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Pur:su?ini Io 1?i NRA R u Ie ?)2 1 6 ?,i ?l NRA 
s Cl?tle ol 1'r?iccd ure. I?NP 1):irilwv Securities C?iri,.

( ?I?espci.i,Jeril" 
or the?'l;irni") Swbn?its this l,ettcr ?,IAccei,t:?tice.  Wi?ivcr ?md Coiisen? (' AKVC: )

I?r tlie puri,??se t,j- pt'oi>t,silig ;t settl??tiient ?) f tlie alleged nile vit?lti?i?,ns descril,cd I,el ?,w: 7'I?is

A \\/C ? ?s ?it?I?mittcd 011?the ct,iiditi??n tl#it. il'?itc?pted. FIN RA ?Vi?I 1101 britig ?itiy 1211tire ??éliot??

ttg?,ins[ the Firm ??lleging viol?tti Otls'based on the Smne tilctua? findings tlcstrihed herein.

L

ACCEPTANCE AN1) C()NSENT

A, kespkiiident herelby I?C?cp?S ??nd c?iisénts. Without tid,iiitting or deii?'liig the lindiligs. ?itid

solely fiir thu ptirposes i?f this i,ruceqditig ii?id any other proceeditig brouglit l,y (,r i,tl
beliai f? f F IN R A: .oi? ?o wliich 1:?NR/\ is a pa rt y. pri??i to a hc?tri ??g ?ilid w it?t0 u t ?li)

iidjudi c?i t io,1 o.i any .iss?ie of ?i?v 
.?ir I?eL t?i the ci?1 ry i,?' tlic ti,1 iowit?g fi ililings by 1?1 Nlt A:

1?ACKGIt()UND

Tlwl:irin l,eci?iiw.a inenibcr ?,1' FIN.RA. in.December 1984.?nil its registr?itii,n rcni?*i??s in
e?l?ct. '?he i:irm does imt ha?e,a relevant disciplinary history.

SUMMARY AND OVERVIEW

lit Mattei: No. 2(H203 t 32()3. tl?e Deptirti??en i oi M ?irke? 1????ii IiI ? i i,?? S (''M:, rk e i

Regul?ition-) Optic,ns Regulation Slall (tlic ':Staff') coliducied:? review ?l'll?e Firm's
Knmrliniice ivilli UU IilleN rclmc4 iollicrcpniiil1K Nrovci#-111C-uilun/Nr  ktw<)IC")111),iuns

positic)ns to tile Lurge Optioil* l'ositioii Reporting (?'I.OI'I?") ?iystenl:md :i review t?,

?ete?i??nc tlic ?irlll's coinpli??tee witli ?lie p,?,hibition:?,iesti,blisl?ittg ?)1,1ion? positions iii
excess of the all?,w??blc positioli liniits Ii?r lhe period of Jan?iary ?. 20 1 2 through March
3 t. 30.12, wliich was latcr cxpitnded to include tlieperiod t,f.?i?numy 1 9,2010 tl?itit;gl?

Septe?,iber 30.2014.

In Matter N?,s, 2()14()4()5565 ?ind 20 I 4()4()763,1. Ski Il co tidueted a 1.OPR :tiid Ii,isilion
lilnit rcpt,rting i'evic??, ?l tlie Firni thi' tl?e l,eri??d ??Ja?tti:try 1.2(?14 il?rou?gh .?til?e 3().

20 1 4. whi?i ?vas I:iter expanded ?(? iti?ltide l??c peri??d ?,r ,l?liiua?y 19.20? t) tlir?,?1611

Nt,.vemher 14.2014.
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Ili AI,zilei N,1 211141HIBHJS. Nlilil'coiidulwd illOIVL .ilid Mmiliun Ilinil irliuililif IK,16*N
o? ihc Finil I?,r t?,c pci i??d o! July i. 2()14 thi?,t?li Septeiiiliei 3() 2()14. which ?v?t? later
cxp,?i?ded li? incluile ll?c perto?l ?il'Ai??il 14 2()13 tl?li,it??h J??ly 9 2?)15

