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The Department of Enforcement alleges: 

SUMMARY 

1. From July 2012 through June 2015 while Respondent David JC Bolton ("Bolton") 

was registered with FINRA through associations with Signator Investors, Inc. ("Signator") and 

thereafter, Thurston, Springer, Miller, I lerd ("Thurston"), Bolton violated FINRA Rules 2111 

and 2010 by engaging in unsuitable trading in the accounts of his two largest customers, one of 

whom was 101 years old. Specifically, Bolton recommended short-term trading in Class A 

shares of mutual funds, which generally are longer-term investments to account for upfront sales 

charges. Bolton also recommended that one customer split his investment into 42 mutual funds 

across 11 fund families, which disadvantaged the customer by failing to take advantage of 

certain breakpoints which would have reduced the customer's up-front sales charges. The 

customers incurred at least $24,747 in unnecessary sales charges based on Bolton's unsuitable 

recommendations. 

2. Bolton also violated FIN RA Rules 4511 and 2010 by mismarking trades and 

failing to return the only set of customer files to Signator. First, between July 2012 and October 



2014 while Bolton was associated with Signator, he mismarked, or caused others to mismark, 

more than 120 solicited trades as "unsolicited" on electronic order tickets. In addition, Bolton 

failed to return the only set of certain Signator customer documents, including mutual fund 

switch letters and suitability documentation to the firm as required. Instead, Bolton destroyed 

these records. 

RESPONDENT AND JURISDICTION  

3. Bolton became registered in January 2006 as a General Securities Representative 

through an association with a FINRA regulated firm. From January 2006 through February 

2016, Bolton was registered with six different FINRA regulated firms. 

4. Relevant to the allegations in this Complaint, from January 2012 through 

November 2014, Bolton was registered with FINRA as a General Securities Representative 

through an association with Signator in Bowling Green, Kentucky. After voluntarily leaving 

Signator, Bolton became registered with Thurston from November 2014 to February 2016, also 

in Bowling Green, Kentucky. On February 5, 2016, Bolton voluntarily terminated his 

employment with Thurston. On February 10, 2016, Thurston filed a Uniform Termination for 

Securities Industry Registration ("Form U5") stating the same. 

5. Since he voluntarily terminated his employment with Thurston on February 5, 

2016, Bolton has not been registered with FINRA, or associated with a FINRA member firm. 

6. On April 15, 2016, Signator filed an amended Form U5 to disclose a customer 

complaint for the first time. The amendment states that Bolton made "unsuitable 

recommendations and [gave] poor advice concerning [a customer's] accounts as well as the 

accounts belonging to his mother." 
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7. Although Bolton is no longer registered or associated with a FIN RA member 

firm, he remains subject to FINRA's jurisdiction for purposes of this proceeding, pursuant to 

Article V, Section 4 of FINRA's By-Laws, because (1) the Complaint was filed within two years 

of the April 15, 2016 amendment to a notice of termination, and (2) the Complaint charges 

Bolton with misconduct committed while he was registered with a FINRA member. 

FACTUAL BACKGROUND 

8. This case concerns the Respondent's unsuitable trading of Class A mutual fund 

shares in two customer accounts and his failure to preserve the integrity of the books and records 

of his member firm by mismarking order tickets and destroying documents. 

A. Unsuitable Trading 

9. As set forth in more detail below, Bolton engaged in a pattern of recommending 

unsuitable trading to two customers, one of whom was 101 years old. The trading was 

unsuitable for two reasons. First, Bolton recommended that his customers invest in Class A 

shares of mutual funds, which generally impose upfront sales charges and are longer-term 

investments. Instead of holding those positions, however, Bolton recommended that his 

customers sell the positions within 92 to 274 days, and reinvest in similar Class A shares 

incurring additional upfront sales charges. In addition, Bolton recommended that one customer 

split his investments across 11 fund families, which increased Bolton's commissions, but 

disadvantaged the customer by failing to take advantage of certain breakpoints which would 

have reduced the customer's upfront sales charges. 

10. Bolton's unsuitable trading caused J.K. and A.K. to collectively pay 

approximately $24,747 in unnecessary sales charges. These unnecessary charges are comprised 

of approximately $9,354 paid by A.K. for short-term trading, approximately $5,393 paid by J.K. 
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for short-term trading, and approximately $10,000 paid by J.K. for splitting his investments 

across 11 fund families. 

1. Unsuitable Short-Term Trading — Customers J.K. and A.K. 

11. While Bolton was registered with Signator and Thurston, he serviced two 

accounts for customer J.K. — a traditional IRA (the "IRA") and a self-employment IRA (the 

"SEP IRA"). When Bolton moved firms, J.K. transferred his accounts to continue with Bolton 

as his broker. 

12. According to J.K.'s account opening documents, he was a self-employed surgeon 

in his fifties with an annual income of $197,000. He had an estimated net worth of $2.5 million 

and a liquid net worth of $1.2 million. J.K.'s investment objective was "growth" for his IRA, 

and "growth and income" for his SEP IRA. The forms for both accounts reflect a moderate risk 

tolerance and a 5-10 year time horizon. 

13. As set forth in more detail below, Bolton recommended the liquidation of Class A 

shares and subsequent purchase of different Class A shares with similar objectives and risks 

multiple times costing J.K. approximately $5,393 in unnecessary sales charges. 

14. First, on August 1, 2012, on Bolton's recommendation, J.K. invested $10,005 in 

Class A shares of a John Hancock fund. The prospectus for the fund disclosed that the shares 

were longer-term investments. In January 2013, again on Bolton's recommendation, J.K. 

invested an additional $35,005 in the fund. Together, J.K. paid upfront sales charges of 

$1,529.21 for the investments. Yet, instead of holding the position for at least a year, Bolton 

recommended that J.K. liquidate the entire John Hancock position. Based on Bolton's 

recommendation, the Class A shares were sold on April 9, 2013 — only 92 days after the January 

purchase, and 251 days after the August purchase. These recommendations were unsuitable 
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given the short period of time J.K. held the investments and J.K.'s longer term investment 

horizon. See Exhibit A. 

