
FiNAN?AL ?ND?STRY REG?JLATORY A?THORrN
LETTER OFACCEFrANCE,WAIVERAND CONSENT

NO. 2015043369301

TO. Deparmient of Enforcement
F;n,mr.ia? Industry Reg?,I?,ng Authority ("FINRAD

RE: Fogel Neale Securities, LLC, Respondent

CRD No. 153152

Pursuant to FINRA Rule 9216 of FINRA's Code of Procedure, the Respondent, Fogel Neale
Secu?ties, LLC (UFogel Neale" or thc UFirmD, submits this Letter of Acceptance, Waiver and
rnn??n, (UAWC") forthepurpose ofpmpo?ing a settlcment of the alleged rule violation
describ?l bek,w. This AWC is submitted on the cnruli,ion that, if ??e?. FINRA will no?
bring any fiiturc actions *gainst Respondent ??,ginE violations ba?d on the same factual
findings described herein.

L

ACCEPTANCE AND CONSENT

n Rnm/RUI=anmman?0-a-OUM/Madamli=
findings, and solely for the purposes ofthis proceeding and any other pmce?[ling
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 oflaw or fact, to the entry ofthe
following findings by FINRA:

BACKGROIJND

Fogel Neale has been a FINRA memberfirm since December 2010. The Firm's
principal place of b?ap?.? is New York, New York- The Firm's business is
limited to the sate of non-exchange traded real estate investment trusts for wealth
m?n?grment clients of Fogel Neale Parmers, an affiliated invcslment advisor.
The Finn currently has fIve registered rcpresentatives.

RELEVANTD?SCIPLINARYHISTORY

Fo# Neale has no relevant disciplinmy history with the Securities md Exchange
Commission, FINRA, any other self-regulatory organization or any state
securities regulator.

?VERV?EW

This matter concerns Fogel Neale's violation ofFINRA's registration
rcqulrcmcnts. For a period ofapproximately three years. between September 20,



2013 and October 20, 2016, Fogel Neale failed 10 operate its securities business

with at least two general securities principals and otherwise failed to obtain a
waiver. Accordingly, the Firm vioiatedNASD Rule 1021(c) and FINRA Rule
2010.

FACTS AND VIOLATIVE CONDUCT

NASD Membeiship and Registration Rule 1021(e) requires a member to have at
least two officers or p?ilnc.. who arc mgie?.WI as principals with respect to each

aspwt of the iu?,?b?: 's s?zurilies btidness, tmless the member obtains a waivcr
allowing for only one person associated with a member to register as principal.

For a period of approximately three years, Fogel Neale failed to employ two
regisbered general securities principals and did not obtain a waiver from FINRA
with resp?t to this r?itiiei?er,t. By mas?in ofthc foregoing, the Firm violated
NASD Rule 1021(e) and F[NRA Rule 2010.

B. Thc Respondent also consents to the imposition of the following sanctions?

? A ce?ure; and

? Fine in the amount of $2?500.1

The Respondent agrees to pay the monetary sanction upon notice that this AWC
has been ao?epted and thal mich payment is due and payable. The Respondent has
s?ibmitted an Election of Payment form showing the method by which the
Respondent proposes to pay the fine imposed.

The Respondent specifically and voluntarily waives any right to claim that it is

,-nbi. tomnaworatmiytinwli.,eah,ihemoaaa-JM imposed in this
matter.

The ?mnctions imposed herein shall be effective on a date set by FINRA staff.

IL

WAIVER OF PROCEDURAL RlGHTS

The Respondent specifically and voluntarily waives the following rights granted underFINRA's
Code ofP?ocedure:

A. To have a Complaint issued specifying the allegations against Respondent;

B. To be notified of the Complaint and have the opportlmity to answer the

1 Pursuant to the General Principles Applicable to all Sanction Deterrnirmtlons contained in the
Sanction Guidelines, FTNRA ;i,ivu??i i lower fine in this case af?er it wiisW?iJ, mnong other things, the

Firm's revenues and financial resources. See Notice to Members 06-55.
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allegations in writing;

C. To defend ag?ine the mlleg??Hnns inadiaciplinaryhearingbefore ahearingpanel,
to have a written record of lhe hearing made and to have a written decision issued;

?id

D, To *r?*-1 any such decision to the N?tinn?l A4judica?ory Council CUNAC'r) and
then to the U.S. Securitie? and F,rrkm,gr Commi?ion and a U?S. Court of
Appeals.

