have collected the dividend payments 

associated with those shares, and both remain fully hedged with short in-
the-money calls.  This means they can trade out of the hedged position (or 
wait until expiration if it is near) after they collect the dividend. 
 

• Market Makers One and Two have each exercised shares of stock with a 
market value of $2 billion (500,000 shares at $40) without regard to the 
minimum capital requirement. 

 
• Because of this manipulative practice Market Makers One and Two were 

able to extract 99% ($49,500) of the dividend payments from the original 
call writers.  

 
56. These incestuous trades among Market Maker Defendants do not serve any 

economic purpose.  They do not provide any liquidity to the marketplace. Market Maker 

Defendants who engage in this practice wrongfully benefit at the expense of Plaintiff and other 

members of the Class. The rules of the various securities exchanges prohibit such pre-arranged 

“wash sales” since they do not serve any economic purpose.  Market makers would normally be 

prohibited from making these sham trades because they are not within the bona fide market 

making functions that justify special margin treatment of market makers by an exchange because 

they do not help to maintain market liquidity.   

57. Far from providing a “fair and orderly” options trading market for investors  in 

which random assignment determines who receives the gain from the phenomenon of 

unexercised call options on days prior to ex-dividend, the Market Maker Defendants conspire to 

intentionally disrupt normal market activity by flooding the market with a massive volume of 

sham prearranged trades.  The sole purpose of their trades is to wrongfully increase their own 
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odds of non-assignment in order to misappropriate the underlying dividend for themselves at the 

expense of the Plaintiff and the other members of the Class.8 

58. The Market Maker Defendants have been able to conspire and to engage in this 

manipulative trading scheme with the knowledge and knowing assistance of the Defendants 

NASDAQ/PHLX and NASDAQ OMX, securities clearing firms, and the OCC.  In fact, each of 

these entities, along with the SEC itself, benefits by receiving increased trading fees from these 

sham trades.  These regulatory institutions thus benefit by this options market manipulation.  

These symbiotic relationships cause these various regulatory bodies, self-regulatory 

organizations and market participants to turn a “blind eye” to these improper activities.   

59. The role and benefit of each regulator or participant and the benefit that regulator 

or participant receives is as follows: 

a. The Clearing Houses:  Certain clearing houses, such as Merrill Lynch 
Professional Clearing Corporation (a subsidiary of Bank of America) 
(“Merrill Pro”) and ABN AMRO Clearing Chicago (a subsidiary of ABN 
– Fortis AMRO Clearing Bank N.V.) promote this dividend trade 
manipulation in order to receive:  (a) transaction fees; (b) fees on margin 
interest for the market makers capital at risk and (c) interest on the 
massive balances used by the market makers to buy the options and 
underlying security if an option is exercised.  Notably, these clearing 
houses give preferred pricing to market makers who do these market 
maker dividend strategy trades.  In contrast, Goldman Sachs is one 
clearing house that does not permit this activity. 

 
To artificially expand their call options, the market makers borrow on their 
margin accounts to cover the massive size of their options positions.  To 
finance these massive positions, they use their market maker margin 
lending capacity provided by their clearing houses. The clearing firms 
encourage this “hidden” abuse of the net capital rules of the market 
makers because neither the clearing firms nor any regulatory body 
calculate the net capital ratios of the market making firms at the close of 
each trading day.  Thus, they ignore the exercise of the market makers’ 

                                                 
8   Exhibit B attached to this Complaint is a chart delineating the trading data for major dividend yield stocks 
and ETFs in a typical quarter (3Q 2014), illustrating the breadth of this improper practice.  Due to this improper 
strategy, as shown in the chart, just prior to the ex-dividend date there are consistently huge spikes in the volume for 
“in the money” option contracts on dividend paying stocks and ETFs.  Additional data and analysis shows this 
practice has been widespread.   
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long options prior to any assignments by the OCC.  In the Detailed 
Example above, prior to assignments each market maker would be long 
50,000,000 shares of stock worth $2 billion.  The clearing houses are 
extending margin credit for these massive improper transactions in an 
amount that dramatically exceeds the clearing houses’ stated risk 
parameters for such market making firms. 