15. Second, on April 1, 2013, J.K. invested $40,010 in Class A shares of certain 

American Funds mutual funds based on Bolton's recommendation. The prospectuses for the 

American Funds mutual funds disclosed that Class A shares are longer-term investments. J.K. 

paid $1,904.76 in sales charges for these purchases. In July 2013, Bolton recommended that J.K. 

move $10,000 from one American Funds fund to a different American Funds fund. No charges 

were assessed for this transaction because it occurred within the same fund family. 

16. In August 2013, Bolton recommended that J.K. increase his investment in one of 

the American Funds mutual funds. Based on Bolton's recommendation, on August 12, 2013 J.K. 

invested an additional $21,805 for more Class A shares in that fund. For this investment, J.K. 

paid $938.76 in sales charges. See Exhibit B. 

17. In December 2013, Bolton recommended that J.K. liquidate all of his positions in 

American Funds and use the proceeds to invest in Class A shares of J.P. Morgan funds with 

similar fund objectives and risks. Based on Bolton's recommendation, on December 31, 2013 

(141 days after the August purchase, 162 days after the July purchase and 274 days after the 

April purchases), J.K. invested approximately $65,400 in Class A shares of J.P. Morgan funds 

with similar fund objectives and risks. J.K. incurred unnecessary sales charges of approximately 

$2,758 for these short-term trades. See Exhibit B. 

18. Third, in October 2014, Bolton recommended that J.K. invest in Class A shares of 

an ALPS fund. Based on Bolton's recommendation, on October 6, 2014, J.K. invested 

approximately $9,905 in ALPS/Red Rocks Listed Private Equity Fund. J.K. paid approximately 

$521 in sales charges for this purchase. 
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19. Approximately eight months later, Bolton recommended that J.K. sell his ALPS 

shares (in addition to other Class A liquidations) to invest in Class A shares of a Deutsche Global 

fund and a Pacific FDS fund. Based on Bolton's recommendation, on June 25, 2015, J.K. 

invested $71,880 in these funds, and collectively paid approximately $2,635 in sales charges for 

the investment. See Exhibit C. 

20. In addition to the above unsuitable short-term trades for J.K., Bolton engaged in 

unsuitable short-term trading in the account of A.K., J.K.'s 101 year old mother. 

21. A.K. became Bolton's customer at Signator in May 2014. According to Signator 

account opening documents, A.K. was a 101-year-old retiree with a $48,000 annual income, 

$36,000 in annual expenses, and a two-year time horizon. A.K. had a moderate risk tolerance, 

and her objective was "growth with income." J.K. had power-of-attorney over A.K.'s financial 

affairs. 

22. From May 2014 through April 2015, Bolton recommended 30 unsuitable short-

term transactions in A.K.'s accounts costing her $9,354.33 in unnecessary sales charges — nearly 

20 percent of A.K.'s annual income. 

23. In May 2014, A.K. transferred approximately $190,000 in cash to her Signator 

brokerage account. Bolton recommended that A.K invest in Class A shares across various 

mutual funds and executed the trades between May 19, 2014 and June 9, 2014. A.K. paid 

approximately $8,674 in sales charges for these purchases. 

24. In October 2014, Bolton recommended that A.K. sell 1,550 shares of American 

Express stock to invest in more Class A shares. A.K. liquidated the American Express stock and 

invested $132,934.72 in Class A shares of five different mutual funds on October 6, 2014. A.K. 

paid approximately $5,715 in sales charges for these transactions. 
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25. On November 10, 2014, Bolton resigned from Signator and became associated 

with Thurston. That same day, J.K. signed new account documents to open a Thurston 

brokerage account for A.K stating that her holdings at Signator should be transferred in-kind to 

Thurston, as opposed to being liquidated and transferred as cash. The account was not 

transferred in 2014. 

26. On February 10, 2015, J.K. signed two sets of account transfer documents on 

behalf of A.K. One set instructed that A.K.'s Signator account be liquidated to cash and the cash 

be transferred to Thurston. The second set instructed that the holdings in A.K.'s account be 

transferred in kind from Signator to Thurston. According to internal Thurston documentation, 

Thurston rejected the first form requesting that A.K.'s Signator account be liquidated, and 

instructed Bolton to re-submit A.K.'s account documents with an in-kind transfer request. 

27. Despite Thurston's instruction to Bolton to transfer A.K.'s account in-kind, on 

February 11, 2015, Bolton sent the liquidation form to Signator, and A.K's account was 

liquidated on February 13, 2015. The liquidation generated approximately $322,282 in proceeds, 

which were then transferred to Thurston. A.K. sustained $762 in losses associated with the 

mutual fund sales. She only held the Class A shares described above for 119 to 270 days. 

28. On April 29, 2015, on Bolton's recommendation, A.K. invested approximately 

$50,000 in Class A shares of five John Hancock mutual funds, and $250,000 in Class A shares of 

Pacific FDS Portfolio. These funds had similar fund objectives and risks as the funds that were 

liquidated after the above noted short-term hold. A.K. paid $9,354.33 in unnecessary sales 

charges for these purchases. See Exhibit D. 

7 



2. Unsuitable Trading in Multiple Fund Families — Customer J.K. 

29. As described above, an investment in Class A mutual fund shares involves an 

upfront sales fee based on the total amount invested. These fees, however, may be discounted to 

a lower percentage if: (1) a large amount is invested, (2) the investor owns other mutual funds 

offered by the same fund family, or (3) the investor commits to the regular purchase of the 

mutual fund shares. 

30. For the various funds Bolton recommended to J.K., discounts on fees were 

triggered at certain thresholds, or "breakpoints" such as $50,000, $100,000 and $250,000. Based 

on the amount invested, the upfront sales charge ranged from as low as 2.5% to nearly 6%. For 

example, had Bolton recommended an investment of $250,000 in certain fund families, J.K.'s 

sales charge would have been 2.5%. 

31. As of February 2012, J.K. owned $778,151 in Class A shares in 42 mutual funds 

across four different mutual fund families. Beginning on February 10, 2012, at Bolton's 

recommendation, J.K. liquidated those positions. The sale netted proceeds to J.K. of 

approximately $787,800, which sat in cash for several months. 

