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The Department of Enforcement alleges:

SUMMARY

1. In September 2011, Respondent Gregg N. Nussbaum, a proprietary trader for

FINRA member First Integrity Capital Partners Corp., intentionally exceeded his trading

authority. First Integrity authorized Nussbaum to engage in riskless principal trading for the firm,

wherein he could only simultaneously open and close a position of no more than $5 million par

value. Nussbaum, however, did not simultaneously open and close positions, as he left positions

open for extended periods of time throughout a trading day. He also opened positions in excess

of his $5 million par value limit. In an effort to exceed his trading authority without being

detected by First Integrity, Nussbaum intentionally submitted order tickets with false execution

times to the firm; the tickets falsely indicated that he had complied with the firm's limitations by

simultaneously opening and closing positions of $5 million par value. In sum, Nussbaum

defrauded First Integrity, made unauthorized trades, intentionally submitted order tickets with

false information to the firm, and also caused it to conduct securities business while net capital



deficient. Therefore, Nussbaum willfully violated Section 10(b) of the Securities Exchange Act

of 1 934 and Rule 1 0b-5(a)-(c) thereunder and also violated FINRA Rules 2010 and 2020 and

NASD Rule 3110(a).

2. One year later, in September 2012, Nussbaum engaged in similar misconduct at

another firm. While working as a proprietary trader for FINRA member Gilford Securities

Incorporated, Nussbaum once again intentionally exceeded his trading authority. Gilford

authorized Nussbaum to engage in proprietary trading for the firm, wherein he could only

maintain an open position ofno more than $10 million par value. Nussbaum, however, opened

positions in excess of his limit. In an effort to exceed his trading authority without being detected

by Gilford, Nussbaum intentionally provided the firm with order tickets with false execution

times and for trades that were not executed in the manner or quantity set forth in his tickets; the

tickets falsely indicated that Nussbaum generally had complied with his trade limit. He also

chose not to provide Gilford with order tickets for trades that exceeded his $10 million par value

limit. In sum, Nussbaum defrauded Gilford, made unauthorized trades, and intentionally

submitted order tickets with false information to the firm. Therefore, Nussbaum willfully

violated Section 10(b) of the Exchange Act and Rule 10b-5(a)-(c) thereunder and also violated

FINRA Rules 2010, 2020, and 4511(a).

.,. On November 28, 2012, during Nussbaum's sworn testimony taken in connection

with FINRA staff's investigation ofhis misconduct at First Integrity, Nussbaum told the staff

that he had not exceeded his trade limit at Gilford. Nussbaum, however, knew that he had done

so on multiple occasions in September 2012. By providing false testimony to the staff,

Nussbaum violated FINRA Rules 8210 and 2010.
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-r. In connection with the staff's investigation of his misconduct at Gilford,

Nussbaum failed to provide documents and sworn testimony, in violation of FINRA Rules 8210

and 2010.

RESPONDENT AND JURISDICTION

-'. At various times from December 1990 through August 22,2013, Nussbaum was

associated with numerous FINRA members. In 2004, he acquired Series 63 and 72 licenses.

6. On February 8, 2011, First Integrity filed a Form U4 for Nussbaum, commencing

his association with it as ofFebruary 3, 2011. On November 22,2011, First Integrity filed a

Form U5 for Nussbaum, terminating his association with it as of that date. While associated with

First Integrity, Nussbaum was registered with FINRA, through the firm, as a Government

Securities Representative ("GSR").

7. Nussbaum next was associated with another FINRA member from approximately

late-January 2012 through mid-March 2012.

8. Most recently, Nussbaum was associated with Gilford. On April 4, 2012, Gilford

filed a Form U4 for Nussbaum, commencing his association with it as of that date. On August

22, 2013, Gilford filed a Form U5 for Nussbaum, terminating his association with it as of July

24, 2013. While associated with Gilford, Nussbaum was registered with FINRA, through the

firm, as a GSR.

9. Nussbaum currently is not associated with a FINRA member.

10. Although Nussbaum is no longer registered or associated with a FINRA member,

he remains subject to FINRA'sjurisdiction forpurposes ofthis proceeding, pursuant to Article

V, Section 4 of FINRA's By-Laws, because: (a) the Complaint was filed within two years after

the effective date of termination of his registration with Gilford, namely, August 22,2013; and
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(b) the Complaint charges him with: (i) misconduct committed while he was registered or

associated with two FINRA members; and (ii) failing to respond to FINRA requests for

documents and failing to appear for on-the-record testimony during the two-year period after the

date when he ceased to be registered or associated with a FINRA member.

FACTS COMMON TO CAUSES OF ACTION ONE THROUGH FOUR

Nussbaum's Trading Authority at First Integrity

11. In February 2011, AB, the owner, President, CEO, and Chief Compliance Officer

of First Integrity, hired Nussbaum to engage in riskless principal trading for the firm, wherein

Nussbaum could only simultaneously open and close a position.

12. Shortly thereafter, FINRA staff notified AB that First Integrity could not engage

in proprietary trading without filing a Continuing Membership Application ("CMA") requesting

permission to engage in that type of business and without receiving FINRA's approval to do so.

13. First Integrity told Nussbaum about its need to file a CMA to engage in

proprietary trading and also told him that he could not trade for the firm until it received the

requisite approval.

14. First Integrity then filed a CMA to engage in proprietary trading, which FINRA

approved in mid-August 2011.

15. Shortly thereafter, in August 2011, AB told Nussbaum that First Integrity had

received the requisite approval to engage in proprietary trading and that he could recommence

trading for the firm but that he could not trade, open, or maintain a position in excess of $5

million par value because of the firm's capital constraints.
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Nussbaum's Scheme to Defraud First Integrity

16. First Integrity compensated Nussbaum based on the profitability of his trading

under a sliding scale arrangement. The firm paid a higher percentage ofNussbaum's trading

profits to him as his total trading profits increased.

17. In hope of realizing greater profits and an increased payout from his trading,

Nussbaum intentionally exceeded his trading authority in September 2011.

18. First, Nussbaum did not simultaneously open and close positions, as he left

positions open for extended periods of time throughout a trading day.

19. Second, Nussbaum opened positions in excess of his $5 million par value limit.

20. On September 15,2011, in seven trades executed between 1 1:49 a.m. and

12:26 p.m., Nussbaum opened a $35 million par value short position in U.S. Treasuries. He

closed the position in seven trades executed between 12:42 p.m. and 1:07 p.m. See Ex. 1.

Exhibits 1-3 are attached hereto and incorporated herein; Exhibit 1 contains a summary of the

subject trades based on the actual entry and execution times per Bloomberg; Exhibit 2 contains a

summary of the subject trades based on the false entry and execution times on the order tickets

that Nussbaum provided to First Integrity; Exhibit 3 juxtaposes the two sets oftimes.

21. On the following day, September 16,2011, in four trades executed between

2:43 p.m. and 3:33 p.m., Nussbaum opened a $20 million par value short position in U.S.

Treasuries. He closed three quarters ofthe position in three trades executed at 3:33 p.m. and 3:34

p.m. He then opened a $20 million par value short position in U.S. Treasuries in four trades

executed between 3:38 p.m. and 3:45 p.m., bringing his total open short position to $25 million

par value. He closed the position in five trades executed between 3:55 p.m. and 3:57 p.m. See

Ex. 1.
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22. In an effort to exceed his trading authority without being detected by First

Integrity, Nussbaum intentionally submitted order tickets with false execution times to the firm.

The tickets falsely indicated that Nussbaum had complied with the firm's limitations by

simultaneously  opening and closing positions of $5 million par value. See Exs. 1-3.

23. For example, on September 15, 2011, Nussbaum provided First Integrity with

order tickets with execution times reflecting that he had simultaneously  opened and closed U.S.

Treasury positions of $5 million par value in seven separate series of trades, with the first being

opened at 1:51 p.m. and closed at 1:52 p.m. and the last being opened at 2:14 p.m. and closed at

2:14 p.m. See Ex. 1. In reality, Nussbaum opened a $35 million par value position in U.S.

Treasuries in seven trades executed between 1 1:49 a.m. and 12:26 p.m., which he later closed in

seven trades executed between 12:42 p.m. and 1:07 p.m. See Ex. 1.

24. From September 6-16,201 1, Nussbaum submitted 52 order tickets to First

Integrity with inaccurate execution times. See Exs. 1-3.

25. Nussbaum used the means or instrumentalities of interstate commerce in

connection with his purchases and sales of securities, as he entered and executed the subject

trades through his Bloomberg terminal.

26. By intentionally exceeding his trading authority, Nussbaum placed the capital and

solvency of a small broker-dealer at risk.

27. Because First Integrity engaged in proprietary trading, it was required to maintain

minimum net capital of $100,000.

28. The requisite haircut on the positions opened by Nussbaum on September 16,

2011 caused the firm's capital position to fall below its required minimum on that day. As a
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result ofNussbaum's misconduct, First Integrity conducted securities business while net capital

deficient on September 16,2011.

FIRST CAUSE OF ACTION
Fraud (at First Integrity)

(Section 10(b) ofthe Exchange Act, SEC Rule 10b-5, and FINRA Rules 2020 and 2010)

29. The Department realleges and incorporates by reference paragraphs l to 28.

30. Section 10(b) of the Exchange Act prohibits the use of any "manipulative or

deceptive device or contrivance" in connection with the purchase or sale of a security.

31. Rule 10b-5, promulgated under the Exchange Act, provides that:

It shall be unlawful for any person, directly or indirectly, by the

use of any means or instrumentality of interstate commerce, or of
the mails or of any facility of any national securities exchange,

(a) To employ any device, scheme, or artifice to defraud,

(b) To make any untrue statement of a material fact or to omit to
state a material fact necessary in order to make the statements
made, in the light of the circumstances under which they were
made, not misleading, or

(c) To engage in any act, practice, or course of business which
operates or would operate as a fraud or deceit upon any person, in
connection with the purchase or sale of any security.

32. FINRA Rule 2020 prohibits the same misconduct.

33. FINRA Rule 2010 requires associated persons, in the conduct of their business, to

''observe high standards of commercial honor and just and equitable principles of trade."

34. By placing unauthorized trades on September 15 and 16, 2011 and by engaging in

accompanying deceptive conduct, Nussbaum committed fraud. On September 15 and 16, 2011,

in connection with his unauthorized purchases and sales of securities, directly or indirectly, by

use of the means or instrumentalities of interstate commerce, Nussbaum made untrue statements

of material facts and omitted to state material facts necessary in order to make the statements
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made, in the light ofthe circumstances under which they were made, not misleading, by

submitting order tickets to First Integrity with false execution times, by failing to submit tickets

with accurate execution times, and by failing to disclose to the firm that he had exceeded his

trading authority. See Exs. 1-3.