 
b. NASDAQ/PHLX:  Although this market maker dividend manipulation has 

been prohibited by the CBOE and ICE exchanges, it has flourished on the 
PHLX Exchange because this exchange has permitted this fraudulent trade 
practice.  The advantage of the market making dividend trades to the 
PHLX Exchange has been:  (a) transaction fees; and (b) inflation of the 
exchange’s reported trade volume.  Such inflated exchange trade volume 
enhances the exchange’s competitiveness and consequent attractiveness 
for investors, bondholders and creditors.  Supporting this sham dividend 
trade activity, the PHLX Exchange gave low-cost pricing to the market 
makers via rebates for these dividend seeking transactions.  Rebates have 
been given via a cap in charges per option series such that the increased 
volume of trading does not significantly raise the cost to the market maker 
of doing a huge volume of transactions.  Similarly, rebates are given to 
cap the overall charges to the market maker per month.  In short, there is 
relatively little additional cost to the market maker for its voluminous 
trading in this dividend play scheme.  

  
The extremely inflated trading volumes, generated from these sham option 
trades, have improperly skewed the market value of the PHLX Exchange 
by inflating its national options volume market share.  The distortion in 
options volume market share is clear when looking at the difference in 
options volume on days in issues when dividend trades are transacted as 
compared to when they are not.  This false inflation of trading volume 
then has a multiplier effect for the PHLX Exchange since some market 
participants, especially those who use electronic option order routing, send 
their option order flow to the exchange which has the highest volume.   

 
c. The OCC:  The OCC receives fees for each trade by the market makers on 

these options.  The OCC is owned by the exchanges so the exchanges 
further benefit from the inflated volume. 
 

C. The Injury to Plaintiff from His Pfizer Inc. Options Positions Due to 
Defendants’ Manipulative Practices 

60. As described below, the conspiracy and manipulation by the Market Maker 

Defendants of the options contracts in Pfizer resulted in injury to the Plaintiff.   

61. The Plaintiff’s PFE options contracts had an expiration date of August 21, 2010 

and a strike price of $15. The PFE stock had an ex-dividend date of August 4, 2010.  Therefore, 

Case 2:15-cv-00551-GAM   Document 105-1   Filed 07/13/15   Page 22 of 35



 

21 
 

to obtain the dividend, an owner of a call option had to exercise his option on or before August 3, 

2010 in order to be a shareholder of record on the dividend date of August 6, 2010 and therefore 

have a right to the dividend.  The Market Maker Defendants’ manipulations occurred on 

August 3, 2010.  Plaintiff had his call assigned and exercised on August 3 (reported by his broker 

on August 4 as reflected in his attached certification attached as Exhibit A hereto). 

62. On August 3, 2010, Plaintiff was short 68 call options on the PFE series expiring 

August 21, 2010 at the strike price of $15 a share.  This option was “in the money” as the stock 

was trading at $16.34 at the close of trading on August 3, 2010. 

63. At the very end of that same day (based upon information and belief), there were 

14 separate rapid fire transactions by Market Maker Defendants totaling 1,312,000 contracts (out 

of the 1,419,021 contracts traded that day), which drastically increased the open interest pool on 

the PFE series at the strike price of $15 and an expiration date of August 21, 2010.  Each Market 

Maker Defendant had the same number of long positions as short positions, perfectly hedged.  

By conspiring to make, and by making, these manipulative and improper trades, the Market 

Maker Defendants expanded the open interest pool from the original 173,679 contracts by at 

least another 1,312,000 on that one day for a total open interest of 1,485,000 contracts, an 

increase of over 750%.  

