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INTRODUCTION 

Disciplinary Proceeding No. 2008011743303 was filed on May 31,2012, by the 

Department of Enforcement of the Financial Industry Regulatory Authority (FINRA) 

(Complainant). Respondent Fordham Financial Management, Inc. submitted an Offer of 

Settlement (Offer) to Complainant dated March 4,2013. Pursuant to FINRA Rule 9270(e), the 

Complainant and the National Adjudicatory Council (NAC), a Review Subcommittee of the 

NAC, or the Office of Disciplinary Affairs (ODA) have accepted the uncontested Offer. 

Accordingly, this Order now is issued pursuant to FINRA Rule 9270(e)(3). The findings, 

conclusions and sanctions set forth in this Order are those stated in the Offer as accepted by the 

Complainant and approved by the NAC. 

Under the terms of the Offer, Respondent has consented, without admitting or denying 

the allegations of the Complaint (as amended by the Offer of Settlement), 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, to the entry of findings and violations consistent with the allegations of 

the Complaint (as amended by the Offer of Settlement), and to the imposition of the sanctions set 

forth below, and fully understands that this Order will become part of Respondent's permanent 

disciplinary record and may be considered in any future actions brought by FINRA. 

BACKGROUND 

Fordham is a small one-office New York-based broker dealer. It has been a NASD/FINRA 

member firm continuously since 1987. During the relevant time period, Fordham employed 

approximately twenty registered representatives. 

FINDINGS AND CONCLUSIONS 

It has been determined that the Offer be accepted and that findings be made as follows: 

From September 2007 to December 2009 (the relevant time period), Fordham Financial 

Management, LLC ("Fordham" or "the Firm") engaged in misconduct involving anti-money 

laundering violations, violations in connection with a private placement offering, failure to report 

customer complaints, and numerous supervisory failures, including inadequate written 

supervisory procedures. 

As a result, Fordham violated Section 17(a) of the Securities Exchange Act of 1934, 

Rules 17a-3 and 17a-4 thereunder, SEC Regulation M, NASD Rules 2110, 2860, 3010, 3011, 

3013, 3110, and 3070, and FINRA Rules 2010, 3130 and 5190. 
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Failure to Restrict Trading of UniPixel Securities during Private Placement 
and Failure to File Notification of Offering (SEC Regulation M, 

Rule 101 and FINRA Rules 5190 and 2010) 

UniPixel (UNXL) is a Delaware development stage corporation headquartered in the 

Houston, Texas area engaged in the development of "flexible printed electronics" as well as 

optical and energy efficiency, fingerprint resistant films. Its stock trades on the NASDAQ. 

On or about April 30, 2009, Fordham commenced a private placement offering on behalf 

of UNXL. This was a best efforts private placement of up to 80 units, each consisting of a 

$50,000 convertible promissory note and warrants to purchase 25,000 of UNXL common stock. 

From April 30, 2009 through July 9, 2009, Fordham raised approximately $650,000 in this 

offering. Fordham, however, failed to file a Restricted Period Notification, as required under 

FINRA Rule 5190, in connection with this offering. Moreover, Fordham failed to restrict its 

trading of UNXL and/or its solicitation of orders in the company's securities during the 

Regulation M period associated with this offering. As a result of this failure, Fordham, through 

its agents and employees, improperly solicited 19 customer purchases during the Regulation M 

period. In addition, one Fordham registered representative improperly made two purchases of 

UNXL stock for his own account during the Regulation M period. 

The Fordham registered representatives who made the above described 21 trades were 

unaware that solicitation in UNXL was not permitted, because they were never informed that the 

security was subject to restriction. Fordham had not placed UNXL on its restricted list. 

During the period from April 30, 2009 through July 9, 2009, Fordham accounted for 

more than 56% of the total trading volume in UNXL stock. 
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FINRA Rule 5190(c)(1) requires that a member firm acting as a manager of a distribution 

of any security covered by, and subject to a restricted period under, SEC Regulation M , Rule 101 

must provide FINRA with the written notice described in subparagraph (A). This notice is called 

a Regulation M Restricted Period Notification Form. Fordham filed no such form in connection 

with the private placement offering it commenced on April 30, 2009 on behalf of UNXL. This 

offering was a distribution within the meaning of SEC Regulation M , Rule 100, 17 C.F.R. § 

242.100. Therefore, it was subject to the requirements of the regulation and of FINRA Rule 

5190(c). 