35. Specifically, the misrepresentations and omissions were: (a) the execution times

set forth on the order tickets falsely indicated that Nussbaum had complied with his trading

authority by simultaneously opening and closing positions of $5 million par value; (b) the tickets

failed to disclose the true execution times that would have shown that he had not complied with

his authority; and (c) the fact that he had placed trades outside his authority. See Exs. 1-3.

36. Nussbaum made the misrepresentations  and omitted to disclose the information in

an effort to exceed his trading authority without being detected by First Integrity.

37. Nussbaum's misrepresentations  and omissions were material because they

pertained to him exceeding his trading authority and impacted the capital position of the firm.

38. Nussbaum acted with scienter, as he intentionally or recklessly sought to exceed

his trading authority in hope of realizing greater profits and an increased payout from his trading.

39. In connection with his purchases and sales of securities, Nussbaum used the

means or instrumentalities of interstate commerce, as he entered and executed the subject trades

through his Bloomberg terminal.

40. By intentionally exceeding his trading authority and by submitting order tickets

with false execution times to First Integrity on September 15 and 16, 2011, in an effort to exceed

his trading authority without detection by the firm and with the hope of realizing greater profits

and an increased payout from his trading, Nussbaum engaged in acts, practices, or courses of

business which operated as a fraud or deceit upon the firm. See Exs. 1-3.
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41. Through the same misconduct, Nussbaum employed a scheme to defraud First

Integrity. See Exs. 1-3.

42. Therefore, Nussbaum willfully violated Section 10(b) of the Exchange Act and

SEC Rule 10b-5(a)-(c) and also violated FINRA Rules 2020 and 2010.

SECOND CAUSE OF ACTION
Unauthorized Transactions (at First Integrity)

(FINRA Rule 2010)

43. The Department realleges and incorporates by reference paragraphs 1 to 42.

44. First Integrity authorized Nussbaum to engage in riskless principal trading for the

firm, wherein he could only simultaneously open and close a position of no more than $5 million

par value.

45. As detailed above and in Exhibits 1-3, on September 15 and 16,2011, Nussbaum

made unauthorized trades for First Integrity by opening positions and failing to simultaneously

close them and by opening positions in excess ofhis $5 million par value limit.

46. By making unauthorized trades, Nussbaum violated FINRA Rule 2010.

THIRD CAUSE OF ACTION
Falsification of Records (at First Integrity)

(NASD Rule 3110(a) and FINRA Rule 2010)

47. The Department realleges and incorporates by reference paragraphs 1 to 46.

48. SEC Rule 17a-3(a)(7) requires members to prepare and maintain "[a]

memorandum of each purchase and sale for the account of the member, broker, or dealer

showing the price and, to the extent feasible, the time of execution 
. . . ."

49. Before it was superseded by FINRA Rule 4511 on December 5,2011, NASD

Rule 3110(a) required members to "make and preserve books, accounts, records, memoranda,

and correspondence in conformity with all applicable laws, rules, regulations and statements of
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policy promulgated thereunder and with the Rules of this Association and as prescribed by SEC

Rule 17a-3."

50. As detailed above and in Exhibit 1-3, from September 6-16, 2011, Nussbaum

intentionally submitted 52 order tickets to First Integrity with false execution times.

51. As a result ofthe foregoing, Nussbaum violated FINRA Rule 2010.

FOURTH CAUSE OF ACTION
Causing Net Capital Violations (at First Integrity)

(FINRA Rule 2010)

52. The Department realleges and incorporates by reference paragraphs 1 to 51.

53. SEC Rule 15c3-1 requires firms to maintain their required minimum net capital.

54. F??IRA Rule 4110(b)(1) provides that: "Unless otherwise permitted by FINRA, a

member shall suspend all business operations during any period in which it is not in compliance

with applicable net capital requirements set forth in SEA 15c3-1."

55. By opening and maintaining positions in excess of his $5 million par value limit

on September 16,2011, Nussbaum caused First Integrity to conduct securities business while net

capital deficient on that day.

56. As a result of the foregoing, Nussbaum violated FINRA Rule 2010.

FACTS COMMON TO CAUSES OF ACTION FIVE THROUGH NINE

Nussbaum's Scheme to Defraud Gilford

57. In April 2012, Gilford hired Nussbaum as a proprietary trader.

58. Gilford authorized Nussbaum to open a position of no more than $10 million par

value for its proprietary account.
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59. Gilford compensated Nussbaum based on the profitability ofhis trading under a

sliding scale arrangement. The firm paid a higher percentage ofNussbaum's trading profits to

him as his total trading profits increased.

60. In hope of realizing greater profits and an increased payout from his trading,

Nussbaum intentionally exceeded his trade limit in September 2012 by opening positions in

excess of his limit.

61. On September 19,2012, in three trades executed between 10:49 a.m. and

11:01 a.m., Nussbaum opened a $30 million par value short position in U.S. Treasuries.

Nussbaum closed the position in six trades executed between 1 1:16 a.m. and 1 1:17 a.m. See Ex

4. Exhibits 4-6 are attached hereto and incorporated herein; Exhibit 4 contains a summary of the

subject trades based on the actual entry and execution times per Bloomberg; Exhibit 5 contains a

summary of the subject trades based on the false entry and execution times on the order tickets

that Nussbaum provided to Gilford; Exhibit 6 juxtaposes the two sets oftimes.

62. On the following day, September 20,2012, Nussbaum opened $30 million, $35

million, and $20 million par value short positions in U.S. Treasuries. Nussbaum closed the

positions by the end of the day. See Ex. 4.

63. In an effort to exceed his trade limit on September 19 and 20, 2012 without being

detected by Gilford, Nussbaum, like he did at First Integrity, intentionally submitted order tickets

with false execution times to Gilford. The tickets falsely indicated that Nussbaum had complied

with the firm's limit by opening a position ofno more than $10 million par value. See Exs. 4-6.

64. On September 25,2012, Nussbaum exceeded his $10 million par value limit, as

follows: (a) he opened a $20 million par value short position in U.S. Treasuries in two trades,

which he closed at 11:04 a.m.; (b) he next opened a $65 million par value short position in U.S.
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Treasuries in several trades, which he closed at 1:48 p.m. for a loss ofapproximately $275,000;

(c) in an effort to recoup the loss, he next opened a $100 million long position in U.S. Treasuries

in a single trade-ten times the amount of his trade limit-which he closed at 1:58 p.m. for a loss

of approximately $40,000; and (d) in a further effort to recoup his losses, he next opened a $155

million par value short position in U.S. Treasuries in seven trades, including one trade of$100

million par value-ten times the amount ofhis trade limit-which he left open that day.

65. On September 25,2012, Nussbaum intentionally did not provide Gilford with

order tickets for short sales in U.S. Treasuries totaling $155 million par value, and he also did not

otherwise advise Gilford of the open position.

66. On September 27 and 28, 2012, Gilford learned ofthe open $155 million par

value short position through the contra parties to the trades. Gilford covered the open short

position for a loss of approximately $1.8 million.

67. In an effort to exceed his trade limit on September 25,2012 without being

detected by Gilford, Nussbaum intentionally provided the firm with order tickets with false

execution times. With the exception of an order ticket that reflected a $15 million par value

trade, the tickets falsely indicated that Nussbaum had complied with his trade limit by

maintaining an open position of no more than $10 million par value. See Exs. 4-6.

68. On September 19,20, and 25,2012, Nussbaum submitted 66 order tickets to

Gilford with false execution times. See Exs. 4-6.

69. In an effort to exceed his trade limit on September 25,2012 without being

detected by Gilford, Nussbaum also intentionally provided the firm with 15 order tickets for

trades that were not executed in the manner or quantity set forth in his tickets. Specifically,

Nussbaum did not provide Gilford with a ticket showing a $55 million par value purchase at 1:48
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p.m. or a ticket showing a $100 million par value purchase at the same time-trades that were

well in excess ofhis $10 million par value limit. Instead, he provided Gilford with 14 tickets that

reflected 14 separate $10 million par value purchases and one ticket that reflected a $15 million

par value purchase. See Exs. 4-6.

70. Nussbaum used the means or instrumentalities of interstate commerce in

connection with his purchases and sales of securities, as he entered and executed the subject

trades at Gilford through his Bloomberg terminal.

Nussbaum's False Testimony

71. On November 28, 2012, pursuant to FINRA Rule 8210, FINRA staff took

Nussbaum's sworn testimony in connection with its investigation ofhis misconduct at First

Integrity.

72. At the time of the on-the-record interview (''OTR"), the staff assigned to the First

Integrity investigation was unaware ofNussbaum's misconduct at Gilford but nonetheless

generally inquired about his dealings at Gilford during the OTR.

73. During his OTR, in response to the following questions, Nussbaum provided the

following sworn testimony:

What's your understanding at Gilford as to how large a position

you can have open at any time?

I would say 10 million.

Have you ever exceeded that?

No.

74. Nussbaum's sworn testimony that he had not exceeded his trade limit at Gilford

was false. And Nussbaum knew his testimony was false when he provided it.
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75. In fact, on October 2,2012-less than two months before his OTR-Nussbaum

signed a promissory note, wherein he agreed to pay $1.8 million to Gilford in connection with

trading losses that he incurred by exceeding his trade limit.

Nussbaum's Failure to Provide Sworn Testimony

76. On October 31,2013, in connection with the staff's investigation ofNussbaum's

misconduct at Gilford and pursuant to FINRA Rule 8210, the staff sent a letter to Nussbaum,

wherein it requested that he provide sworn testimony at the FINRA Florida District Office

(''Florida Office") on December 3, 2013.

77. On December 2, 2013-the day before his scheduled OTR-Nussbaum called the

staff and requested that his OTR be postponed so that he could meet with an attorney. Based on

Nussbaum's request, the staff agreed to reschedule his OTR for December 19, 2013-a date

chosen by Nussbaum.

78. Accordingly, on December 2,2013, in connection with the Gilford-related

investigation and pursuant to FINRA Rule 8210, the staff sent a letter to Nussbaum, wherein it

requested that he provide sworn testimony at the Florida Office on December 19, 2013.

79. Because of conference room availability issues at the Florida Office, on

December 10,2013, in connection with the Gilford-related investigation and pursuant to FINRA

Rule 8210, the staff sent a letter to Nussbaum, wherein it requested that he provide sworn

testimony at the FINRA Florida Dispute Resolution Office, instead of the Florida Office, on

December 19,2013 at 9:30 a.m.