64. Each of the Market Maker Defendants then exercised all of their long call options, 

leaving each of them with only short call options. When the options were then assigned by the 

OCC, 16,545 short calls remained.  Collectively, the Market Maker Defendants’ holdings 

became the vast majority of the remaining short calls in the open interest pool (because they had 

a much higher percentage of the short positions).  They thereby collected the bulk of the 

$297,810 in PFE dividends from among the unexercised short call options ($.18 dividend x 

16,545 open options x 100 shares per option).  
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65. The remaining PFE investors, including Plaintiff, however, held a much smaller 

percentage of the short options than they would have, absent this manipulation of the market. 

Specifically, absent this manipulation, each PFE option contract would have obtained, on 

average $1.71 per option contract, calculated as:  

$297,810 (dividends to distribute) ÷ 173,679 (options contracts open) = $1.71 (per option)  
 

of the dividend distribution from the open interest pool. Instead, because of the manipulation, 

each contract only obtained, on average, the much smaller dividend distribution of $.20 per 

option contract, calculated as:  

$297,810 (dividends to distribute) ÷ 1,485,679 (new open interest following 
manipulation) = $.20 (per option)  

 
The Market Maker Defendants’ thus caused all other investors to lose approximately $1.51 per 

contract ($1.71-$.20), or over $262,000 of the distributable dividends on this one incident of 

manipulation of option contracts. The Market Maker Defendants thus stole approximately 88% 

of what would have otherwise gone to Plaintiff and the other members of the Class investing in 

this PFE option. 

66. Plaintiff Rabin also wrote 100 calls on December 17, 2010 (Expiration date 

2/19/2011, strike price $17) that was assigned on February 1, 2011 (reported by his broker on 

February 2, 2011).  The Market Maker Defendants had again ballooned the open interest with 11 

huge trades of 42,000 each, amounting to 462,000 in additional open interest on February 1, 

2011.  The prior day the open interest had been only 21,030. 

67. There are thousands of incidents similar to the PFE option manipulation, many in 

the million dollar range, diverting the dividend payments on underlying stocks and ETFs to the 

Market Maker Defendants for their own financial benefit and not in any valid market making 

function.  
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D. The Manipulation of the Options Contracts of CME Group, Inc. Provides 
Another Example of Market Maker Defendants’ Practices and Resulting 
Injury  

68. Another striking example of this widespread manipulative practice on the PHLX 

Exchange is the pattern of Market Maker Defendants’ trading in the open interest options 

contracts of the CME Group, Inc. (Stock Ticker: CME) in the days prior to the ex-dividend date 

of the underlying CME stock.  In that incident, detailed below, the Market Maker Defendants 

inflated the size of the options open interest pool for CME stock by flooding the market with 

440,000 additional option contracts one day before the ex-dividend date of the CME common 

stock.  The result was to radically reduce all “ordinary” (i.e. typical) non-market maker 

investors’ share of unassigned options on CME.  The Market Maker Defendants’ short option 

holdings increased the size of the open interest pool and thereby directed the dividend payments 

to the Market Maker Defendants for these extraordinary trades.  The CME incident provides 

another stark illustration, but is only one example, of Market Maker Defendants’ manipulative 

trading activities in numerous option contracts.   

69. The CME options contracts involved in the CME manipulation had an expiration 

date of January 18, 2014 and a strike price of $65. The CME stock had an ex-dividend date of 

December 24, 2013. Therefore, to obtain the dividend, an owner of a call option had to exercise 

his option on or before December 23, 2013 in order to be a shareholder of record on 

December 27 and therefore have a right to the dividend.  The Market Maker Defendants’ 

manipulations in the CME example occurred on December 23, 2013.   

70. On December 23, 2013 (based upon information and belief) at least ten market 

makers drastically increased the open interest pool.  Each Market Maker Defendant bought and 

sold 40,000 contracts on CME series at a strike price of $65 with an expiration date of 

January 18, 2014 to each other; the result was that each Market Maker Defendant had 40,000 
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long positions and 40,000 short positions, thus perfectly hedged.  The ten Market Maker 

Defendants had thereby expanded the open interest pool from the original 20,027 contracts to 

approximately 460,000 contracts in one day, an increase of over 2200%.  