Under SEC Regulation M , Rule 101, 17 C.F.R. § 242.101, a distribution participant 

(defined in Regulation M, Rule 100 to include an underwriter, broker-dealer, or other person 

participating, or who has agreed to participate, in a distribution) must restrict its trading of 

securities in the issuer and/or its solicitation of orders in the issuer's securities during the 

appropriate Regulation M restricted period associated with that offering. Under Regulation M, 

Rule 100, for any security with an average daily trading value of less than 100,000 and whose 

public float is less than $25,000,000, the restricted period begins on the later of five business 

days prior to the determination of the offering price or such time that a person becomes a 

distribution participant and ends upon completion of participation in the distribution. 

UNXL's average daily trading volume and the value of its public float, as those term are 

defined in Regulation M , Rule 100, was just over $15,000 and approximately $9.6 million, 

respectively. The offering price was determined after the close of business on April 30, 2009. 

Accordingly, the Regulation M period for the UNXL offering began on April 24, 2009, and 

Fordham should have restricted its trading in UNXL and the solicitation of trades in that 

company's securities beginning on that date. It did not. 
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As a result, between April 24, 2009 and July 9, 2009, when the offering was ceased 

following discovery by Fordham's outside counsel of the firm's failure to file the Restricted 

Period Notification Form, Fordham, through its agents and employees, improperly solicited 19 

customer purchases, and a Fordham registered representative improperly made two purchases of 

UNXL stock for his own account. 

By means of the above conduct, Fordham violated SEC Regulation M , Rule 101, and 

FINRA Rules 5190(c)(1)(A) & 2010. 

Failure to Record Time of Order Receipt (Securities Exchange Act of 1934, 
Section 17(a), Rules 17a-3 and 17a-4 thereunder, 

NASD Rules 3110 and 2110, and FINRA Rule 2010) 

NASD Rule 3110(a) requires member firms to "make and preserve books, accounts, 

records, memoranda, and correspondence in conformity with all applicable laws, rules, 

regulations, and statements of policy promulgated thereunder and with the Rules of this 

Association and as prescribed by the Securities Exchange Act of 1934, Rule 17a-3." In turn, 

Exchange Act Rule 17a-3 requires member firms to make and keep, among other things, "[a] 

memorandum of each brokerage order, and of any other instructions, given or received for the 

purchase or sale of securities." That memorandum must show, among other things, "the time the 

order was received." 

From January 2008 through December 2009, despite the existence of a field to capture 

this information in the firm's electronic trading system, Fordham failed to record the time of 

receipt of customer orders. 

By virtue of the Firm's failure to capture the times of its receipt of customer orders, for 

those failures occurring before December 15, 2008, Fordham violated Exchange Act 17(a), Rules 

5 



17a-3 & 17a-4 thereunder, and NASD Rules 3110(a) and 2110 by failing to record the time of 

receipt for its customer orders. For those failures occurring on or after December 15, 2008, 

Fordham violated Exchange Act 17(a), Rules 17a-3 & 17a-4 thereunder, NASD Rule 3110(a), 

and FINRA Rule 2010. 

Failure to Establish and Implement Customer Identification Program 
(NASD Rules 3011 and 2110) 

Fordham's anti-money laundering compliance officer (AMLCO) was responsible for the 

implementation of the Firm's anti-money laundering (AML) compliance program. NASD Rule 

3011(b) provides that firms must establish and implement policies and procedures and internal 

controls reasonably designed to achieve compliance with the Bank Secrecy Act (31 U.S.C. 5311 

et seq.) and the implementing regulations thereunder. As implemented by the AMLCO, 

Fordham's AML policies, procedures, and internal controls were not reasonably designed to 

achieve compliance with the Bank Secrecy Act (BSA) and its implementing regulations. 

Under 31 C.F.R. 103.122, FINRA member firms are required to have risk-based 

Customer Identification Programs (CIPs) that provide reasonable assurance that they know the 

true identity of each of their customers. They are also required to document the method and 

results of verification. Between September 2007 and September 2008, Fordham failed to do this. 

