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TO: Pepartnoal of EafiMWOwnt 

FINANCIAL INDUSTRY REGULATORY AUTHOJUrTV 
LETTER OF ACCEPTANCE, WAIVER AND CONSENT 

NO. ?r>nQm^iftrmi 

Fmancial Jrakistry Regulatory Authority ("FINRA") * 

RE: WmoliamSeamtiê Inc. 
[BP No. 20529} 

JoshwCo&st&stin, 
General Saniritjcs Principal, General Securities Representative 
[CRD No. 32218931 

Pursuant to FINRA Rule 9216 ofHNRA'i Code of Procedure, Respondent Windham 
Securities, foe. ("Windham1*) and Joshua Coastutm ("Ctostantm") (collectively, the 
*Tteq)OJB!cnaO s*1^ 
cf proposing a settlement of the alleged rule violations described below. Thii AWC h submitted 
on fiie condition that, if accepted, FINRA wHliiotbi'iigmjryfiitawaĉ ^ 
alleging violations based on the same tactual finding* described herein. 

A. Re*pondenta hereby accept and consent, withont edmittmg rjr denying the 
findings, ami solely for the 
brought by or on behalf of FINRA, or to wbicft IrtNRAiaaparry,pr»rtoa 
beanitf axid without m sdjudW 
followmgihidin^byFn^^ 

Windham has bees a member of FINRA aince December 1987. In or around October 
2005, Omatantm acquired rjwnersbip of Wiiufham. Acccctinig to FINRA's Central 
Re^tratie»Depotttoiy(TO 
York and it operates a branch office oat of Huntington, New York. 

Constantii) first became registered with FINRA as a General SecoriawRcprosetttative 
("GSR̂ m or around Auguit 14, l999trrioi^ar^cyrn«nbiirfiim C>n December 3, 
2002, Constantiti became legiitercd as a GSR and General Securities Principal CGSP") 
n%mighai»aiern)flatefirra. Since November 22,2004, Conatantin has boon rogiatered 
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as a GSR and a GSPwim Windham. Sma at least July 2005, CcrotainmbAab^ 
Chief Executive Officer and President of Windham. 

On December 5,2007, Wmdhatn entered into an AWC with FINRA for failing to timely 
ffc an application wim FINRA ffr 
violation of NASD Rolea 1017 and 2110. Wmdhamagn̂ toacciwueandafmeof 
S6V500. 

On March 2,2006, Wmdham's registration in the Stan? of Maxyiand was revoked fcr 
&2tng to register an agent wilb the state's Division of Securities, 

Constantm doe* not have any r̂ iorolaĉ nlnaiyhiBtOfy. 

OVERVIEW 

C*Marci30,2OO9,WiiKtttoa 
tong Island, New York branch office to examim the firm's 
conduct an on-site CTwminttwm In addition, during the period August 2008 ifcrough the present, 
Windham and Cô taiitin failed to ro^ 
NASD Prwwdural Rule 8210 or FINRA Procedural Rule 8210. In addition, Windham, acting 
tiuonjrhGnistarjtu^ 
relating to Windham's business. This conduct violated NASD Procedural Rule 8210, FINRA 
Prooedaal Rule 8210, NASD Conduct Rules 2110 and 3110, HNRA Conduct Rule 2010 and 
SEC Rules 17a-3 and 17a-4. 

FACTS AND VIOLATIVE CONDUCT 

1. Denial of I?*TftfitrgB 

On March 30,2009, FINRA commenced an unannounced routine exarninatkm of Wrodaam. For 
purposes of that examination, FINRA's staff appeared simultaneously at Windham's two active 
offices aa reflected on CRD: the firm's mam office in New York City and its branch office in 
Huntington, New York- uccfmectiOQwi&truacŝ ^ 
and Windham wifc an Imtial Record 
39 categMee ott>c<>ks and record and immediate access to all 
erf Windham's books and records. Cotwrtsiirm aagW^ 
numerous categories of documents sought mtto CuusUiutfnand 
Wmdham also refused to provide the staff wira access to hs Hmtingtan branch office, any of the 
deslD^ computers contairjed mu^ 
other dan a laptop (jemtained m Ctastarrin's car. Windham and Qnistantm acknowledge 
they were doing so m <»mraveniion of FINRA Procedural Rule 8210 and SEC Roles 17a-3 and 
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17â andNASDGaiductRiiie3110, rrm<****« *nA WimBmn farmer advised FINRA's sag 
tnriaBofWmdhim'sbc^ 
Cfty. However, when FINRA's staff was tmally provided whlx aoeess to Wmdham's main office 
m New York dry, fl^foandthtt 

By fsjfing to allow FINRA's staff to enter the firm's Huntmgioa branch oflke to examine me 
tW*> books and rwn^ and to oflie^^ Comtaiitifl and 
Windham violated FINRA Procedural Ruk 8210 and FINRA Conduct Bute 2010-

In connection with two other HNRA exanmiatzons conducted m2008. by letters dated August 
14,2008, August 29,2008, September23,2008, November 19,2008, December 30.2008, 
January5,2009 and January26,2009, FINRA staff requested, pursuant to NASD Procedural 
Rule 8210 OT FINRA Procedural Rule 8210, d 
Constantin and Windham concerning: rnssonal brokerage accounts; bank accounts; wire 
tTwretfanr rawptfiypffT rwiiplftfrtf*; fl^fTfttnir rj*nTTmrnir**i(*n*- telephone IWOrds; COOSUltZOg 

agreements awl services; private offerings of unregistered secmitias; cutawc business activities; 
sand Windham's supervisory procedures. Despite written represexrtatiottj 
6V)cnincntsawlhnm 
documents and inlbrroationm raw possession 
requests contained m As a result, Omstamin and Windham failed 
tn respond to the Rule 8210 Togueste. 