1.OPR d,ltd t? ?lse? exten?ively by ?el!-regul.itory ??tg??t?i???iliun? (' SI?O? ') 10 identity
I??, Idei? 01'larae opti?n? pi??11,ot?? who m.ty be .lttemptlng 10 ti?.ii,il?ul:Ite the ln:lrkel or
?,tl?er'wi?c vi??1:Itc ?ec?ti ties , u!c? :,nd i cgul?itloti?. 1 he ?iccur,tc'y oi L()1' I? dat.i i? e?wi?twl
I?)1 t!?c ??naly??,h ol potenti?tl v?olilttons 1?:1:itcd to. atnc,??g l?therti??I?g? iii:??der trndi,ig.
I,t,vt?on tiniit?. e\cici?e I?mi??. lir,Iit.iunning. cappiiig :?itd peggitig. Illti?i-Iili?mpltl?il(,n
:ind t??.,ik??ig-ilie-LI(?Se

A? ?rc?uli ?>1 it? ic?'iews. Ma,ket Regul.iIioii deieii?iii?ed tl?:it diii h?g tlic pei'tod l?t,it,ti ?
1 9 2()1() tl?i??itgh iuly 9.201 5 (tlie ' Rcv,cw I'c???,d' ), tlie 1?inii i,Iile? lo repoit ,?ikl/t?,

illaccliI.ltely rei?ilited OIC optilins po?illi,11? il, tile l-()PR in ilpproilitiiltciy It 9 Iililit,Ili
lt??1.?11C:h.? and elie?tcd ol,cli?i?g ??a???:Icti?m? I??i cu?lt?niei iiIid/oi propiiet,?ty .icc?,uii?:?
tiwt c\eceded tl?e p?,?itlon !mi?t in l??clve cl,ilelcnt s?cunt?e? Iii :iddili?n, ?l?e ? irm l,tiled
10 e?t?l,!isli :,nd Ill.J? Iit:ii?i adeqti:itc Supel Vi??)1 Y proccdlireh. t i?clud Iilg wri ite,? 4?,1?ei'vi,?iry
pli?CedUre?. by f?ihng to illi?le?llei?t an :tdeq?alc ?y?tem ol I?}llo?v.ttp ?t??i revic?v
ica?omih lv de?igtic?I t?, cl? ?ute contpli?t nce willi a!?pl table I,t?h I ti?,n ltinil? ?titd the l)1 ?,pci'

tepor t?llg ?,iliosltl??nh to tlic LOI'R.

FAC I'S ANi) VIOLA'1'IVE C()NDUC'i

Review No 21)1201132()1

1, ??oni J?tnu,liy 1 9.20 1 0 through Scpteiiib?r 10, 2(}1 4. tl?e r?i m 1'tilcd 10 lepolt
i?o?i?ioi?,4 to the l.OPR in ?l?Pioxitnalcly 4,412,234 million i?islances. 1'I?c ??indi??.l

dc?crihed in th??, p,imgrapli conbtl?ule.?? U vi()1*?tloil oj' FINRA Rule 2360(b)(5)

2. 1?roi?i Mai?h 18.2013 ilirotigh Atigu?t 8 2()13, iti ,ippro\Iniatcly 1.798.871 iti?tai,ce?.
t?ie I tr?n linder-rci?o?tcd  povtt??n? to t!1? I.OPR w,tli .?n hie?irirct niultiphei I lie
ccmduct dcscribcd in tli?s p:?i agraph cot??iltttcb ?? viol:iti??,? ot i?i NRA Rule
236()(b)(5)

7 i??oin .Jai?u:t? v 1 9.201 0 tllr014?1 M:ireli 3 1 2()14. in app?o??1?:itcly 248 76() ?n?t?nec?.
tl?c 1'lim iniiccui'?ielv lepor!ed l'?,bitioii>, t?, the i?)1'R ?vith 1'BA' in certa?i? d:ila
ileld? ?he c?it?du?t deb?? ibedin tli?? p?ri,gi.?ph coi??titiite? :i ?iol,ition of FINR ARule
2360(b)(S).