Specifically, between September 2007 and February 2009, the AMLCO was responsible for 

approving the opening of new accounts and for verifying and documenting customer 

identification information required by 31 C.F.R. 103.122 and the BSA. Through the AMLCO's 

failure to adequately implement Fordham's CIP, Fordham violated NASD Rule 3011(b) by 

failing to establish and implement a CIP that satisfied rule requirements. 
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Fordham's CIP, dated August 13, 2007, required the use of documentary and/or non-

documentary means to verify the identity of its customers. Non-documentary identification was 

required in addition to documentary verification where there was no face-to-face contact between 

the Finn and the customer. In practice, this meant that non-documentary verification was 

required in virtually all cases, because customers did not come to Fordham's offices to open 

accounts. Further, Fordham's CIP required documentation of the verification of each customer's 

identity, including descriptions of any non-documentary measures taken. 

Between September 2007 and September 2008, Fordham failed to adequately implement 

its CIP in that it failed to document that it a) had obtained certain required pieces of information 

to verify the customer's identity in five of 51 accounts sampled by FINRA's examination staff, 

b) had performed any verification of the customer's identity at all in 16 of 51 accounts sampled, 

and c) had performed the required non-documentary verification for 28 accounts. In all, 49 of 

the 51 accounts sampled by FINRA's examination staff demonstrated a deficiency in the 

documentation of Fordham's verification of the customer's identity. 

Based on the foregoing, Fordham violated NASD Rules 3011(b) and 2110 by failing to 

implement policies, procedures, and internal controls reasonably designed to achieve compliance 

with the BSA and the implementing regulations thereunder. 

Failure to Develop and Implement Procedures 
Designed to Ensure Independent Testing 

(NASD Rules 3011 and 2110 and FINRA Rule 2010) 

Under NASD Rule 3011, each member firm must "develop and implement a written anti-

money laundering program reasonably designed to achieve and monitor the member's 

compliance with the requirements of the [BSA], and the implementing regulations promulgated 
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thereunder by the Department of the Treasury." At a minimum, such programs must, among 

other things, according to Rule 3011 (c), "[p]rovide for annual ... independent testing for 

compliance" with its AML obligations. 

From January 2007 to May 2009, Fordham failed to provide for annual independent 

testing complying with these obligations. 

Specifically, Fordham's 2007, 2008, and 2009 independent A M L tests were inadequate 

for three reasons: First, as set forth in the Reports of that testing, they were limited in scope to 

those areas of "primary responsibility" for detecting money laundering, rather than the full AML 

program. Second, in January 2007, the test was conducted by Fordham's chief financial officer, 

RA, who was not independent, as he was responsible for reviewing operational aspects of the 

Firm's business, including the receipt and disbursement of customer funds and securities. Third, 

in July 2007, January 31, 2008 and March 12, 2009, the tests were conducted by JP, a firm vice 

president who was not independent, experienced, or trained in AML. Moreover, JP's testing 

consisted of a general review without a specific review period, specific instructions, or 

provisions for follow-up to ensure that recommendations would be implemented. Further, at the 

time of JP's testing, the Firm's Written Supervisory Procedures continued to show that RA was 

designated to perform the independent AML testing. 

As a result of the foregoing, Fordham failed to establish and enforce an adequate A M L 

Compliance Program, in violation of NASD Rules 3011(c) and 2110 (for conduct prior to 

December 15, 2008) and NASD Rule 3011(c) and FINRA Rule 2010 (for conduct on or after 

December 15, 2008). 
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Failure to Report Customer Complaints 
(NASD Rules 3070 and 2110, and FINRA Rule 2010) 

NASD Rule 3070(c) requires each member firm to report to FINRA customer complaints 

no later than the fifteenth day following the end of the calendar quarter in which those 

complaints are received by the member. 

Fordham failed to timely report to FINRA, or failed to report at all, eleven customer 

complaints, in violation of NASD Rule 3070(c), as specified below: 

Complaint Date Date Fordham Customer Substance of 
Reported to FINRA Complaint 

1/4/08 4/8/09 SH Unauthorized use of 
margin 

1/22/08 4/15/09 SL Unauthorized 
transactions 

2/12/08 4/8/09 M H Improper handling of 
account 

5/28/08 10/15/08 KF Unauthorized 
trades/excessive 
commissions 

4/24/08 7/21/09 SSK Unauthorized trades 
7/14/08 10/26/09 EF Unauthorized trades 
10/30/08 Never reported DB Unauthorized trades 
10/30/08 4/8/09 G H Unauthorized use of 

margin 
11/22/08 4/8/09 E L Unauthorized trades 
11/25/08 9/23/09 A G Failure to record 

transactions/post 
dating 

2/24/09 7/22/09 SOK Unauthorized trades 

By virtue of the foregoing failures to report customer complaints occurring before 

December 15, 2008, Fordham violated NASD Rules 3070(c) and 2110. For those failures 
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occurring on or after December 15, 2008, Fordham violated NASD Rule 3070(c) and FINRA 

Rule 2010. 

