
FINANCIAL INDUSTRY REGULATORY AUTHORITY 
LETTER OF ACCEPTANCE, WAIVER AND CONSENT 

NO. 20080137721-01 

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

RE: Robert E. Messrnger, Respondent 
Registered Representative 
CRD No. 1234161 

Pursuant to Rule 9216 of FINRA Code of Procedure, I, Robert E. Messinger, 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 

Robert Messinger ("Messinger") was born in He has been in the securities 
industry and registered with Financial Industry Regulatory Authority ("FINRA") as a 
Series 7 general securities representative since February 1984. In June 1992 he joined 
UBS Financial Services Inc. ("UBS" or "the Firm"). Messinger is currently employed at 
UBS. 

OVERVIEW 

From mid 2006 to early 2008, Messinger exercised discretion in at least 40 of his 
customer accounts without written authorization in violation of NASD Rules 2510(b) and 
2110 and without the Firm's acceptance of the account as discretionary. 
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From m* 2009 to early 2006, MessingsT *mtiM41$a*fato4Qcuitommf*+' 
based brokerage account* without written authoriiatton. Messmgsr employed a 
stop-toss strategy for these customers In which tm entered stop-toss orders to 
manage vototWty and to protect profits, for fndtvkhiaJ equttet and Exchange-
Traded Funds CETFO. As a stock pries Increesed, Messinger entered a Good 
IS Canested COTC) ssi osdsr at the original purchsse pries; ss ths pries 
coritlnusd to rise, MesBlngsr cancoflsd Ins QTC set) order arid rapteced It wftfi a 
QTC sett order st a Ngher price, msfcrtsWng a consistent sprssd between toe 
ntsftost price snd stop loss price. 

Mssstngsr csnosftsd and replaced ths stop-toss orders without first contesting 
to eustorrw to octoin ONtter^ By so doing, Messinger 
sxsrdssd olscnrtlon to 40 ctistomsr ssoo^ 

Messinger did not contact si of toe customers srj«dfc^ to 
had changed toe stop-tots price. Ths Firm's poBcy, however, was to maJ to 
customers GTC confirmations for open order* that wars entered for their 
accounts snd provide customers with monthly account statements that detailed 
ths quantity and order price of al open orders. The Firm did not accept sny of 
Messtngsre eustomsr sccotmta ss dtserettonary. 

Mssitngsre conduct violated NASD Rates 2810(b) snd 2110 In that he exercised 
discretion without written suttortzation In ths sosounte of his customsrs snd 
without the Firm's acceptance of those aocowteasdlscrssonsry. 

8. I also consent to the imposition of the foBowtog sarvtftons: 

A fins oi ths srnount of $5,000 and s suspension of ten (10) business days from 
sstoctotbn with sny member firm In any capacity. 

t agree to pay the monetary sanction upon notice that this AWC has been 
accepted and that such payment is due and payable. I have submitted an 
Election of Payment form showing ths method by which I propose to pay ths fins 
imposed. 
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I sptdfcfttty and voluntarily waive sny right to claim that I am unable to pay, now 
or at toy tima hereafter, tha monetary unction (mooted In this matter. 

I umJerstand that if I am barred or suspended from assoclsUng wfth any FINRA 
member, I become subject to a statutory olsquallWcatfon as that term Is defined In 
Section 3(aM39> of the Securities Exchange Act of 1934, as amended. 
Accordingly, I may not be associated with any FINRA member in any capacity, 
Irtetodtog dsrfcal or mirristerisJ twcttons, during the period of the bar or 
suspension (at FINRA Rutos 8310 and 8311). 

The sanction irnpoeed herein shsi be sffocovs on e date set by FINRA staff. 

1L 

WAIVER OF PROCEDURAL RIGHTS 

I spsdffeaiy and voluntary w FINRA's Cods of 
Procedure: 

A To have a Comptetot Issued specifying the sftsgetfons against me; 

a To be notttted of the Complaint and have the opportunity to answer ths 
sRegstfoni In witting; 

a To defend against die sflegattons to a dMpOnery hearing before a 
hesrlng panel, to have e written racordof toheartognnao^sridtohsvss 
written decision issued; snd 

0. To appeal sny such decision to the Nsttenal Adjudicatory Councfl fNAC*) 
and then to the U.S. Securities and Exchange Commission and a U.S. 
Court of Appeals. 

Further, I specifically and voluntarily waive any right to dslm biss or prejudgrnent of the 
General Counsel, the MAC, or any member of the NAC, to connection wfth such 
person's or body** participation to discussions r^ 
AWC, or other comideraoon of this AWC, Irafcidlng acceptance or rejection of this 
AWC. 

I torthsr specifically and voluntarily waive any right to data that a person violated the ex 
parte prohfetfons of FINRA Rule 9143 or the sspsretion of functions prohibitions of 
FINRA Rule 9144. In connection wfth such person's or body's partfcfpatibn to 
dfecusstons regarding the terms and conditions of this AWC, or other corniovratlon of 
this AWC, including its acceptance or rejection. 
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in. 

OTHER MATTERS 

lundsrstoriUthst: 

A. Suomisstonofa^AWCisvotor^ 
and untt It has baan rsvfawad and accepted by the NAC, a Review 
Subcontmtttoa of the NAC, or the Ottos of Disciplinary Affairs CODA"), 
pursuant to FINRA Ruls 0216; 

B. KthtoAWCtsiwtsToceptsd,ltosu^ 
prove arty ofuto altogsoons sgslnst me; and 

C tfacosptod; 

1. misAVvCw«l>eoon»partofrrTyr^^ 
may be considered in any future actions brought by FINRA or any 
other regulator against me; 

2. IMsAVVCwabernadeave^ 
prooram m response to public inquiries about my dlstipffnery 
record; 

3. FINRA may make a pubrto announcement comaming this 
agreement end the subject mattor thereof in accordance wfth 
FINRA Rule 8313; and 

4. Imayrrttatosnysottonorrmtoorp 
statement, inducing in regulatory filings or otherwise, denytog, 
directly or indirectly, any finding to this AWC or create the 
impression that the AWC is without tactual basto. Imaynottake 
arry position In arryprooaading brought by or on behalf of FINRA, or 
to which FINRA is a party, that Is inconsistent wfth any part of tWa 
AWC Nothing in mis provision affects my right to take legal or 
factusJ positions to rogation o? other lege! proceedings to which 
FINRA fs not a party. 
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lc«Alr>th8«fh«m 
often a Ml opportunity to ask question* about It; that f have agreed to fts provisions 

, votumaray and that no offsr, mreat, Wucernent, or promise of any kind, other than tha 
terms »st forth hereto and to prospect of svoialrig the iaauanca of a Complaint haa 
beenmsde totrKtocemetosubfritlL ̂  1 

FINRA Departinont of Enforcement 
14 Was Street 
Now York. NY 10008 
646418-7383 (Telephone) 
846418-7428 (Fast) 

Attachment 
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