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NASD 
U5TXER oif ACCEPTANCE, WAIVI* AMD CC^WISNT . 

NO,2OO»0M<)3W)i 

T©i Dfpjtrttfirrtt at tniunetmrnt 
NASD 

(CRD No, 433 (W) 

pursuant 10 Kul* 9Z\6 c? Che NASP Code of Procedure, I Da»p» J, .Psnteteo {rfafitele©}, Aibmh Uiis 
Jjrftsr of Aenputsev, W«3w utd CoMfflt (AWC) Rr ilw ?utpew uC jfTOpt»hi& a wcUfiawm of 'J« 
jUleged rait vtetatians d«*alb«J is Put 71 bolov. Tftis AWC i« submitted on (he condition that, if 
tfoaeptcd, KASD wtH Tidt Wing vy ftrtui*.WHo<ii tglirwt n» klfoftoft violation* bitud nn (bo s*mm 

f, SubmlHtOp of Oil? AWC It voluntary and will rot resolve this Batter unfes? and until it has been 
reviewed vid accepted by NASD'I Dapatmwtt of foforaemuit tme the Naitorud Adjudicatory 
Council (KAC) RDvftw Subeommldw or the Office ©fDfoetpllMry Af&int (OTM% pursuant W 
KASD prowdural Rule 931 & 

2- if ihlfl AWC. la not 4W*pt#d« ̂  m&mlasion "will tot bt a»d BU tfvidwioc'to prrwtt Aty of the 
allegations iRihtf Pwtetooi end 

3> If accepted: 

a. ihlf AWC will become part of ftpJibo'i pcrnanenx disoipimaiy'record wd may t» 
contttocd 1» my future atffotu brought by NASD or wry cit̂ wr regulator agairsct him; 

b. this AWC will be made avafUNc ibrough NASD*s pobl Ic disclosure program in response 

c. NASD tfl*y mtko a public innovnceue&t conewntog thf» tpmttBM. ttnd th* fluldoot 
m&Ltirthcreorin Meerfanwwfcli NASD Rule &3I0*nd WWttHWy «id 

4 if*y not tftk* any Mtloa or naka or permit to nutds w?y public siatement, 
tolvdlnji In wguUkV nUafi or ofeirwlia. denying dlwwly or Indinwlŷ  any (tedtap 
in Ibis AWC eff «rim the hnprMsiwi Efut tin AWC is without focf»*l b»i». Nodring in 
rhk provlalon afTwti bla tsfitimonial rtlfjubiu or rltfrt to take «r ftMUAj portions 
In fidgatlon prottwlsg»l pmesedlD̂  til ivhJch NASD Is not a party.' 

000'Obb 12*4 201!' 
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$ontal«9 •!» utuJuMtandi that bw tupvbnoe in The iwur-iiifcs SfrfHKW nod dl (culinary hJitory may b* 
factors iSiaiwiU be cofiSldsrMl docidmj whether to accept flue AWC. Thai DXjrtrtonco snd Vilitsry o*o 
ei fallow. 

PwiUlw entered fca securities industry in Much 2005, When he associated with ttu 
NASD mentor, Prom May 6, S0Wf through June 30, 2905* he WSK fc&ccictcd with 
NASD member S&atiriin FliwacUl Stfvicci, Inc. Ŝaauriin), On Jvna 30,2005, PwdAfca 
tat Jbr lb* Sorfci 7 (EODOTJII swtefttos representative), rwrtver, tamlao did not pus 'die 
txtRitntticn. 

Pantalets Jt not currcMly •Mooteicd ivW* mry KAbD nwrabart or registered «nth NASD 
1(1 B&y otpwlty, However, NASD icaki jurisdiction ovar Partake purauttit to Article 
V, Section 4 of NASD Sy*Uw£. ftmtftiw got b*m tb* •utytet oP,'prior formaJ 
dltolpllwry twticti oj> NASD. 