Failure to Retain Customer Option Agreements 
(NASD Rules 2860,3110 & 2110, and FINRA Rule 2010) 

During the relevant time period, out of 23 accounts the FINRA examination staff 

sampled, Fordham improperly permitted options trading in two customer accounts, failed to 

retain option agreements in two more, and failed to obtain essential information on the Client 

Option Agreement for another two customers. 

Specifically, Fordham permitted options trading in two customer accounts (those of 

customers AF and JH) before an options account agreement was in place and before the account 

could be approved for options trading. On June 9, 2008, customer AF covered a short position of 

150 Syntax Brillian Corp. puts and a second short position of 50 Syntax Brillian Corp. puts. Yet 

AF's account was not approved to trade options until June 29, 2009, more than a year after these 

options transactions had already occurred. Similarly, on March 24, 2009 customer JH purchased 

50 Citigroup Inc. calls. On April 14, 2009, JH sold 50 Calls Citigroup Inc. But JH's account 

was not approved to trade options until nearly a month after the purchase, on April 20, 2009. 

Fordham also failed to retain completed copies of customer Client Option Agreements 

and to obtain essential information contained on Client Option Agreements. Specifically, 

Fordham failed to retain Client Option Agreements for two customer accounts (customers EL 

and SS), both of whom traded options. Fordham also failed to obtain essential information 

within the Client Option Agreement for customers RB and CL, both of whom traded options as 

well. Customer RB's Option Agreement did not contain his employment status, age, marital 

status, number of dependents, and a date upon which the customer received the required Options 
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Risk/Disclosure Document. CL's Option Agreement did not reflect his employment status, 

options investment objective, and a date upon which the customer received the required Options 

Risk/Disclosure Document. 

NASD Rule 3110(a) requires firms to make and preserve certain books and records in 

accordance with NASD Rules and the federal securities laws. NASD Rule 2860(b)(16)(D) 

requires that, within fifteen days after a customer has been approved for options trading, a firm 

"obtain from the customer a written agreement that the customer is aware of and agrees to be 

bound by the Rules of the Association applicable to the trading of options contracts and, if he 

desires to engage in transactions in options issued by the Options Clearing Corporation, that the 

customer has received a copy of the current disclosure document(s) required to be furnished ... 

and that he is aware of and agrees to be bound by the rules of the Options Clearing Corporation." 

Moreover, Rule 2860(b)(16)(A) requires that no member shall accept an order from a 

customer to purchase or write an option contract or approve the customer's account for trading 

options unless the customer has been furnished the appropriate options disclosure documents and 

the customer's account has been approved for options trading. Rule 2860(b)(16)(B) requires that 

a member shall exercise due diligence to ascertain the essential facts relative to the customer, his 

financial situation, and investment objectives. That Rule also states that members shall seek to 

obtain information, including but not limited to, employment status, investment objectives, 

marital status, number of dependents, and age. 

By virtue of the Firm's failures with respect to its Option Account Agreements described 

above, for that conduct occurring before December 15, 2008, Fordham violated NASD Rules 
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2860(b)(16), 3110(a), and 2110. For that conduct occurring on or after December 15, 2008, 

Fordham violated NASD Rules 2860(b)(16), 3110(a), and FINRA Rule 2010. 

Failure to Maintain a System to Supervise and Failure to Establish, 
Maintain, and Enforce Written Supervisory Procedures 

(NASD Rules 3010 and 2110 and FINRA Rule 2010) 

During the period from September 2007 through July 2009, Fordham violated NASD 

Rules 3010 and 2110 and FINRA Rule 2010 in three ways. 

Fordham Failed to Establish, Maintain, and Enforce Written Supervisory Procedures 
Addressing SEC Regulation M and FINRA Rule 5190 

First, NASD Rule 3010(b) requires each NASD/FINRA registered firm to 

establish, maintain, and enforce written procedures to supervise the 
types of business in which it engages and to supervise the activities of 
registered representatives, registered principals, and other associated 
persons that are reasonably designed to achieve compliance with 
applicable securities laws and regulations, and with the applicable 
Rules of [NASD/FINRA]. 