32. Beginning on July 31, 2012, Bolton recommended that J.K. invest $731,265 in 

Class A shares across 42 mutual funds from 11 different fund families. The sales charges on the 

investments ranged from 3.22% to 5.77%. J.K. paid approximately $28,916 in sales charges 

associated with these purchases. See Exhibit E. 

33. In making the recommendation to divide J.K.'s investment across 11 fund 

families, Bolton subverted J.K.'s ability to receive lower sales charges by investing in similar 

funds within fewer fund families. Had J.K. invested larger amounts across fewer fund families, 
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he could have benefitted from sales charges as low as 2.5% and reduced J.K.'s costs by 

approximately $10,000. 

34. Bolton's recommendation to split J.K.s investment among 11 different mutual 

fund families was unsuitable because it unnecessarily multiplied the cost of the transactions. 

B. Mismarking Orders  

35. While Bolton worked at Signator, Bolton engaged in a practice where he falsely 

marked, or caused others to falsely mark, solicited trades as "unsolicited." Specifically, all the 

trades in J.K.'s accounts from July 2012 through October 2014, and A.K.'s account from May 

through October 2014, were recommended by Bolton, and yet were falsely marked as 

unsolicited. As a result, at least 120 trades were falsely marked as unsolicited in Signator's 

books and records. 

C. Failure to Return and Preserve Firm Records  

36. In 2014, upon his resignation from Signator, Bolton did not return the only set of 

his client files to Signator as required in violation of the firm's written supervisory procedures. 

37. Section 3.1 of Signator's 2014 written supervisory procedures state: 

Client files and records (paper and/or electronic) belong to the firm 
and must be returned to your Managing Partner upon your 
departure from the Firm. You may not retain copies of client 
records following your departure. 

38. Signator required the following documents to be kept in client files: 

Suitability documentation/Factfinder: All documentation 
supporting the suitability of the products you sold, and . . . all 
product specific documents (i.e., replacement forms, switch 
forms). 

39. Bolton never returned to Signator the only copy of his client records, including 

mutual fund switch letters and suitability documentation as required. In fact, Bolton destroyed 

those documents while Bolton was preparing to leave Thurston in early 2016. 
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40. Because Bolton never returned the only copy of his customer files to Signator 

(and subsequently destroyed them), Signator was unable to produce suitability documentation for 

Bolton's customers to FINRA. 

FIRST CAUSE OF ACTION  
Unsuitable Trading 

(Violations of FINRA Rule 2111 and FINRA Rule 2010) 

41. The Department re-alleges and incorporates by reference paragraphs 1 through 

40. 

42. FINRA Rule 2111 provides: 

A member or an associated person must have a reasonable basis to 
believe that a recommended transaction or investment strategy 
involving a security or securities is suitable for the customer, based 
on the information obtained through the reasonable diligence of the 
member or associated person to ascertain the customer's 
investment profile. A customer's investment profile includes . . . 
the customer's age, other investments, financial situation and 
needs, tax status, investment objectives, investment experience, 
investment time horizon, liquidity needs, risk tolerance, and any 
other information the customer may disclose to the member or 
associated person in connection with such recommendation. 

43. FINRA Rule 2010 requires an associated person, in the conduct of his/her 

business to "observe high standards of commercial honor and just and equitable principles of 

trade." 

44. A pattern of short-term mutual fund trading is presumptively unsuitable and 

therefore presumptively a violation of FINRA Rule 2111. A violation of FINRA Rule 2111 is 

also a violation of FINRA Rule 2010. 

45. Between July 2012 and June 2015, Bolton engaged in a pattern of short-term 

mutual fund trading in the accounts of customers J.K. and A.K, collectively executing over 60 
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unsuitable short-term trades in Class A mutual funds in their accounts. The holding periods for 

the transactions ranged from 92 to 274 days. 

46. Bolton's improper short-term trading activities in the customer accounts caused 

J.K. and A.K. to collectively pay at least $14,747 in unnecessary sales charges. 

47. Bolton executed these trades without having reasonable grounds for believing that 

these trades were suitable in light of the nature and frequency of the transactions. The trades 

were inconsistent with the long-term nature of Class A shares as well as the investment 

objectives of J.K. and A.K. of growth with moderate risk. Bolton understood that Class A shares 

are long-term investments, yet Bolton repeatedly engaged in short-term trading of Class A shares 

in J.K.'s and A.K.'s accounts. 

48. Moreover, the funds that Bolton recommended all had similar investment 

objectives and projected returns. 

49. In addition, Bolton's recommendation to invest $731,265 in Class A shares of 42 

funds in 11 different fund families was unsuitable for J.K. because the strategy generated higher 

sales charges than a similar investment across fewer fund families. As alleged above, by 

recommending investments across multiple fund families without regard for advantageous 

breakpoints and thus reduced sales charges, Bolton cost J.K. approximately $10,000 in 

unnecessary sales charges. 

50. Based on the foregoing, Bolton violated FINRA Rules 2111 and 2010. 

SECOND CAUSE OF ACTION 
Causing Member Firm to Maintain Inaccurate Books and Records 

(FINRA Rules 4511 and 2010) 

51. The Department re-alleges and incorporates by reference Paragraphs 1 through 50 

above. 
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52. FINRA Rule 4511(a) provides that "[m]embers shall make and preserve books 

and records as required under FINRA Rules, the Exchange Act and the applicable Exchange Act 

rules." The books and records made and preserved under Rule 4511 must be accurate. Further, 

the maintenance of inaccurate books or records violates FINRA Rule 2010. 

53. FINRA Rule 0140(a) states that "[p]ersons associated with a member shall have 

the same duties and obligations as a member under the Rules." 

54. SEA Rule 17a-3(a)(6)(i) promulgated under the Securities Exchange Act of 1934 

requires firms to make and keep current "[a] memorandum of each brokerage order, and of any 

other instruction, given or received for the purchase or sale of securities, whether executed or 

unexecuted," which shall include "the terms and conditions of the order or instructions." 

55. As alleged above, between July 2012 and October 2014, Bolton provided false 

information to Signator regarding the purchases and sales in J.K.'s traditional IRA account. 

Bolton falsely marked or caused others to falsely mark 104 of the transactions in J.K.'s IRA as 

"unsolicited." Bolton knew the transactions were solicited. 

