
FINANCIAL INDUSTRY REGULATORY AUTHORITY
LETTER OF ACCEPTANCE, WAIVER AND CONSENT

NO. 2007009509501

TO: Department ofEnforcement ("Enforcement")
Financial Industry Regulatory Authority (''FINRA")

RE: Oppenheimer & Co. Inc. (?Oppenheimer" or the "Finn"), Respondent
Registration Status: Member of FINRA (f/k/a NASD) since at least 1955; member of
New York Stock Exchange LLC ('?NYSE?) since 1982.
CRD No. 249

Pursuant to NASD Rule 9216 ofthe FINRAI Code ofProcedure, the Finn submits this Letter of
Acceptance, Waiver and Consent ("AWC") for the purpose of proposing a settlement of the
alleged rule violations described below. Tllis AWC is submitted on the condition that, if
accepted, FINRA will not bring any future actions against the Firm alleging violations based on
the same factual findings.
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ACCEPTANCE AND CONSENT

A. The Firm hereby accepts and consents, without admitting or denying the findings, and
solely for the purposes of this proceeding and any other proceeding brought by or on
behalf of FINRA, or to which FINRA is a party, prior to a hearing and without an
adjudication ofany issue of law or fact, to the entry ofthe following findings by FINRA:

BACKGROUND

1. Oppenheimer has been a member of FINRA since at least March 1955 and a member of
the NYSE since 1982. The Firm is headquartered  in New York City and is a full-service,
self-clearing broker-dealer. It is currently one of the largest broker-dealers in the United
States with approximately 3,000 employees in 83 offices in 21 states and two foreign
jurisdictions. Oppenheimer  is a wholly owned subsidiary of Oppenheimer Holdings,
Inc., a publicly held 

company based in Toronto and listed on the New York Stock
Exchange. In January 2003, Fahnestock & Co. Inc. C:Fahnestock") acquired the U.S.
Private Client Division of CIBC World Markets Corp. operating under the name
Oppenheimer and subsequently assumed the Oppenheimer name (the "AcquisitionD.?

' On July 31,2007, the NASD and part ofNYSE Regulation, Inc., merged into one mtity now known as FINRA.

2 Note that the term, ''the Firm," is also used herein to refer to Fahnestock from the date ofthe Acquisition to the
date on which Fahnestock changed its name to Oppenheimer. Both CIBC and Oppenheimer are also members of
FINRA.
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2. From the completion ofthe purchase ofthe CIBC business in January 2003 through May
23,2003 (the "Pre-Conversion Period"), CIBC continued to clear the trading activity of
CIBC's pre-existing customers. On May 23,2003, the Firm transferred the accounts of
the CIBC customers from CIBC onto the Firm's books and records and assumed various
responsibilities relating to the servicing of the accounts of CIBC's pre-existing
customers, including clearing trades. The period from the date of the conversion through
September 2003 is hereinafter referred to as the "Post-Conversion Period."

3. As a result ofthe Acquisition, the Firm hired fonner CIBC employees, including MS and
the group of individuals who assisted MS: DB, GJ, BH and CS (collectively the
?Group").

4. The Firm also hired former CIBC senior managers (the "Former CIBC Senior
Managers") to continue, among other things, to supervise the Group, including the Head
ofPrivate Client Services and retail branches, the Group's branch office manager, and the
Financial Services Director in charge ofmutual fund marketing and variable annuities.

Relevant Prior Disciplinary History

5. Oppenheimer has a prior NASD and NYSE disciplinary history, including some actions
alleging supervisory deficiencies. For example, on July 9,2007, Oppenheimer entered
into a Consent Order with the Commonwealth of Massachusetts filed by the Enforcement
Section of Massachusetts Securities Division, for violating M.G.L. c.llOA, § 204
(a)(2)(G); § 204(aK2)(J); and § 404. Specifically, the Commonwealth found that
Oppenheimer failed to reasonably supervise a registered representative,  failed to conduct

an adequate and thorough investigation ofa registered representative's activities, failed to
1 provide its branch office manager with adequate assistance in conducting an

investigation, made or caused to be made filings with the Massachusetts Securities
Division that were at the time and in light of the circumstances false or misleading in
material respects and failed to design, implement, and enforce a reasonable supervisory
system with respect to its production of e-mail in response to regulatory requests for
information. The Firm was censured, fined $1,000,000, ordered to pay a customer
approximately $135,000, directed to pennanently cease and desist from violations ofthe
Massachusetts Uniform Securities Act, M.L.G.M.L.G. and directed to retain an
Independent Consultant to review certain ofthe Firm's branch office policies, procedures
and supervisory controls (Docket Nos. E-2005-0195 & E-2006-0071).

OVERVIEW

6. Market timing is the practice of short-term buying and selling of mutual fund shares to
take advantage of inefficiencies in mutual fund pricing. Market timers typically buy and
sell shares in mutual funds on a short-term basis, realizing quick gains and then retreating

to the previous market position. Market timing is not illegal per se. It, however, can
harm mutual fund shareholders because it can dilute the value of their shares by, among
other things, causing a fund to redeem shares at a price that does not reflect the fund's
true NAV per share due to portfolio pricing inefficiencies, requiring the fund to keep a
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larger percentage of highly liquid assets to cover redemptions, or increasing transaction
costs for a fund. Long-term fund investors may ultimately bear the burden of paying
these costs.

7. From 1998 through 2002, the Group engaged in improper market timing transactions at
CIBC.

8. On January 2, 2003, the Firm purchased CIBC's retail brokerage unit, and thereafter
hired the Group and the Fonner CIBC Senior Managers who had supervised the Group's
activities at CIBC. From the purchase date through early September 2003 (the ??Relevant

Period"), with the knowledge of at least some of the Former CIBC Senior Managers, the
Group engaged in improper market timing practices on behalfoftheir hedge fund clients.

9. During the Relevant Period, the Group engaged in improper market timing in 77 mutual
funds. This improper market timing resulted in approximately $9 million in gross
revenue to Oppenheimer.

10. During the Relevant Period, Oppenheimer did not prevent the Group's improper, short-

?

term trading of mutual funds. Oppenheimer failed to establish, maintain or enforce
supervisory systems and written procedures reasonably designed to detect and prevent
such improper market timing activities, or to maintain required books and records to
memonalize the short-term trading ofmutual funds.

FACTS

Improper Market Timing at CIBC

11. From 1998 through December 2002, the Group, with the knowledge ofat least some of
the Former CIBC Senior Managers, engaged in improper market timing at CIBC.

12. CIBC engaged in improper activities to accommodate and further the Group's market
timing, including: (1) giving the Group the exclusive right to market time; (2)
establishing approximately 50 registered representative numbers for the five members of
the Group; (3) establishing more than 400 accounts for the 15 hedge fund clients ofthe
Group; (4) building an internal CIBC trading platform (?Special Trading Platform'') for
the Group in order to process the large number of market timing transactions; (5)
ignoring repeated communications from fund companies requesting assistance in
stopping the Group's improper market timing practices; (6) approving the use of non-
CIBC trading platforms with Schwab and Fidelity for the purpose of disguising and
concealing from mutual funds the Group's market timing; and (7) approving the Group's
market timing through variable annuity sub-accounts.