4 Ft?,in .t,immrv 19.2010 tlirough M.it ch I 8.2()13. in l () dill'etcnt (iptlc?t?? ,?e? ?e?. tiie
1 ttrn, Ilt:lectir,tlclv repoi(ed p??iti?,t1? to tile t ()?'R ?vitli ?i?i Ii??i,riret ?tnke 1)1 I?e 

1 he

? Alt "msl,?lke ' i? .? ??itgk I,11?ll?C 1?J ? epttrl. or I?i.?? Itt,itCI? r?p?irt,,i iej?i?1?,?ble i,!)ti(iii I??4?l?im i he ?l?l??bei i,f
i,N.?i??e? 8 dctermined I?y inult,plvi,i? .i g,ve,i ? epi,rt,i??le p?,>Ilion hy the i?t??lll?e? ??I tr??e d,ttB ll,e I,i,?,t,u,i ??,?? ,?(?t

?-?IM,lied i?1 \?,L4 Iepmlec? mLOI Ie??ly ?Vhen,?(.cl,ill?t? .tumg ?n-?OI?l(.rl t)1,ld mtl?? tlggrgg,?t? ,irei,ort,?l?te p?i?ili??ii

c.ich .??ui,ini?? pth?tli)1?. wiwtlier ii?dividii,ilt? ,??,ve ?hc 200 ?intr,?ct thr?sli?ild oi i?ot mii?t lie rei,o, ted to ri,e (X'C
1'oi LOPR putixi?e?
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ct,11??uct desciibed iii tliis paragrt?ph coi?s?ituies ?1 vi?lation ?,t' I??NRA Rzile
i360(h?(5 ?.

5, ?r?)in ,?t?tiutlry 19.2()1 () lhri?i??I? Nli?rch J i .2014. iii i?ur ii,st:itiees?l,e 14?'ni el i'?cted

in l??re? di 1Teru??t (Y?'?C i?pti?J,?s.. r??lgi??? f?,??n :?ppti,xitn:?1el y 111)'?,& ?? t 6H% ?wer the
apl,lici?ble Iili,it ittlil li'om 54 to 179 trade d:itcs in dunitii,n. -nte eoi,dlw? iles¢rli,ed hi:
tl iis j)?iri?g?aph éoi?sli ltttes sep:irate aitd di sl iiict vioi?it i ?,ns i, 

1 F} N l? A R?u lc 23{it)(b)( 3 ).

Rev?e?r N?s. 2()1404()5565.??n?2()14()4(?7631

6. Fr?,11? .ian?i?iry 19.2()1(J ilir?,ugli No,riiiber J 4..2014. iii ?il?roxi?iiate ly H.356.3()?I

i??laliees.. the Ifirm iti;iccun,tely rél,?, rttd.lw?siti?ns. to the I.Oi'R witli?,ut ciit?ies in the
1:1x i£Ietili?ication ml?1/(,r 1;ix typc d??t:i lields. 'il?e c?,nduCt il???C? ihed iii thi?; p??i?Igml?h.

cc,ns?itutés a violatioi? of ?lNR?\ Riile?236()(b)(5).

7. On ?'t:?rch 14.2()14. in t,vo insi?it?ces the ?i?iicITected ?,i)ei?iiigh :?ns:tc?iuiis,12?r

?ist?iner m?lproprietary :tt*??unt? ll?at exceeded the ?lpl,Iicat,le ??ositi?,n liinit i?1 :iii
07?C ql'tion by tipproxiin:?tcly 186% l?,ra sin??lc tr?ide clitte. '11?e conduct ?le??:?'il,ed iii
this I?al'? g m ph c ?,??stitutes separ:Ile :ind distinct vi c,latioi,s ol- FINRA Rule 2360(.b)(3).

Review Nci. 2014()418?38

8. I?om April 14. 2? 1 3'tlir?ugh July 9.201 5. in ?ippr?,xi ?ii?i wly 69.757 inslalices. tIle
l:irni.??ile?l 1?,?report to the L()PIt cert?i?tl ???tioiis trtinsi?clk,ns i?iV??lvti?g l?,t??gil

uii?lcrlyit?g iecurities and tmtis??ctit)??,S in wliich tl?ey miscl?,ssitied tlic éi,?,iileil,:irti??.
'1'?e c?n?ltict desetil?;d in this p:i??igrtpli c??nstitut?s :I vii?l??tic,n ?,f ?iNRA Rule
2360(b)(5).