During the period of January through July 2009, Fordham failed to establish, maintain, 

and enforce written supervisory procedures (WSPs) reasonably designed to achieve compliance 

with SEC Regulation M, Rules 100 through 105 and FINRA Rule 5190. 

While Fordham's WSPs in effect between January 1, 2009 and July 12, 2009 addressed 

SEC Regulation M, Rules 100 through 105, they failed to mention FINRA Rule 5190. They also 

contained no procedures to monitor for violations of Regulation M, Rule 101. Fordham's 

procedures contained no means of ensuring that registered representatives and/or traders were 

informed of a restriction due to an issue being subject to a Regulation M restricted period, and 

they were deficient with respect to adding securities to the firm's restricted list. 
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Fordham's WSPs failed to provide 1) reasonable written standards or criteria for placing 

a security on and deleting it from such lists, 2) that that documentation must include the date and 

time the security was added to or deleted from the list, and 3) the name of each contact person 

who was responsible for the addition or deletion and can answer questions regarding the timing 

and circumstances surrounding the addition or deletion. 

The deficiencies in Fordham's WSPs outlined above contributed to the firm's violations 

of SEC Regulation M , Rule 101, and FINRA Rule 5190. They also helped cause the firm's 

failure to inform its registered representatives of the restriction associated with UNXL stock and 

its failure even to place UNXL on its restricted list. This failure led directly to the violations of 

Regulation M, Rule 101, violations for which the procedures provided no means of detecting. 

By failing to establish, maintain, and enforce written supervisory procedures reasonably 

designed to achieve compliance with SEC Regulation M , Rule 101 and FINRA Rule 5190(c), 

Fordham violated NASD Rule 3010(b) and FINRA Rule 2010. 

Fordham Failed to Enforce Written Supervisory Procedures to Supervise its Registered 
Representatives (failure to conduct transaction reviews) 

Second, NASD Rule 3010(d)(1) requires FINRA regulated firms to establish written 

supervisory procedures for the review and endorsement by a registered principal, in a written 

internal record, of all transactions. Such procedures must be "designed to reasonably supervise 

each registered representative." Moreover, firms must maintain evidence that these supervisory 

procedures have been implemented. 

Fordham's WSPs provided for, among other things, daily review of all order tickets by a 

designated principal. Moreover, the Firm's procedures also called for a review by a designated 
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principal of random customer monthly account statements (selected in a manner so that all 

accounts were reviewed semi-annually). In accordance with Rule 3010(d), the procedures also 

required written documentation of all reviews undertaken to be maintained that indicated (as 

appropriate) the scope of the review, the individual conducting the review, the findings of the 

review, any remedial actions undertaken following the review, and any other relevant 

information relating to the review. From October 2007 through February 2008, Fordham failed 

to implement these procedures. 

Beginning in or about August 2007, and continuing until February 2008, Fordham's 

Chief Compliance Officer (CCO) ceded daily review of all transactions to RA. RA, however, 

did not hold a Series 24 license and was not a registered principal of the Firm. Accordingly, 

from October 2007 through February 2008, the daily trading reviews required under Fordham's 

WSPs were being conducted by a person not legally qualified to conduct them. 

Moreover, between October 2007 and February 2008, Fordham's CCO failed to conduct 

the account statement reviews required by the Firm's procedures, instead choosing to review 

commission runs on a monthly basis. Nor were the required account statement reviews 

conducted by anyone else during that time. 

Further, aside from notations on a few paper order tickets when the vast majority of 

Fordham's orders were entered electronically, and contrary to both the Firm's procedures and 

Rule 3010(d), Fordham kept no records or other evidence of any of the reviews required under 

those procedures. 

As a result of the foregoing, for those violations occurring before December 15, 2008, 

Fordham violated NASD Rules 3010(b) and 3010(d), as well as 2110. For those violations 

14 



occurring on or after December 15, 2008, Fordham violated NASD Rules 3010(b) and 3010(d), 

as well as FINRA Rule 2010. 