80. The staff sent the December 10th letter to Nussbaum at his last known residential

address as reflected in the CRD ("CRD Address"), the most current address for him known by

the staff responsible for transmitting the letter, by first class and certified mail. The staff also
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emailed the December 10th letter to Nussbaum at an email address through which he had

corresponded with the staff as recently as December 2,2013.

81. On December 19,2013 at approximately 8:50 a.m.-less than 45 minutes before

his OTR was scheduled to start-Nussbaum called the staff and said that he will not be attending

his OTR because he did not feel well.

82. The staff did not agree to reschedule or postpone the OTR.

83. Nussbaum failed to appear for his OTR on December 19, 2013.

84. Later in the day on December 19, 2013, in connection with the Gilford-related

investigation and pursuant to FINRA Rule 8210, the staff sent a letter to Nussbaum, wherein it

requested that he provide 
sworn testimony at the Florida Office on January 7,2014.

85. The staff sent the December 19th letter to Nussbaum at his CRD Address by first

class and certified mail. The staff also emailed the December 19th letter to Nussbaum at the

aforementioned email address.

86. On January 2,2014, the staff called Nussbaum and left him a voicemail message,

wherein it reminded him of his OTR scheduled for January 7, 2014.

87. Nussbaum never requested that the January 7, 2014 OTR be rescheduled or

postponed nor did the staff agree to do so.

88. Nussbaum failed to appear for his OTR on January 7,2014.

89. Nussbaum's failure to provide sworn testimony has impeded the staffs Gilford-

related investigation by not allowing the staff to obtain material information from him and by

delaying the investigation.
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Nussbaum's Failure to Provide Documents

90. On November 13, 2013, in connection with the staff's investigation of

Nussbaum's misconduct at Gilford and pursuant to FINRA Rule 8210, the staff sent a letter to

Nussbaum, wherein the staff requested that he provide it with certain documents by November

27,2013. Specifically, the staff requested that Nussbaum provide it with his tax returns for tax

years 2011 and 2012 and his bank, brokerage, and credit card statements for August 2012

through October 2012.

91. The staff requested the documents to determine if Nussbaum had any personal

financial issues that may have motivated him to exceed his trade limit at Gilford.

92. The staff sent the November 13th letter to Nussbaum at his CRD Address by first

class and certified mail. The staff also emailed the November 13? letter to Nussbaum at the

aforementioned email address.

93. Nussbaum never requested an extension of the November 27th production

deadline nor did the staff agree to extend the deadline.

94. Nussbaum failed to provide the staff with the requested documents by the

November 27th deadline.

95. Accordingly, on December 13, 2013, in connection with the Gilford-related

investigation and pursuant to FINRA Rule 8210, the staff sent a second letter to Nussbaum,

wherein the staff requested that he provide it with the previously requested documents by

December 27, 2013. The staff enclosed a copy ofthe November 13th letter with the

December 13th letter.

96. The staff sent the December 13th letter to Nussbaum at his CRD Address by first

class and certified mail.
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97. IhNussbaum never requested an extension of the December 27 production deadline

nor did the staff agree to extend the deadline.

98. To date, Nussbaum has failed to provide the staff with the requested documents.

99. Nussbaum's failure to produce the requested documents has impeded the staff's

Gilford-related investigation by not allowing the staff to gather material documents and

information and by delaying the investigation.

FIFTH CAUSE OF ACTION

Fraud (at Gilford)
(Section 10(b) of the Exchange Act, SEC Rule 10b-5, and FINRA Rules 2020 and 2010)

100. The Department realleges and incorporates by reference paragraphs 1 to 99.

101. By placing unauthorized trades on September 19,20, and 25,2012 and by

engaging in accompanying deceptive conduct, Nussbaum committed fraud. On September 19,

20, and 25,2012, in connection with his unauthorized purchases and sales of securities, directly

or indirectly, by use of the means or instrumentalities of interstate commerce, Nussbaum made

untrue statements of material facts and omitted to state material facts necessary in order to make

the statements made, in the light of the circumstances under which they were made, not

misleading, by submitting order tickets to Gilford with false execution times and for trades that

were not executed in the manner or quantity set forth in his tickets, by failing to submit order

tickets with accurate execution times and for trades that would have shown that he had exceeded

his trade limit, and by failing to disclose to the firm that he had exceeded his trading authority.

See Exs. 4-6.

102. Specifically, the misrepresentations  and omissions were: (a) the execution times

set forth on the order tickets falsely indicated that Nussbaum generally had complied with his

trade limit by opening and closing positions of no more than $10 million par value; (b) the

17



tickets failed to disclose the true execution times that would have shown that he had not

complied with his trade limit; (c) the amount or quantity of certain trades set forth on 15 order

tickets falsely indicated that Nussbaum generally had complied with his trade limit; (d) the

failure to submit order tickets for one trade of$55 million par value and two trades of$100

million par value on September 25,2012 that would have shown that he had not complied with

his trade limit; (e) the failure to provide tickets for trades totaling $155 million par value on

September 25,2012; and (f) the fact that he had placed trades outside his authority. See Exs. 4-6.

103. Nussbaum made the misrepresentations and omitted to disclose the information in

an effort to exceed his trade limit without being detected by Gilford.

104. Nussbaum's misrepresentations  and omissions were material because they

pertained to him exceeding his trading authority and impacted the capital position of the firm.

105. Nussbaum acted with scienter, as he intentionally or recklessly sought to exceed

his trade limit in hope of realizing greater profits and an increased payout from his trading.

106. In connection with his purchases and sales of securities, Nussbaum used the

means or instrumentalities of interstate commerce, as he entered and executed the subject trades

through his Bloomberg terminal.

107. On September 19,20, and 25,2012, Nussbaum engaged in acts, practices, or

courses of business which operated as a fraud or deceit upon Gilford by intentionally exceeding

his trade limit, submitting order tickets to the firm with false information, and failing to submit

accurate tickets to the firm, in an effort to exceed his limit without detection by the firm and with

the hope of realizing greater profits and an increased payout from his trading. See Exs. 4-6.

108. Through the same misconduct, Nussbaum employed a scheme to defraud Gilford.

See Exs. 4-6.
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109. Therefore, Nussbaum willfully violated Section 10(b) of the Exchange Act and

SEC Rule 10b-5(a)-(c) and also violated FINRA Rules 2020 and 2010.

SIXTH CAUSE OF ACTION

Unauthorized Transactions (at Gilford)
(FINRA Rule 2010)

110. The Department realleges and incorporates by reference paragraphs 1 to 109.

111. Gilford authorized Nussbaum to engage in proprietary trading for the firm,

wherein he could only open and maintain a position of no more than $10 million par value.

112. As detailed above and in Exhibits 4-6, on September 19,20, and 25,2012,

Nussbaum made unauthorized trades for Gilford by opening positions in excess of his $10

million par value limit.

113. By making unauthorized trades, Nussbaum violated FINRA Rule 2010.

SEVENTH CAUSE OF ACTION
Falsification of Records (at Gilford)

(NASD Rule 3110(a) and FINRA Rule 2010)

114. The Department realleges and incorporates by reference paragraphs l to 113.

115. FINRA Rule 4511(a) provides that: "Members shall make and preserve books and

records as required under the FINRA rules, the Exchange Act and the applicable Exchange Act

rules."

116. As detailed above and in Exhibits 4-6, on September 19,20, and 25,2012,

Nussbaum intentionally provided Gilford with 66 order tickets with false execution times and 15

order tickets that falsely represented the manner or quantity of the trades.

117. As a result ofthe foregoing, Nussbaum violated FINRA Rule 2010.
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EIGHTH CAUSE OF ACTION

Failure to Respond Truthfully
(FINRA Rules 8210 and 2010)

118. The Department realleges and incorporates by reference paragraphs 1 to 117.

119. FINRA Rule 8210 requires persons associated with a member and others subject

to its jurisdiction to provide documents, information, and sworn testimony to FINRA in

connection with, among other things, an investigation or examination.

120. On November 28,2012, during Nussbaum's sworn testimony taken in connection

with the staffs investigation into his misconduct at First Integrity and pursuant to FINRA Rule

8210, Nussbaum told the staff that he had not exceeded his trade limit at Gilford. Nussbaum,

however, knew that he had exceeded his trade limit in September 2012.

121. By providing false sworn testimony to the staff, Nussbaum violated FINRA Rules

8210 and 2010.

NINTH CAUSE OF ACTION
Failure to Respond

(FINRA Rules 8210 and 2010)

122. The Department realleges and incorporates by reference paragraphs 1 to 121.

123. In the December 10th letter, the staff issued a request for Nussbaum to provide

sworn testimony on December 19, 2013. In the December 19th letter, the staff issued a request for

him to provide sworn testimony on January 7, 2014. The staff issued both requests in connection

with its investigation of his misconduct at Gilford and in accordance with FINRA Rule 8210.

124. The staff likewise issued the document requests set forth in the November 13th

-thand December 1 

j letters to Nussbaum in connection with the Gilford-related investigation and

in accordance with FINRA Rule 8210.

20



125. By failing to provide sworn testimony on December 19,2013 and January 7, 2014

and by failing to produce the documents requested in the November 1 j and December 13th -th

letters, Nussbaum violated FINRA Rules 8210 and 2010.

RELIEF REOUESTED

WHEREFORE, the Department respectfully requests that the Panel:

A. make findings of fact and conclusions of law that Nussbaum committed the

violations charged and alleged herein;

B. order that one or more of the sanctions provided under FINRA Rule 8310(a),

including monetary sanctions, be imposed;

C. make specific findings that Nussbaum willfully violated Section 10(b) of the

Exchange Act and Rule 10b-5 thereunder; and

D. order that Nussbaum bear such costs ofproceeding as are deemed fair and

appropriate under the circumstances in accordance with FINRA Rule 8330.

FINRA DEPARTMENT OF ENFORCEMENT

Dated: February 14, 2014 72IUchwla*Drmv
Michael A. Gross, Senior Litigation Counsel
Authorized House Counsel
Member OH Bar Only
FINRA, Department of Enforcement
Crystal Corporate Center
2500 N. Military Trail, Suite 302
Boca Raton, FL 33431-6324
(561) 443-8125; (561) 443-7998 (fax)
michael.gross@finra.  org

Jennifer L. Crawford, Senior Counsel
FINRA, Department of Enforcement
15200 Omega Drive, Suite 300
Rockville, MD 20850
(301) 258-8539; (301) 208-8090 (fax)
jennifer. crawford@finra.org
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Exhibit 1
First Integrity 

- Summary of Trades Based on Bloomberg Records

Sequence B/S Trade Date Quantity Amount Entry Time Execution Time Position
1 5 .9/6/2011. S,000,000 $5,490?625.00. 