71. Each of the Market Maker Defendants then exercised all of their long call options, 

leaving each of them with 40,000 short call options. When the options were then assigned by the 

OCC, 20,001 short calls remained.  Collectively the Market Maker Defendants skated on the vast 

majority of the short calls in the open interest pool (because they had a much higher percentage 

of the short positions).  They thereby collected the bulk of the dividends on CME from the 

unassigned short call options.  

72. As a result, the remaining CME investors skated on a much smaller number of 

options than they would have absent this manipulation of the market. Instead of obtaining, on 

average: 

$5,200,260 (dividend) ÷ 20,000 (open short options) = $260.01 (dividend payment per 
open option)  
 

from the dividend distribution, because of the manipulation, each contract only obtained: 

$5,200,260 (dividend) ÷ 460,000 (open short options)  
= $11.30 (dividend payment per open option) 
 

The Market Maker Defendants thus stole over 95% of what would have gone to all other 

investors in the open interest pool. 

73. In the CME incident, the Market Maker Defendants’ actions caused all other 

investors to lose approximately $249 per contract, or over $4.9 million on this one incident. 

There are numerous such multi-million dollar incidents capturing the dividend payment by the 

Market Maker Defendants for themselves.  This CME example provides an illustration, but is 

only one example, of Market Maker Defendants’ manipulative trading activities in numerous 
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open interest option contracts that benefitted Market Maker Defendants while wrongfully 

depriving typical investors of the value of the dividend payments.   

VI. PLAINTIFF AND THE MEMBERS OF THE CLASS WERE DAMAGED BY 
DEFENDANTS’ MANIPULATIVE PRACTICES 

74. Individual retail investors, legitimate market making professionals, and non-

market making professionals, who were short (i.e., had written call positions in the relevant 

options) had their chances of skating (and thereby earning the dividend payment) reduced 

dramatically because of the dividend manipulation conspiracy of the Defendants.  Defendants’ 

conspiracy dramatically increased the size of the short call option pool the day before underlying 

securities went ex-dividend.  As a result, Plaintiff and other Class members were damaged.  

Market Maker Defendants (with the knowing acquiescence and participation of the complicit 

Defendants NASDAQ/PHLX and NASDAQ OMX in furtherance of the scheme) routinely 

engaged in this option trade strategy and thereby improperly appropriated the dividends to 

themselves.  All writers of the calls, including Plaintiff and other members of the Class, were 

harmed by this manipulative device – even if they became aware of the practice since there was 

no alternative for call options writers. 

VII. ADDITIONAL SCIENTER AND RELIANCE ALLEGATIONS  

75. National securities exchanges historically operated as not-for-profit mutual 

organizations charged with enforcing market rules to protect investors.  This structure was 

intended to minimize conflicts of interest between the exchanges and the investing public and to 

enable the exchanges to fulfill their roles as self-regulatory organizations.   

76. Since the mid-1990s, the exchanges have demutualized, adopting a “for-profit” 

model that conflicts with their responsibilities as self-regulatory organizations. 

77. As recognized by the securities industry, “[t]he traditional model of self-

regulation for the exchanges found its justification in the alignment of interests between the 
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investing public and member firms,” but that model has given way to the exchanges “now 

[being] oriented toward maximizing profits for their shareholders.” 

78. Commentators have noted the recent exchanges’ fundamental shift from a 

regulatory to a profit-making role.  As the lobbying arm of the broker-dealer industry has 

admitted: 

[T]he interests, incentives and functions of the member-owned cooperative 
exchange of 1934 bear little resemblance to those of the for-profit publicly traded 
exchange of today.  Since the wave of demutualizations, exchanges have rightly 
focused their efforts on the part of their business that earns profits to maximize 
the return for their shareholders, and, in some cases, minimized their actual 
performance of regulatory functions.9 
 
