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Tvi"MTS"hsqemr"reqi0"Velqerm"epws"jempih"xs"hmwgpswi"xli"i|mwxirgi"sj"jsyv"fero"eggsyrxw"xlex"

li"stirih"ex"ettvs|mqexip}"xli"weqi"xmqi"E|i"Qevoixmrk"{ew"jsvqih"mr"Sgxsfiv"423;0""

50 Velqerm"epws"pmih"hyvmrk"sr/xli/vigsvh"*SXV+"xiwxmqsr}"xlex"{ew"viuyiwxih"f}"

8;?B3 [`]^`LY_ _Z 8;?B3 B`WP /)('& BLSXLYT QLW^PWd _P^_TQTPO _SL_ SP SLO hYZ TYaZWaPXPY_i 

bT_S 3cP >L]VP_TYR$ _SL_ SP YPaP] `^PO LY PXLTW LOO]P^^ L^^ZNTL_PO bT_S 3cP >L]VP_TYRj

hiwtmxi"xli"jegx"xlex"Velqerm"leh"epvieh}"tvshygih"xs"JMRVE"iqempw"wirx"xs"erh"jvsq"lmw"iqemp"

LNNZ`Y_ bT_S LY 3NNP^^ A]P ;A@ OZXLTY YLXPjLYO _SL_ SP SLO NWZ^PO X`W_T[WP MLYV LNNZ`Y_^ 

xlex"li"mrmxmepp}"jempih"xs"hmwgpswi"xs"JMRVE"f}"xli"irh"sj"423;0""

+& 8ZWWZbTYR BLSXLYTg^ @DB$ 8;?B3 C_LQQ NZY_TY`PO T_^ TYaP^_TRL_TZY LYO 

viuyiwxih."tyvwyerx"xs"JMRVE"Vypi";432."mrjsvqexmsr"erh"hsgyqirxw"tivxemrmrk"xs"xli"jsyv"fero"

eggsyrxw"xlex"Velqerm"stirih"mr"Sgxsfiv"423;0"Velqerm"jempih"xs"tvszmhi"JMRVE"{mxl"epp"xli"

viuyiwxih"mrjsvqexmsr"sv"hsgyqirxw"jsv"x{s"sj"xli"jsyv"eggsyrxw"erh"jempih"xs"tvszmhi"er}"

mrjsvqexmsr"sv"hsgyqirxw"{lexwsiziv"vipexih"xs"xli"viqemrmrk"x{s"eggsyrxw0"

70 Ew"e"viwypx"sj"xli"jsviksmrk."Velqerm>"*3+"zmspexih"JMRVE"Vypiw"5492"erh"4232."

jsv"irkekmrk"mr"syxwmhi"fywmriww"egxmzmxmiw"{mxlsyx"tvszmhmrk"tvmsv"{vmxxir"rsxmgi"xs"Nswitl"Wxsri?"

*4+"zmspexih"JMRVE"Vypiw";432"erh"4232"jsv"tvszmhmrk"jepwi"sv"qmwpiehmrk"{vmxxir"viwtsrwiw"erh"

jepwi"sv"qmwpiehmrk"xiwxmqsr}"xs"JMRVE?"erh"*5+"zmspexih"JMRVE"Vypiw";432"erh"4232"jsv"
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90 Mr"Nyri"423;."Velqerm"figeqi"vikmwxivih"{mxl"JMRVE"ew"e"Kirivep"Wigyvmxmiw"

Vitviwirxexmzi"erh"er"Mrziwxqirx"Gsqter}"erh"Zevmefpi"Gsrxvegxw"Tvshygxw"Vitviwirxexmzi"

xlvsykl"er"ewwsgmexmsr"{mxl"Nswitl"Wxsri"Getmxep"P0P0G0"*GVH"Rs0"37=966+0"Velqerm"{ew"

vikmwxivih"mr"xlswi"getegmxmiw"xlvsykl"Nswitl"Wxsri"yrxmp"Eykywx"39."4242."{lir"xli"jmvq"jmpih"e"

Yrmjsvq"Xivqmrexmsr"Rsxmgi"jsv"Wigyvmxmiw"Mrhywxv}"Vikmwxvexmsr"*Jsvq"Y7+"hmwgpswmrk"xlex"mx"leh"