9. l?roin Scptemi?cr 30, 2014 llir?,ugh Marcli 1 3.2()1 5.. in itpi,r?xhn?ttcly 6.771 ii?stat?ces.

?lie liiriii i?i:ice?ir?itely rep??rtcd p{?Sitioils to the' LOI'I? with ?h? incorrect qii:?tity ol
contmcts. ''l'he c.onducl described in this paragraph ?:(,nslitiltcs ?? vit)Imioi? i,IFINRA
Rule 236()(li)(5).

1(). ?ri?m April 14.2()13 ?llr?itlull June i 8.2013. in 20 i,?st?inccs tl?e Firll? ell??.?e'?l

?4)eiiiiig tnitisacti?,iis. 12?r custon?e?' a,?d pi'oprie?ar-y r?cc?,?,nl>? .tht?? exceedcd 11 ?e

?ippliC:Iblc position limit in eigl?t di?larcnt 0'1*C oplio,?s, mtigit;g l??t? :ipl,i?,xim:itel?
103?, to 4922% over the applicable li?ilit .:ind 1'r?ini 2 t? 4 1 9 ti'u?ie ?l?itcs it? duriit???1.

'1'he c?,iid?ct dcicrilied ili this p:?r:?grapl, ei,nslitutes sepilr:?te and ?listi,?ct ri?il?ttii,I?s ?,i

FlNRA Rule 236(Mb)(3).

Sti?ervision

1 1. i)urin? the Review Perioil. the 1:irm I?ilud ti, establish :ind ?lmintain il ?tlperrisc,n,
system tl?:it ?r?,s rei?sollably ?le:?i??tled t?, ?lehieve c???111?1i:Itlce witl? tile ?ipplic?lb.1,:

scc?lritie:?; !il?vs:?nd regulalicilis. and ?INRA Rules. c?i?lcemit,g i?i,sitioi? liinit:, and the
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?ei'i,?tlt?g ol'p(???1?011? 1?? the L()I'I?. lil?idd?t??il tIle I?im'?? ?til?elvtw?ly ?iy?tetil ilid ????t

mc/Wc villicientwriueH Mmvisnry Mlnldi,jcsin elwm thkmmrrepmlnlji,1
pi)?lti?in? t?i tilc LOPR, ?1,c?t tic?lily (i) tIle identillcatimi ol the 1'etson(?) i e?i?ot,??1?1e

k?r ???per\'ision ?v?tl? IeqpcC? t0 the :ipplie.ible IU?e?. (ii) ?, 41.ltel,?eli?ort?lc ?ll ?wtd?(?Iv
Sieli/S) tu be li?kel? l,V tile Iillilli/ie?l pe,?im/4): (iii) it Sli?l?tlietil lis tO 11?Iw ol icli Sitcli
pcrson(?) ?11?uld take ?ucli ?tep(?? ..Uldr tV) it t,t,itement ?1? t?, how tile ?.oliipleti?)11 oi
tl?? ??tei,(?) ?i?cltided 

Ill ?he ??ntt?ll ??,C??is?ry procedure:, ?,hould ?e dcieuniented

Tlic conduct described 111 thi4 ptlt?gr£iph constitutes a vi?,ldtion of NASD Rl?le JO 1 0

(lor conduct pt i?i 10 1)cceinber 1.2014) aiid ? IN RA R lilu? 201 () ?iiid 31 1 () (Ii??

coii(luc? (in oi ?kct December 1.2()14)

Utllel Ct)il?,Ller?tlonl?

12 in detetni?ung to ie??ilve lh?? Ii?attcr i? the in,tn,?e? ?et I?,tth herein *iid lti
Uulu,111111Ing lhcilminpl'iMK inmklilry s,Jilclil,11./ Al.irkel Rkglll:lliuil Sigllilil.inlly
?o???i?leie?t (t) tl?aI tlie ?iim ?elf-iei?c,tkd dll of 11? 