13. On July 19, 2005, the New York Attorney General's Office, in coordination with the
SEC, settled with CIBC for $125 million ($100 million in restitution and $25 million
penalty).
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The Firm's Purchase of the GrOUD's Business

14. In or around june 2002, the Firm entered into negotiations to purchase CIBC's Private
Client Division and Asset Management Division and, in December 2002, agreed to
purchase these Divisions. In January 2003, the Firm closed on its purchase from CIBC
and hired the Group, which then continued the business that they had been doing at
CIBC. In addition, the Firm hired the Former CIBC Senior Managers, who, in addition
to their other duties and responsibilities, had supervised the Group's business at CIBC.

The Firm's Failure to Supervise the Grou?'s Im?roDer Market Timing

15. Improper market timing practices in which the members of the Group engaged at CIBC
continued at the Firm throughout the Relevant Period. At least some ofthe Former CIBC
Senior Managers, now at Oppenheimer, knew that the Group did not change their trading
practices following their arrival at the Firm.

16. The Firm's failure to establish supervisory systems and written procedures reasonably
designed to detect and prevent improper market timing activity enabled the Group's use
ofthe following improper market timing strategies: (1) using multiple accounts; (2) using
multiple registered representative numbers; (3) ignoring communications from fund
companies attempting to stop the Group's market timing; (4) trading through Schwab and

Fidelity trading platforms; and (5) trading through variable annuity sub-accounts.

17. Prior to the conversion in May 2003, the Firm relied upon the CIBC supervisory policies
and procedures. Subsequent to the conversion, the Firm explicitly refused to make
changes to its longstanding policy of providing to the mutual funds the names and
addresses of the holders of every accounL Specifically, the CEO of the Firm rejected

MS's request that the Firm's procedures be changed to conform to those previously used

at CIBC, which had allowed the Group to conceal the identity of market timing accounts
from the mutual funds. The CEO insisted on the continuation of its existing practice,
which included disclosing on opening account documents the name, address and tax
identification number for each client and each account, and providing that information to
the mutual funds.

Multiple Accounts and Registered Representative Numbers

18. During the Relevant Period, the Group maintained approximately 580 accounts for their
15 hedge fund customers. The use of these multiple accounts was to attempt to conceal
the true identity of the account holders, thereby providing an opportunity for market

timing on behalf of hedge fund customers that the mutual funds either previously had
blocked or might want to block. Use of multiple accounts would also allow the Group to
spread timing money across those accounts, instead of trading one lump sum, which the
mutual funds might have rejected.
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19. For example, between April 2003 and September 2003, the Group opened 37 accounts
for one hedge fund customer so that this customer could continue trading in one of the
Seligman Funds after receiving notices prohibiting further trading in that fund.
Specifically, from April 1 to 25, 2003, the Group executed market timing trades in the
Seligman Fund in ten of the customer's accounts. As a result, on April 25,2003,
Seligman blocked for 90 days those ten accounts due to a pattern of excessive trading,
To evade those trading restrictions, on May 6,2003, the Group opened six new accounts
for that same customer, and continued trading in the Seligman Fund in both the new and
the blocked accounts. On May 28,2003, Seligman blocked those six new accounts for 90
days, again due to excessive trading. Finally, to evade the most recent blocks, the Group
executed trades in the mutual fund in ten more accounts for the same customer, leading
Seligman, on June 30,2003, to block those new accounts from further trading for 90
days.

20. During the Relevant Period, the Group used 51 different registered representative
numbers. The use of multiple registered representative numbers could create the

appearance that the trades were coming from registered representatives  who had not
previously been blocked from trading.

21. At Oppenheimer, at least some of the Fonner CIBC Senior Managers knew or should
have known that there was no legitimate purpose for opening multiple accounts and
assigning multiple registered representative numbers because the customer accounts of
the Group: (1) were held by the same hedge fund clients; (2) were serviced by the same
brokers; and (3) engaged in the same market timing strategy.

Communications from Mutual Funds Attempting to Stop the Group's Market Timing

22. During the Relevant Period, Oppenheimer received approximately 200 communications
from 65 mutual fund companies, advising Oppenheimer that short-term trading activity
was detrimental to long-term shareholders of the mutual funds. The communications
ranged from warnings that accounts traded by the Group on behalf of hedge fund
customers were engaged in excessive market timing or that such accounts would be

permitted only a limited number of additional exchanges in 2003, to communications that
trading in the Group's customer accounts had been blocked completely. Some
communications further indicated that the Group was no longer permitted to trade at all
within the mutual funds' family of funds. Many such communications were sent to the
Group and some of the Former CIBC Senior Managers now at Oppenheimer.
Approximately 100 of these communications were received during the Post-Conversion
Period and put Oppenheimer on notice that the Group's trading practices had a
detrimental impact on long-term shareholders.

23. Rather than implementing supervisory controls to ensure that the Group complied with
the mutual funds' communications, the Firm failed to monitor the Group so that the same
type ofimproper market timing practices with fund companies would not continue.
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The Schwab and Fidelity Trading Platforms

24. At CIBC and then at the Firm, the Group used certain Schwab and Fidelity trading
platforms as another 

way to engage in improper market timing. Specifically, the Group
used the "omnibus" trading platforms operated by Schwab and Fidelity in the normal

Course of their business to disguise the Group's identity from the mutual funds and

thereby continue timing in funds that had previously blocked or rejected the Group's
customers' trades. At Oppenheimer, at least some of the Former CIBC Senior Managers
approved the Group's use ofthese trading platforms.

25. During the Relevant Period, the Group placed approximately 3,700 improper market

timing trades on behalf of 99 accounts in 173 mutual funds through the Schwab and

Fidelity trading platforms.

26. The Firm failed to create or maintain records ofthe Group's trading through the Schwab
and Fidelity platfonns. Similarly, the Firm failed to implement procedures for the
maintenance of books and records relating to the transactions placed through these
trading platforms by agents of the Firm. Because of the Firm's lack of supervisory
controls over, or record-keeping procedures with regard to this activity, the Firm did not
prevent the Group's continued use of the Schwab and Fidelity platforms as a vehicle for
market timing throughout the Relevant Period.

Variable Annuity Sub-Accounts

27. Sub-accounts ofvariable annuities provide an attractive means for market timers because

variable annuities offer a level of anonymity not available to market timers dealing
directly with mutual funds. Investors in variable annuities do not initiate purchases and.

redemptions of shares directly with the mutual fund company. Rather, investors in
annuities are pennitted to allocate invested funds among a variety of mutual fund ?sub-

accounts." Instead of purchasing and redeeming funds directly from the mutual fund

company, investors in annuities instruct the insurance company to lransfer funds from

one sub-account to another. The insurance company, in turn, initiates and monitors
purchases and redemptions ofmutual fund shares once per day on an "omnibus" basis for
numerous clients. As a result, mutual fund companies do not have direct access to the

identities of individual investors who have requested transfers of funds among the sub-

accounts, complicating the efforts of the mutual fund companies to detect excessive
market timing by any given investor.