[P]XT__PO BLSXLYT _Z ]P^TRY O`P _Z h8;?B3g^ []PWTXTYL]d OP_P]XTYL_TZY f _Z ]PNZXXPYO 

OT^NT[WTYL]d LN_TZY LRLTY^_ >]& BLSXLYT&i  

;0 Epxlsykl"Viwtsrhirx"mw"rs"psrkiv"vikmwxivih"sv"ewwsgmexih"{mxl"e"JMRVE"

XPXMP]$ SP ]PXLTY^ ^`MUPN_ _Z 8;?B3g^ U`]T^OTN_TZY QZ] [`][Z^P^ ZQ _ST^ []ZNPPOTYR$ [`]^`LY_ _Z 

3]_TNWP F$ CPN_TZY + ZQ 8;?B3g^ 4d%=Lb^$ MPNL`^P "(# _SP 5ZX[WLTY_ bL^ QTWPO bT_STY _bZ dPL]^ 

LQ_P] 3`R`^_ (.$ )')'$ bSTNS bL^ _SP PQQPN_TaP OL_P ZQ _P]XTYL_TZY ZQ BP^[ZYOPY_g^ ]PRT^_]L_TZY 

{mxl"Nswitl"Wxsri."erh"*4+"xli"Gsqtpemrx"glevkiw"lmq"{mxl"qmwgsrhygx"gsqqmxxih"{lmpi"li"{ew"

vikmwxivih"sv"ewwsgmexih"{mxl"e"JMRVE"qiqfiv0"
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{mxlsyx"Tvszmhmrk"Tvmsv"[vmxxir"Rsxmgi"xs"Lmw"Jmvq0"

=0 Velqerm"gsrhygxih"lmw"wigyvmxmiw"fywmriww"jvsq"er"sjjmgi"psgexih"sr"Fvsehlspps{"
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4239"yrxmp"ettvs|mqexip}"Qevgl"423=0"Velqerm"piewih"xli"Fvsehlspps{"Vseh"Sjjmgi"xlvsykl"e"
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320 E|i"Qevoixmrk"Kvsyt"PPG"*epws"ors{r"ew"E|i"Q0"Kvsyt"erh"Eggiww"Tvi"MTS+"

{ew"e"pmqmxih"pmefmpmx}"gsqter}"jsvqih"mr"xli"Wxexi"sj"Hipe{evi"mr"Sgxsfiv"423;0""

330 E|i"Qevoixmrk"fiker"gsrhygxmrk"mxw"fywmriww"egxmzmxmiw"jvsq"xli"Fvsehlspps{"
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()& 3cP >L]VP_TYRg^ LOaP]_T^PO M`^TYP^^ bL^ XL]VP_TYR LYO ^PWWTYR ^SL]P^ ZQ []P%;A@ 

gsqtermiw"xs"mrziwxsvw0"Sr"mxw"{ifwmxi."E|i"Qevoixmrk"ehzivxmwih"xlex"mx"sjjivih"mrziwxsvw"

hLNNP^^ _Z _SP MP^_ []PQZ]XTYRJ^TNK A]P ;A@^ ZQ _SP dPL]$i TYNW`OTYR EMP]$ =dQ_$ ALWLY_T] LYO 
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(*& 3cP >L]VP_TYRg^ bPM^T_P []ZaTOPO LY Z[_TZY QZ] []Z^[PN_TaP TYaP^_Z]^ _Z ^NSPO`WP 

LY L[[ZTY_XPY_ bT_S BLSXLYT Md NWTNVTYR ZY L Sd[P]WTYVPO hL[[ZTY_XPY_i M`__ZY$ bSTNS 

hmvigxih"mrziwxsvw"xs"e"gepirhev"wglihypmrk"{ifwmxi0"""

(+& DSP NLWPYOL] _Z bSTNS _SP 3cP >L]VP_TYR hL[[ZTY_XPY_i M`__ZY NZYYPN_PO 

fipsrkih"xs"Velqerm0"Xli"iqemp"ehhviww"ewwsgmexih"{mxl"xlex"gepirhev"{ew"sri"Velqerm"
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370 Velqerm"leh"e"teki"sr"xli"gepirhev"wglihypmrk"{ifwmxi0"Lmw"teki"{ipgsqih"