1 .Ol'R vii)lalion?, (i?) tlie
? ignific,in t I emedt ?l ?tcps undeit,tkeii by the I :?rm. in?litdi Iig vo lunta t il? retai m tig ?,n

hidependent coti?ult,mt tci co?iduel n ie?'?ew ol tlie 1:Ii ni'? 1 Ol'R ?,y?,te,ii? :lltd
reportitig l?igic. ident? ?y dcl;ciencie?, :ind i'cco?nineiid reinedial step?, (iti) Ilie Fi? ??1 4

cflbl I?, It, iniplemcnt tlit,?c rcc?,nitiici?d,iti?in?,.  and (?v) the (Iegree ?t ?t,?,per,iti??n b>

the Fii m durii?g the ???vchlig?iti?il includiig pri,vi?i???g *? ctilc?ilatioi? ol the numbe? ol
tti?icpoilc(I p?,mli??i??, .? iep?ri ol the ttid, 1'wl?lel?t coli?ult:ttil?? ,Iiwly?i.,ii?d
icc??mmenil?ilion?..??id  sr??tu, icp?il? on in,plet??ent,ltti,Ii  (?l tliObC ice()mii?eiid.itil)11?

13 Rcsf,ndelil.ilvn cciliwn/*ln lhe iilironilicilinl Ilic Inl/?iWin&; 4.,Iikrlcwl,i

i A CC?,?urc.

2 A nienl 52,+nll,111111.mxl

3 An tindcrt:iki?ig requiting tlie Flrn? t?,*iddre??s tl?e L()1'I? iepc,rtttlg:tnd pi??lttc,n lil??tt

deti?icticte? de?e?lbed above to etl??ulc th:11 tl?e 1'irm li,1? iml'lenieiiled pioceduie? th,it

aie re.t?oiiabh de?igi?cd t?? ?icliieve colnph:ilice ?v?th tIle Iule:, .tnd tcgill:?tli?I?? ??wd

/ICreili. limuding tile pmr rc/Jorlilw I?l upli?i?IJ lr,ili?Helinli? iltmlvtng lurcign
ulklerlymg ?e?uritie?

a 
1 )le 1'Irnl 411*tll bubl?i?t to tl?c COMI'l,1 ANCE ASS?S rAN 1 U?GAL SEC ] ION.
A?ARki.1 REGULA I ION Dl:PAI?'l M?N I' 9509 KI.Y Wi.S I' AVLNUI=
ROCkVILI 1 

. MD 2085(}.iwi itteti i ep? ? t, eei ti !iecll?y ?i ?et?i??t i?r?i,tt?el??ei?t F?rni

c \ec i?tive. w Ith ?t? 1 80 d?tyh ?t I tcr ?ic d?ite ol ti?e ???11:Il?ec ?)! ?, No ?1 Le OI'

Ac?.cpt*Ii??c o?'thi? AWC. providing tlie follo,?ii?g itil?,imation.

t A rcfclen?e t?? tlti? maltel.

i? A icpicsentatton th:?l the i:irtn h?i?, ?,ddrc??etl tlic delic?ei???e? de?crihed

' ?ee I?, m?,p.it C?i,??,d? r,it i?,i, No 12 iiI tlie l I NRA ?,u,ctm? (,wde Ii,?e? .i?id 1?ek:???,,1''?y Nut I? e ()8.70

t
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aMiMiln,/

iii. '1'he.?k?tcs'thftt tlii>i ?ras cc)tiiplet?d.

I,i HKM?cil c,Il i,LIici 12n d:iY# IinNr 111e iUMixriui,nriliv i#1rinkii miri.111( Ff,si,i iri:UI
in?e? witl? relcv:mi FjNRA Stall' to prt?vidc::ln I?pd???e ?>n 211?e 

e libelivenessi? l'llie
¢nh:?n¢en?ci?ts lind cha?iges ni:?le to its 1.OPR.:ind ???iti?)11 liniil.c?it??pliance
i,ro?edures as described abo\:c..