, . 
-11:13, 11:13 .-.? ?,000,000

2 B 9/6/1011 .5,000?000 $5,489.062.50  11:14 11:14 0
3 S ?

 - 9/6/2011 5.000,000 , 
$5.485?156,25 11:16 11:16 , . 

4,000.000
4 B 9/6/2011 S?COO.000 $5,482?a1230 11:17 11:17 0

5 S 9/7/2011 5,000,000.... $5??4,?75.00  

- 
14:42 

.. 
14:42 -5,000,000

6 B 9/7/2011 SAOO?OOO 
. 
$5?83,593.75 

. 
14:48 14:48 0

7 S . 
9/8/2011 

- 
5,000,000 , 

$5,404.687.50.. , , 12:39? 
.. . 

12:39 -5.000,000

8 B 9/*/2011 5,000,000 ' ?5,4?3,906.25 12:41 12:41 0
9 S 

- 
9/8/2011 S,000,000 ?

 $5.398A37.50 
., 

12:43 - 1143 .5,000,000
10 B 9/W2011 S,000,000 $5,397.656.25  12:46 12.46 0

11 B 9/W2011 5,000?00 $5,450,781.25  1i50 1131 5?000,000

12 S 9/9/2011 ' 5,000?000 ?-?5456,250.C0 ? . 11:52 11:52 0

13 S - 
9/12/2011 -- ?V?n??nn SS,475,000,00 

. 
1139 . 

11?39 . 4,000.000
14 , 9/12/2011 5,000.000 $5,47?,437.50 11:*0 1140 0
15 ? 

-. 9/12/2011 
. 

5,0001000..? ..?$5,474?218.75* - *14:41??.-, - ,14:41 ? ? -5,000,000
16 B WU/?011 5.000,000 $5,4711875.00 14:42 14:42 0

17 -E?-9/13/2011 5.000,000=, ?'$5,416?106.25  ?- =11:43 = . 
1144. 4,000,000

18 D 9/13/?011 S,000,ODO $5,413,?l.25 11:44 11?44 0

19 S.. ,, .9/14/?011 *. 5,000,000.. SS,394?531.25 ? ., - *11:16. .' ? 4?' 11?1? --, 
t?'-5?000,000

20 S - ' 9/14/2011 l ' * S,000.OOO ?r ': $5,396?75.00? r,i *il:10 
. -? .. .?:11:*0 r.- f :10?000,0?0

21 ? ?'?r.''?''?? 5.ODD.000 ?5,393,750.00 11:21 11?22 
- 

?5,000,000

22 ? ?N?EI?? 5?000?000 $5.392.187.SO 11?22 11:22 0

23 S 
. 

9/?5/2011.. ? 5,ADD?00? : ?e $5.387?00.00 r 
--. 11?- . :. - 11:49 *..--4?OOO,000

24 S?, Ir?i?Eit?? [T??.r????????KE?p??E??[= 
? ?gll???4 6L?/2????..????.?,,9,?.??.

25 ?S.- E??T'??..-71?-?7,-?--.,-,---.?., *9:? *..?-?.1 !:?..457-?-?r.-??
27 -. $ -;a Ir??? ? ?????JT? ???3/ Fr?t?????-?I??£ E T?????? FE.:?:.-?
28 1 '5-N,????????????????????-,:1?'?,11"???- MMNWW..N????????
29 ' *$ - ' ? 8? ? k ll ????J???? U *4?.!':*-1?XO *1 K *j ?*???L-??I? YE' . f2?$ *7 ? EE?E?3E???
30 ? 9/15/All ,,????,, 

- 
$5.??437SO .- .12:42 12:42 .? . IF;', ? ?X,?,?,?

31 8 ?/15/2011 5.00?0?0 $5,3?5,31230 - 13:05 - '13:05 -25.OOO?0DO

32 B 9/15/2011' 5,000,0?0 . 
$5.?D6,679.69 ?. 

- 
13?05 

. 
- 13:06*.? '-*),000.000

33 ? ? 903/?011 
. 

5.OOQ.000, $5??09?.75 ., 
?. ..:13?0§-? ? r?13?06?-.? ?iE?EiEE??

34 e I????L,5.ooo?ooo r. ? /???g???:.-Qi??o?*?: ? ?.*.13*6'-?: ??10????
35 B rn?Ei? --S?QOO.OOO.' , , .$5.395,312.So. F3.?m5.r?F? 1 ?

 =- lk??:-* =.,s?oa?eo
36 B 9/15/?0n S.000.000 ' $5.394.531.25 ., 1107 - 13:07-? ?? 7- 0

37 tSt kl'9/1?/??l. ?????W?? -$U?*?0.00- ?--??0?-- *-14?0*,=.+?? -??A??
38 -,*s**riE1ZI32E????????????????r-?*E???N????E??????i?
39 1?$?$??????C?E-??-?7???5????3[7???TI?-?.????I????C??????
40 ,??,A ???????H??K?EE?El C??Z?I???? E??EOEB?C] Y--?E?$'--?] ?????Z??
41 , S- I??????R-13-7??I???3r7?--'[--?????? -? --M-----?3?:7?
43 n=; ?I?????EI?????????????????????]?E???E?????."?
44 ??? *':iWAI??i?l??ItZt37?KZ??I??????EE??-?A??-$??E??LCiE??,
45 ? - -=?--I?(??3,,,?5???????????A???FF--1*??E.??????*??-?  rD??O?O?-
46 / 9/16/?011 S.000,000 

. 19*.1' *?.* ? ?1 1??;?;15:33..'15:33 ??. ' 
?4?0.000.000

47 . L. 1 .- S?000?000.-- $5.40?.?1,63 .=-????;? . 15:33 ????C???IZ?
48 ? E?I?[?Z????'- '5,ooo,ooo: ' $5?404.551.63 '* - 15:34-' '' -'15:* r ???J??
49 -. 

S?zr; E?EEiIT?,???*,0*'',,?.-??????.?? ??????N????3$A?n???????
50 js=T'ZXPE?BMRXQ$I'*..?DZRMMM?ZC?M?NTAE'RT-PEZRTIEQ'
51 ---S,??I????r??f??EiE??]????0???12??1??3?-????-1????.-,-€
52 -1 S*=- ts?,?r.,,:,),?E????0??1???0?????F-???%?T?E?37???????77?7?-?
53 8 9/16/2011 . 

5?000,000 S?A07.676.63 
. '- 015:55 

. -*?15:?5?.?:4??
54 9/16/2011 --5,000,000.- 

. 
$SAOR????5.??..-Y15:55.-- -- 

. 
1555 .--40,000.000

55

56 ? E??l?E?? .'5?000.000 '.' S???07,67&63-?*,'  - i? 153?? .? -' . 15$6 ? -30.000.000.

57 8 9/16/2011 5?000,000 ' -SS.413.145.38 - ??? 15:57 15:57 -25,000,000

.A Ieged Computer Gl?dl for wh,ch Nussbaum O?d Not Pro?di Order T,?kea



Exhibit 2
First Integrity 

- Summary of Trades Based on Order Tickets that Nussbaum Provided to the Firm

Sequence B/S Trade Date Quantity Amount Entry Time Execution Time Position
1 . 9/6/2011 5,NO.000 $5,489,06150 Not Provided 13:01:51 5.OOO,000

2 S 9/6/2011 5,000,000 , $5,490,625.00 ? Not-Provided 
. 

-13?04? 
. - 

?.. ?-
3 S 9/6/2011 5,000,000 - $5,485,156.25 -N?t Provided : 13.29:03 - - ?-5,OOO,OOO

4 B 9/6/2011 5,?00,000 $5,482,812.50 Not Provided 13:29:35 0

5 S 9/7/2011 5,000,000 $5,384,375.00 , No? Provided 1 14?SS:48 -5,000,000
6 B 9?/2011 5.000,000 $5?3?3.593.75 Not Provided 1 14:56:47 0

7 S 9/8/2011 5,000,000 $5,404,687.50 Not Provided 
- ? 

13:38SO 

-
 - 

-5,000,000
8 8 9/8/2011 S,000,000 $5.403,906.25 Not Provided , 13:39.24. 0
9 S 9/8/2011 5,000,000 ' $5,398,437.50 Not Provided 13.42i55, -5,000,000-
10 B 9/88011 5,000?000 $5.397.656 25 Not Provided 13:4345 0

11 B 9/9/2011 5,000,000 $5,450.781.25 Not Provided 13:19:05 5,000.000
12 S 9/9/2011 5,000,000 $5,456,250.00 

? 
Not Provided 13:19:49 .- 0

13 S 9/12/2011 5,000,000 $5,475,000.00 
- 
Not Provide?-.. 12:21:U 

- - 4,000,000
14 B ' 9/U/2011 5,000,000 $5,473.437.SO Not Provided 12:21:55-1- .O-
15 S 

.. 
9/12/2011 

. 
5,000.000 , , 

,?,$5,474.218.75 Not Provided 
. , : ?14:51:42.? - '. *? -5,000,000

16 8 9????011 S?000&000 $5,47?875.00 Not Provided 14:52:55 0

17 S 9/13/2011 S,000,000 $5,416,406.25  Not Provided 13:5655 - -5?00,000
18 B 9/13/2011 S,000,000 SS.413,281.25 Not Provided 13.S7.48 0

19 S 
- 

.9/14/2011 
- 

5,000,OOO $5,394,531.25 
- 13:17 13>18:45, -5.0?0,000

20 B 9/14/2011 5.000.000 $5,393,750.00 1318 13.19:37 -- 0
21 S 9/14/2011 S,000,000 , $5.396.875.00 

. -- -13,22 13.23.53 .- -5,000.000
22 B 9/14/2011 5.000.000 $5.392,187.50 13:23 13:25:03 0

23 S , 
9/1A/2011 s,ooo,ooo 1 . 

$5?87??,55-- 

- 
13:49, 13?51:38 

- . 
.5,000,000

24 9/15/2011 S.000.000 $5,394,531.25 ? 13:50 13:52:37 0
25

- 

?- 

. 
9/15R011',.??-.S,?????k?PS?,391,40?25-  JT-????3???:?':? 

i? -613?5?36?-?t ?R-?S???00?
26 9/15/2011 5,000,000 $5.396,093.75 13:53 13?56?44. 0
27 S .i 

'9/15/2011i.?,. J.5&00=0.h FS&395*3?2.SO"z. 1'21?=?4=-7 1?.00?P1 '95000M
28 B 9/15/2011 ???,000 $5,395,312.50 13?8 14:00:12 - ' .O -
29
30 B 9/15/2011 5,000,000 ' $5,396,875.00 

. 
1/?01 -: c 14*3:3* -- 

? ?