[]Z^[PN_TaP TYaP^_Z]^ _Z ST^ h^NSPO`WTYR [LRPi LYO TYNW`OPO L Sd[P]WTYV PY_T_WPO h9Zb T_ GZ]V^$i 

bSTNS Pc[WLTYPO1 hGP L]P RZTYR _Z OT^N`^^ SZb dZ` NLY RLTY LNNP^^ _Z []TaL_P ^_ZNV^ bT_STY 

XTY`_P^ ^`NS L^1 EMP]$ =dQ_$ ALWLY_T]$ C[LNPH fi 

(-& GSPY []Z^[PN_TaP TYaP^_Z]^ NWTNVPO ZY _SP h9Zb T_ GZ]V^i Sd[P]WTYV$ _SPd bP]P 

_LVPY OT]PN_Wd _Z BLSXLYTg^ NLWPYOL]$ ZY bSTNS _SPd NZ`WO ^PWPN_ L OL_P LYO _TXP QZ] _SPT] 

ettsmrxqirx0"Xli"gepirhev"mhirxmjmih"xli"Fvsehlspps{"Vseh"Sjjmgi"ew"xli"psgexmsr"jsv"xli"
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Sjjmgi"erh"mhirxmjmih"Velqerm"ew"xli"qiixmrk"svkerm~iv0"
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e"tvswtigxmzi"mrziwxsv"mhirxmjmih"xlvsykl"E|i"Qevoixmrk0"Xli"iqemp"mhirxmjmih"Velqerm"ew"xli"

Z]RLYTeP] ZQ _SP XPP_TYR LYO YZ_PO _SL_ _SP [`][Z^P ZQ _SP XPP_TYR bL^ _Z OT^N`^^ SZb _Z hRLTY 

LNNP^^ _Z []TaL_P ^_ZNV^ bT_STY XTY`_P^ ^`NS L^1 EMP]$ =dQ_$ ALWLY_T]$ C[LNPH fi  

3=0 Velqerm"vigimzih"ettvs|mqexip}"jmzi"wmqmpev"iqempw"ex"lmw"tivwsrep"iqemp"ehhviww"

xlvsyklsyx"Higiqfiv"423;"erh"Neryev}"423=0""

420 Velqerm."mr"jegx."geppih"tvswtigxmzi"mrziwxsvw"erh"wspmgmxih"xlimv"mrziwxqirxw"mr"

tvi/MTS"gsqtermiw"xlvsykl"E|i"Qevoixmrk0"Velqerm"epws"qix"{mxl"ex"piewx"sri"tvswtigxmzi"

mrziwxsv"ex"xli"Fvsehlspps{"Vseh"Sjjmgi"epsrk"{mxl"ersxliv"mrhmzmhyep"gsrrigxih"xs"E|i"
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430 Velqerm"epws"ywih"er"iqemp"ehhviww"{mxl"xli"Eggiww"Tvi"MTS"hsqemr"reqi"xs"

^PYO LYO ]PNPTaP PXLTW^ "_SP h3cP >L]VP_TYR 7XLTW 3OO]P^^i#&  

440 E|i"Qevoixmrk"epws"tvszmhih"Velqerm"{mxl"e"hifmx"gevh"pmroih"xs"er"E|i"

Qevoixmrk"fero"eggsyrx0"Velqerm"ywih"xli"hifmx"gevh"xs"{mxlhve{"jyrhw0"""

450 Witevexip}."mr"sv"evsyrh"Sgxsfiv"423;."Velqerm"stirih"jsyv"fero"eggsyrxw"

"4LYV 3NNZ`Y_^ ( "PYOTYR g'0/-#$ ) "PYOTYR g,-/0#$ * "PYOTYR g'0,.#$ LYO + "PYOTYR g(.''##& 

)+& 3_ LWW ]PWPaLY_ _TXP^$ <Z^P[S C_ZYPg^ b]T__PY ^`[P]aT^Z]d []ZNPO`]P^ "GCA^# 

viuymvih"vikmwxivih"vitviwirxexmziw"xs"tvszmhi"tvmsv"{vmxxir"rsxmgi"sj"er}"fywmriww"egxmzmx}"