Further, the R??mdent ?rcif?ally mid volantarily waive@ any right ?o claim bias or
?ejudgment of the Chief Le?al Officer, the NAC, orany member of the NAC, in ?om,e,.?iuii

with such person's or body's participntipn in di?.?.iop,1 reg??lng the imns and conditions of
this AWC, or other consideration of this AWC, including a?ceptance or rcjection ofthis AWC.

The R?spondent furlher specifically and voluntarily waives any right to claim that a peaon
violated th? ex p?te prohibitiom of FINRA Rule 9143 cir the separation offmctiom prohibitions
ofFINRA Rule 9144, in ?onnection with such person's or body's particil?tion in ?1 ??ne
regarding t? terms and conditions of this AWC, or other 

- 
----I-?- --iL-- ofthis AWC, including

its arccpta??e or rejection.

HL

OTHER MATTERS

The Rcspondent tmderstands that

A Submission ofthis AWC is voluntaiy mid will not msolve this matter unless mid
tmtil it has been mviewed and 

?'' ?,-1 by the NAC, a Review r? : 
. . , ' ' t: 

. - of
the NAC, or the Office ofDisciplin?y Affairs RODAD, pursuant to FINRA Rule
9216;

B. Ifthls AWC iS not ?coepted, its submission will not be u??d as evidence to prove
any orthe allegalions -8?4.,?,1 the R?spondmt; and

C. If accepted:

I. this AWC wilt become part of the Respondent's pe?man?iit disciplinary
r?o?d and may be considered in 

? future acticr?i brought by FINRA or
any other regvlqtor against the Re??pon?lent;

2. this AWC will be made available ?hrol?gh FINRA's public disclosure

program in acoo*dance with FINRA Rule 8313;

l
 FINRA may make a public t concerning this a?ee?ncrrt and

the subject matter thereof in accordance with FINRA Rule 8313; and
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4. Thc RCSPDndcnt niay not take any action or make or p?rmit to be macie

any publk: stnte?rwmt, in?luding in regulatory filings or oth?rwis?, denying,
directly or indirectly, my fin.ting in this AWC or create th? impression
that the AWC i? without Mm? b?is. The Respondent ntay not take any
position in any p?ooee?ling brought by oren behalfofFINRA, or to which
FINRA isa p?ty, that is inconsistent wilh my part of this AWC. Nothing
in this p??visli?i affects the Respondent's: (i) testi'mr?,i*1 ablig?itionr. or
(iD right to take k?l or factual positions in litigation or other legal
proceedings in which FINRA is not a party.

D. Tlte R?gondrnt may att?h a Corr?ctivc Action R ?????n??n? to this AWC that is a
statement ofdemonstmble corrective steps taken to prevent futum misconduct.
The Respor?dent.?n?I,r??.nrtc  lhat it may notdmiy lhe rh?rgr?, or make any
statement that is inconsl?nt with the AWC in this St?emenL This S?? 

-does not eonstimte facl?m? or ?egal finrl?ng? by FINRA, nor does it reflect the
views of FINRA or its staf?.
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The,?vl?reign??r?  on behalf of the Firm, cer?ifies that a person duly ?,lhori? to act on its behalf
has mad a?d understands all oflhe provisions ofthis AWC and has been given a full opportunity
to ask.p/.e*6??. about it; that the Firm has agr??d to its provisions voluntarily; and that no offer,
threat, ind,?M?. or promise ofany kind, other than the tmm scl forth herein and the ?nUSWLI

of avoiding the issuance of a Comp?aint, has been made k? ilxluc? ?he Finn to ?*?n*lit

.
Fo#NAZD.,2351.UE-

Date (mmfdd4ryyy) 

BT. ry IKBJZhA
Ralph A. ?ogel, ?,efr?l??.t:,? Of?k:?
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Accepted by FINRA.

November 22, 2016 Signed on behalfofthe
i.Date (mm/dd/yyyy) Director ofODA, by delegated authority

9-
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J?e 
Wells

Principal Regional Counsel
F[NRADepartmentof Enforcement
Or?e World Financial Center
2DO Liberty Street
New York, NY 10281-1003
Tel: (646)3?54308
Fax: (301) 527-479 i
Email: Jackie.Wclls@FINRA.org
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