79. A federal district court has summarized this transformation most succinctly:  “As 

exchanges have evolved into for-profit enterprises, an irreconcilable conflict has arisen, 

rendering independence unattainable in the context of an exchange regulating its own, for-profit 

business conduct.”10 

80. Defendant NASDAQ/PHLX gave special treatment to the Market Maker 

Defendants who engaged in matched trading on the PHLX Exchange on days prior to the ex-

dividend date.  This special treatment allowed the Market Maker Defendants to capture the 

assigned open interests for the valuable dividends.  This trading scheme has nothing to do with 

NASDAQ/PHLX’s duties as a self-regulatory organization (such as the regulatory oversight of 

its respective members or the discharge of any regulatory duties it has under the securities laws) 

and everything to do with serving its profit-based motives.  Defendant NASDAQ/PHLX profited 

by attracting more trades than it would have, thereby reaping trading fees and dramatically 

boosting call option trading activity on the exchange. As alleged above, the huge trading spike 
                                                 
9   Letter from the Securities Industry and Financial Markets Association to SEC Chair Mary Jo White, July 
31, 2013, available at www.sifma.org/issues/item.aspx?id=8589944673 (emphasis added). 
 
10  In re Facebook, Inc., IPO Secs. and Derivative Litig., 986 F.Supp.2d 428, 453 (S.D.N.Y. 2013). 
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caused by the Market Maker Defendants’ sham trades enabled Defendant NASDAQ/PHLX to 

report inflated trade volumes and market share, thereby enhancing its competitiveness in order to 

generate yet additional revenue.  In doing so, Defendant NASDAQ/PHLX was serving its private 

business interests and acting outside of its role as a self-regulatory organization.11  These 

business decisions permitting the manipulative transactions for the exchange’s own profit serve 

as the basis of the claims of Plaintiff and other members of the Class.  Defendant 

NASDAQ/PHLX and Defendant NASDAQ OMX reaped these profits at the expense of Plaintiff 

and other members of the Class. 

81. As alleged herein, all Defendants acted with scienter in that all the Defendants 

were motivated to allow the wrongful conduct alleged herein and had actual knowledge of and/or 

willfully participated in the fraudulent conduct alleged herein.  In similar situated transactions, 

the Market Maker Defendants massively diluted the open interest pools to obtain a larger portion 

of the “skate” than the rest of the investing public, thereby realizing hundreds of millions of 

profit from their illegal conduct. Defendants NASDAQ/PHLX and NASDAQ OMX profited by 

increased revenue from the high volume of these manipulative trades made on the PHLX 

Exchange as well as by reporting a greater market share of options trades.  The increased volume 

was not related to any valid purpose and reflected simply the activity of the Market Maker 

Defendants buying and selling the same contracts, akin to wash sales.  The conduct of the Market 

Maker Defendants, as alleged herein, had no legitimate market making purpose other than to 

manipulate the market.  The actions of the Market Maker Defendants created no additional 

liquidity to the market although their role and privileges are to ensure liquidity.  The Market 

                                                 
11   As previously noted, parent NASDAQ OMX Group, Inc. (“NASDAQ OMX”) is the sole owner of the 
PHLX Exchange through its subsidiary NASDAQ/PHLX.  NASDAQ OMX is a for-profit entity and. is not itself a 
securities exchange and is not a self-regulatory organization.  
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Maker Defendants knowingly exceeded their allowed margins and credit requirements while 

doing these manipulative dividend trades.        

82. In sum, Defendants were motivated to participate in the wrongful scheme by the 

enormous profits they took. They systematically participated in the scheme with knowledge of its 

consequences to other investors. 

83. Other investors, including Plaintiff and other members of the Class, assumed the 

existence of an honest and fair market when selling options in the marketplace. Plaintiff and 

other members of the Class believed that the Market Maker Defendants provided liquidity rather 

than that the Market Maker Defendants were deceptively taking the dividends for themselves. 

