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Top 20 Metals Fitires & Options Contracts

Rank Contract ContractSize | Jan-Dec2012 | Jan-Dec2013 | % Change
1 [Steel Rebar Futures, SHFE 10tonnes 180562480 | 293728929 | 627%
2 |Silver Futures, SHFE 15kilograms 21264954 | 13222611 | 714.6%
3 |Copper Futures, SHFE 5tonnes 57284835 | 64,295856 122%
4 [High Grade Primary Aluminum Futures, IME | 25tonnes 59123583 | 63767903 79%
5 |SPDR Gold Shares ETF Options™ VA 54567743 | 49003859 | -102%
6 [Comex Gold Futures, Mymex 100 troyounces | 43893311 | 47294551 1%
7 | Copper Grade A Futures, LME 25 tonnes 35874789 | 40486017 129%
8 |Silver MIC Futures MCX 1kilogram 51441996 | 33611357 | 347%
9 |Special High Grade Zinc Futures, LME 25tonnes 29559338 | 30270370 24%
10 |Ishares Silver Trust ETF Options™ NA 35963367 | 29722604 174%

11 |Silver M Futures, MCX 5kilograms 36200593 | 20267222 | -441%
12 | Gold Futures, SHFE 1kilogram 5916745 | 20087827 | 2395%
13 |Copper Futures, MCX Itonnes 32520309 | 19758783 | 392%
14| Gold Petal Futures, MCX 1gram 36004247 | 19021199 | -472%
15 [Comex Copper Futures, Mymex 25000 pounds 16158815 | 17127383 60%
16 |Gold Futures, Moscow Exchange Itroy ounce 8156949 | 15892846 |  94.8%
17 | Gold M Futures MCX 100 grams 223409 | 15860098 |  -286%
18 | Comex Silver Futures, Mymex 5000 ounces BB315679 | 14475593 87%
19 | Pnmary Nickel Futures, IME 6 tonnes 11164449 | 1B678490 | 225%
20 |Standard Lead Futures,LME 25tonnes 14248937 | 12931067 92%

*Began trading in May 2012 **Traded on multiple U.S. options exchanges
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, ] , . , ) , , Q314 vs
2012 2013 Q412 Q113 Q213 Q313 Q413 Q114 Q214 Q314 Q313%cho
Mine production | 28697 | 30540 | 64 | 6906 | ;s | 803 | aws | 39 | we7 | spo | 1

Total mine supply | 2899 | 3040 | 7146 | es01 |

;4 | a9 |

g7 | B | sme | w0 | o

Tontal supply | 44637 | 4261 | 11053 | 10395 | o8 | imse | wm | 10382 | 10e17 | 10475 | 7
Source - FIA
Peak Gold Myl A
PEAK PRODUCTION IS EXPECTED ~2015 Do
* Gold market are peak production in ~2015

« This coincides with a ~20 year development cycle from peak discovery
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Appendix B
AISC + INTEREST EXPENSE
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Country of origin of US gold jewellery imports, top 10 by volume (January-August 2014)
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Central banks continued to strengthen reserves with gold

@ Russia 55t
@ Kazakhstan 28t
® Azerbaijan 7t
® Mauritius 2t

® Tajikistan 1t
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TOP 10 Silver Producing Countries 2013
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Top 12 Primary Silver Miners
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e e

(millions of ounces) (%) FULL YEAR 2013 TOTALS
. 0 Total Revenue $3,123,902,000
I | Mexico 169.7 2 Production Costs $1.913.080,000
2 Peru 118.1 17.16% Mine Operating Earnings $463,938,000
Adjusted Income ($139,981,000)
3 China 118.0 17.15% Net Income ($1,744,557,000)
. Silver Production 92,774,000
4 Australia 59.2 8.60% Silver Sold 92,063,000
. By-Product Revenue $1,138,558,000
5 Russia 45.4 6.60% Estimated Silver Income $88,962,598
8 0 Production Costs/Revenue 61.2%
| 12w 412 SR Mine Operating Earnings/Revenue 14.9%
T Chile 392 5.70% ADJ-IN/Revenue -4.5%
ADJ-Silver Income per 0z -$0.97
8 Poland 37.6 5.46% Realized Silver Price oz $23.09
. Estimated Break-Even per 0z $24.05
9 | United States 35.0 5.09% Net Income per oz ($18.95)
10 | Argentina 247 3,599 Net Income Break-even oz $42.04