56. Additionally, as alleged above, between May 2014 and October 2014, Bolton 

provided false information to Signator regarding every transaction in A.K.'s account. Bolton 

falsely marked or caused others to falsely mark 26 transactions in A.K.'s account as 

"unsolicited." Bolton knew that these 26 transactions were solicited. 

57. Based on Bolton's conduct, Signator failed to comply with SEA Rule 17a-3(a)(6). 

Therefore, by reason of the foregoing, Bolton violated FINRA Rules 4511(a) and 2010 by 

causing Signator's books and records to be inaccurate. 
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THIRD CAUSE OF ACTION  
Causing Member Firm to Fail to Preserve Books and Records 

(FINRA Rules 4511 and 2010) 

58. The Department re-alleges and incorporates by reference Paragraphs 1 through 57 

above. 

59. Section 3.1 of Signator's 2014 written supervisory procedures state: 

Client files and records (paper and/or electronic) belong to the firm 
and must be returned to your Managing Partner upon your 
departure from the Firm. You may not retain copies of client 
records following your departure." 

60. Signator's written supervisory procedures also instructed what documentation was 

required to be kept in client files. This included, but was not limited to: 

"Suitability documentation/Factfinder: All documentation 
supporting the suitability of the products you sold, and . . . "all 
product specific documents (i.e., replacement forms, switch 
forms)." 

61. SEA Rule 17a-4(b)(4), promulgated under the Securities Exchange Act of 1934, 

requires that a firm preserve records relating to communications concerning the firm's business. 

62. In 2014, upon resigning from Signator, Bolton did not return customer documents 

such as mutual fund switch letters to Signator as required. In fact, when Bolton was preparing to 

leave Thurston in early 2016, he destroyed all of his client files. 

63. As a result of Bolton's failure to return his customers' files and his subsequent 

destruction of those records, Signator failed to preserve any suitability documentation or mutual 

fund switch forms for Bolton's customers, and thereby caused Signator to fail to preserve records 

relating to communications concerning Signator's business. 
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64. Because Bolton did not return customer files as required, Bolton caused Signator 

to fail to comply with SEA Rule 17a-4. Accordingly, Bolton violated FINRA Rules 4511(a) and 

2010 by causing Signator to fail to preserve its books and records as required. 

RELIEF REQUESTED 

WHEREFORE, the Department respectfully requests that the Panel: 

A. Make findings of fact and conclusions of law that Respondent Bolton committed 

the violations charged and alleged herein; 

B. Order that one or more of the sanctions provided under FINRA Rule 8310(a), 

including monetary sanctions, be imposed; and 

C. Order that Respondents bear such costs of proceeding as are deemed fair and 

appropriate under the circumstances in accordance with FINRA Rule 8330. 

FINRA DEPARTMENT OF ENFORCEMENT 

Date: 

 

  

Susan Light, Sr. Vice resident and Chief Counsel 
Colleen O'Loughlin, Director 
Karen Cherrington, Principal Counsel 
FINRA Department of Enforcement 
Brookfield Place 
200 Liberty Street, 11th  Floor 
New York, NY 10281-1003 
(212) 416-0728 (phone) 
(301) 527-4912 (fax) 
karen.cherrington@finra.org  
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Exhibit A 



Exhibit A - J. K. IRA - First Short-Term Trade - John Hancock 

Date 
Transaction 

Type 
Security Name 

Net Amount 

Bought 

Net Amount 

Sold 

Total Sales 

Charge 

Holding 
 

Period 

(Days) 

08/01/12 Buy 

JOHN HANCOCK FUNDAMENTAL 

ALL CAP CORE FUND; CLASS A 

SHARES 

$10,005.00 $0.00 $339.10 

01/07/13 Buy 

JOHN HANCOCK FUNDAMENTAL 

ALL CAP CORE FUND; CLASS A 

SHARES 

$35,005.00 $0.00 $1,190.11 

04/09/13 Sell 

JOHN HANCOCK FUNDAMENTAL 

ALL CAP CORE FUND; CLASS A 

SHARES 

$0.00 $46,607.30 $0.00 251 (92) 

Totals $45,010.00 $1,529.21 
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Exhibit B - J.K. IRA - Second Short Term Trade - American for JPMS 

Date Buy/Sell Security Name 
Net Amount 

Bought 

Net Amount 

Sold 

Total Sales 

Charge 

Holding Period 

(Days) 

04/01/13 Buy AMERICAN CAPITAL INCOME BUILDER; CLASS A SHARES $30,005.00 $0.00 $1,428.57 
04/01/13 Buy AMERICAN SMALLCAP WORLD FUND, INC; CLASS A SHARES $10,005.00 $0.00 $476.19 
07/22/13 Buy AMERICAN GROWTH FUND OF AMERICA; CLASS A SHARES $10,000.00 $0.00 $0.00 
07/22/13 Sell AMERICAN CAPITAL INCOME BUILDER; CLASS A SHARES $0.00 $9,995.00 $0.00 112 
08/12/13 Buy AMERICAN GROWTH FUND OF AMERICA; CLASS A SHARES $21,805.00 $0.00 $938.76 
12/31/13 Sell AMERICAN GROWTH FUND OF AMERICA; CLASS A SHARES $0.00 $34,692.54 $0.00 162 
12/31/13 Sell AMERICAN CAPITAL INCOME BUILDER; CLASS A SHARES $0.00 $20,489.50 $0.00 274 
12/31/13 Sell AMERICAN SMALLCAP WORLD FUND, INC; CLASS A SHARES $0.00 $11,298.64 $0.00 274 