 ". ?' 0 ?,
31 S , 9/15/2011 

. ?. .5.000.000.'-' ??.$5,400,000.(X?  ' '.??? 14:05f2:??:. .rz : 14i06?9;- ?.? ??r.'.,-5,000.OOO

32 8 9/15/2011 5,000,000 $5,395.312.50  14:05 14?07?07? -,.: ? 0 ':33 .S 
. . 9/?W2011-, =--,S,000,000?' Tt?$5;?06,250.00.-1??-*Wl4?0819? ?-???S:1-eA-.-t???'?W?..??0

34 B 9/15/2011 5,000,000 $5,396,679.69 14:10 14:11.SO - t 0
35 S- -- -,9/15/2011-- -? 5,000,000,- 1*$5,406,250.00  -, ' *.-=14:12???'? -, -*14i14.11??--*1?:-*?S.000?000-
36 B 9/15/2011 5,000.000 $5.398.437.50 14:12 14:14:19. 0

-
37 S 9/16/2011 

. . 
5,000.OOO. . $5,408,457.88 

... 
?

 -- , 16:28 
- --- 

- - 
16.29'59 

- - , -5,000,0?D
38 B 9/16/2011 5,000,000 $?,405,332?88 16:28 16:30:42 : 0
39 S 9/16/2011 1

 ' 5,000,000- ' , ?$5,410,020.38 
-- '../.-16:31-?**r. , - '16:32:12 = ?4 - ?4,000,000

40 B 9/16/2011 5,000,000 $5,404,551.63 16:31 - , , 16:33:0? 0
41 S 9/16/2011 , - 5,000,000: ? $5,409,239.13 .-: 16:33-,- - , 16:36:47 * 

? -5,000,000
42 B 9/1&/2011 S.000.000 $5.40?.551.63 16:33 16:37:45 .. - 

0
43 S 9/16/2011 

. - 5,0?0,000 .f -* $5,403,184.44 - , ' .??X16:3*? 
-- -? -?- .16:40:11. ? --,:5,000,OOD-?-

44 B 9/16/2011 5.000.000 $5.407,676.63 16:40 16:41:034 ?.. 0
45 S- 9/16/2011 .: 5;000,000 '- .-?$5,411,582.88 ?-? ?16,41?*-:-': ?- ?. -16 44?07.? 25? -?--5,000.000
46 B 9/16/?011 S,OOO?OOO $5,406.895.38 16:43 L- 16:44:49?- -0
47 ?S 

. 
49/16/2011 -- ?5,eO?B0- t -$5,409.239.13- -?4-*?1#45??1 * =- -16:47?07?? '?.,??Lt-5,000,000'

48 8 9/16/2011 5,000,000 $5.405,332.88 

? 16:45 . 16:47:49 0
49 S 9/16/2011 5,000,000 ' , $5,410,801.63 - .;- 16:48-- - , - .--16.4952 

. ., -5,000,000
50 B 9/16/2011 S,000,000 $5,407,676.63 16:48 16.SO:34 0
51 S 9/16/2011 5,000.000 $5,416.270.38 16.57 16:57:59 5.000,000
52 8 9/16/2011 5,000,0?0 $5,413,145.38  16.57 16:59:09 0



Exhibit 3
First Integrity -Information Provded by Nussbaum v. Information from Bloomberg

T 7 
-m.wn., MM-

-M ?/S Tiadi DI? Quantity Amount -AMU 1-VNMM=
1 S 9/6/2011 5,000,000 S?,490,625.00 ' , r??ll?13E ?, F-*Z-11'.13

2 B 9/6/2011 5,000,000 $5,489,062.50 ? ' .-&:-11:14? T' ? ?-F 11:14

3 S 9/6/2011 5,000.000 $5,485,156.25 , ?t-11?16,-7 ? .*- 11:16 -.
4 B 9/6/2011 5,000,000 $5,482,812.50 [ ? '. :?' ,?- L --?i?---' ? t 11:lt-i :'. . 11:17

5 S 9/7/2011 5,000,000 $5,384,375.00  
. . 

14:42. 14:42
6 B 9/7/2011 5.000,000 $5,383,593.75  [ ,??? ? 

. --WU- . - 14i48

7 5 9/8/2011 5,000,000 $5,404,687.50 ?3,?? .?. -? 

- 
i- -'- .?- . 12:?9... 1?:39

8 B 9/8/2011 5,000.000 SS,403,906.25 ' 
- , 

1 é=-?12:41? 1* . 
?. ?12:41

9 5 9/8/2011 5,000,000 SS,398,437.50 12:43 - :? ? 12:43
10 B 9/8/2011 5,000,000 SS,397.656.25 L *' --? - 12:46. 12:46

11 8 9/9/2011 5.000.000 $5,450,781.25 ' 
.-?. *, * 

- --? 7 -.--- it?50. 
- 

- 11:Si
12 S 9/9/2011 5.000,000 $5.456.250.00 , 

-? '' , n 
. 

'11:52 ' - ? - 11:52

13 S 9/12/2011 5.000,000 $5,475,000.00 ?-i: -- ? 
? 3 

.- . -lm= a : 11639

14 B 9/12/2011 5,000,000 $5,473,437.50 1

15 S 9/12/2011 5,000,000 $5,474,218.75

16 B 9/12/2011 5,000.000 SS,471.875.00  ?-14:42?-* i .14:42

17 S 9/13/2011 5,000,000 $5,416,406.25 tr* 
- 

11:44
18 8 9/13/2011 5,000,000 SS,413,28125 WM.. .MW.

19 S 9/14/2011 5,000,000 55,394.531.25 -.7 .-- :..-1??.A *I,.-.U?16..
20 S 9/14/2011 5,000,000 $5,396.875.00 ?=1??21?LrI?????,,
21 B 9/14/2011 5,000.000 $5,393,750.00 ??-????? =-?:?E:.
22 9/14/2011 5.000,000 $5,392,187.50 : 

- ? ..- B : ' : 11??22'--- , ' . 11:22
-

23 5 9/15/2011 5,000,000 $5.387,500.00 ' -- 
? UZM=-K.=41'49

24 S 9/15/2011 5.000,000 $5,391,406.25 , MIZIWZZA*i?USZ
25 S 9/15/2011 5,000,000 $5,395,312.50 .G BBEEZEEBEB,
26 S 9/15/2011 5,000,000 55,403,125.00 ZENR.-SEIBESSA
27 S 9/15/2011 5.000.000 55,400,000.00 WEWZ-:,R-23-02.,
28 S 9/15/2011 5,000,000 $5,406,250.00 =. E?i??-5? ?-?2???29 5 9/15/2011 S.000.000 $5,406,250.00 L.ZZ.3-D-M,--30 B 9/1S/2011 5,000,000 55?398,437.50 [E-?.-5 -?F?31 B 9/15/2011 5.000,000 S5.395.312 50 ----??-?? ?52 I ,
32 B 9/15/2011 5.000.000 $5.396,679.69 EW..ZEEK-:,-Z,B,B--33 B 9/15/2011 S.000,000 55,396,093.75 HL.??.:1?aE;????#0
34 B 9/15/2011 5.000.000 $5.396.875.00 E?-?,5=?=??1E??
35 B 9/15/2011 5,000,000 $5.395,312.50 . m,EE/Eirrppzl..
36 B 9/15/2011 5.000.000 55,394.531.25 - ==?----.'' ?R?A?.

37 S 9/16/2011 5.000,000 $5,368.750.00 .' ? -RITAZZAEIGEMNPA
38 S 9/16/2011 5,000,000 $5.370,312.50 ''. ,, ???I?C????.???
39 S 9/16/2011 5,000,OOO 55.382.812.SO ? ??0 ?????...-3???=?--,--,.-4 ..=*=40 S 9/16/2011 S.000.000 S5,382,812 50 ?-? -?7'U??i ???????
41 S 9/16/2011 5.000.000 $5,382,031.25 ?-:.-?-???13?42 S 9/16/2011 5,000,000 55,408,457.88 F-73?-??-??E??

--
 

-43 5 9/16/2011 5.000,000 ?5.410,020.38  E-???2??--????
44 S 9/16/2011 5.000.000 ?5.409,239.13 -*?*??-==- -,-------- ????k??????? cc.????..1??6?
45 S 9/16/2011 5.000,000 S5,403,184.44 ?????????m????
46 B 9/16/2011 5.000.000 $5,405,332.88 M,EZS--?.,IJD-=-
47 B 9/16/2011 5.000,000 SS,404.551.63 5/AJH.?E,O., ????7?p F=r
48 B 9/16/2011 5.000.000 $5.404.551.63 ?????????-52-??-??
49 S 9/16/2011 5.000,000 $5.411.582.88 

' EMI-A-LJ?.QO
50 S 9/16/2011 5,000,000 $5.409,239.13 OEI-82--3055035253
51 S 9/16/2011 5,000,000 SS,410,801.63 -?-??R?.? ?E-A?????
N S 9/16/2011 5,000.000 $5,416.270.38 .EJ?IM=JSIA--Z?.$=
53 B 9/16/2011 5.000?000 ?5.407,676.63 

?
 E?I-,??.??A#

54 B 9/16/2011 5,000,000 S5,406,895.38 PE5.??.FEE.??-??.=-?
55 B -?/16/2011 S.000.000 55.405,332.88 . i-ZMZDE-S03..=i
56 B 9/16/2011 5.000.000 55.407.676.63 F -15???€--- ?????EE?'???
57 B 9/16/2011 5,000,000 55,413.145.38 

,-. - - ,-?#?? . ':.,?-1*?''

?Alteged Computer Glitch for whrh Nu?sbaum D,cl Not Prov de Order Tickets



Exhibit 4
Gilford 

- Summary of Trades Based on Bloomberg Records

Sequence Buy/Sell Security Trade Date Quantity Amount Entry Time Execution Time Position
1 S T 2 3/4 08/15/42 9/19/2012 -' 10,000,000, $9,568,750.00. 