hZ`_^TOP _SP ^NZ[P ZQ J_SPT]K ]PWL_TZY^ST[i bT_S _SP QT]X& DSP GCA^ Q`]_SP] ^_L_PO _SL_ `[ZY 

]PNPT[_ ZQ b]T__PY YZ_TNP$ _SP QT]X bZ`WO hPaLW`L_P _SP LOaT^LMTWT_d ZQ TX[Z^TYR ^[PNTQTN 

NZYOT_TZY^ Z] WTXT_L_TZY^ ZY L ]PRT^_P]PO [P]^ZYg^ Z`_^TOP M`^TYP^^ LN_TaT_d$ TYNW`OTYR bSP]P 

NT]N`X^_LYNP^ bL]]LY_$ []ZSTMT_TYR _SP LN_TaT_d&i 

470 Velqerm"hmh"rsx"tvszmhi"tvmsv"{vmxxir"rsxmgi"sj"lmw"fywmriww"egxmzmxmiw"xlvsykl"erh"

sr"filepj"sj"E|i"Qevoixmrk"xs"Nswitl"Wxsri0"""
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480 Xs"xli"gsrxvev}."{lir"xli"i|mwxirgi"sj"E|i"Qevoixmrk"{ew"fvsyklx"xs"Nswitl"

C_ZYPg^ L__PY_TZY TY >L]NS )'(0$ BLSXLYT QLW^PWd _ZWO _SP QT]X _SL_ SP bL^ YZ_ TYaZWaPO bT_S 
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JMRVE0"

"

490 Sr"Rsziqfiv";."423="erh"ekemr"sr"Higiqfiv"32."423=."ew"tevx"sj"er"

TYaP^_TRL_TZY TY_Z BLSXLYTg^ Z`_^TOP M`^TYP^^ LN_TaT_TP^$ 8;?B3 C_LQQ ]P\`P^_PO$ [`]^`LY_ _Z 

JMRVE"Vypi";432."xlex"Velqerm"mhirxmj}"epp"iqemp"ehhviwwiw"xlex"li"ywih."mrgpyhmrk"er}"iqemp"

LOO]P^^P^ _SL_ SP `^PO TY NZYYPN_TZY bT_S 3cP >L]VP_TYRg^ M`^TYP^^& 

4;0 Sr"Higiqfiv"49."423=."mr"viwtsrwi"xs"xli"viuyiwxw"mwwyih"tyvwyerx"xs"JMRVE"

Vypi";432."Velqerm"mhirxmjmih"jsyv"iqemp"ehhviwwiw."{lmgl"mrgpyhih"x{s"tivwsrep"iqemp"

ehhviwwiw."er"iqemp"ehhviww"ewwsgmexih"{mxl"Nswitl"Wxsri."erh"er"iqemp"ehhviww"ewwsgmexih"{mxl"

BLSXLYTg^ OT^NWZ^PO Z`_^TOP M`^TYP^^ PY_T_d&   

)0& BLSXLYTg^ ]P^[ZY^P OTO YZ_ TOPY_TQd _SP 3cP >L]VP_TYR 7XLTW 3OO]P^^&  

520 Mr"xli"Rsziqfiv";"erh"Higiqfiv"32."423="viuyiwxw."JMRVE"Wxejj"epws"viuyiwxih."

tyvwyerx"xs"JMRVE"Vypi";432."xlex"Velqerm"mhirxmj}"epp"fero"eggsyrxw"xlex"li"gsrxvsppih."jsv"

{lmgl"li"leh"wmkrexsv}"eyxlsvmx}."mr"{lmgl"li"leh"e"firijmgmep"mrxiviwx."sv"{lmgl"li"stirih0"

*(& @Y 6PNPXMP] ).$ )'(0$ BLSXLYT ]P^[ZYOPO _Z 8;?B3 C_LQQg^ B`WP /)(' ]P\`P^_ 

f}"mhirxmj}mrk"x{s"tivwsrep"fero"eggsyrxw"erh"e"fero"eggsyrx"mr"xli"reqi"sj"lmw"hmwgpswih"

Z`_^TOP M`^TYP^^ PY_T_d& BLSXLYTg^ ]P^[ZY^P OTO YZ_ TOPY_TQd 4LYV 3NNZ`Y_^ ($ )$ *$ LYO + _SL_ SP 

stirih"mr"sv"evsyrh"Sgxsfiv"423;0""
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540 Sr"Higiqfiv"5."423=."mr"gsrrigxmsr"{mxl"mxw"mrziwxmkexmsr."JMRVE"Wxejj"

viuyiwxih."tyvwyerx"xs"JMRVE"Vypi";432."xlex"Velqerm"tvszmhi"SXV"xiwxmqsr}0"""

