
FINANCIAL INDUSTRY REGULATORY AUTHORITY 
LETTER OF ACCEPTANCE, WAIVER AND CONSENT 

NO. 2007009419401 

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

RE: Howard R. Gurvitch, Respondent 
Registered Representative 
CRD No. 1371464 

Pursuant to NASD Rule 9216 of FINRA Code of Procedure, I, Howard R. Gurvitch 
("Gurvitch"), submit this Letter of Acceptance, Waiver and Consent ("AWC") for the purpose of 
proposing a settlement of the alleged rule violations described below. This AWC is submitted on 
the condition that, if accepted, FINRA will not bring any future actions against me alleging 
violations based on the same factual findings described herein. 

I. 

ACCEPTANCE AND CONSENT 

I hereby accept and consent, without admitting or denying the findings, and solely 
for the purposes of this proceeding and any other proceeding brought by or on 
behalf of FINRA, or to which FINRA is a party, prior to a hearing and without an 
adjudication of any issue of law or fact, to the entry of the following findings by 
FINRA: 

BACKGROUND 

In or about April 1985, Gurvitch entered the securities industry. In April 1987, 
Gurvitch joined Bear Stearns & Co., Inc. ("Bear Stearns" or the "Firm"), a 
member of FINRA, as a Vice President in its Investment Banking division. In 
July 2001, Gurvitch joined Bear Steam's Private Client Services Group ("PCS") 
as a Managing Director. In July 2001, while continuing to serve Bear Stearns as a 
registered representative, Gurvitch also became President of Next Capital 
Management, LLC (''Next"), a registered investment advisory that was affiliated 
with Bear Stearns. Gurvitch remained employed at Bear Sterns until November 
2005. Gurvitch is not currently employed in the securities industry. 
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fACTS 

YfOLAI 

From2003 tough 2005 (the "Re^^ 
customers to a third-parry hedge fiatd arfvf ser without providing writttn 
ratification to his member firm employer that he was participating in private ̂  
secmhtestntosactions. Tte five customOT invested appmidm^ 
wife to third-party hedge find adviser, to 2005, totth^^lwdgBfiiad 
M ~ ^Jmn^A OnnAh-h •ppmrimririv1144.048 for fro cmumuei lererrals. 

Based on the fbregCOTftChirvitcfavî  

I also consent to fl» imposition of unsanctions of a fine in the amount of 
1154,048, ofwWch $144,048 represente augavgemcnt of compensation received 
firojauuro^party hedge advisor for awtowiefi^wdaBtt^en^lbTilJE 
months from aasodetion with toy FINRA member in any capacity. 

T1» faathaD bedue and|»yableeinier immidfatriy uyw reiB8C«atioo with a 
mtnto Ami following tto six 
application or request for reKrf from any itahitory disquaUftcatioa resulting nam 
UMBoranyomercvemorpioccê ^ 

I specifically and voluntarily warve any to claim BIBUOT 
now or at any tune hamo1crk n» 

Iwô BtandtbtttflBmbariedora 
mambarj become subjoct to statutô  
Section 3«C39) of the Securities Bxcbanp Act ofl934. as amended, -
Acfnmtinflfr. I may not tar ̂ •r̂ —y* **** *"Y WMftA member in anv capacity, 
raduo^ clerical or mrai*ê  
suspension, (gee. NASJ) Rule 8310 and lM-8310-1.) 
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WAIVER OF PROCEDURAL R1GBTS 

1 vprafieally and voSom̂  
PlDCcdUTK 

A. To have a Formal {̂ plamt issued 

B. TQ typnptfffcj Pptmgt f!nmp1«nl md havathfl opportunity tO BaBWCT the 
allegations in writing; 

C. To defend agawrt the olkgpwn̂  
tohavea written record of ttwm^^ 
and 

D. ToaimealanyiuchdedsloB̂  
theft tD O W I M L e jaml t fM n i l B w f r i ^ » fWiwi iar inn *nA a U .S . CflUft o f 

Appeals. 

Funlier.Iipednaalrym̂  
Oeneral Counsel, meNAC, or any member of the NAC, woonwcsion wuJ» tudi person's or 
bocV*$parnaipatseate 

consideration of Ibis AWC, mcludmg acceptance or rejection of nut AWC 

I fimlier specifically and voront̂  
prohibitions ofNASD Rate 9143 or dm lepBratioD of Amotions prohibitions of NASD Role 
9144, in crimuyfwTO with such panon'a or body's pexticlpatiimm digcuisloos regarding the terms 
md conditioas of thin AWC, or other consideration of this AWC, including its acceptance or 
(ejection. 

1 
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m 
OTHER MATTERS 

I understand fa£ 
A. Subnâ ofthisAWCiavohsaaryaD̂  

antfl Unas been reviewed aad vxe&tyito}IA&*ni^S&umbtert 
the MAC, or the Office of DiscipUaary Affiun CODA"), puriuant to NASD Rule 
9216; 

B. tfthta AWC ia not accepted 
any of mo Bllnflatinna ayririat me; and 

C. Jt accepted: 

1. ftiaAWCwiUbccoiroparttf 
beconaidewdmanyfebim 
lagDlBtmaajdzutnie; 

2. una AWC will be nwfe available tn^^ public dwcloBorc 
program in response to public iwpiiriea about my disciplinary record; 

3. FINRA may mate apublfeajmô  
tl» subject nutttoftcr^ 
U10»2;and 

4. I nuty not tate any action or mate mperm̂^ 
itilemeDt.iiioludmB 
iadu^, airy fimlms in to 
iswiomuknumadbaaia, Iim̂ iietttteaBypoaitMnra 
broû byoronbtnatfofFDJRA.ortowb'A 
moonsiBtentwnnanypartofbnsAWC. Nothmgmmispioviiaaanffijcte 
my to tate lepal or Actual 
proceedings in which FINRA is not a party. 

D. I ̂ attach a Corrective Ae^ 
statement of dentonstito 
nuaoonduot lunaaretawJthatlmayocrtâ ^ 
statement that to focotjsia^ This 
Statements not confute ̂  
it reflect the views of FINRA or its atari 

I cmrifr iW j f.—,. ̂  flqj IMJ .n «f <Hf pwnigiBM nf rtiiit AWC and have been given a 
toll opportunity to askqueation&aboutit; mat I have agreed to its provisions voluntarily; and mat 
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i» otler, threat, mA^^ herein and the 
eto induce iw\to BUbmltit 

MP* 
Date 

Accepted by FINRA: 

Date 

Signed oabehalf of me 
Director of ODA, by delegated erotoiily 

Anthony Cavallaro 
VlcePreaident 
FINRA 
Department of Enlbtccraent 
14 Wall Street 
14* Floor 
New York, NY 10005 
Phone Number. (212) 656-2613 
Fax Number: (212) 656-2309 