KJ 111e IJKIiziiyiilkiH i,iM:irklt Li?gulzitiun IHUE:. Vpuli:ki ?lilwfiignf gnnd c,iu#uildili
its si,le discretion. extell(I tliu time 'ti,r c?,mplii?iiec ?vitli iltesc provisicii?s.

itesi,oi?Jciii :tgrees ki Iw?? the moiietii?y*?ii?ction?s)  ui??,n iiuti?e tlwt ihis ?\\VC I?ns i,ee,i

Impni' ill z,Ii-Y linie 11(Mllci. Ilw ilmnkluNsilinTiiln/YJ linl,11.4,*H in ilii,? Inuiler.

l?hc sni?eti?,ii?; i,iipi,sed hereiit sl?all'he eITective ?n a.dlite set by i:INI?A stull?

ll.

WAIVER?01,1'ltOCEI)??RA?, Rl(;ifr,?

Restit?idei)t ,?iw?if?kiillyt?11(i v()lilill:tiily ?r?li?veS tl?? iollo?ving ii??lits gi???itcd ?lil?l?r F?NI?A's
C?,de ol Pt?,ee?tire:

A, TO havc a Coilipl:Ii?t issued SpeCil?'ing the ?illeg?itiotis:i?:i?it,NI it;

13. I'? ?e Ii?tilied oftlie Compliii?it :Ind hi?ve the oiiportunily t?, ans????r'tlie.:?lleg:i?i?,ns iIi
writnw;

C. I'?, de?end ttg:linst Ih? ?illegmi(,ns i?, tt discipllilmy he?iri?ig I,el?)re a Iwi?ring pniiel. tti h:i?c

a. INIitten Nlord nr tIle heiirijl# Made Hnd in h:?re :1 writteil Iwcision isstwd: :ilid

I,. 'io ai,?e??I ii?iy such deeisit,?i t?? llie N?,lit,??:il A(lj?i?lie:tti,17 Cuutieil ("NAC") rll??i tilfm ?o

?li?. U.:i. Scetiritics :i?id l?xclmiige C?,ntiiiissi?ti aitd ?, U.S, Court 01 Ai,pe:ili.

?ut?hcr. Resp?,tldcnt: specillc?tljy :ind ??,lutit?trily ?v:tires :Inv riglit to e?li,11 bi:ts or pr?iudgnietit
ol'tlie Chi?il L?g?il ()lliCCr. thu N/\C. 01 :Il?y Illell?li?r uitlie NAC. iii e?ti,iecti??1? with suclj
pei??t,11's k,rl,u?ly s p:?rtieimiili,n iii diseits?i?,iis regar?ili? tl?c teniis:ind c?.,i?(liti?,ti? ?iflhis AW(..
or otlier consi?er:ition o 

1 ll,is AW(.'. inc iucli ng ?,?cept ?ince m rcjecti()?1 oi ll ?is ?\WC.

1?esp??,idctit ?'?trtl?ersi)ecifici?lly  :,iid volunt:trily ???:?ivcs atiy Iight t?i cl:iiti, ?iint :i persnn vii,1:?ie?l

tli? cx ptil?e I,r??I?ibi?i i,ii? o 
1 !?IN RA l?ule 9 ?43 :or the ?cp?tratioii of lili letii)1?S proh i bit i?in?. ??I

FiNRA ??tile 914?1. iii.co,ii?ectio?i ?iith s?il:h pers??? s or b?kl?'s pi?ilieii)i?tion ii? disctis?ioiis
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it'S ?CCCI,t??t?ce 01' i?jjettiotl.

Ill.