into from Companies Annual Reports
Source:SRSrocco Report




Top Countries Silver Production 2013 vs 2014

¥ 2013 Year-to-Date W 2014 Year-to-Date
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Source:SRSrocco Report
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Global Copper Inventories & Days of Consumption

m== World Copper Inventories

Glol i
2013, while stocks stated in Days of Consumption are
down to a mere 4.6 days at the end of Sept 2014. | °
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DUR kB B R AL 2048 ~ BEFRYRE S
#EZEE (Library ) FYSEHE ~ TG B Ay
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—BaEs - MEEETHERYENK -

T #1528 5 SR B A8 T e R i BRIV RS -
L AR DRI AY 75 2525 38 B B P Ay 1 EUA 1)
input/output » EHFE R S ERHEF|CPUREEE »
A B X B R ERC IR R » R85
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FH b SRR T R e B

TERFKEIB TR » #REETClow latency &
T ITHHRE R TS ~ B2 E 38U
Flgs [CAEA
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R E—RXEEEEEGRINSA
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A o HESUIFE AN B0 RS LA TRYEE
MR AR BN B R 5 G [ERE TR IR
& Ry AV IR /EfE (marking the closing

price) T 5 AECHNZE D 6fE H BIIIHE
e EERERHE . (NASDAQ) JEEAH
BRFEZS ©

FEE R - FE SR A B AR T
e ApmIUIRRTHI2P 8 - AR HEEE T
REPS 2 RS I R N T EN/N
F AT ERCE AR E S CRHE Y RIAY
fUSRES IS ) 5 2 AER T E (1 22 B (E
(SIS Ry P (“Gravy”) W o FEHIEE
ARNFEE I EEREER - SR L (algo-
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75 o MERFRIRE AR R/ NVAE] » EAIEE
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HE A (order imbalances in the closing
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auction book ) HYEHZACHEIETIIIRE 5 IL
BREEE NP AT 2R E S

(on-close buy orders) B EEHENE

(on-close sell orders) HVE&E H#E (S &
[EITEDL) o

FRIURR - TR s B TR R Gt
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USRS B SRIBAN + FER2ICE]3:50:00 p.m
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A HUIRE AN F] TR 15 RE AR o SR
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PRI SE R AL 5 2 ] S e TR Bl H il e
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BIFHAC » SRR TER] o LRANER - 7E20094F4
A > FEARCH (HRRBE—5%") AT BIR R
B25%M AT (RS AR ) A2
DL 28 e SEE A » (R A7 AR 0 5 3 A HE —
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B L BEHE&®&2MDE - I EARY
L R E160% (AT R RAEE60%HY
) o

A1 LR E A2 F B8 FH P T DRI 2R B
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i~ AR E AN FEHEF R
% °

Al B AN R [RIE T AN v R e 21
FEHEEERIE - BR T AR G Akt - e
AR E B A SR (E SR R TR
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EHBETREHREAN - WA Ry ANt
i i B IS 5 1y m ey B T BR B - & 07
B2 HASFINRA (KEESRERER) " -
A FICTORZF B /RS AS RO B — g Bl — 5%
Mo MBI ERIR BN (JERIZK
) " e



EIsy—}
B==

2003 FE4F - NIE —RARBISSEA S

R SR B[R S - e [R]A1 F HE SRE ARA
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KE G GICEL B R T
CHERRE R (Mach) "HYSRES o FLIRHE R Ry
R GydpmlUiRIy - WIREZRE E A PRk

L}

AT EC R Z B E AT E

Hi 4 3% oo ] e S O IR B (on-close
orders) -+ [RHIREMIRE A RERR G LA
R NBHAARNGELETLHEE S EFAR
HEROER - Hb = 1LCRIREE

(Limit-On-Close Orders) - 2% fREE
EEE BN » 2. JUiETi{EE (Market-On-
Close Orders) » Witk DURRERAS 5 3. 4L
A SEf#r B (Imbalance-Only-On-Close Or-
ders, B A K BiImbalance-Only  (10)
Orders ~ IOH. » DURBL—f IR AR]) >
HREEBHRREEE AN VPEFAE - HA Y
HITERF R A S AS » WA PR AT
7 H4:00pmIftiE 1% - FRE s\ TR RS
wifH2 % ( "Closing Cross”) - ffn]REML %
Z IR E E AL - A SE AR A i
WHRRIAY TS REAC(E » DAk A RS By -
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5 RlERE