Total 

12/31/13 

Sales $66,480.68 

12/31/13 Buy 

JPMORGAN US RESEARCH ENHANCED EQUITY FUND; CLASS A 

SHARES $4,810.00 $0.00 $206.91 Transfer 

12/31/13 Buy 

JPMORGAN INTERNATIONAL EQUITY INCOME FUND; CLASS A 

SHARES $8,710.00 $0.00 $374.86 765 
12/31/13 Buy JPMORGAN US RESEARCH EQUITY PLUS FUND; CLASS A SHARES $3,305.00 $0.00 $141.80 666 
12/31/13 Buy JPMORGAN MID CAP CORE FUND; CLASS A SHARES $3,310.00 $0.00 $141.71 Transfer 
12/31/13 Buy JPMORGAN FLOATING RATE INCOME FUND; CLASS A SHARES $7,510.00 $0.00 $269.17 Transfer 
12/31/13 Buy JPMORGAN EQUITY INCOME FUND; CLASS A SHARES $8,710.00 $0.00 $377.25 Transfer 
12/31/13 Buy JPMORGAN LARGE CAP VALUE FUND; CLASS A SHARES $5,010.00 $0.00 $214.61 Transfer 

12/31/13 Buy 

JPMORGAN MARKET EXPANSION ENHANCED INDEX FUND; 

CLASS A SHARES $3,310.00 $0.00 $141.41 Transfer 
12/31/13 Buy JPMORGAN INTREPID EUROPEAN FUND; CLASS A SHARES $3,305.00 $0.00 $142.11 Transfer 
12/31/13 Buy JPMORGAN GROWTH & INCOME FUND; CLASS A SHARES $8,710.00 $0.00 $374.86 Transfer 
12/31/13 Buy JPMORGAN GROWTH ADVANTAGE FUND; CLASS A SHARES $8,710.00 $0.00 $374.06 Transfer 

Total 

12/31/13 

Purchases $65,400.00 
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Exhibit C - Third Short-Term Trade - ALPS and other Liquidations for Deutsche Global and Pacific FDS 

Holding Period Range 
Flagged 

Action 
Security Name 

Net 

Amount 

Bought 

Net Amount 

Sold 

Total Sales 

Charge 
Days Held 

12/31/13 06/10/15 SELL 

JPMORGAN US RESEARCH ENHANCED EQUITY FUND; CLASS A 

SHARES $4,810.00 $5,484.59 $206.91 526 
12/31/13 06/10/15 SELL JPMORGAN MID CAP CORE FUND; CLASS A SHARES $3,310.00 $3,784.64 $141.71 526 

12/31/13 06/10/15 SELL JPMORGAN FLOATING RATE INCOME FUND; CLASS A SHARES $7,510.00 $7,402.99 $269.17 526 

10/06/14 06/10/15 SELL 

ALPS/RED ROCKS LISTED PRIVATE EQUITY FUND; INVESTOR 

CLASS SHARES $9,905.00 $10,543.40 $521.45 247 
12/31/13 06/10/15 SELL JPMORGAN EQUITY INCOME FUND; CLASS A SHARES $8,710.00 $9,467.62 $377.25 526 
12/31/13 06/10/15 SELL JPMORGAN LARGE CAP VALUE FUND; CLASS A SHARES $5,010.00 $5,626.33 $214.61 526 

12/31/13 06/10/15 SELL 

JPMORGAN MARKET EXPANSION ENHANCED INDEX FUND; 

CLASS A SHARES $3,310.00 $3,649.60 $141.41 526 
12/31/13 06/10/15 SELL JPMORGAN INTREPID EUROPEAN FUND; CLASS A SHARES $3,305.00 $3,175.28 $142.11 526 
12/31/13 06/10/15 SELL JPMORGAN GROWTH & INCOME FUND; CLASS A SHARES $8,710.00 $9,623.23 $374.86 526 
12/31/13 06/10/15 SELL JPMORGAN GROWTH ADVANTAGE FUND; CLASS A SHARES $8,710.00 $10,043.83 $374.06 526 

Total *$68,801.51 
06/25/15 12/22/15 BUY DEUTSCHE GLOBAL INTL FD INC $21,870.00 $0.00 $1,188.61 Transfer Out 
06/25/15 12/22/15 BUY PACIFIC FDS PORTFOLIO $50,010.00 $0.00 $1,446.88 Transfer Out 

Total $71,880.00 

* J.K. used $3076.45 in cash from his IRA in addition to the 
$68,801.51 in net sales proceeds. 
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Exhibit D - A.K. Brokerage Account-Signator Liquidation - Thurston Purchases 

Date Transaction Type Security Name 
Net Amount 

Bought (Value 
at Transfer) 

Net Amount 
Sold 

Total 
SalesPeriod 

Charge 

Holding 

(Days) 

02/13/15 Sell American Express Company $0.00 $5,427.80 148 
02/13/15 Sell JPMorgan Dynamic Growth Fund; Class A Shares $0.00 $9,787.29 130 
02/13/15 Sell MFS Global Alternative Strategy Fund; Class A Shares $0.00 $9,800.67 270 
02/13/15 Sell Franklin Equity Income Fund; Class A Shares $0.00 $4,805.77 270 
02/13/15 Sell Franklin Growth Fund; Class A Shares $0.00 $10,919.02 270 
02/13/15 Sell Franklin Income Fund; Class A Shares $0.00 $9,224.54 270 
02/13/15 Sell Franklin Rising Dividends Fund; Class A Shares $0.00 $15,197.45 270 
02/13/15 Sell Franklin Rising Dividends Fund; Class A Shares $0.00 $9,862.51 119 
02/13/15 Sell Good Harbor Tactical Core US Fund; Class A Shares $0.00 $36,991.96 249 
02/13/15 Sell JPMorgan Intrepid Value Fund; Class A Shares $0.00 $9,740.55 270 
02/13/15 Sell JPMorgan Intrepid Value Fund; Class A Shares $0.00 $9,388.46 130 
02/13/15 Sell JPMorgan US Equity Fund; Class A Shares $0.00 $9,456.67 130 
02/13/15 Sell ALPS/Red Rocks Listed Private Equity Fund; Investor Class Shares $0.00 $32,479.72 130 
02/13/15 Sell MFS Growth Fund; Class A Shares $0.00 $10,311.11 270 
02/13/15 Sell MFS Growth Fund; Class A Shares $0.00 $20,113.45 130 
02/13/15 Sell MFS Low Volatility Equity Fund; Class A Shares $0.00 $15,808.43 270 
02/13/15 Sell MFS Utilities Fund; Class A Shares $0.00 $13,559.12 270 
02/13/15 Sell MFS Utilities Fund; Class A Shares $0.00 $9,043.21 130 
02/13/15 Sell MFS Technology Fund; Class A Shares $0.00 $9,993.05 130 
02/13/15 Sell JPMorgan Investor Growth Fund; Class A Shares $0.00 $10,121.56 270 
02/13/15 Sell JPMorgan Investor Growth Fund; Class A Shares $0.00 $19,704.09 130 
02/13/15 Sell JPMorgan Investor Growth & Income Fund; Class A Shares $0.00 $19,640.37 270 
02/13/15 Sell MFS Equity Opportunities Fund; Class A Shares $0.00 $10,051.59 130 
02/13/15 Sell JPMorgan Realty Income Fund; Class A Shares $0.00 $10,853.92 270 