()?'l?I?RMAI-I'E??S

I?csi?ozid<:iii.litidei:?taiidg  tl??it:

A. Subn?ission ofthis AWC is,voluntary?nd will not resolve lhis timtter ui,Iess ??nd until it
hi?s bedti revie?\,e?l t,t??l ?lccel?ted l?y ti?é NAC. it Revic,v Slihct,?tirni?tee ?,? the NAC..?t ti?é

Ollicu t,1 Disciplin:i ry ??.???irs (-ODA"), purs??,i?1 t?,: FINRA ltul:e 92 1 6:

13, irthis AWC isnc,? :iccel)te?, its?'subinissioti ??'ill 1??,t be used ??s evi(lelice ?t,:p?'(?ve.:ili?' i,1'

t he :ij I egati ?iis 
?i???ii t?s? t lie Fi 17,1: Iii id

C.. lf?cecl?ed:

l. tliis?/\WC will becon?e ??,rt t>t'the:l?iriil's periiiaiicnl tliSCiplin?ily rect,rd t?tid ti?i?y
be co?sidcred in ilit? i'?liure.aeti?,tls l,ro?gllt Iw l?lNRA or tiny other n:gulator
agai?lst tlie ??it'in:

2. tliis AWC ?011 be intid¢ :iv:iilal,ie through l:INRA's i?iil,Ii? disclt?s???r ?logr??tl? ill
;?ccordtince ?vitlt 1?1NRA l?ule 8313:

3. 17.?NRA 
may tiltikea publie?tnli?)u??cetnent coilcerni,?; ihis agmci?iei?t:zi?idihe

sul?jcet mailer thereof'iii iicc??rdance with FINRA Rule 8313; :itid

4. '1'Iic ?il?ii ??1??y: not t?ikc aiiy i?elion orinukc or l?cri?iit 1(?l?e.in?id? any public
slaicni¢iit. i?icludiiig in reguli?toly j?liligs or ??thcl?vise. detlyi?ig, diirctly 01'

it?directly. iiny ?i?iding in this AWC.or crei??e the impres?i?,n that the AW(: is
...witlioiit fi,c?u?l birsis. 1'he I,trm niay liot t:ike any p?,Siti?,n ill ittiy p?vctrcli?ig

lnt?ugh? by or on bch??If'?,t 'l?NRA, ?r to\vhich I?INRA is:, pitrly. tliat is
ine?,nsis?ent ?gith:aily pnr? Df this A\?C. Nothing i?i this pr?visiD11 ?lff?Clt? the
lttnn's: (i) testitil?niai ()bliguti?,ns: or (ii) righlto take legal or ?itetua? positions i??

1 iti?ati?,n or other legal iiroc??dings in which FiNRA is not i, pany,

D. '1'I?e ??irm m?iy attach a Corrective Action Stateinem 10 iltis A\?'C th:it is :? statemeitt iiI
(iemonstr??blc correeti,?e.?sl?ps t:ikcn t?, pievent future misco?idtict. Tlie Iliiii 11?ider?tamls

that it 111? 11()1 (Ieiw the cl)?lrgeS 
or mill?e ??i?y slaleinetil ??W? is iilco?l?islent witl? tl?c /?WC

in tliis St:itenicnt. Ihis Stalcnieiit does not ct,ti??ilutc l?ciuiil ?,r legal ilikiings by FINRA.

n(,r does it teflccl thc vie?v? oi'?INRA i?r its ?t:?l?.
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7'lie ittkiersigned. 
?,n l,eh:tlf?,1'Resl???I?detit.  cirlilies ?l?at a per,st)11 dltly ;tutll?,1'izeli l?, ;tct ?,It its

l,ell:I/1'has re?i?l :ilid iliwersi:illds all nfthe MIvisinils nfthis AWC i?ilu h:?N l?een gileli il l?ill
?pl?01'tunity ?? ?sk ituesti??m about it: t?at it has agreed tu th? A\\'C's 11?',?ViS??ns V?,lunl?tli?y: w??

ih:tt iit) ?ifl??r. thre??t..?iidttcenienl. or pi?,Iiiise ?,l ?iny kind. otl?er tlmii the tei???s set fi,i'tl? herciti:i,??1
111e I,r??specl ?if ?lv?iidi?ig tlie i?su?tn?? ol a C??inpliiint. hiis been ?inide I?? itidllue Respi,?idcn? ti?
?itl,init it.

Re?pt,ndcnt ?NP I':?tihiis Sce?,rities ('?,ili.
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