H) o oA EEE I (B2 EE
%) Sy e 5 MO AT Y (B RS R K 1 AT
U E B RT - R s A R IR
FELUE IR T 35 (S T SR (B fRas T iR
EEWHE - FrEARNA P E - A
Ry 1 a2 EER RE T - R
ST TEER - R e AR OB AT 1057 $ R
BHGAR G AN - SR B B 5 e
3:50:00pm s — i &5 &H A FraUE (T
“Imbalance Message” ) % - RELUERHiE
SR~ AT AR AR PR EE (BLAER
re) WEHE - RSN (B
ZHE%) ~ BE (TR R ERAY K
)~ BSLCEERRRREE (W] DUR B BE
"EAN - R E ] E A AP
WIHER ) o JIRHINE v 2 25 15 S PO 38 36 1 -1y
AL+ BEE T 5 B ke B SO B Py B L i 7 AR
WZ > E2(3:59:55pm ik itk — (6 A1y
A

HEAME T NTLIRZ RS

R o Bl A B EE E A Pl Ak
M ATEE R E . () ik
Bk BT CTEE) 5 BN R A
EE R E % (buy imbalance ) B - BIHRIL
BREIERE (KRB KREE (R0
) - R AW THIREE RS - 2Kk
W HBTE TR K - AR SR
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AR BV E B (RBOIRE ) KRB (k
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BOniE) - R Bl TR E S N
AHEBRIRE AN AR AL ) RIS R S B -
SRBIARE » AR N SRR HEE
(F) %£10,000k - A5 5 &5 T RO
e (H) B10,000/k - REEAEBURERTE
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AOAL 5 WOREAN -ty B AT (AL L ~ AN
Rz i R Ry O Iy B B AN IR - R 1%
LS ER A H TEIA AR R A E RS (FHETR
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Y SERN/NTSIPER R R IR
TR R B A AL A IR RO I B B B -
R oy Bl E AR — AP RS 2RI
TR R AR T S TR R 1 & -
103 L2 (A7) /NEZEREE
7 ARBRAEHBURATR R ~ B2 (mil-
liseconds ) LU &3 58 BR AR A SRR 2
FIastiE > AR AL V-2 REARAL - HEHIRE
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DIEErSER R Wi (gravy) 75 f&H
T RRMEA 2009 A EE BN EE ¢ CERAM
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SPHTERAL - R SAIRE A A R B2 10735 3R
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B SRR S B B (KIS e T
frit - MR RERE) - EAEE (AR
W) 5 PR By W RA{E T (stuck with
positions) ” < ERPLHE AT RIGHIE
17+ IEAMAS B 57 v I rp 5 B RS B — e Bl
CTO : "B HAMALER B ERE100% 8 ]
B WATiREM BRI -
HE SR AN AT 1T 58 P — 267 2ok B A
N BRSSPy BELAf e 5+ Y
585538 3 fEClosing Crossth » WJEFTG
B S B AR e A T - T BRF ] 526 HE A I
B ELREIE oA ~ IREEERBAYIUR AL
AR A o A HEIKME AR E L
AT AR GRE ATAT 326 H 3 5 O pm i (1 JSCHE AN V- 1y
B AFIE Ry A8 (Collar) "Bl -
L12009/11/25EBAY 2248 5 Bl - Fie
HRE AR
@ 3:50pmpij - BIfEH] "SHRE" TR - e
WA A B
@ 3:50:00pmlsHizE 5 28 Hi 55— A i ER
B HEBAY Jy'5E %224,638k 5 H I
EBAY i{i1f8 %23.55
@ 3:50:00.578pm ¥ HLARTE AE HIKUR A Y-
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FEHIIREEHEEBAY 85,300/ @23.56 »
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64,0000

@ 1E3:59:58HIVEER - EBAY 2 {HEH
HfE#% (National Best Offer ) }%23.58 »
M3 A SR B AR A2 2% » SR HIDLUR
FI6EIREE B