28. To guard against the adverse impact of market timing on the long-term shareholders of
sub-account mutual funds, insurance companies that sell variable annuities generally
maintain policies and procedures to detect and prevent market timing, including imposing

limits on the number and/or dollar amount of transactions pennitted within a specific

time period, and reserving the right to limit trading that the insurance companies consider
disruptive. Market timers often attempt to defeat the surveillance efforts of insurance

companies and managers of fund sub-accounts by changing annuitants and owner-entities
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on multiple variable annuities, changing the broker of record and dividing the amounts of
funds invested through 

any single annuity so as to stay below any surveillance thresholds.

29. The Group sold annuity contracts to its hedge fund clients to allow them to use variable
annuity sub-accounts as another vehicle through which to market time mutual funds. By
designating different employees of the hedge fund clients as annuitants of separate
variable annuity contracts, the hedge funds were able to create the impression with the
variable annuity issuers that each of the variable annuity contracts was unique and

distinct, notwithstanding the fact that the variable annuity contracts had common
ownership and were established as part of a broader market timing strategy by the hedge
funds. These multiple contracts made the number and scope of the sub-account market
timing trades less transparent to the variable annuity issuers and the sub-account fund
managers, and thus frustrated their attempts to restrict market timing trades.

30. During the Relevant Period, on behalfoftheir hedge fund clients and with approval ofat
least some of the Former CIBC Senior Managers, the Group purchased 159 variable
annuity contracts. Seventy ofthese contracts were purchased during the Post-Conversion
Period.

31. At Oppenheimer, at least some of the Former CIBC Senior Managers were fully aware
that the Group used variable annuities as an additional platform in which to engage in
market timing and that variable annuity companies, like mutual fund companies,
prohibited market timing. The Group's branch manager, who had also been the Group's
branch manager at CIBC, approved the opening of each annuity contract in which the
employees of the Group's hedge fund clients were named as annuitants. The Group's
Assistant Branch Manager, a former CIBC employee, wrote in a February 25,2003 email

to the Firm's National Director of Branch Supervision, who was also a former employee

of CIBC:

The annuities are another way for the market timers to get mutual fund
capacity. They 

are also subject to the same trading restrictions a mutual
fund would place on any other market timer that they thought was putting
through excessive trades. From time to time we receive notice from the
annuity that if the trading does not stop, our client will get kicked out.

32. The Finn received at least 17 communications from insurance companies restricting the
Group's trading through its hedge fund clients' variable annuity contracts, explaining that
the variable annuity contracts were not designed to be used for frequent trading in
response to short-term fluctuations in the markets, Le.. market timing, and that this
market timing activity disadvantaged other contract owners, as it reduced long-term fund
performance and impaired the ability of fund managers to manage the portfolio
effectively. Despite these communications, the Firm failed to prevent the Group from
engaging in the same type of improper market timing practices with insurance
companies.
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33. The Firm did not have adequate systems in place to prevent the Group's improper market
timing through variable annuities. Because of the Firm's lack of supervisory controls

over this activity, the Firm did not prevent the Group's continued use of the variable
annuities as a vehicle for market timing throughout the Relevant Period.

VIOLATIVE CONDUCT BY RESPONDENTS

34. As a result ofthe conduct described above, the Firm violated:

a. NASD Rule 2110, by failing to adhere to high standards of commercial honor and
engaging in conduct inconsistent with just and equitable principles of trade in that the
Firm allowed improper short-term trading ofmutual funds;

b. NASD Rules 3010(a) and (b) and 2110, by failing to establish, maintain or enforce
supervisory systems and written procedures reasonably designed to prevent improper
market timing activities involving the trading of mutual funds and/or mutual fund
sub-accounts ofvariable annuities as described above; and

c. Section 17(a) ofthe Exchange Act and Rules 17a-3 and 17a-4 there under, andNASD
Rules 3110 and 2110, by failing to keep and maintain records ofmutual fund trading
through the Schwab and Fidelity platforms.
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OTHER FACTORS

B. The Firm consents to the imposition ofthe following sanctions:

1. A censure;

2. A fine of$250,000;

3. Within 30 days of the issuance of this AWC, the Firm shall pay $4,250,000, in the

amounts listed below, to compensate the following mutual funds for losses because ofthe
aforementioned market timing activity. The Firm shall apportion the $4,250,000 among
the funds as set forth in the attached Schedule A.

In addition, the Firm shall comply with the following undertakings within the time periods
specified below (unless otherwise extended by FINRA staff):

1. Certification ofPayment to Mutual Funds

a. Within 30 days ofthe issuance ofthis AWC, the Firm shall pay $4,250,000 to
' compensate the mutual funds for the amounts listed in Schedule A.

b. Within 90 days of the issuance of this AWC, an ofticer of the Firm shall

certify to FINRA that payments to the affected mutual funds in the amounts
listed in Schedule A have been made, and will include copies of the checks

sent to the mutual funds.

The sanctions imposed herein shall be effective on a date set by FINRA staff.

II.

WAIVER OF PROCEDURAL RIGHTS

Oppenheimer specifically and voluntarily waives the following rights granted under FINRA's
Code ofProcedure:

A. To have a Formal Complaint issued specifying the allegations against the Firm;

B. To be notified of the Formal Complaint and have the opportunity to answer the
allegations in writing;

C. To defend against the allegations in a disciplinary hearing before a hearing panel,

to have a written record ofthe hearing made and to have a written decision issued;
and
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D. To appeal any such decision to the National Adjudicatory Council (?'NAC") and
then to the U.S. Securities and Exchange Commission and a U.S. Court of
Appeals.

Further, the Firm specifically and voluntarily waives any right to claim bias or prejudgment of
the General Counsel, the NAC, or any member of the NAC, in connection with such person's or
body's participation in discussions regarding the terms and conditions of this AWC, or other
consideration of this AWC, including acceptance or rejection ofthis AWC.

The Firm further specifically and voluntarily waives any right to claim that a person violated the

ex parte prohibitions of Rule 9143 or the separation of functions prohibitions of Rule 9144, in
connection with such person's or body's participation in discussions regarding the terms and

conditions of this AWC, or other consideration of this AWC, including its acceptance or
rejection.

III.

OTHER MATIERS

The Firm understands that:

A. Submission of this AWC is voluntary and will not resolve this matter unless and

until it has been reviewed and accepted by the NAC, a Review Subcommittee of
the NAC, or the Office of Disciplinary Affairs (*'ODA"), pursuant to FINRA Rule
9216;

B. If this AWC is not accepted, its submission will not be used as evidence to prove

any ofthe allegations against the Firm; and

C. Ifaccepted:

1. This AWC will become part of the Firm's permanent disciplinary record
and may be considered in any future actions brought by FINRA or any
other regulator against the Firm;

2. This AWC will be made available through FINRA's public disclosure

program in response to public inquiries about the Firm's disciplinary
record;

3. FINRA may make a public announcement concerning this agreement and

the subject matter thereof in accordance with FINRA Rule 8310 and IM-
8310-2; and

4. The Firm may not take any action or make or permit to be made any
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public statement, including in regulatory filings or otherwise, denying,
directly or indirectly, any fmding in this AWC or create the impression

that the AWC is without factual basis. The Firm may not take any
position in any proceeding brought by or on behalf of FINRA, or to which
FINRA is a party, that is inconsistent with any part ofthis AWC. Nothing
in this provision affects the Firm's right to take legal or factual positions
in litigation or other legal proceedings in which FINRA is not a party.