Total $322,282.31 
04/29/15 Buy JOHN HANCOCK FDS III $5,010.00 $216.23 
04/29/15 Buy JOHN HANCOCK INVTTR $15,010.00 $641.81 
04/29/15 Buy JOHN HANCOCK FDS II $10,010.00 $427.87 
04/29/15 Buy JOHN HANCOCK INVTTR $10,010.00 $429.71 
04/29/15 Buy JOHN HANCOCK REDWOOD FUND $10,010.00 $427.87 
04/29/15 Buy PACIFIC FDS PORTFOLIO $250,010.00 $7,210.84 

Total $300,060.00 $9,354.33 
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Exhibit E 



£ Jot aged 

S31A1 S3HVHS V SSV1D fON113 HI/V10219 SJIA1 X931141 1135 Zi/ET/Z0 WIE/TO 

S31A1 S38VHS V SSV1J faNnJ N1111138 1V101 1V9019 S31/11 X1443141 1135 Zi/ET/Z0 Zi/TE/TO 

S31/11 S311VHS V SW0 f0N113 13ssv-iiinvu 1V8019 S31/11 XVIA119 1135 ZUOT/Z0 WTE/TO 

S31A1 S38VHS V SSV13 foNnd S3111N(1180dd0 A1in03 SAN XV313S 113S ZI/EI/Z0 WIE/TO 

SAN S31:1VHS V SSV10 f aNnd 1930 S13)I8VIAI9N19831A13 S3LA1 XV031A1 1135 ZI/EI/Z0 ZT/TE/TO 

SAN S313VHS V SSV1D f0N113 31NODN1 03131S83A10 SilAl XV310 1135 ZI/CIT/Z0 WIE/TO 

S31/11 SRIVHS V SSV13 faNnJ 0N09 31V80d1303 SAN X39d1A1 113S Zi/EI/Z0 WIE/TO 
uaqqv poi SDJVHS V SSV1J f ON113 S31111‘111180dd0 3111VA 11399V 0801 XV0A1 113S ZT/EI/Z0 ZT/TE/TO 
uaqqv poi S321VHS V SSV13 f0Nr13 NOI1V13321ddV )001S 11399V 0801 X31V1 113S ZT/OT/Z0 ZT/TE/TO 

uaqqv poi S31:1VHS V SSV1D f0N113 H1M089 03S11003 ussv-iiintni 11399V 0801 XVS01 1135 ZI/ET/Z0 ZI/TE/TO 
uaqqv poi S31VHS V SSV13 faNnd 3MVA dV3-3921V111399V 0801 XV1V1 113S ZUOT/20 ZI/TE/I0 
uaqqv poi S31VHS V SSV1D faNnd 0131A H91H11399V 0801 XVAH1 113S ZI/ET/Z0 ZI/TE/I0 
uaqqv poi S31:1VHS V SSV1J f0Nn3 S31111\111180dd0 H1/14089 11399V 0801 XV91/111 113S ZI/ET/Z0 WIE/TO 
uaqqv poi S38VHS V SSV13 f0Nn3 S830V31 Hi/1408911399V 0801 XV191 1135 ZI/EI/Z0 zt/tc/io 

uaqqv poi S311VHS V SSV1J faNnJ )001S DISSV1D 11399V 0801 X3181 1135 WET/Z0 Zi/TE/TO 
uaqqv poi S31VHS V SSV13 faNn3 H1M089 0N301A10 031V8911VJ 11399V 0801 XVINV1 113S ZWET/Z0 WIE/TO 

uaqqv poi S38VHS V SSV1J fONnJ A931V815 VHd1V 11399V 0801 XV31V 113S Zffirr/Z0 WIE/TO 
gins uewpio9 SRIVHS V SSV13 f 011031210d S31931V81S 3111131VS SHDVS NV1A10109 XVSX9 1135 ZTAIT/Z0 ZI/TE/TO 
spes uewP109 SRIVHS V SSV1D f0Nn3 1930 S13)111VIN 9N19831413 11001 SHDVS NV1A10109 X0Vs1V9 1135 ZUOT/Z0 ZI/TE/TO 
spes uewpio9 SRIVHS V SSV13 faNnd S1H91SNI 3111VA dV3 3921V1 SHDVS NV1A10109 XV/09 1135 ZIAII/Z0 zt/TE/To 

540e5 uewp109 SRIVHS V SSV13 f014113 S11-191SNI A111103 1VN011VN931N1 SHDVS NVIA10109 XVIJ9 1135 ZUCIT/Z0 ZT/TE/TO 
spes uewpic/9311VHS V SSV13 f 01101180d A931VH1S 31A103N1 2 H1PA099 SHDVS NVIA10109 XV109 113S Zr/OT/Z0 ZI/TE/TO 
sq3e5 uniplop S38VHS V SSV1D f 011031110d A931V81S H1M089 A111103 SHDVS NVIN0109 XVdV9 113S ZI/OI/Z0 WIE/TO 
swes ueuipin SRIVHS V SSV1J faNnl 1930 S13NNVIN 9N19831N3 SHDVS NVIN0109 XVOS9 1135 ZVOT/ZO ZT/TE/TO 
sipes uewpio9 S38VHS V SSV13 foninJ A931V815 A11001N1NOD SHDVS NV1A10109 XVDS9 113S ZT/OT/ZO WIE/TO 
stpes uetupio9 S38VHS V SSV1J f 01103180d A931V81S 03DNV1V9 SHDVS NV1A10109 XVdI9 113S Zr/OT/Z0 ZVIE/TO 