? 10:49:34, 
. . : 10:49:37 

? . 
,-10,000,000

.??---?2 -S ; .T 23/408/15/42 '. 9/19/2012:t' i:10,000,0001 ' $9,567,18?.??-Lii:?I??10:49:48,?  *." -?. 10i49:51',t' 
. 

?. 1' -20,000,000
3 S ,T23/?0?15/42 ??9/19/20?2?? 410,0?-000??,$9?18?25???-:?11?0?82-,?f???l:01????,,  --30.004000
4 8 T 2 3/408/15/42 9/19/2012 

- 
S,000,000. .%782.031.25. , I 11:16:03: t- '-711:16:05 

. 45,000,000
5 B T 23/408/15/42 9/19/2012 ,,5,000,000?: f $4,782,812.SO?  ,'-?*11:16:07C:?.t. cil?, 11:16il0. - ? .-20,000,000
6 B T 2 3/4 08/15/42 9/19/2012 !?S,000,000 $4;782,031.25. '3?11:i6:23?t?- F?.11:16:26 -15,000,000
7 B T 2 3/4 08/15/42 9/19/2012. , 5,000,000 .?$4;782;031.25 f -? 11:16:28?33i ?i-?li:16:31 - ? -10,000,000
8 B -5,000,000
9 B T 2 3/4 08/15/42 9/19/2012' r 5,000,000 , ' $4,782,031?25 ' . 

11ii7:07 r ?-? '.,- 11:17:49 0

10 
, 

40,000,000
11

12

13 8 T23?4?1?t 9/20/2012 ?????.,A????? -$4.811,523.44 11:37:52 * 11:37:SS 45.000,000
14

15

16 B

17 B??T?3,????,L??  :?no,2012???.??-r?I?.?K., .???k ??i???wir?????w??*??15.004000
18 - B ?-??,T-2*3/4 0?1?42 ? ???/ia???.????????,?4?  

?? ?W,'?W,A?????.?????* ? -t??K??-1?,? r???0.C?,000
19

20 B T 23/4 08/1?/42 9/20/2012 '5.000,000 '$4.811,718.75? ? - 12?00?6' -:, EJ---12-0022r? 0
21 -?-?$? ?, :T,2 3/408?,15/42 ?i ;9/20/2012'??? IEEEi?iEi?I??[639???T?-FP.41 ?????,14:37?? 

? ???.1?:14?40?11' J?-10,000,000

23 B T 2 3/4 08/15/42 ' 9/20/2012 

- 
' 5,000,000 $4,790,625.00..t 

. 
14:27:10 -? ' . 14:27:14 r? -15,000,000

T 2 3/4 08/15/42 9/20/2012, 10,000,000?-?$2,581219.00  '.F. 14:27:16 
. -' 14i27:20 .':'?.5,000,000 --?r24 B

25 B T 2 3/4 08/15/42 9/20/2012 - 
i :5,000;000 ?$4,789,843.75?  ?'? 14:27:33-?? , r:-14:27i40 "- ?- 0

26 S T 2 3/4 08/15/42 9/25/2012 10;000,000 $9,671,875.00 -10:52:10 10:52'.12 --10,000,000
27 ' $ T,23/408/15/42 9/25/2012 ' 

l,1?i??OOO? 
,. 

$9,6*9.140.63? *????;?i?S?Ar?i? ?:lei52?44 -?.?-' 5- -20,000,000
28 8 T 2 3/4 08/15/42 9/25/2012 ? 5,000,000 $4,833,593.75. ,, - 11:01:25- -? : .,-11:01:33. -15,000,000
29 B , T 2 3/4 08/15/42 9/25/2012' . 5,000,000 $4?832.421??8' C 11:01:39 ,-?T 11.01:43. 

- 
-10,000,000

30 B T 2 3/408/15/42 9/25/2012- 5,000,000 ?$<*32,8??50? ?F--11:Dl:55?1 Ii-??11i02:03- - ? .-5,000,000
31 B T 2 3/4 08/15/42 9/25/2012 ' . 5,000,000 $4,836,718.75'4 

. 11:04:29.? 
, 

'-. *>11:04:32 WO-32

38 8 T 2 3/4 08/15/42 9/25/2012 ?51,.,?,?,,',???? * ??;,?-? 12:15:27 , 
? 12:15:40 

, 
45,000,000

41 8 T 2 3/4 08/15/42 ' 9/25/2012 
-- 

10,000,000 ? $9?695,31230?  .:-L. 1#:58:34-? ?1 ?.-Z, 12:58i36. ? 
. 
-?55,000,000

42 B T 2 3/4 08/15/42 9/25/2012 -; ? 55.000,000? $53.504,68730 ?, 
?-? 1*08:07 -E? ? T 13:48i17 

. -: 0
43 B T 2 3/4 08/15/42 9/25B012 100,000.000 $97.347,656.25 13:48:28 - ' - 13:48.47 100,000,000

45 101?1?1??iE1????0?,?3E?t???E2FEE?3?03?,,????????.?PZ?R?64??7???  -??3?3-- ???I????????-?-?1I33?,???0
46 .--i-1010,05882308003030D0183.431800?.EBF--.0-.PWO311102DNBEAJ.J.GIOBW.100
47 ,-$- -F??A-.??ZI]I??-52--W-'?2...??I,?---.-.2?L?]r r-' P-,?- E! R?I?fG2?????-3 F-3?...??.M.

49

51

52 ' - S -
 T 23/408?5/42 -9/22?0)?:-?- ?????'???Y?";??Pi$9?i?7.50D.Oe:  

' 13:57.*4 13:S7:47 - 10.000,000



Gilford 
- Summary of Trades Based on Bloomberg Records

Sequence Buy/Sell Security Trade Date Quantity Amount Entry Time Execution Time Position
53 S T 2 3/408/15/42 9/25/2012 10,000,000 $9,737,500.00 13:58:18 

- 
13:58:26 0

54 - 
S :T 2,3/408/15/42  

- 
9/25/2012. 10,000,000,1 -$9,732.812307 j-1-3fl3i58i54.?  - 

? 
- 

13:58?57 
. 

' 
-- 

?10,000,000

-55

56 S T 2 3/408/15/42 
, - -9/25/2012?. ;10,000,000 ?$9,732,812.50 .?-.13?59:23-?. ?1 ?,-??13:59:27?- ' - ,330;000,000

57 S T 2 3/4 08/15/42 9/25/2012 ' 10,000,000 ?$9,731,250.00 : 'E, 13:59:57? 
, 

? 14:00:20' :?40,000,000
58 S T 2 3/4 08/15/42 9/25/2012 ? 10;000,000? ?$9,734.375?007 (- ?. 14i00i47? -f? * 14:00:SO 

- -,. -50,000,000
59 5 T 2 3/4 08/15/42 9/25/2012 5,000,000 $4,867,187.50 ? 14:Oli01 14:01:04 -55,000,000
60 S T 2 3/408/15/42 9/25/2012 100,000,000 $97,250,000.00  14:09:04 Not Provided -155,000,000



Exhibit 5
Gilford 

- Summary of Trades Based on Order Tickets that Nussbaum Provided to the Firm
Sequence Buy/Sell Security Trade Date Quantity Amount EntrY-llme Execution Time Position

1 S T 2 3/4 08/15/42 9/19/2012 
, 10,000,000 $9,567,187.50  13:26 13:27:11 -10,000,000

2 B T 2 3/4 08/15/42 9/19/2012 5,000,000 $4,782,812.SO 13:27.. ?3:28:13 -5,000,000
3 B T 2 3/4 08/15/42 9/19/2012 5,000.000. ?.$4,782,031.25 13:28 13:29:01 0
4 S., T23/408/15/42 9/19/2012... ?10?000?000.?$9.568,750?00*  

? ' 13:36 
- 

13:37:27 -10,000,000
5 B T 2 3/408/15/H-' 9/19/2012 

. 
?,5.000,OOO.? ? $4,782,031'.25t 

. - -- 13:37 
. : i? *. ??..?27 -- - 

-5.000,000
6 B T 23/408/15/42 9/19/2012 ' ? 5,000,000 $4,782,031.25 r. 13:38f - ?13:39:30 .- 0
7 13:46:01 -10,00?,000
8 8 T 2 3/4 08/15/42 9/19/2012 5,000,000 $4,782,031.25 13:46 , ? 13?46:56 .5,000,ODO

9 B T 2 3/4 08/15/42 9/19/2012 5,000,000 .$4.782.031.25 13:47 ... - :13:47:53 0

10 S -t T23/4 08/15/42 9/20/2012 10.000.000 $9,625,781.25  ? 12:52 .12:53:16 -10,000,000
11 B TT 2 374 08/15/42 9/20/2012.?. 5,000.000. ?-$4.812.500.007 ? - 12:53. ? ? 

:-?,-i'K12:54:06 : -5,000,000

.12 B , ?T 2 3/4 08/15/42 9/20/2012 , 4 5,000?000? ' $4,81?3EER.??. 12:S4/ :?. Et- -?i?12:*5?06 - - '*- ' 0
13 :S? '. 

.??,T 2 3/4 08/15/42 .9/20/2012 '-* ?10?000?000 '$9,625?000.00,-??.il2'59-i?- ? 4. ,-?? 13:00:03-. ,? .?--10,000,000
14 8 T 2 3/4 08/15/42 9/20/2012 * ?.ioiooopo??Eg?33????? - 2 13?00-?E i --3El3:00?57.. - .. 0
15

16 B T 2 3/4 08/15/42 
- 

9/20/2012 5.000,000 
. 

'$4.813,281.25 
? - 13:06??. , , - 

-;13?06:59 ., . <-5,000,000
17 S G#Mmsmz Xgmmzu?aaoao?.03313111188.1-1113:IGSIE'JGFEUKANMA.--EEiZMO.XO
18 B T 23/408/15/42 - 9/2Q/2012 

. 
5,000.000 '. $4,814?062.50. 

- 
,'-?-13:157--????i? Z?E:13?15:55,.,: .2. ? --10,000,000

19 - B 
.. 

.T 2 3/4 0?/1?/42 9/20/2012, 
. 