D. The Firm may attach a Corrective Action Statement to this AWC that is a
statement of demonstrable corrective steps taken to prevent future misconduct.
The Firm understands that it may not deny the charges or make any statement that
is inconsistent with the AWC in this Statement. This Statement does not
constitute factual or legal findings by FINRA, nor does it reflect the views of
FINRA or its staff.
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The Firm certifies: that it has read and understands all of the provisions of this AWC and has

been given a fi111 opportunity to ask questions about it; that the Firm has agreed to its provisions
voluntarily; and that no offer, threat, inducement, or promise of any kind, other than the terms set

forth herein and the prospect of avoiding the issuance of a Complaint, has been made to induce
the Firm to submit it.

Respon?nt
Oppe dtc 

A 
& Co. Inc.

idn 

107
BY: Ivvu /

Date Albert Lowenthal
Chief Executive Officer

GZIAJGEAGEE-
I

Hc?Ward Wilson, Esq.
Proskauer Rose
1585 Broadway
New York, NY
212-969-3190
Counsel for Respondent Oppenheimer & Co. Inc.

Accepted by FINRA:

IZz,/07
Signed on behalfofthe

Date Director ofODA, by delegated authority

Susa?h?? rfzg?

Senior Vice President

FINRA Department ofEnforcement
14 Wall Street, 14? Floor
New York, NY 10005

212-656-2678
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Schedule A
Breakdown of Individual Fund Proportion of $4,250,000 Rastitutlon

Proportion of Tdat Fund F?rnlly
$*,280,00? Proportion ef

Tlekgr Fund Description Restttu?en $4250,000 Ri?tit?tlon
U.?T.r? AIM ASIA PAC GRWIH CL A FACE VALUE 74 , ?78
r.?:?.\.? AIM BLUE CHIPFUND-CLATRADEREDUCED BY $ . 60.39
r.r- ,? ? AIM EUROPEAN GRWTH PD A FACE VALUE 100 S le.41
r.1 i,r.,:? AIM EUROPEAN GRWTH FDATD 8/13/03 $ 78,0?§.?B
[EIH??j??L'??.1.?.?:?:11?=!?1:?..,?  ?.'???'??.?????.??, 

-
 $ 143.68

T??7.? AIM HIOH YIELD FD A FACE VALUE 239234 * 14171.71

ul??I?I?M INTLGRWTHFOCLA FACEVALUE 25?230 $ 364,697.31
?.Il -, IIIAIM INTLGRWTH FO CL A TD 07/24/03 * 588,1?4.01

?AIM LARGECAP GROWrH FDCLATRADE REDUCED BY . 74.?6
r.' ?OT.? AIM OPFrYS I FO Cl A FACEVALUE 80609 $ e,?7,?M
GTSAX AN SMALLCAP GROWTH FDA FACE VALUE 34367 $ 10,1*0.03 $ 1,065,621.Be

?.??.'.?III ALGER CAPKALAPPREC PORTFOLK) CL A $ 024.04
r?rr"73.??.???1?:???:[el-?*??;Z?i?4'?llill?ll.'????=?'/  r? -:1.'?, 

-
 $ 8,484.61

?., ? ?,.?:lr:,?'..? ,.1 ?rr!=???.I .I,1 ,?'i.? 1??? 'F.l?U:.??.?? =? :??? $ 4012.82

?ALGER MIDCAP GROWTH PORTFOLIO FDCLA $ 78,?26.65
r.? [,? IALGER ?IDCAP GROWTH PORTFOLIO FD CLA $ 434,478.13 $ 62?.324.15

WWW'TT???';?  =1.; ,?'?.1:?.?',?:I=?.I,? I?? ,1V.1 ? ?1 1??,? 1.I*4 ??/.l?? I=F h'I.? 

l
 $ 4,059.06

??:??i't????'?'i=1=?1'?:1:(? ',?j?1??cl???U??V.1?I.??,1?.? , ? . 
?, ? 208,816.03

TBGVX WVEEDY BROWNE GLOBAL VALUE FD FACE VAUIE 121728 ' $ 100,349.37 $ 392,923.48

I'I? (??'? MFS EMERGING GROWrH FD A FACE VALUE 26119 $ 100,528.49

F.r- 7.? MFS GLOBAL EQUrrY FO A FACE VALLIE 20 $ 1,039.06

i??i.m???g?'i=1:1?1.?I?ikBI,1??'???????u????t?D?.?....../ ? 16.27
E.-ZT?.? MFS GOVERNMENT SECS FDA FACEVALUE 103?50 $ 80,979?2
['I??.??',1?1:t?e???i? .[.17.?=?l'?..????%'?????a?.'I......?.. $ l?,656.tB ?

l?'I: ??.?:?MFS HIGHYIELD OPPTYS FO A FACE VALUE 1?0648 $ 13,816.7?
[.? ?'?.?'ll ?, I.?=.? r !? I?'.? :Z?i : ? .'ig l ' ? ?? .?.? ?.? ? -i'/.??l l MMWI?I--Ii'-, 47,503.?2

F?T[F'? MFSMUNICIPAL BD FDA FACE VALUE 1?0871 $ ?,OB5.42

? . TF??.,l . ?-' . ? t- I T*1 i ?.1 . :i*? ? I . ' A'' ?.=. ?.1 A 'I?? . ? 3., ?- U 2(.1 

-
 
$ 1,676.6?

O???-I'I?:i?I?t?iw?.1".?.? ''I??ll?{?'i?ll??... 

--
 $ 4,517,17

I? l.??h'/:?l ?,??,21-?','A'i??-?:4?,I?l?I??i???.???:,4?,1.?1.?*i  
-.- . . 

,? -.?- $ 80?.?4
l.' -?IIMFS RESEARCH FD A FACE VALUE ?618 . 802.37
?',1:? '.rl MFS SERTRIRESEARCHINTL FOCL $ 60,464.16 $ 329.658.82

URP?X ULTRABEAR PROFUND INVESTORS SHS $ 17??6?2.80
USPIX ULTRASHORTOTC PROFUND INVESTORSSHS , 7,3*0.72 $ 186,983.52

[rmY.? PIONEER EMERGING MARKETS FUND-CLA $ 2?,327.51

1. 1 !, ? P?ONEER EMERGING MKTS FO A FACE VALUE 1186 $ 238.07

I?T?T? P?ONEER EUROPE FO CL A FACE VALUE 213 . ?U??.78
1. -? .,??P10NEEREU1?0PE F?CL AFACE VALUE 725 ?$ 645.68
MIFX PIONEER INTL FDCLA $ 71,??4.?e
PliFX PIONEER INTL FO CL A $ ?l 2??4

I?'?l,??l?i{?]?l?d:?'1?a???.1??,1??.??.1?1?%?R?I?r? $ 4.16
I?1 ?,' *+ II PIONEER SMALL GAP VALUE FDA FACEVALUE $ 722.55 $ 166,914.47
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Schedule A
Bmakdown oflndlvldual Fund Proportion of $4,250,000 Resti??tlon

Proportion of TeW Fund Family
: $4,250,000 Prepo?t?on ol'