VIII. PLAINTIFF’S CLASS ACTION ALLEGATIONS 

84. Plaintiff brings this action as a class action pursuant to Federal Rule of Civil 

Procedure 23(a) and 23(b)(3) on behalf of a Class, consisting of all persons who held short 

positions on “in the money” call options contracts on dividend paying stocks and ETFs and who 

were adversely affected by Defendants’ conspiracy to manipulate, and manipulation of the 

options markets prior to the ex-dividend date on such securities from February 6, 2010 through 

the present (the “Class Period”). Excluded from the Class are Defendants, members of their 

immediate families and their legal representatives, parents, affiliates, heirs, successors or assigns 

and any entity in which Defendants have or have had a controlling interest (the “Excluded 

Persons”).  Also excluded are any officers, directors, or trustees of the Excluded Persons.  

85. The members of the Class are so numerous that joinder of all members of the 

class is impracticable. The exact number of Class members is unknown to Plaintiff at this time 

but can be ascertained through appropriate discovery.  Plaintiff believes that there are thousands 

of members of the proposed Class. Members of the Class may be identified through records kept 
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by the PHLX Exchange and the OCC and may be notified of the pendency of this action by mail 

or electronically, using the form of notice customarily used in securities class actions.  

86. Plaintiff’s claims are typical of the claims of the members of the Class as all 

members of the Class are similarly affected by Defendants’ wrongful conduct.  

87. Plaintiff will fairly and adequately protect the interests of the members of the 

Class and has retained counsel competent and experienced in class and securities litigation. 

88. Common questions of law and fact exist as to all members of the Class and 

predominate over any questions solely affecting individual members of the Class. Among the 

questions of law and fact common to the Class are: 

a. Whether Defendants implemented the manipulative acts, devices or 
contrivances or engaged in the alleged fraudulent scheme and course of 
business alleged herein; 
 

b. Whether rules and regulations governing market makers were violated by 
Defendants’ acts as alleged herein; 

 
c. Whether Defendants’ actions artificially and repeatedly inflated the size of 

the options open interest pool;   
 

d. Whether Defendants acted with scienter in connection with the wrongful 
conduct; 
 

e. Whether Plaintiff and the other members of the Class have sustained 
damages and, if so, the appropriate measure thereof; and  
 

f. Whether Defendants were unjustly enriched through their actions. 
 

89. Every Class member relied on the assumption that they were trading in an honest 

and fair market free of manipulation by fraudulent means. 

90. A class action is superior to all other available methods for the fair and efficient 

adjudication of this controversy since joinder of all members is impracticable. Furthermore, as 

the damages suffered by individual Class members may be relatively small, the expense and 

burden of individual litigation make it impossible for members of the Class to individually 
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redress the wrongs done to them.  There will be no in insurmountable difficulty in the 

management of this action as a class action.   

91. This action is also properly maintainable as a class action under Federal Rule of 

Civil Procedure 23(b)(2) because Defendants have conspired and acted on grounds that apply 

generally to the Class in that they conducted the illegal behavior complained of herein and have 

continued to do so. Final injunctive relief or corresponding declaratory relief is thus also 

appropriate respecting the Class as a whole. 

COUNT I   
Violation of Section 10(b) of the Exchange Act And Rule 10b-5(a) and (c) Promulgated 

Thereunder Against All Defendants 

92. Plaintiff repleads and realleges the allegations in the prior paragraphs as if set 

forth in full. 

93. This claim is brought pursuant to Section 10(b) of the Exchange Act, 15 U.S.C. 

§ 78j and Rule 10b-5(a) and (c), 17 C.F.R. § 240.10b-5(a) and (c) against all Defendants.  

94. During the Class Period, each of the Defendants, individually and in concert, 

directly and indirectly, by the use, means, or instrumentalities of interstate commerce and/or the 

mails, carried out a plan, scheme and course of conduct which was intended to, and throughout 

the Class Period, did manipulate the options to the detriment of the investing public, including 

Plaintiff and other Class members, in connection with the purchase and/or sale of options 

contracts. 