550 Sr"Neryev}"=."4242."Velqerm"ettievih"erh"tvszmhih"SXV"xiwxmqsr}"tyvwyerx"xs"
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560 Sr"Etvmp"3."4242."mr"gsrrigxmsr"{mxl"mxw"mrziwxmkexmsr."JMRVE"Wxejj"viuyiwxih."

tyvwyerx"xs"JMRVE"Vypi";432."xlex"Velqerm"tvszmhi"ehhmxmsrep"SXV"xiwxmqsr}0"""

570 Sr"Etvmp"37."4242."Velqerm"ettievih"erh"tvszmhih"SXV"xiwxmqsr}"tyvwyerx"xs"

JMRVE"Vypi";432"*xli"Etvmp"SXV+0"

580 Hyvmrk"xli"Neryev}"erh"Etvmp"SXVw."Velqerm"tvszmhih"jepwi"sv"qmwpiehmrk"

xiwxmqsr}"efsyx"wizivep"xstmgw0"

*.& 8T]^_$ TY MZ_S _SP <LY`L]d LYO 3[]TW @DB^$ BLSXLYT _P^_TQTPO _SL_ SP SLO hYZ 

TYaZWaPXPY_i bT_S 3cP >L]VP_TYR LYO SLO YPaP] NZYO`N_PO M`^TYP^^ LN_TaT_TP^ ZY T_^ MPSLWQ&   

5;0 Xlmw"xiwxmqsr}"{ew"jepwi"sv"qmwpiehmrk"figeywi"Velqerm"wspmgmxih"tvswtigxmzi"

mrziwxsvw."qix"{mxl"ex"piewx"sri"tvswtigxmzi"mrziwxsv."ywih"er"E|i"Qevoixmrk"iqemp"eggsyrx."erh"

ywih"e"hifmx"gevh"xs"{mxlhve{"jyrhw"jvsq"e"fero"eggsyrx"ewwsgmexih"{mxl"E|i"Qevoixmrk0"""

5=0 Wigsrh."mr"xli"Etvmp"SXV."Velqerm"xiwxmjmih"xlex"li"leh"riziv"wirx"sv"vigimzih"

iqempw"jvsq"er}"iqemp"ehhviww"ewwsgmexih"{mxl"E|i"Qevoixmrk0"""

620 Xlmw"xiwxmqsr}"{ew"jepwi"sv"qmwpiehmrk"figeywi"Velqerm"ywih"xli"E|i"Qevoixmrk"

Iqemp"Ehhviww0"

630 Xlmvh."{lmpi"Velqerm"ehqmxxih"li"stirih"Fero"Eggsyrxw"3."4."5."erh"6"mr"sv"

evsyrh"Sgxsfiv"423;."li"xiwxmjmih"xlex"epp"jsyv"eggsyrxw"{ivi"gpswih"f}"xli"irh"sj"423;0"""

640 Xlmw"xiwxmqsr}"{ew"jepwi"sv"qmwpiehmrk"figeywi"ex"piewx"xlvii"sj"xli"jsyv"eggsyrxw"

{ivi"stir."{mxl"egxmzmx}."xlvsykl"Etvmp"423=0"
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Viuyiwxih"Tyvwyerx"xs"JMRVE"Vypi";4320"
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RELIEF REQUESTED 

WHEREFORE, the Department of Enforcement respectfully requests that the Panel: 

A. make findings of fact and conclusions of law that Respondent 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; and 

C. order that Respondent bear such costs of proceeding as are deemed fair and 

appropriate under the circumstances in accordance with FINRA Rule 8330. 

FINRA DEPARTMENT OF ENFORCEMENT 

Date: April 15, 2021 

Jeff Fauci, Director 
FINRA Department of Enforcement 
99 High St., Suite 900 
Boston, MA 02110 
Phone: 617-532-3598 (Boudreau) 
Phone: 617-532-3428 (Fauci) 
E-mail: alexandra.boudreau@finra.org  
E-mail: jeff.fauci@finra.org  

Melissa Turitz, Director 
FINRA Department of Enforcement 
581 Main St., Suite 710 
Woodbridge, NJ 07095 
Phone: 732-596-2005 
E-mail: melissa.turit4_,Dfinra.org  
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Alexandra   Boudreau, Counsel 
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