Tleklr Fund Description M.M.M.-M?M-MMWr,,VI? ?AN KNMPEN AGGRESSIVE GRWrH FD A ? ?,?37.94
W?,v? VAN KAMPENAGGRESSIVE GRWrH FDA $ S,OBO.49

'.T+'7?? VAN K?MPEN EMERGING GROWrH FUNDCLA 1 $ 18,812.74

?.?m.?VAN KAMPEN ENTERPRISE CLA FUND EXCHANGE .$ 5,057.17
?.??. ?'i ? VAN KAMPEN GOVERNMENT SECS FUND CLASS A * 20,3?6.97

??? ?.00?1-1?..1 7?1 ?.1.c :?.'?. L I??.... Y.1?.11 1.?.? ?'?.?00000000? $ 20,139.16

?'i:?:?'i:IVAN KAMPENHIGH YIELD FDAFACEVALUE 170015 $ LAM.17
?'i .?,' i,?? VAN KAMPEN INSOTAX FREE FD A FACE VALUE 71264 $ 10,228.7?
?'i:?' '??IVAN KAMPEN MUNICIPAL INCOME FUND CLASSA .$ 710.79

f.r?7.v? VAN KAMPEN PACE FUND CLA :$ 1,366.95
?.'4.I-, III VAN KAMPEN REAL ESTATE SECS FDCLASSA $ 10,608.77

?'i-?.7.?.IVAN KAMPEN SMALL CAPVALUE FOCL A $ ZmJ
?'i.?.??? VAN KAMPEN SMALL CAP VALUE FD CLA $ 23.422.22 $ 157,8?1.40

t..:?i'.?:?k'.li,'??.??v?.i:t.T.:.].i=?I????l:???.??r.1??.1 =. ? ? $ 4,578.26

F?-?,7.? 7; LDUAN SACHS GOVr INCOME FO CL A $ ?2,608.61
?? ': ?? ? GOLDMAN SACHS HIGH YLO FD A FACE VALUE 297110 1$ 17,2?4.0?
5F!TI-?,??l?..;?i' ',?.1 ? ?<U?1 ;k???l?l; ?.?.*? ?,?.? ?.?.1=?'/.? ? ??=E !'*i?? $ 6,476.02
:c?-? .,'?i/:???a?',U:???:t?l?l?j?r.?lt? ?'.'?:?ll,? ?/?*i:i????.? $ ?3,64??24

OISAX IGOLDMAN SACHS INTERNAnONA. GROWIHOPPORTUN?IES $ 2,68?60
RTTi?X?Tci?? ? i l i,T.? : *:U?1 : !:i I ?' I l 4 ? 

?? l =1 l i?? ? ? .? =? 4?? =? : ? ?, I?l?.? * 3,??B.a?
??:??I? 

I
 GOLDMAN SACHS INTL EQUITY FD CL A $ 19,118.8?

F?TT?'I?'.I?n,??:'.1?1:L:?,Y 2Im?m??'I?/'.ili....' $ 4,?19.20

K?? //k//'.' '.1 : ?:?r.T?1 ? [:1 :? =1.' / =?i?:' =??t"? ?.1???'/.1 R'. *.: ?:1... 

?
 / 2,?57.64

D.??IIGOLOMANSACHSSHORTOURGOVTFDCLA $ 138.82
[?C?i ?' ?.II?,? ?,?' r.? ??.I?; ?:*-8?? ?????? ?.??'l?f??t!?Ltillllllllllll $ 23,0?8.3?
I?C.II?I)?I????1? ?)'?.?:?U?1: ??? ?:?1.<,i??????1'?14  ????,,t= ?i?11?(*?,?= ? 201.2D $ 139,400.56

??,1.,?ICALAMOS GRWrH /D ATD 6/17 $ 38??21.a7

A'? ., II CALAMOS GRWTH FDA TO 6117 $ §7,?04.45

[*1:???,?.???U/.?,???kl;1{cl;&'??=??i??,?.1?.??=?%???1=Et-I 

???
 ? 793.36 $ 94,619.66

t?D,7.?.??I?I.[.'-'.? -k? ?u?? 1 ???' ?,. :.1 ', '????-':I (.1 : &'K I?'. , $ 6,399.36

1*:I,?.?.? PIMCOHIGH YIELD FOA FACE VALUE 114628 $ ?,871.84

i ? ?< ?.?:?l ?lJ,??,? ??' j??? i *:? ',t?:1 ?.?,'? ? ? ,7.11.' ? ?,,.,. .i -.., ,. ., ,,?i ?- $ 70,/6'1.60

?,r.?IIPI 2 LOWDURATIONFDCFACEVALUE 2001 . 704.61

IJ ? ???.l ? ? ?-?*? ?t'?9 il? t?? ?l.j?? ???,' I .???.?,??12 .i??? ?1-? ?I,?i!.li' %1?1..... $ 7li.3?
?.1'.l?.?.?l.'I?,1€.1".IRI?:1.???u-??.I*i=&'/.,?.?=ii,?.?.?..? * ?,090.?0

I.I*t%?.?l???,?,'?el ?,? ?<1? ?*7.1 ?A'/.' ? ?! ???,1.?1.' ?=i%1??i=Y?<:?,, 

l
 $ 328.92

I.:-'/.?: II PIMCO NFJ SMALL-CAP VALUECLA $ 13.19

1.?.'.,?? PIMCO RCM INTERNATIONAL GROWTMCLASSA $ l,8?1.n $ 89,175.88

1:?4::**:I BLACKROCK CORE BD TOTALRETURNCL C ,$ 300.?4

1.?4->K? BLACKROCK CORE BD TOTALRETURNCLC $ 11?3.16
I:?: t-i,:? BLACKROCK FDS HIGH YIELDBD PORTFO * 1,79*Ao
I.? ':, ?. ?:I BLACKROCKFUNDS MIOCAPGROWTH PORTF . 225.58

[?. A'.? BLACKROCK FUNDS-INTERMED?ATEGOVERNMENT  PORrFOL,O ! $ Mau
[?.???-, ? BLACKROCK FUNDS-SMALL CAP GROWTH EQUITY PORTFO !$ 3,943.15

I:1: ?'/.B:I BLACKROCK HIGH YIELO BDPORTINV?TR FD i IF 1,SrI.63
I:].1 ?*-:? BLACKROCK INTERNATIONAL OPPORTUNITIES CL C :, 4.Sel./
I-!.?A ? BLACKROCKINTERNATIONALOPPORTUNITIESCLC $ 29,183.21

I.1.?'.':? BLACKROCK LARGE CAPVALUE EQTY FD CLA ;$ 4,§44.09

!??E:/.. BLACKROCK LARGE CAPITAL GROWTH FD CL A ii 60?.42
E:? '?4, ? BLACKROCK MICRO-CAP EQTY PORTFOLIO INSTI ?,420.70

-' ??? BLACKROCK MICRD.CAP EQTY PORTFOLIO tNSTI i. 7,001.33

Iz'.%:I BLACKROCK MICRO-CAP EQUITY PORTFDCLA ;, 1,401.38
?.?. ? r.?I BLACKROCK MICRO?C?P EQUITY PORTFOCLA ,$ 3,343AS

??l??,?i:i?.T?!:?:r.i?1',??.?4?:??:?????,????1:*/.11??1 ? ? ,'?', $ 2.028.14 $ 84,869.72