PtMilWt Ipoclftalty tni voluntarily walvw iht following rigtrt* panted uwtorNASDfe Coda of 

A. To h&va x Fonnil Cotftpl&ifit Isttted î p**iryirxjt the alte$arlanf figftfast hha; 

C To ddfcnd ffiilfilt the allijCStlons ifi B diwlpl(nary hearing before 5 hsarbg pwel, to hav*> i 
wrfeca ftwrc' oflh* heirhtf nad* «nd to hjrv? I written decision issued: and; 

D. To appail wy m** dudalon to tha NAC and then to the U.S. Securities and Exciurngs 
Commission ind a U.S. Court of Appeals. 

FurtlJftfinorfl. PMtaJeo spocJrloilry and voluntarily wiive any tight; to elain bin erf pr̂ jud&mwil of the 
Otoml Counw], the MAC, or my raembef of tho NAC; id ccaMction with wchi parson's or body'a 
p&rtl&ipeiJon (n (StoCTiiilorrt rwtfhft to* Wm wd coadltioitt of ibis AWC or other C08si4snttia& of 
iHa AWC, bdadlnsaceepttnu orujwtioa of (hi* AWC. 

in USdfdofit PtntllCO Ipoclflcalty Uld volontirtl}' wiivefl r̂ y right to eULtn lh«t • pot ton violated tho rx 
/M t̂ pfoilbilloB* of NASD Frvcedml Ru1a.9M3 or tbt sopsndon of ftnctiwu prohibitions orMSD 
Pmnduna fole #144, In ooUBotiDn vOh uidh pflnMi'i or body's pwtlolMtlw in dfiouiskmi regArdhi4 

thp WraM and conditions of tbU ft Wc, cf ot(i»r wns/doration of tiu's AwC, inoludif̂  ft* KoopwrK" OJ-
rejectionr 

L -WArV̂ H fJP PROCEDORAL RTOHTS 

To bo noUflad of flic FottnJ Complslitt and bavs &tf upportJDirj' to Kirwur the allegations In 

•i 
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Law of AM̂ ptJuw*, Waiver *nd Conant Jfa. }0ffiS0O23O3»-Dl 
ttofwffltn&t oT £»frrt*T«i*ot T. Dtancl.Fautaln 

A. P«ntAloo fcortty liSCOpU ind OOSMlita. without sdnlttiny or denying tho fbidirtm, and eoWy for 
the purpose* of this praoaading. and .any othiir pooc»£ng breutf* by nr an behalf of NASD, or to 
which WAS© IK a. P W I prior to I heirtna and without m (tdjudicsntoii of any iasus of taw or feci, 
to ta« why of thu following findings by 7VA5D: 

1, On June 30. 2005, Panfoba «U for tho Soriw 7 Cgonerel loaferWei r̂ewMfltivs) 
examination sr a Thotnmi-Prometiti tattiw center in Chinago, lUinali, Prior Jo faking 
th* wnolnatiDa, Pantsta wai rvqutod to abide by oertiin NA$D Rates of Condwt 
(•IirJnK to tho exnminarfcm. Tho 4UJ*a Wf entftlod "NABD -JUIIOI of Condum -
VrehltaWon of Stuo> Materials or Assistance." One of th* Rules: WM Out "tPinwJcoj 
fwut ftat rtealvt (axaopt from *« corner rtift), vty form of wlatuic* during the 
exammatioDAirsJiiiiig or iws&oorR Vrafa*," Another ftufe was rkat "[djunng re«room 
kroila fProotak©} mutt not Itftw tho pfwuiws and may only BO to fba rwtroojB.1' 

2, Duri&s tho ojUttinatlon, Fantilep nqutned pcfmtajlao to taJa a restroom break. After 
likfcte tfaa reatteott brak, kstead of momins to tho totting ana, ffonUOea left the 
building *b*ft> thfl examination wu being ccoduotod, and wont to Ms whiofe. While 
PanoJeo was M lib vehicle, hs obtained A boot nrrtftfed -̂ onoral Seourfcto 
Ronrtiontttlw Ewni Uofltto Etta Mtflttl 16* Edition." Alt*'obtaining ihJft boob, 
fam»)» ntumvd to ft* building who* tho ewnihwtioii TW being conducted. 
Aumiiudon staff found PanhJoQ tn B hallway, immediately iftor ho rca&feMd tho 
building. canying tho book emi&d "Ganoid Socarftto Representative Exan Ufltneo 
P-*4m Mmnvi 10* Edition." After the eumlnatleii ttfctT quoBtib&ad Poslalso, 
«xsmfnntien ytxff look the book tntitjad "CoaamJ Securities Kspimoative Exam 
Llosnw Btttm Manual If* EdMon." 