Fordham Failed to Enforce Written Supervisory Procedures to Supervise its Registered 
Representatives (failure to establish and enforce heightened supervision) 

Third, in its October 4, 2007 and December 14, 2007 WSPs, Fordham set forth that 

"[heightened supervisory procedures will be put into place to monitor and supervise the 

activities of (a) Registered Representatives with an egregious history of customer complaints, 

disciplinary actions and/or arbitrations." Those WSPs further stated that "[ejvidence of all 

special supervision will be retained." 

On October 30, 2007, Fordham placed registered representative JC on heightened 

supervision for six months to address sales practice concerns. The parameters and requirements 

of this heightened supervision were expressly set forth in a heightened supervision agreement 

signed by JC and by several officers on behalf of the Firm. Among other things, the heightened 

supervision agreement provided that if JC were the subject of a customer complaint during the 

six month time period that had begun on October 30, 2007, then Fordham's heightened 

supervision of JC would be extended for an additional six months from the date of that 

complaint. During that six month period, JC received four customer complaints, three of which 

alleged that he had engaged in unauthorized trading. Yet Fordham failed to extend its 

heightened supervision of JC. 

Fordham also failed to establish a heightened supervision plan for registered 

representative CMS, who had an extensive history of regulatory actions and customer 

complaints. When CMS became registered with Fordham in September 2007, he had been the 

subject of a regulatory action for unauthorized trading, and he had been terminated for cause 
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from two FINRA-regulated firms and involuntarily terminated from two others. He was also the 

subject of three outstanding customer complaints and had been the subject of numerous 

complaints for unauthorized trading and other sales practice violations in the past. He had also 

recently worked for a firm that had been expelled from FINRA membership for sales practice 

violations. Despite all these factors necessitating heightened supervision of CMS, Fordham 

failed to implement such supervision of him. 

By failing to adhere to the heightened supervision agreement it had entered into with JC 

and by failing to establish a heightened supervision plan for CMS, Fordham failed to enforce 

WSPs reasonably designed to supervise the activities of its registered representatives. 

As a result of the foregoing, Fordham violated NASD Rules 3010(b) and 3010(d), as well 

as NASD Rule 2110. 

Failure to Complete Chief Executive Officer Certifications 
(NASD Rules 3013 and 2110, and FINRA Rules 3130 and 2010) 

NASD Rule 3013(b) and FINRA Rule 3130(b) provide that 

[ejach member shall have its chief executive officer(s)... certify annually... 
that the member has in place processes to establish, maintain, review, test, and 
modify written compliance policies and written supervisory procedures 
reasonably designed to achieve compliance with applicable FINRA rules, 
MSRB rules, and federal securities laws and regulations, and that the chief 
executive officer(s) has conducted one or more meetings with the chief 
compliance officer(s) in the preceding 12 months to discuss such processes. 

As Fordham's chief executive officer during the relevant time period, 

was required to sign such certifications on behalf of Fordham. failed to sign such 

certifications for the years 2008 and 2009. 
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By virtue of the foregoing, for those failures occurring before December 15, 2008, 

Fordham violated NASD Rules 3013(b) and 2110. For those failures occurring on or after 

December 15, 2008, Fordham violated FINRA Rules 3130(b) and 2010. 

Based on the foregoing, Respondent Fordham violated Section 17(a) of the Securities 

Exchange Act of 1934, Rules 17a-3 and 17a-4 thereunder, SEC Regulation M , NASD Rules 

2110, 2860, 3010, 3011, 3013, 3110, and 3070, and FINRA Rules 2010, 3130 and 5190. 

Based on these considerations, the sanctions hereby imposed by the acceptance of the 

Offer are in the public interest, are sufficiently remedial to deter Respondent from any future 

misconduct, and represent a proper discharge by FINRA, of its regulatory responsibility under 

the Securities Exchange Act of 1934. 

SANCTIONS 

It is ordered that Respondent be censured and fined in the amount of $50,000.00.' 

The sanctions herein shall be effective on a date set by FINRA staff. 

SO ORDERED. 

FINRA 

Signed on behalf of the 
Director of ODA, by delegated authority 

David R. Sonnenberg, Head of Litigation 
FINRA Department of Enforcement 
15200 Omega Dr. 
Third Floor 
Rockville,MD 20850 
(301) 258-8580 

1 Pursuant to the General Principles Applicable to all Sanction Determinations contained in the Sanction Guidelines, 
FINRA imposed a lower fine in this case after it considered, among other things, the Firm's revenues and financial 
resources. See Notice to Members 06-55. 
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