--.-
p?e?
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Schedule A
Breakdown of Individual Fund Proportlon of $4*250,000 Restltutlon

i

Propor?lon of Total Fund family
$4,250,000 P?oportlon ?f

Tlcker Fund Description Restltutlon $4.2?0,000 Re?tthutlon

[2-?? NEUBERGER & BERMAN EQUITY FO GENESIS FO ?$ 13,831.22

CLTE? NEUBERGER & BERMAN EQUITYFUNDIAANHATTANFUND 7,?89.80

?-rT'I? NEUBERGER & BERMAN EQUITY FUNDWNHATTANFUND
?i 

..=.'.[?IE?I? NEUBERGER & BERMAN FOCUS FD FACE VALUE e272 707*2B

C?Tr? NEUSER?ER & BERMAN INCOME FD LTD IAAT BO FD ! $ 12,am.gs

[YT:ll NEUBERGER & BERMAN INCOME FD LTO MAT BD FO I$ 908.67

C-?!?.?l NEUBEF??ER & BERMAN MUNI SECS FO $ 4???8

E?? NEUBERGER BERMAN EQUITY FOS FASC?ANO FUND ,$ 17,384.88

L- ]., ? NEUBERGERBERMAN INCOMEFD HIGH INCOME BD FD IN il 687,8?

LEE? NEUBERGER BERMAN MILLENM-NV FACE VALUE 12519 . 83.29
NHMIX NEUBERGER BERMAN MILLENM?iNV FACE VALUE 12519 $ 4,712-21 $ 78,143.94

?
 FEDERATED GOVr INCOME SECS A $ 33,?26.80

GET'33.? 1 9 ?.?? :?.? i ? ,lel:(.?''.* ? ',I?? i: '.? i=(eil*1 ??!:I,: ,? ??. S 1,164.69

I?rrl?l FEDERATED HIGH INCOME BO FDA FACE VALUE 203372 $ 13,4??19
G[Ii'?F.Bl?.? ?,-.?.?14'??1:r??&??.?,1.?,1?:'?1=&'/.1?11?7?7?? $ 7,3?L89
[*DT?? FEDERATED INTL EQTY FD A FACE VALUE 259?8 $ 13,18?41

1*U!12.? FEDERATED KAUFMANN FD CL ATD 07?21/03 $ 62?16

j3f///U=.i?=7X.?.lmi:/V?i?iJ.%4/.n.rMA..K--/ S,737.68
rr.TTZ? FEDERATED MUNICIPAL SECS FD INC CLA $ 682.99

C???? FEDERATED N Y MUNI INCM FDA FACEVALUE 18414 ? 63*.26 $ 77,460.95

EE[E??w.1???.1??4:i=1:Cl?:  .I?,I??.??.?'/.??ll=E:,?I? $ ?,847.12
CSBFX CAPSTONE SERV BD FD C PACE VALUE 5045 $ ?4,ile.2? $ 73,963.41

??IT!7??0 0? ??.0?4 :' ?.? N, i =1, ,?el.?',?? ,:'? I???1 ? '.1,---.-- $ 112??,§4
Fv?l.Y'??.'*??.1,'(?I?:1?,?,'Ptl  4','?:1[??:&'???,F.I?.ri=&'/.I?I!=?,?L!?,:?l ? 2,/1/.6?
????3'???U?.??:I?.,I????-???''  '.t'I?I'I?,H,?'?*??'=-.'-*,??'I.2?,,,,, $ 2,17?.37
E37.33??/.,?i?.??(.I?:1??1:1???=I?I.liU.?.?.1i?,7.??U*1=??%lRil*l  $ ?2?4?.3*
?5-3????f.w?I.???.??:???:??i:*???i=(?1?':.??>?./a??I??. $ e.iT5.24
ABUSX ALLIANCEBERSTEIN BD FD INC US GOVr PORT-A $ 27,3??.76 $ 65.557.23

EVIBX EATON VANCE INCOME FD BOSTON INC $ 2,279.41

??r? EATON VANCE INFORMATION AGE FUNBCL A 1 $ 1?,013.08
FTI.?F.?? EATON VANCE MUT FDSTRTAX MANAGED INTL GRO $ 2?,020.?O

..M EATON VANCE TRADITIONAL NATL MUNICIPAL FD $ ?84?7?
ETM8X I =r.?1 ??] ? ?/? 2 ?*1 ??,?r?i.? ? 

? ?, ? ? .? ?? :? ??.1 ? ?: ??? p . 

--
 $ 14,002.?6 $ *4,780.54

MIGFX MASSACHUSETTS INVESTORSGROWrHSTOCKFUNDA $ 42.46?.l? $ 42,468.la

?5?1'..':? JANUS INVESTMENT FUND WORLDWIDE FUND $ 11,338.03

?
 JANUS INVr FUND GLOBALVALUEFUND $ 28.630.78 $ 39,888.79

E?3IQ:? SALOMON BROS ?NVESn?ENTFD HIGH YIELD BO FD A $ ,&*9'.?1

?? SALOMON BROTHERS SMALL CAP GROWrH CLA . 2,065.91
CFNIX SALOMON FUNDS TR NATL TAX FREE INCOME . ?66.61 $ 38,408.33

I

?:'.1', =1.?:*f.1=< .?,H ???-,?' ."?-1, ?.11,?,I??- $ 33,789.22

?i?1???'.1 ' 4.4??.1?I??*r."?  11?1,1M.?-:1?I?Ke?????????l?!???ii?:? $ 1,021.01

[IiIE? SUNAMERICA TAX FREE INSD CLA FACE VALUE 29 ?$ 3,340.08 $ 38,150.91

?E?TEMPLETONFOREIGN FDAFACEVALUE 124247 $ 14,6?0.67
TEMFX TEMPLETON FOREIGN FO A FACE VALUE 131522 $ U.6?3.n $ 37,294.39

FIEIX FIFTH THIRDFOS INTL EQUITY FDINSTL $ 28,?Ul
FIEIX FIFTH.THIRD INTL EQTY INSTITUTIONAL CL /$ Mam S 34,929.81

P??e 3
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Schedule A
Bmakdown of Individual Fund Proportion of $4,250,000 Restltutlon

,
l

Proportion of Tot*1 Fund Family
; $4,150,000 

-
 Of

-
 Fund Deecrlptlon I-MM...MMM--?.':.',?.II NEWPERSPECTIVE FUND NC CL A i $ 3*297.39 $ 33,287-39

['] 'I: k'i.? EXCELSIOR FUND INC HIGH YIELD FUND SHS . 1,663 ?33

?rrTIr? ?CELSIOR FUNDS INC ENERGY & NAT RES FD . 9.29402

Mi.!-,II EXCELSKR FUNDS INC REALESTATE FUND , 122.86
?i! '1.r?:?l?.'.?4*.1(??.l.??I?I,k??t?r??.i,'/.1??,U.??M,,i,? ? 8,479.37
?l?'I-1?:?l=?.(:4?--1(.?,lgll?l.?.?l?(?&'/.?R?1?.?;?=!.?i?li.. I-?'? $ 11,4*1.02
[r[TT3'.? 13:(?1 =1 ??(?l,1 I??:i? ? ?i,Jl?,l ??.I ?A'/.1 ?? ?=I = ,ll l ? , 1.,/&,/9