3, Siwh acta, prectincs and eofiduot rM fl^rth abovo oonadtulo oopaWo md distinct 
vio/itioiui orNAbTJ ConduotRol* 2 no ey Pmtaloo, 

B, PMtalie llio ocnaarrt* to the fanpotlEion. at a maxinam, oftha folkuwlng janbttau: 

1. a PWo-yw iuipcnalon from niaoeiafaii With Boy NAS0 member in any and all 
eaputtto; and 

2, a iha of SSO.000. Tits fine shell be dso and pyabla bag Inning either fcwisdiitolv mx» 
iwwpjâ on^Hh any Eoemhor of NASD fbllowtng fto twehyov *usp«n»M aotad 
fibovvof prior to any application or request for rdief from any suiutory dtsquallfeation 
rosublng ftem this or any othw event or prooeetJlag* vhEohawr it oarHar. 

Tha ttanetbns irapoaea harafn rtlmli fa* otrMvo o» • date tot by NASD suit, • 

i i 
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Uiuer oi Aeeetjtamce, Wsivw axuL Coboett No. 
IWp*̂ b|kcni vfEatWonaoat V, AMID J. fantafc* 

nt OTHErl MATTERS 
A. I understand that I mcy mah 4 Statement of Comoxiv* Aotion to thin AWC thai is at statement 

of detteiu&vei* corrocUw* Bt»pa taken w pravwl lu&re muaMBduet 1 uncjewtod that 1 nay not 
deny the charger or mate any nutmoem chu It incoaalnene wfttt tho AWC In tirifl Stasotnenl. Thir 
Statottimtt dou not constitute factual or leal] iloa'uiss by NASD, nor does: it reflect the vfctvo of 
NASD pr it* Jtaffc 

B. 1 agroa to pay any monMniy ffanstioni imposed Oft ma rcaflory ja noted above and bbvo 
attacked an Bbetion g/ Payment form showing the mrttad^ Wck 1 propose to" pay any fine 
Impeaed. 

0, % uMolfciity and voluntarily waive any right to elaim char 1 am nnabto to pey» now or at any ibx 
b eroafter, any monetary funeuon hnpoted in tfafa matter. 

D. 1 Bndfltstsnd that if J aw barred or stubeadad from ainoolalhift; wftli uy NASD wombot. 1 
become subject-to a aurutory eUaquaJifiaatkffi 05 thai tan ii daflfted in Station 3(eX39) of the 
Saeurftfos Exchange Act 0? 1934* aa amended. Aooo/dJngiy, I may not be awociaied wi& any 
NASD tnembw in any oapaoily. fecludiflf elwlual or rainiiwrial ftjoclbni; during the period of 
the tit«luypensfen, (Se« NASD Rufa 6310 and JM-W I M.) 

Percalê  cErtiflps taaL be has road and understands all of the provisions of thlfi AWC and Has beau given 
a Ml opportunity to oak qunitioos about it, and dm no ©rftr, threat, Indueefcwni, etjpranuae ornny kind, 
otter than ihe tww set fc»tk horrfit, Jiea been made to indoce him TO submit it 

frtt -"TJUAPtfE J, fANTAXfiQ 1 

Rertawadbyt 

C«oue| for tUapottdent 

11 
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Letter of AMtptaneo, Waiver *ad ConifliwNo.3005*V2W3MJl 
Dtpftrtmrtt or finEarofiinani v. S * u » J. fanttloa 

Atoipwd by WA&»> 

\{-{3-ob> 
Cat* 

Bllpwi os baUatf of ifte &kncn>r >i ODA, 
by dslagpuad arfiDrtty 

NASD District proctor 

Thomas 0, Hough 
UP NVwt 11* filMkttt Svit* 90D 
Kit»ssatyrM)OMlflS 