tifilueid S38VHS V SSV1D faNnd 31410DNI 31931N/81S N11>INV83 X1911 1135 ZT/OT/Z0 ZT/TE/TO 

u!ilueij SDJVHS V SSV13 faNnJ S0N301A10 9NISI1 NIDINV83 Xd083 1135 ZUOT/Z0 WIE/TO 

uppeJj S3HVHS V SSV13 faNnJ 53w1r1335 31V153 1V38 N11)1N1183 X3383 113S ZIATC/Z0 WTE/TO 

u!plueld S38VHS V SSV1D faNnJ S331:1110S38 ivanivN NMINV214 XHIs183 113S Zr/OT/Z0 WIE/TO 

ufilueJ3 S38VHS V SSV13 f aNn3 31AIODNI NMINV83 XN1)13 1135 ZI/OT/Z0 ZT/TE/TO 
u!pitieJj S38VHS V SSV1D faNnd H1M0139 NMINV)33 X89)13 1135 WOT/Z0 ZT/TE/TO 
LIIPlueu S38VHS V SSV1D faNnd 31V1S3 1V38 1V9019 NI1NNV13 X8993 1135 ZT/OT/ZO ZT/TE/I0 

ulplueid S38VHS V SSV13 f0N113 A11n03 3803 0351003 N11)1N1183 X0333 1135 ZIAIT/Z0 ZI/TE/I0 

wilue.11 SRIVHS V SSV13 foNn3 314.10DNI kunte NMINV13 X3S13 1135 ZIAIT/Z0 Zi/TE/TO 
u1Nuei3 S31VHS V SSV13 f0Nn3 HD31VNAO NMINV83 XN0)13 1135 ZI/OT/Z0 WIE/TO 

utplueJj ST:JVHS V SSV1D f0N113 AH3AODS10 A9010N1-031019 N11)INV83 X1091 1135 ZVOI/ZO ZT/TE/TO 

ulpiueJj S38VHS V SSV1J :aNnJ 033NV1V9 NIDINVIJd XV193 1135 Zi/OI/Z0 Zi/TE/TO 

uiplueJj S311VHS V SSV1D faNnJ 1N31A11S3ANI 133HS 3ONV1V9 NI1NNV83 X5983 1135 ZVOT/Z0 ZITEE/I0 
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El° Z aSed 

95'61'ZS %ZrE %ZrE uellow df S311VHS V S9/13 !aNnd S3111N111110dd0 3IAIODNI 31931VH1S NV9HOIAldf XVOS1 Ana Etittivo Wzo/oT 
95'ETO'TS °MST %6VE uellovl df 532IVHS V SSVD f (And 3MVA dVJ 011AJNVNOLAJdf XDIAJVI Ana ET/TT/1'0 zi/zo/oT 
Or8L9$ 'MST %ES'E ueSioiAl df S32IVHS V SSV13 !ON114 FILMON9 dVJ 3911V1 NV92101Aldf XV910 Ana ET/u/vo zi/zo/ot 
9C9EES %6VE %8VE uelto1/4 df S311VHS V SSV1D faNnd ,kiinte 1VN011VN/331NINV9UOIAldf XV351' Ana ET/OE/-0 Zt/ZO/Ot 

ariszS ohvz*£ %VZ'E ueliov'sl df S38VHS V SSV13 faNnd 0131A H9IH NV911001dr XVAHO Ana ET/TT/-0 Wzo/oT 
vs•OSS$ %Vs'E %ICE ueatow df SRIVHS V SSV1D faniru 39V1NVAGV H1M0219 NV92101Aldf XVIHA Ana ET/TT/-0 zi/zo/oT 
E01175$ V01'5'E %V5'E uellov\I df S38VHS V SSV1D faNnd 31A103N1 A.I.11103 NV9HOINdf XI310 Ana WIT/1'0 ZI/ZO/OT 
SrLOSS %ZS'E %6V'E ueliovsi df SRIVHS V SSV13 faNnJ Annte S13)18VIN 9N191131A13 NVDUOIAldf XI/WM Ana Li/ii/1'0 trizo/oT 

LOISZ$ (X,VZ'E %VZ' E ueSiovsi df SRIVHS V SSV13 !aNnA 1930 S13>11:IVIAI9N19213N3 NV9801Aldf XV031 Ana Etittivo zi/zo/oT 
ZE'9L9S %0S'E %0S'E )JoptieH uyor SRIVHS V SSV13 fON113 MAO/JD 9:130V31 1V9019 sn >1003NVH NHOf xipsn Ana ET/TT/-0 zT/To/so 
8L178Z$ %LV'E %91''E po3ueN uyor 53HVHS V SSV1D :ONflA 3MVA DISN1211NIdVD 11VIAIS >1303NVH NHOf >CV/1Hr Ana ET/IT/1'0 zT/To/so 
55'691$ %WE %TS'E looxieH tam 538VHS V SSV1D faNn3 A111103 dVJ 11VIAIS )1303NVH NHOf XVAdS Ana £T/TT/-0 zT/To/so 
0917L5$ %IS'E %6V'E poDueH uyof S321VHS V SSV1D f0Nrul-11/A01:19.1.3313S NDODNVH NHOf XO21923 Ans Et/TT/1'O zT/To/so 
Z9'891$ %61''E %6V'E pcnueH ugor S31:IVHS V SSV13 f Hi/MHO 1,1NI NDODNVH NHOf X9109 Ana ET/TT/v0 zT/To/so 
s6•0LTS yovs'E %VS'E popueH uLlof S31:IVHS V SSV1D faNnJ 0131A 213010H32IVHS 1V8019 )1303NVH NHO1 XVADf Ana ET/Ti/1'0 zi/To/so 
85170Z$ %ES'E %ES'E )130DuBH LK1011VHS V SW13 faNnJ S31931V111S Nan13a 31n1osev 1V9019 NDODNVH NHOf XVV1-11 Ana ET/IT/1'O ZI/T0/80 