5?000,000 .$4,814,062.50  i' L-113'.16?:.T34?--??? 13316:51-?-r ? t-- -5,000,000
20 ? - -:,T 2 3/408/15/42 -9/20/2012 

, -5,000,000 ' $4,all,?23?44? '.g; j: 13?1*-- -3 ?€i?13119:33??- -': ?F? -' O

21 S 1 T 2W*08/15/42 ? - 
9/20/20?1?*.? il&00O?O?' ???*.????*???*F.???.?--??14:33i- r.éfi-14:34:30 ?? ., .- - 

-10,000,000
22 B T 23/408/15/42 9/20/2012. 10.000.000 *$9,581.250.00 

- : .14:34. - --z.- 14:35:26 0
23 S T 23/4 08/15/42 ' 9/20/2012:?' -10.000,000, $9,587,SOO.00  ?. ?.14:39 : 

, -? 14:40:14?. -'. ??10,000,000

24 B T 2 3/4 08/15/42 9/20/2012 5,000.000 $4,790,625.00  '? 
r, 14:40t t?i-14:41:10 

. 
-? -5.000,000

25 B T 2 3/4 O?/15/42 9/20/2012 5,000,000 $4.789?843.75 14:41 -' :14:42:12 -- - ' 0

26 S T 2 3/4 08/15/42 
, 

9/25/2012 .10.000,000 
. 
$9,671,875.00  ? . ,14:28 

. -. 14:28:46 -10,000,000
27

28 B T 2 3/4 08/15/42 9/25/2012 5,000.000 $4,832,812?50 ? /%/14:29.? *: 4-5?1430:36:? - ; :-- - O

29 .S i 'T.ZWMS/42 1.UZS/ZOIZ=-.MMOMMMm63.'i. -2.*1435-. 
- -S=iuga40.? .-10,I4000

30 B T 23/4 08/15/42 9/25/2012 
.. .5,000,000 ? 

. 
$4,833.593.75 ?, .' 14:3.6?* 

-,? ? 
.r ;143.7:37 .:? 

? 
-5,000,000

31 B T 2 3/408/15/42 9/25/2012 - '--5,000.000 :$4,832,42?.88 -??' ?i4:37 '?*?? .????14?38:37?- -? ..-?.-0
32 ,, S,?r ?2'3/4 0?/15/42 *-39/25/2012. .? I ?-fc'?,:,1,:,:,H t $4,831:SOO.Oa' K ?r?:49????, ?*?.??,14:*D?S?I??? ZZ?-5:000.000
33 8 'T 2 3/4 08/15/42 9/25/2012 .!*?,:'.,I,:,:,? $4A37,500.00: .??,?4:50.F?.i' .?'14:51:S??t -? -? -E 0
34 S .T13?40??42 4 9/???.2?.2 ?- *10;OO?OO; ??? ?e?? -'.??-'eli i??.1?:55??-,? '.? ?-314?*:32/ e-?t .:n10,000,000
35

36 8 T 2 3/4 o?/15/42 9/25/2012 ?. IEEEEIE,?? ir*-?-?,? * ?*f :, ???15:024.?,* ??????1SiO?:36 ?-2.?? ?E?i?,000,000
37 

-A=? 0
38 T 2 3/4 08/15/42 9/25/2012 10,000,000 *$9,728,125 ' 15:09 ? 

.. 
15:10:06 10.000,000

39 -.?.2011???05????8?6??5?01???00??000??????2.?B??????A?S?IO-5??  .-1?0?.11252?-------0
40 T 2 3/408/15/42 9/25/2012 ,': 10,000.000 

- 
$9,728,125., .- '15:16 1S:17:07 10,000,000

41 .SE? T.2?1.????.--??51005?????????XM?MMA*5??*?0.?N-..E.-NIS??S?-M??R?:.?
42 B T 2 3/4 08/15/42 9/25/2012 10.000,000 '- $9,728,125' 

-. 15:18 - ' '? ,15:19:23 ' ? 10.000,000
43

44 T 2 3/4 08/15/42 9/25/2012 15,000,000 .$14.592.188? 
- 

' 15:26 15:27:02 '' 

.- 
.15.000?000

45
: 

2210??05132i?ZM5M2548385300882488-MBNJDR-001084530?#ia=ISMS=?.NZMNNOO
46 tsxmmm?SmmnmwdENZLZOILIEIEEJCGINIZGNH---15.asz?I-IZ 

- 
HEEERJTFSAEPASNO--

47 ? T 2 3/4 08/15/42 9/25/2012 10,000.000 $9,734,766 
. : 15:44 15:46:21? 10.000.OOO

48
49 B T 2 3/4 08/15/42 9/25/2012 10.000,000 $9,734,766 15:49 15:51:12 10,000,000
50 S T 2 3/4 08/15(42 

.- 
*9/25/2012 ?10,000.000 . $9;742;187.50'. . 15:51. 15:52:02 0

51 B T 2 3/4 08/15/42 9/25/2012 10,000,000 $9,734,766 15:57 15:58:18 10,000.000
52 S T 2 3/4 08/15/42 9/25/2012 10.000.000 $9.740,625.00 15:58 15:59:35 0



G?lford 
- Summary of Trades Based on Order Tickets that Nussbaum Provided to the Firm

Sequence Buy/Sell Security Trade Date Quantity Amount Entry Time Execution Time Position
53 B T 2 3/408/15/42 9/25/2m2 10,000?000 $9,734,766 16:03 16:04:20 10,000,000
54 S ?T 2 3/4 08/15/42 9/25/2012- ,10.000,000, ,$9.738,281?25 : - 

.16:04 16:05:09 0
55 8 T 2 3/4 08/15/42 9/25/2012 10,000,000, $9,734,766 

. 
16:08.. 16:08:46 

. 
10,000,000

57 B T 2 3/4 08/15/42 9/25/2012 10,000,000 
. 

-$9,734,766 16:11 16:13:10 10,000,000
58 'S 

. 
T 2 3/4'08/15/42 

- 
9/25/2012 ? .,10,000,000.?.$9,737,500,00*  .> *f 16il3* 

. =, . - 
?-?16.14:00 

, -? 
?': 

. . 
0

59 B T 2 3/4 08/15/42 9/25/2012 10,000,000 ,,, $9,734,766 = 16:15 ' , :16:16:21 10,000,000
60 S ?T 23/408/15/42 ' 9/25/2012 

. .10,000,000? $9.737,500.OO? - -'16:17 . YSiW.20'. 0
61 B T 2 3/4 08/15/42 9/25/2012 10,OOO,OOO ?? 

, 
$9.734.766 

. - 16:21 16;22:33 10,000,ODD

62 S ,T.2 3/408/15/42 .---9/25/2012?? 10;000,000 l?,$9,737,500.00 ?, ?16,?22 j -' 16:23:16 
. 0

63 8 T 2 3/4 08/15/42 9/25/2012 10,000,000 $9,734,766 16:23 16:24:18 , 10,000,000
64 ?

 
S r 23/408?15/42-? 9/25???12 .'?0?000?000-? $9.73?,SOO.00? ?--? ?6?24 ?.16:25:32- 0

65 B T 2 3/4 08/15/42 9/25/2012 10,000,000 $9,734,766 16:30 16:30:56 10,000,000
66 S T 2 3/4 08/15/42 9/25/2012 .10,000,000 $9,737,500.00 16:31, 16:31:56 0

As-Of Tickets wntten on 9/27/12 and 9/28/12

70
--.'.- ? ..-...-,:. ,-----..-,71 8113351&EERLGCYIMEMI-JMI-S-UAJMZJ.r...i---'=.?.----.'----?.MU?.?--:-?.? -?H.?2?-1TL..?7???.5?110

72 ?f*Q,I?????????????,37?? -??-:?:,:: ,?-??7???rE ? ? - .:--: 
-.??? 

-. 6?k-1
75 ?????3 20*rlm??-?l??E?RM?FF????I ?????????33EE3EEZ?-. ?00????5?? 21>z?7nt?MJ 

-
81 $ - ??t2 3/*.08/15/42, .?9/25/2012.k" EE€t?iE;?i? i'?39?7213?75> ;??*f48?9?'!' ?-' ???f14?49iS1--

82 -S ? -3 :T 2 3/4 08/15742 R-???2?1?12t ?: t???OOO;600 ? $9,721;875' 14:48 14:49:46



Exhibit 6
Gilford 

- Information Provded by Nussbaum v. Information from Bloomberg
Arm Execution 

? Bloomberg E*ecution
Sequence Buy/Sell Security Trade Date Quantity Total 

? Firm Entr Time Time Bloomber, Entry Time Time
1 S T 2 3/408/15/42 9/19/2012 10.000,000 $9,568,750?00  10:4934 - 10:49?7
2 S T 2 3/4 OB/15/42 9/19/2012 10.000.000 $9.567,18730 E,?-- 10:49,'48?r-? ??L?.-2-10:49:51

3 S T 2 3/4 08/15/42 9/19/2012 10.000,000 $9.578,125.00 *???'il:ol:ozK?*? :????li:o??os,.
4 B T 23/408/15/42 9/19/2012 5,000,000 $4,782,031.25 *-*Z311:16?03*-??* Y?*11:16?05
5 B T 2 3/4 08/15/42 9/19/2012 5,000,000 $4,782,812.50 ?4??11:16:07ErZ?1 ????11:16:10.
6 B T 2 3/4 08/15/42 9/19/2012 5,000,000 $4,782,031.25

7 B T 23/4 08/15/42 9/19/2012 5.000.000 Waw.25 
111111111111111111*G-E*T.?I?MY-TI-ILI.TKR

? ?-fr 11:16:28 *t?? "'-611:16:31
8 B T 2 3/408/15/42 9/19/2012 5,000,000 $4,782,031.25

9 B T 2 3/4 08/15/42 9/19/2012 5,000,000 $4.782,031.25 :11:17?07. -? - ' .: 11:17:49

10 S T 2 3/4 08/15/42 9/20/2012 10.000.000 $9,625,781.25 ? 
= -11:35:38 - . ?..?. 11?35?2

11 S T 2 3/4 08/15/42 9/20/2012 10,000.000 $9,625,OCO.00 [ =- 
Zmwnz-SAAgmuna

12 5 T 2 3/4 08/15/42 9/20/2012 10,000,000 $9,626,953.13 ?-?.???I.1??.t., ???1???5??6;42.
13 B T 2 3/4 08/15/42 9/20/2012 5,000.000 $4.811.523.44 r?'---????AA I?.- J ..?ilii37?55?
14 S T 2 3/4 08/15/42 9/20/2012 10,000,000 $9,640,625.00 r ---- ??E?:??,Il-r :.i ????.?11:49?35?--
15 B T 2 3/4 08/15/42 9/20/2012 10.000,000 $9,623,437.50 , E...?/??il?'4 :.*,?-1 ???1156?0.
16 B T 2 3/4 08/15/42 9/20/2012 5,000,000 $4,813,281.25 1$, -- ??t.?.*??,?r=' ???11$6:27,
17 B T 2 3/408/15/42 9/20/2012 5,000.000 $4,814,062.50 ?J ?1?.?r,I--?--- ? DE?4?11:56?3  - .
18 8 T 2 3/4 08/15/42 9/20/2012 5,000,000 $4,814,062.50 ,,????---??137?*-
19 B T 23/4 08/15/42 9/20/2012 5,000,OOO $4.812,500.00 r ?- ' 0?0 *,,-? ?11??:?0
20 B T 2 3/408/15/42 9/20/2012 5,COO.000 $4.811,718.75 ??- ?NT.?.?? .?3 ???12?00:22:-
21 S T 2 3/408/15/42 9/20/2012 10.000,000 $9.582,812.50 P?- <*???Pw -1FTI ??14:14i40
22 S T 2 3/4 08/15/42 9/??/2012 10,000.000 $9,587,500.00 ?CF'?y.?tf*.?WI ???14:24i48? 