1

U?IrTX I?:?*,=??--1?*1:&?.???Z?'??1  ??????I?l,?,k?l???l?I?=t:?? I=1,l'.??=??=?:? $ 843.32 $ 31,874.21
I

I' ?:t:? ING FUNDS TRUSTMD GNMAINCOME FUNDCLA $ 852.38

t.tr r.? ? ?NGGOVT FDA $ 10,27UB
? 1: ?'? .?:? ING HIGH YLD OPPTY FD A FACE VALUE 67803 $ MOT.12
? ? 'X? ING INTL GROWTH FDA FACE VALUE 93875 . 4,13?.88

1

1,"[< i *?.? lIt,rl 2?1 ?:' ' r.1 ** ??.1 ?ef: ?''.?l ; F.'? 1.' * -a%? ??l PH.,,SiL'E'E'#'#'FPTP /7?2./1
l,'I[?' ,?'?l.???l :,i ?: ''.' ?1?4.1 ?Z?? ??,,'tt:1..1 ?.,.4?'/.'R''*'.. :..?

 $ ?ma?
AESAX ING SMALL COMPANY FDA FACEVALUE 40335 $ 2,00.83 $ 30,112.60

I ? I i] ?]?lll I ' 4: 1:Il ?? w ?l?1 :?*??lz i ?? .?*1? ?,? ?? ?'.l ? ! [?;?1??.i.]7 i????*}?? ?*??.,??? $ 1.431.22
! ' 1,? -1 ?:? MERRILL LYNCH EURO FD A FACE VALUE 46888 $ ll.818,35
I'I,' r?)?? MERRILL LYNCH GLOBALALLOCAT?ON FUND INC $ ?17.?9
I? I,I?[?.Il?,'=1;?:?l???"?M?,7?1:?':9?:E?.11.??=?%?R??*'??- $ 1.38?11
1,1,]IS:? MERRILL LYNCH INTL EQUITY?A $ 23?69
l' 1.?.1?K? MERRILL LYNCH SPECIAL VALUE FUND INC<?1. A . ?,622.79 $ 24,312.74

I = t%?.I DRYDEN GOVT ?NOOME FUNDINC-A $ 10,209.44
1.i-?:?.?.IDRYDENHIGHYIELDFUNDINC?A $ ,,?41.e?

I.I'?r.?'I DRYOENINSUREDCLAFACEVALUE 47551 $ 317.20
Iw.1:1? t:? DRYDEN NATL IUIUN! FDA FACE VALUE 68424 $ 2.060.07 $ 20,92?34

1.,??? II ?DEL TYADV GOVr INVESTMENTFUND CL A $ 1?,81&.n

?:l.):II ?ELITY ADV Wl ADVANTA FACE VALUE 112373 $ 5,450.03

1.,?'/.,.? FIOEUTYADVSERVIII DIV INTL FDCLA $ 41?.?O $ 19,67?.?6

Fr.T?.Y? PHOENIX-GOODWIN TAX EXEMPT BOND PORT $ 1,567.96
1?.'Iii ? PHOENIX-ABERDEEN INTERNATIONAL PORTFO $ 17,224.?§ $ 18,792.61

I. .'.'??.INEWWORLDFUND INCC?A FACEVALUE 122 $ 18,267A? $ 18257.46

1-ll ?.r.IWELLS FARGO FDS TR INTL EQUITY FD CLA $ 14,276.83

?-]:KIIIWELLS FARGO FDS TRLTDTERMGOVTINCOME $ 1,702.61

NWrFX WELLS FARGO NATLTAXFREE FUND-A . 1,364.18 $ 17,333.62

? !i' [.; ? SEUGMANCOMMUNICATIONS & INFORMATION FUND INC ., 2,16?.96

?:1-,'.,:? SEUGMAN EMERGING MARKETS FUND-CL A S ?.48?AO

i.1:.*XISEUGMANGLOBALGROWrH FO CLA $ 1,813.67
[ : r.?.? SELIGMAN GLOBAL SMALLER COS CLA $ 680.?6
[-?:..,?.? ? SEUGMAN GLOBAL SMALLER OOSCLA $ ?,237.64
[ ::<ir.I SEUGMAN GLOBALTECH FUNDCLASSA $ 

-
 7

[:,I..:IIISEUGMANINTLGRWTHFDCLAFACEVALUE 5390 $ 3.898.73
? ? I?:ill SEUGMANINTLGRWTHFDCLAFACE VALUE 5390 $ 1,003.66

-:-?-??i?? SEUGMAN SMALL-CAP VALUE FUND-CL A .$ 48.50 $ 16,667.89

SMCWX SMALLCAP WORLD FUND INC LESS 1400.00 ADJ TO , 18,46?.70 ' 16,488.70

V.777?? OPPENHEIMER CAPITAL APPRECIATION FUND-CL . 2?7?87

[..?: K? OPP?NHEIMER GOLD & SPLMINERALS FDSH BEN I $ ?,327.37
[.] ;?i: ?l r.?J ? =I ? : 1? I T I =(: K.r.1? .?., :1 g ? , Il: 14 :U??1?, .Mi ., .1 ? ?, 

?
 $ 8,2,0.98 $ 14,915.40

PR? 4
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Schedule A
Breakdown of Individual Fund Proportion of $4,250,000 Resti?ution

? Proportion of Tomi Fund Family
$4,260,?OO Proportion of

?? Fund M?,Iptlen -MMW.P-.MMN.MWZM
AIEll? 

-
 DA INTL EQUITY FD ITO 6125/03 ' $ 14.812.08 $ 14,612.08

IN?VX VAN ECK FDS INTL INVESTORS GOLD FD CL
?$ 

13,BOB.2? $ 13,808.23

?.l-?.? .?? EURO PACIFIC GROWTH FUND 
; $ 12.OeO.59 $ 12.060.59

t ,,7-? ? STRONG AOVISOR SMALLCAP VALUE FD CLA 6.760.07
1?14'1. ? I

 STRONG US EMERGINGGRWTH FOFACE VALUE 9021

?. 

i 4.787.04

l i-':,!.? ?? STRONG US EMERGING GRWrH FD FACE VALUE 9021 ?$ 373.42 $ 11,890.63
?