Time Order | Quantity | Exchange
15:59:58.355| $23.81 11,200 | BATS
15:59:58.355 | $23.81 22,400 | BATS
15:59:59.403 | $23.81 33,600 | BATS
15:59:59.705 | $23.81 5,600 | NASDAQ
15:59:59.870 | $23.81 28,000 | BATS
15:59:59.950 | $23.81 11,200 | NASDAQ

@ Xt - WHRRTE2MOMH] - HEHLRE A
EBAY 112,000/ @23.594)(8 - {52 i
SHEBAY iE MM ] R A BT 71% - [A]1T B%
Htdh A TS E: - W HER

@ [FIF - UERTE2HRE] » 3:59:58.510pm
EBAY &= x5 HH{E 1523.59 » ME]
3:59:59.963pm - {EFEHEHIF5523.60 °
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T HASEBAY & H#EF] 5 7,0002£7T )

SR AN F 5 P RS - AR

SEFIART > AT BERET 98 Yoy Ui A A1l L 2R

DYFERFEAS » TS FIFTHER A B - T

5% P S B 7 i 5 A Pt S ] S B A AN -1l

B AR]AEEET - RmERR " EER
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Bt izt AT RIS
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%~ CTOH BRI B img (& A ) By
HEARRA - R — SR M R BRI
R - CERE R ARRIFRERE © dd
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I FRCTOMAI R » 225 BIES R 52
¥THIE% (punching the stock ) ” « CTORIEHT
5 B AT P EE B S AT R - BTN
TEERE N FEZM R 5 RIg AR
B, 3l HCTOFEWFFE A Al 58 5 ARl R 18 =5
LERRGE Y - CHEFERMAM - AN H]
#" - MCTOH L LA FIASER — 5% 1 #E T
B HHRAMRSE - mIEL TR - HEHRE
ARAERFE R G RIS ERRIERER, -
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AT ERIR BB RSB ( Protection Or-
ders )

FEA PRI SR 2 FIE S 8 5 A 1 48 1) B
o O FIEE AR AL B BRI SR R AT SR
EFARRER - HERPIT SRS RERZ B 5
SEAS T ER] - S HEB(EAS B E S H R
o R P SRR B I S R
AT 324 HE A O S B T RE M A AR Closing
CrossHk s ©

NS A — WA EME (far
price) WV o i st A 20 {1 e (A 5
IR RIRZRE R 52 AT Closing CrossHh »
EH R R ~ T I HE R AR AN S Al
HERE - 55— HERERE N e T
ME% s B HRdo#E - AFBZR “#
{4 (flipping) ” » T2 FIHYA S B A 2
A RITTEE MR R ~ R RYERAL
bt EE R AP R o E R E R EE

“FHEME (flipping price) ” - HIE RE]" &8
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AT SRR - B AR A SRS AIER AL
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FlE BN AR L3 A ORFEFE T (Protec-
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18 e (A 2230 S B R I - et
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JERZ m] LIS/ e S AR (o HE SR A
FAEE AR A ORI i 1 SR (B M s e I
I~ B Bl (E AR S T 5 EC-R A A R R
9& °
fEHFo MR BT - FEREBE
(Russell Indexes ) FHEEG o e EAREER (re-
balancing) » ARRURZEHGHIFE 2 SRR A
e B - IR R EEE Wk 5 ME R
HRE ~ BRI FEIAN PR - I
BN AU AN S 3RS Y 28 5 SR IS i e A
FIRFiE 5 X1 > 20094EFEE H K - A FEE
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Bl —BRNICTO » SR P RIS e 2R 58 e ok
IR ER SR 71 - HR ] REEEEGE
SR REAE SR TR AR
IR (CABE ZRILPERAZ ) - FUXHI3,100/%
FIEE ~ MEE LFHFZE25,000k (LICHEV
RBl) o FrRREEERYE - I AHEBRERT
M IGE SR e SR R A AR AL DURIRR 72
HIMERS - SR ARG B AR E AP 2Ry E)
M - B AR (Eig 2 -
REBE R SR E ¢ A TR ORI S R
- SR ERMPECAHE R RERTE N - 4
A OCIEE" REEA M RYRSEE - T
T HEED G REE - TR THEZ 52
7] 5 S P REAHA BT B 1 A ORI I Py £
MRS - MEETEASTE RS2 AN - FIEAE
RG> —HHERERRI R E A
ST HE R T AR MESR ~ Bt A KA