-
23 B T 2 3/4 Oa/15/42 9/20/2012 5,000.000 S4,790,62S.00 t -=iuzno==am.?1-?:27.14
24 B T 2 3/4 08/15/42 9/20/2012 10.000,000 $9.581,250.00 G ?14?7:16'?.?j? ??E'14'.27:20
25 B T 2 3/4 08/15/42 9/20/2012 5,000,000 $4,789,843.75 -.1417?33'- - c--.14:27:40

26 S T 2 3/4 08/15/42 9/25/2012 10.000.000 $9,671,875.00
.. ..iosaio -.F 

- 1052:12
27 S T 2 3/4 08/15/42 9/25/2012 10.000,000 $9.669.140.63 IA?. ???-??-,?=5 - -- l?S2:44,.-
28 B 1231408/15/42 9/25/2011 5,000,000 54.833,593.75 

.. 
- ?? EI3KFK????? 153. 11?01:33 -

29 B T 2114 08/15/42 9/25/2012 5,000,000 $4,832,421.88 ??-?????????? I-. .11:Oli43'
30 B T 2 3/4 08/15/42 9/25/2012 5,000,000 $4,832,812.50 ?7? EE??????-.?????.oz?a.
31 B T 2 3/408/15/42 9/25/2012 5,000,000 ?4.836,718.75 ?3rjiICE?-?31! 5=0????2 -
32 S T 2 3/4 08/15/42 9/25/2012 10,000,000 $9,666,406.25 ?T-????ES-???011:06:27-
33 S T 2 3/4 08/15/42 9/25/2012 10.000,000 $9,670.31230 ? ????5?3.3?? ??????
34 S T 2 3/4 08/15/42 9/25/2012 10,000.000 S9.672,656.25 1?0-?5??71?*=33 ?#???:12:11,.
35 5 T 2 3/4 08/15/42 9/25/2012 5,000,000 $4,837,500.00 KiZAV:-2=MM7.-.
36 S T 2 3/4 CS/15/42 9/25/2012 5,000,000 $4,837.500.00 OEPMJ-ABBAIFP.. uayg.
37 S T 2 3/408/15L?2 9/25/2012 10.000.000 $9,690,62S.00 FT-.?F?????-.?0.- ??i4?:13 t38 B T 2 3/4 08/15/42 9/25/2012 5,000,000 $4,837.500.00 E????????T?C-' .:???-
39 S T 2 3/4 08/15/42 9/25/2012 10,000,000 $9,682,81230 ?E?E??? ?- E??..
40 S T 2 3/4 08/15/42 9/25/2012 10,000.000 S9,704,687.50  ??E???A?-??T 2???*-*??T???,,,
41 8 T 2 3/408/15/42 9/25/2012 10,000.ODO $9,695,312.SO [E?.F?T???EI????-,???.??????
42 B T 2 3/408/15/42 9/25/?012 55.000.000 $53,504,687-50 - - EOBEAEZMSWMEG-
43 B T 2 3/4 Oa/15/42 9/25/2012 100,000,000 $97,347.656.25 ??,7???,=[Ei? 1;,?-%2 ?:??? Klr?--
44 5 T 2 3/4 Oa/15/42 9/25/2012 10.000.000 $9.742,187.50 

-- 
C??f??E??I?*?????1*is*?? 

. 
-

45 S T 2 3/408/15/42 9/25/2012 10,OOO?OOO  $9,742,187.50 BEZOGJAEDMtm.=-
46 S T 2 3/4 08/15/42 9/25/2012 10,000.000 S9,740,625.00 

, yf--7.?.?wj.,? 1/DMM 

I47 S T 2 3/4 08/15/42 9/25/2012 10,000,000 $9,738,281.25 

?
 ???P-???'???..?1 L?=1.,? k R1?1? r??48 S T 2 3/4 08/15/42 9/25/2012 10,000.000 $9,737.500.00 r???.5??n.t-*J-1-?.-??1;???3*:F4ikF 

-49 5 T 2 3/408/15/42 9/25/2012 10,000.000 $9,737,500.00 212818857-ZMWMS
50 S T 2 3/408/15/42 9/25/2012 10,000,000 $9,737,500.00 

. 
?? C???ki?if??f??MI'? .'??S:??$':'?

S1 S T 2 3/4 08/15/42 9/25/2012 10,000,000 $9,737,500.00 ???-?N??.-Z-.3 ?5:a?-135*?3
52 S T 2 3/4 08/15/42 9/25/2012 10,000,000 $9,737,500.00 ?????????????0,???????00?
53 S T 2 3/408/15/42 9/25/2012 10.000.000 $9,737,500.00 ?????????--??kl?.1???,,,
54 S T 2 3/408/15/42 9/25/2012 10,000,000 $9,732,81230 ?=???*??=??9-*?1?58$7-
55 S T 2 3/4 08/15/42 9/25/2012 lgpOO,000 $9.732.031.25 W--*MRI.A jl?f?f?-tt-1189#.
56 S T 2 3/4 08/15/42 9/25/2012 10.000,000 $9,732,812.50 - ?-?-????EE? ILX, 1?$9:27 

.
57 S T 2 3/4 08/15/42 9/25/2012 10,000,000 $9,731,250.00 ?--.???**74??.- fl*?Oe:?
58 S T 2 3/4 08/15/42 9/25/2012 10,000.000 $9,734,375.00 

, . ?-?1?:O?NJ? -? ? .?..-? 14?0030

59 S T 2 3/4 08/15/42 9/25/2012 5,COO.000 S4,867,187.50 ,- 14:0101 140104



Gilford 
- Information Provded by Nussbaum v. Information from Bloomberg

Firm Execution Bloomberg Execution
Sequence Buy/Sell Sewm Trade Date Quantity Total Firm Emiy Time Time Bloomberg Entry Time Time

60 S T 2 3/4 08/15/42 9/25/2012 100.000.000 $97,250,000.00 ///???-?? 
. - ?. 

1 
. -MG Not Provided

61 5 T 2 3/4 08/15/42 9/25/2012 10.000,000 S9,721,875.00 ?-? ?No ??tord er T?*Ie, Mo Rmd of Trade
62 S T 2 3/4 08/15/42 9/25/2012 10.000.000 $9,721,875.00 ??*.N?????id??T?id?-i,-No Record ofTrade
63 S T 2 3/408/15/42 9/25/2012 10,000.000 $9,721,875.00 ??Z?1?*??U?f,1?rid?': t?-N?'**cord of Tmde
64 S

65 5 T 23/408/15/42 9/25/2012 10,000.OCO S9.721.875.00 ? ? ?0 ???id o?.T?de.- - Nb Ricord of Trade
66 S T 23/408/15/42 9/25/2012 10.000,000 $9,721,875.00 ? ?No ??.T?de?.,??N2.Récord of Trade
67 S T 2 3/4 08/15/42 9/25/2012 10,000,000 $9,721,875.00 

'??
 ; N61??rord.?f,Tr?di-' No Record of Trade

68 5 T 2 3/4 08/15/42 9/25/2012 10,000.000 $9,721,875.00 .No R*5id.of Trade 
. .No Record of Trade

69 S T 2 3/4 08/15/42 9/25/2012 10,000,000 $9,721,875.00 

?
 i No R?b?d ol?Tmde, ?-No Record of Trade

70 S T 2 3/4 08/15/42 9/25/2012 10,000,000 $9,721,875.00 ?2?6???0*feUr?de? ?N??ecord of Trade

71 B 723/408/15/42 9/3/2012 10,004000 $9,728.12580 -?Mn?dmma.4 Mmcoraof M72 8 T 2 3/4 08/15/42 9/25/2012 10,000,000 $9,728/25.00 

'??
 *No ??e?M?Q?,T???e? ? Ne Becord of Trade

73 B T 2 3/4 08/15/42 9/25/2012 10,000,000 $9.728,125.00 M???
 ?HU?T#KDM MOM? of Trade

74 B T 2 3/4 08/15/42 9/25/2012 10,000.000 $9,728.125.00 ?lllllllllllllllllllli????????????????k??  -??1??*ordofTrade
75 B T 2 3/4 08/15/42 9/25/2012 15,000,000 $14,592?87.50 

??
 ????t???p?8*En*d??? f?N#a?rd Of Trade

76 B T 2 3/4 08/15/42 9/25/2012 10,000,000 S9.734,765.63 ,,,,,,,,,,,,,,?M??M???R?N???rd ofTM?
n B T 2 3/408/15/42 9/25/2012 10.000,000 $9.734,765.63 '?--????????.???????Trade78 B T 2 3/408/15/42 9/25/2012 10,000.000 S9,734,765.63 I????*NO*?????? ' ??????rd of Trade
79 B T 2 3/4 08/15/42 9/25/2012 10,000.000 ?9,734,765.63 

?
 ?Ne *?ord of Trade

80 B T 2 3/408/15/42 9/25/2012 10,000,000 $9,734.765.63 ??i???????-f?.?.?? ??N?"R?ord ofTrad?
81 B T 2 3/4 08/15/42 9/25/2012 10.000,000 $9.734,765.63 mra?#.m#j Mmmol m.82 8 T 2 3/4 08/15/42 9/25/2012 10,000.000 S9.734.765.63 ##E*i?-9????EW?d?t  & N6 **cord of Trade
83 B T 2 3/408/15/42 9/25/2012 10,000,000 $9,734.765.63 ??Ne?????**f T?*1 ?,#e *ec?tl ofTrade
84 B T 2 3/4 08/15/42 9/25/2012 10,000.000 $9,734,765.63 r No Record of Trade, -- No Record of Trade
85 8 T 23/408/15/42 9/25/2012 10.000,000 $9.734,765.63 No Record of Trade No Record of Trade