By felling to respond to the Rote $210 ieuuents,CanatsnlmsfldWn̂  
Prĉ edural Rnto 8210, NASD Conduct Rule 2110, FE^rYo<!edur»l Rule 8210, and FINRA 
Conduct Rule 2010. 

Wrndbam, acting mrot^Con^ 
records that Wind̂ im a zeô  Bnlss 17a-3 and l7a-4 
andNASDCĉ duct Rule 3110. Specifically, mcrcmo^wto 
exmmnatkm Windham, on March 30,2009, FINRA's staff provided Wmdham and Constant™ 
Wi&enmra^Recc^Reo^purRj^ 
ofboc4ffl and raxrok relating to W n ^ ^ 
ratserra pursuant to SEC Rule* 17a-3 and 17â  ami NASD Conduct Rub 3110, and hrrmrdiate 
access to an of Wiwlbam's bocks ar̂  WinoTinm and Constant 
that, aside from a laptop cmzn̂ n̂ mamtai&ed m Comtanrm's car which was rfit>ducodto the 
staffntttnspcctton,aDofWinô  
in New York City. Wmdnaro or* Ctonstantm 
New York City office. Upon being granted suifc access, F^ 
bc«ka and records whatsoever at th^ 
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representations to the owtrary. To date, Windham and Constantin Iiave not established me 
eaastenoeofthe vast majority of the 
preserve. 

By reason of the fore^ii^Windb^ 
2010, and SEC Roles 17a-3 and 17a-4. Constsjmn caused the violations ̂  
rules by Wmdham and cxmseo^^ 
Rule 2010-

B. Respondettealsocoriscmtotto 

1. ' Windham shaJl be exr̂ edrmm 

2. QmstantmshaB be barred f i ^ 
any capacity. 

Constants mideratac& any 
FINRA member, he become subject to a statutory ouqualification as that term is defined 
in Section 3(a)(39) of the Secnrities Exchange Act of 1934, as amended. Accordingly, he 
n ^ not be associated wiman̂  
immaterial functions, during me period of me b«r or suspension (see FINRA Roles 8310 
and 8311). 

The sanctions imposed tierem shall be effecw Pursuant 
to FINRA Rulo $3l3(a),nbsreTanmUjkmshaSDn 
acceptance of fins AWC 

IL 

WAIVER OF PROCEDURAL RIGHTS 

Respondents specifically and voluntarily waive the fofowmg rigfatB granted under FINRA's 
Co& of Procedure? 

A- To have a Complaint issued specifying the allegations against them; 

B. To be notified rffceG^lairtai^ haw 
allegations in writing; 

C To defend aganwtthealfegatiensraad 
to have a written record of ftebaa^^ 
and 
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D- To appeal aiiysuc* decision to tte 
then to the U.S. Securities and Exchange Cfrmmfsitfott and a U.S. Court of 
Appeals, 

Further, Respondents specifically and voomtarity waive any right to claim bntt or prejudgment 
of the General Counsel, the NAC, or any member of 
urbc^spazu^atiaim discuŝ  

wmsideration of mis AWC, including acceptance or rejection of mis AWC 

KeaDondesnn futespeen ĉs% 
the ex parte prdunMous ofFINRA Rule 9143 or the separation of functions probibmon* of 
FIbnRARute9144,mconncctkowû  
regarding the terms and cc*dMo«sof1nfcAWC^ 
its acceptance or rejection. 

Respondents understand that 

A St&rmsiioaofthisAW 
until it has been leviewcd and accepted by tlieNAC, a Review Snbĉ  
uteNAC or me Office tfDiscqmns^ 
9216; 

B. Ifma AWC is art accepted, its submisaî  
any of the allegations against Respondents; and 

a If accepted: 

1. mis AWC will become part of Respondents' permanent disciplinary 
record and rriay be considered m 
any other lenuJttot against Respondents; 

2. mi* AWC will be made available through FINRA's public disclosure 
program m response to purĵ  
recent; 

3. FINRATnayrnaJKapubrk;annomicem 
me subject ntatter thereof in accordance with FINRA Rule 8313; and 

m. 
OTHER MATTERS 
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4. Respondents may not take any axo^ or rnake Ctf permit to be made any 
rrabiic statement, inchid^ 
dircctryOTuxliieĉ  
u t̂ne AWC is whim rectum b^ Respono>nts may not take any 
position mttry proceeding 
F n ^ f c a r ^ t t h « » h i c o n B t o Nothing 
mmu precision arrecttRespo rigm to take legal or tactual 
poetic-rain KtigniiQn or̂  
party. 

Q>ratanrmccrtû  
anftorjzedtoactonitsbc^ 
been given a fUHoppcrtû  
Tnx>visioM vduntarfly; aad that no offer, threat, hvlmwiTt, or promise of snykme\ other than 
tnetenn* set form luarem arid tto 
mademinoktceRespcuodenis 

C t f - & * 7 - O G O ^ Windham Securities, me., Respondent 
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Accepted by FINRA.* 

M. / ft I l & C f t Sigoe4ottbeiuUforme 
Date Director of ODA, by o*leg?rtB<htudwrrty 

Samuel L. Barkm 
SeniwRcgiorul Counsel 
rTNRA, District 10 
Two Jericho Plaza, 2nd Floor 
Jericio, NY 11753 
(516)949-4217 
(202) 721-6773 (oirect fin) 
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