5 RlERE

MO IE CGELEAMAZEBHA ) -7t
Tt o HE SR AN R AT A B - UL
A Sl B R AR AR R (B A » T E TR R
REOEEARRE - QGRS RE
g AN EAEE R TR ~ ] R REHY

FlE BN & A 2 F] R R B 5 R AT e
FEREBEEVHNR S  FE R
BHBEGEEAERNH - AHE S H Eh#
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Days”) -+ HHIEZZA © “HERMETISE
Wi ik BE Y RT S B 3 - & YL HE
FINRA” = 2008459 H » CTOE| A B E 7R~
B R ERERG IS — R E 5% - 5T ¢

AR TR

F bR - HESIRE A B E S
2238 ShiESection 10bEASEC Rule 10b-593R
# o ZREDMEMTE ~ SRS FRERAT
RICEEEGHEES - fRilE AL A EL
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£F 2 : The NASDAQ Opening and Closing Crosses:
Quick Reference Guide
https://www.nasdaqtrader.com/

content/TechnicalSupport/
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UserGuides/TradingProducts/crosses/
openclosequickguide.pdf
Understand the NASDAQ Closing Cross
(April 26,2011 )
http://www.nasdaqtrader.com/content/
productsservices/trading/crosses/
closingcrossfacts.pdf
JR R o i R FLRS B A B B B
(R#HMEOTT S EEL) - DI E
ANRNIIPEE: SRR E G ETPNERES td
— WhEEHHE LR RER R
(e SR AP T
HEHTE T T Tam FAGEESZ— R Ko B
(PR~ {8 AP - alBERFRA
3:50pm 1R1% 1k #2352 — U BOpT Y ~ BECK
BRI - AR e A~ (HASETUE -
HI 3 2 v 8% O — A Py ER R R
3:50:00.578pm FE SHAIRTEE AL Hi AN -1
# B EBAY DIENE & (224,638 Jkt )
IR ZNER (@01) #HE - HAE
e AEE - BB - FNE
HIHT3E 5E Closing Cross (IERET » &R
BIE(EDRS Y AP 2 B BT e E e i R AE
A DU & AL B S 5 55 I 02 ik i g o
AR Fir BB B RSE AR - FRLE DL
RE 4T+ S HUAS PR [ o 5 Understand the
NASDAQ Closing Cross ( April 26, 2011 )
i p.7 »
fg— A PHENE AL (near clearing
price) ~ 3E{H (far clearing price) HIHEAL -
ERF AT S5 (AT FEEESE -
MERCAEOBREEE (BB g%
Gl HEHF - RS L TRRES -

T4 % 2 Noss2015
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FEAERO BRI 3T 5 35 R VR E 2
ISR EE B - B LI TIRRIRG
Fi e AR B (B R Ry

BN EIRH - HE SR A R AN KR
ERHEE (R A AR R &
2 & N 2 without admitting or denying the
findings herein) ~ BE{/FEARSEEEE S Bk
S 100 BSETTETRK 5 Mtz - thigf
B TAREA & o3 Pk E - BUREIRI S
2 - RER BRI ST RIR - AN
I HRIRREE 5 HEHLRE AR AR
SRR HER AT AN E AR - TR
TERFT TR AR B EIEE K - 1
2N F) AR AR AR RS 11 BE T AER 2 5 SR -
TR Ry i TR E TR TR SR E AN Bl -
H RTANEAHA ZASHC s 1TG - {32 Btk
2o U E MR AE 20 (ADPA T SR Eg A
B GEkaE PR - ERE R -
BUANAE R — A PER AR Z AT~ BIE
EH - FRE IR EIRE LR - S
TRBE A TS G B L R S T S R
Rt a - MG BRI A B s S
HI2 eiRs SEB i & B A AL S B T Bl
B R  EERE - wEA > i e
FROE) - RS B A m B
iR
http://www.prnewswire.com/news-releases/
athena-capital-research-llc-agrees-to-
settlement-with-sec-279468512.html
http://www.itg.com/wp-content/
uploads/2009/01/ITG-Trading-Around-The-
Close-11-7-2012.pdf
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