95. Defendants, conspired, and employed devices, schemes, and artifices and engaged 

in acts, practices, and a course of business as alleged herein to unlawfully manipulate and profit 

from illegal trading in options contracts. 
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96. Defendants’ actions constitute manipulative acts. Through massive matched 

trades, Defendants utilized their margin and other privileges to falsely increase volume in the 

options to benefit themselves.   

97. Plaintiff and other members of the Class traded in options during the Class Period 

and held one or more short positions on options contracts during the Class Period and thereby 

suffered losses as a result of the Defendants’ trading which manipulated the options marketplace. 

98. Plaintiff and other members of the Class were damaged by relying on an 

assumption of an honest and fair market, free of manipulation, when buying and selling options 

in the marketplace. 

99. Defendants acted with scienter in connection with the manipulative acts alleged 

herein in that they acted knowingly and/or recklessly when they artificially inflated the size of 

the options open interest pool and thereby interfered with the market for options. 

100. As a direct and proximate result of Defendants’ wrongful conduct, Plaintiff and 

other members of the Class were damaged as a result of their purchase or sale of the options. 

101. By virtue of the foregoing, Defendants have violated Section 10(b) of the 

Exchange Act, and Rule 10b-5(a) and (c) promulgated thereunder.  

COUNT II 
Unjust Enrichment Against All Defendants 

102. Plaintiff repleads and realleges the allegations the prior paragraphs as if set forth 

in full. 

103. The Market Maker Defendants have benefitted through the acts complained of 

herein.  The Market Maker Defendants have earned a huge windfall on option contracts. 

NASDAQ/PHLX and NASDAQ OMX have benefitted by collecting fees on the increased 

trading activity.  
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104. As a direct and proximate result of Defendants’ manipulation of the options 

market, Plaintiff and other Class members have suffered damages in an amount to be proven at 

trial. 

105. In equity and in good conscience, it would be unjust and inequitable to permit 

Defendants to enrich themselves at Plaintiff’s and other Class members’ expense and to retain 

the benefits of their inequitable conduct.  

106. Plaintiff and other members of the Class are entitled to the establishment of a 

constructive trust impressed on the benefits to Defendants from their unjust enrichment and 

inequitable conduct. 

PRAYER FOR RELIEF 

WHEREFORE, Plaintiff and the Class pray for judgment as follows: 

107. Declaring this action to be a proper class action maintainable pursuant to Rule 23 

of the Federal Rules of Civil Procedure and declaring Plaintiff to be a proper class representative.  

108. Awarding Plaintiff and the Class compensatory damages as a result of the wrongs 

alleged herein, including interest thereon, and further awarding disgorgement and restitution.  

109. Declaratory Judgment and/or injunctive relief requiring Defendants to end the 

practices complained of herein. 

110. Awarding Plaintiff and the Class their costs and expenses in this litigation, 

including reasonable attorneys’ fees, experts’ fees, and other costs. 

111. Granting Plaintiff and the Class such further relief as allowed by law and/or as is 

equitable under the circumstances. 
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JURY DEMAND 

 Plaintiff demands a trial by jury on all issues so triable. 

Dated:  June 10July __, 2015    Respectfully submitted, 
 
  BERGER & MONTAGUE, P.C. 

 
 
/s/ Lawrence Deutsch     

  Lawrence Deutsch, PA Bar No. 45653 
Robin B. Switzenbaum, PA Bar No. 44074 
Phyllis M. Parker, PA Bar No. 77336 
1622 Locust Street 

  Philadelphia, PA  19103 
  Tel: (215) 875-3000 
  Fax: (215) 875-4604 

Email: ldeutsch@bm.net 
rswitzenbaum@bm.net 
pparker@bm.net 

 
Jeffrey H. Squire  
Lawrence P. Eagel 
BRAGAR EAGEL & SQUIRE, P.C. 
885 Third Ave., Suite 3040 
New York, NY 10022 
Tel: (212) 308-5858 
Email: squire@bespc.com 

eagel@bespc.com 
 

Attorneys for I. Stephen Rabin 
 
 
 
 
 
 
KAL7012928 
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