I'?t '3.? MNNSTAYCAP APPREC FD CLA FACE VALUE 1369 ;$ 3,7?8.00
I? , i'?.II MAINSTAY FUNDS GOVERNMENT FUND CLA :, 1,396.13
l'!? -?.? MAINSTAY FUNDS INTERNATIONAL EQUITY , 238.07
I ' r, i'/.?? MAINSTAY GOVr FD CL A FACE VALUE 508 . 24.99
M?EAX MAINSTAY ?NTL EQUITY FD CLA FACE VALUE . 6,091.88 $ 11,145.77

?t:[??:.IITURNERSELECTGRWIHEQTYFDFACEVALUE $ 1,9$4.29

it:I4-,:?TURNERSMALLCAPFDPACEVALUE 28376 . 1,0205

E..? TURNER SMALL CAP FD FACE VALUE 4715 * 4,8?2.?* $ 8,780.30

CWG?X CAPITAL WORLD GROWTH & INCOME FUND CLASS A I$ ''38'.97 $ 8,383.97

I.?;U.? ? SCUDDERHIGH INCM PLUS FDA $ ?,044.1?
f ?? ' /-?'I ?.?? ??*????,1;,I?,?? 4,?,? ? f.?:?? ,?? ?F.l ?.r..??/.? ???*?,?4?K.I $ 977.98 $ 7,022.15

W?1:?,??lli?:?? ??'.Ii' F.Li?.? ?.1* ??I?f.? ? I*! ?l i .?-i?.I?I:1 *:J/.? ??'???;*?:? ? ? .I? $ n.ll
?.>i?Z, II PUTNAM CONV INCOME GROWrH TRCLA . 31.9,
I.;I[-, ? PUTNAM HIGH YIELD TRUST SBI CLA $ 2,918.67
I ?:t-?.??lllI ??,? : r.?. ?4 .,0 ? ??*Umzc? ???? ,:IJ,7.? J?.?-&'A??l?+fi'lllllllllllll $ 16.88
PTAEX PUTNAM TAX EXEMFrr INCOME FD CLASS A $ 3,9*Il.33 $ 7,020.77

PAITX ? ?:? .i'?i l ;? ; i ?.i ? 1? ? ? ?-? ??? ? ?? ? ? I ? I,? 1.??1 =?%? R?? =?? K ??? $ e,760.7$ $ 6,76$.73

I?l,??:??,??1?Ihi?,,'1?7.??j;7.I?;?*i?????.11.1?I?&'/? ? 1?1- , $ . ?,oal.e? $ 8,081.66

lit,?:IIGE FDS GOVrSECS FDCLA $ 1.062.2?

I?4[?.IG?FDS lIm EQUITY FD CLA . 4,5?2Al $ 5,63488

l '"?l 1=1 ? MANAGERS FOS SPL EQUITY FD . 4,764.27
MGITX MANAGERS INTL EQUITYFO FACE VALUE 16288 . 806.64 $ 5,570.80

1., ??XI INVESCO SECTOR FDSINC GOLD PORT $ 4,855.34

rrYAX INVESCO TECH FD A FACE VALUE 4 ,$ 0.6? $ 4,658.04

I?,',U?:I FREMONTMU?JAL FUNDS INCGLOBAL FUND $ 3,474.64 $ 3,474*4

??.??IXI. STATE ST RESEARCH HIGH INCOME FDA l$ 2,634,0, $ 2.634.09

I?-1?I,).ILORDABBETIBONODEBENTUREFDCLA , 260.29

?'.?, 1 -, I
 LORDABBETTGLOBAL EQUITY FD CL A ii 180.48

I ?.?, 'i.? LOROABBETT INVESTMENT TR U SGOVT SECSCLA 378.8?

r,rT'7.? LORD ABBETr INVESTMENT TR U S GOVr SECS CL A . 166.17

r.?*??:II LOROABBETr SECSTRALPHASER CLA S 217.25
LAIEX LORDABBE?T SECSTR INTLSERCLA $ 1,179.27
LAIEX LORD ABBEIT SECSTR ?m. SERCLA , 243.63 $ 2,613?6

psge 6



-

-.-

Schedule A
Breakdown oflndivtdual Fund Proportion of $4,250,000 Restitution

l

. 
Proportion of Tot?l Fund Family
*4,260,000 Pmpo?tion ef

Ticker Fund Deacr!ptien Re?tltutlqp. *4,2?0,000 Re?t?utlon
1 :i.'.?.? MUNDER FDS INC NETNET FD CLA
I? I?.?:III N?NDER FUNDS TRUST INTERNATIONAL EQUITY

??? 
--- . ?J????

!' ll %4 ? MUNO?II FUNDS TRUST INTERNATIONAL EQUITY $ 8?18
Ilj.???.+ IIMUNDER INTERMEDMTEBDFDCLCFACEVA?UE 2554 $ ?30 $ 2,534.83

PJIAX PRUDENTIAL JENNISON EQTY OPPTY FDCLA $ 2?4?4.# $ 2,484.86

1' t 

l
 NATIONS MUM BOND FUND PRIMARY CL A $ 2,445.30 $ 2,445.30

?4,?:INUVEEN FLAGSHIPLTDTI?RMMUNI BOPDA ,$ 290.83
??'?.?.?NUVEENMUNIBOFDRFACE VALUE 67369 $ 1,402.77

? .?l? ?'? ?'??I??M= 42 ?,' ?/? ,??????,1 il:I l-I,1 ??1.l?.?? ?V.I ? 1?il, $ 290.93
I?I??/.? II NUVEEN N Y MUNI BD FDA , 43?89 $ 2.420.31

MVIEX ARK INTERNAnONAL EaUITYSELECTION FUND4NSTL $ 101.34
I? ?i :III ARK INTL EQUITY INSnTUTIONAL ,$ 490.03

I?,'1 ?r?:IIARK US GOVERNMENT BOND FUNDINSTL CL $ 1,60?13 $ 2,197.50

DPLTX 1*]?l?6??i.i?:??!?-1:???.?l=(??'?:k.1:?1??*?????? ? 1,??190 $ 1,962.90

1,1=??,'?.?l,l?/.W?.?:1=?,?4?-;1*?id:?9?F.??.??i4?'/.' ? :k ?:?. S 68&64
1, :',? 

I
 DELAWARE SMALL CAPVALUE FD A FACE VALUE 11257 . 1.1?1.8, $ 1,860.17

IHOAX HARTFORD MUTUAL FUNDS INC INTL OPPORTUNmES F $ 1,552.00 $ 1,652.CO

RCIGX RCM INTL GRWTH EQTY CL CFACE VALUE . 1,539.$0 $ 1.539.50

AOEFX FRANKUN TEMPLETON Fl*IDS AGE HIGH INCOME CLA $ 1,176.48 $ 1,176.49

r,? ?'? CALVERT FUND INCOME PORTFOUOCL , 274.17

CWVGX CALVERT WORLD VALUES INTL EQUrrY FD CL A $ 837.17 , 1,111.94

SRIGX WM INTERNATIONAL GROW?H FUNDCL A $ 1,0?8.37 $ 1,038.37

?','I. r.',:I VICTORY NAT?ON MUNI BD FD A TD OB/OB?03 $ 1,028.67 $ 1,026.57

?PVAX JOHN MNCOCK SMALL CAP VALUE FD A $ 8??.18 $ 086.18

?-?[4i.lll!?id??.?.,?!14=*I?1*?.?l???'?:*' m? INDEX FU / 874.66
! l?:?i:?STICLASSIC FUNDS SHORT TERM U S TREAS $ 52.06 $ 928.62

?i:Il'?.ITHORNBURG INTERMEDIATE MUNICIPAL FDCLA $ 7H.41
THNVX THORNBURG N Y INTERMEDIATE MUNI FDCLA $ 108.97 $ 895.38

ONTAX ONE GROUP INTERMED?ATE TAX FREE BONO FUND-CL A . 79,.60 $ 799.60

Total: $ 4,280.000.00 $ ?24?0?

P.???