91'8EES %0S'E %0S'E poDueii U4Or SRIVEIS V S9/13 fON113 3UOD dVD 39HV1 1V1N3INVON113 NDODNVH NHOf XH9V1 Ana ET/IT/1'O zT/To/so 
ir6ZSIS %ZS'E %WE poatieH ullof S311VHS V SSV1D faNnJ 3UOD dVJ 11V 1V1N31AIVONfld NDODNVH NHOf XVDff Ana ET/60h0 rt/To/so 
L67.5E$ %VS'E %ZS'E pooliell ULIOr S31JVHS V SSV13 faNr-H smisnam 1VONVNI3 >130DNVH NHOf XV0 Id Ana ET/II/VO ZI/T0/80 

ETIOES %LVE %LVE poateH ullor S32iVHS V SSV1D f3MVA 03N11dIDSIO NDODNVH NHOf XV1A1 Ana ET/TT/1'O zT/To/so 
Tr 5178$ %0S'E %CITE poDueH ULIOr S311VHS V SSV1D faNnd 03DNV1V9 >IDODNVH NHOf XV9AS Ana ET/TT/1'0 zT/To/so 
Z9'LZL'Z$ %LCS %LCS spund AAI S31JVHS V SSV13 !ON113 S3111N111U0dd0 ON301A10 AAI XVOAI Ana WITho zT/TE/Lo 
LL.V95IS %89'1' °/089'h msanui S32IVHS V SSV13 fONfld 0131A H9IH ODS3ANI XAMAIV Ana £T/TT/-0 zi/zo/so 
9T.L65'Z$ %617'S %LL'E stpes umplop V ID HIMOH9 CIN301A10 9NISI21 SHDVS NVIAI0109 XVHS9 Ana ET/u/vo zT/zo/so 
OE'L.9n$ %SCV %SCV swes umplog SRIVHS V SSV1D f0110A1N0d AD31V1:11SH1AA089 SHDVS NVING109 XV599 Ana ET/TT/1'0 ET/Lo/To 
£6.5179$ %0S.- %Oct,  emwrilop SRIVHS V S9/13 faNnd H1M089 dV3 3921V1VIBIAJMOD XV931 Ana £T/TT/1'0 zT/Eo/oT 
181V9$ %CPI- %L-•l etqwrilo3 S321VHS V SSV1D faNni 31/403NION301A1C1V191AJMOD XVSS1 Ana ET/TI/V0 ZI/E0/01 

E6'5179$ %05'1' %Oct' eniunio3 S3UVHS V SSV1D faNnd 3803 NVIM11NOD vievun1o3 xtoDi Ana £T/IT/-0 zT/Eo/oT 
TE'SIZ$ %0511' %Oct,  eiciwnioj SRIVHS V SSV1D f13313S 1VN011VNH31N1 NNODV V191A1m03 XVdV1 Ana ET/IT/-0 zT/E0/ot 
T131700.T$ %ZO'V %WV ponpeig SRIVHS V 2101S3ANI fonoinod MOM! 13ssv-a1n1ni ND0IDOV19 XDIV9 Ans Witho Wzo/so 
EVZ6Z$ %6CE %6L'E 1001)13e19 DAN! f0110d1U0d ONOS DIIAIVNAG 319IX31J 13>12IVVV9N192131A13 >002INDV113 X03V9 AIM ET/IT/V0 ZI/Z0/80 

16'60E$ %E017 %E01,  po.opeig 532IVHS V VO1S3ANI :aNnA 531931VH1S A1I0OIAIIA103 >IDOVADV19 XVSD9 Ana EI/TI/V0 ZUZ0/80 

ECVOES %961 %96'E pailaela S38VHS V 801S3ANI :aNnd S13>I2IVIAI 9NI9N3013 39V1NVAGV )13021)1DV19 XVS19 Ana EVII/170 ZI/Z0/90 

61'9L-$ %00'S %00'S spund ue3pawV SRIVHS V SSV1D fDNI 'aNnd 0180M dVD11V1NS NVD12131A,IV XMDINS Ana WiEgt ET/To/v0 

LS'EtZV'T$ %00'S %00'S spun ueppawV S38VHS V SSV1D famine 31A103NI 1V1IdVD NVD1113LAJV X9IV3 Ana EI/TE/ZI ET/IO/VO 

SZ'SLLS %51'15 °ASV'S spot' paws,* S32IVHS SSV10 1:101S3ANI faNnd A1InO3 31VA12id 031S11SNOOl1 0321/Sd1V )(33d1 A119 EVII/V0 ZI/ZO/OT 
utilueJj SRIVHS V SSV1D f amid 31103 NO131d1A131 X219V.1. 113S WEI/Z0 WIE/TO 

S3Vsl S311VHS V SSV13 fCIN113 A9010NHD31 SJIA,I XV311A1 1135 ZI/EI/10 ZI/TE/I0 

SJIN 532IVHS V SSV13 faNnA 1-1321V3S3U SAN XJUJIA1 113S Zi/ET/Z0 WIE/TO 
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Exhibit E - J.K. - Schedule of Relevant Mutual Fund Splitting (IRA Account) 

(Feb 2012 - April 2013) 

MM Date Max Date 
Flagged 

Action 

Security 

Symbol 
Security Name Fund Family 

Front-End Load % 

(Range) 

Total Sales 

Charge 

10/02/12 04/11/13 BUY SUSIX JPMORGAN US REAL ESTATE FUND; CLASS A SHARES JP Morgan 3.50% 3.50% $169.08 
10/02/12 04/11/13 BUY UBVAX UNDISCOVERED MANAGERS BEHAVIORAL VALUE FUND; CLASS A SHARES JP Morgan 3.51% 3.51% $508.65 

10/03/12 04/11/13 BUY LBNDX LORD ABBETT BOND-DEBENTURE FUND, INC; CLASS A SHARES Lord Abbett 4.72% 4.72% $1,126.81 
10/03/12 04/11/13 BUY PFOAX PIMCO FOREIGN BOND FUND (US DOLLAR-HEDGED); CLASS A SHARES PIMCO 3.74% 3.74% $324.46 
10/03/12 04/11/13 BUY PONAX PIMCO INCOME FUND; CLASS A SHARES PIMCO 3.77% 3.77% $326.97 
10/03/12 04/11/13 BUY PUBAX PIMCO UNCONSTRAINED BOND FUND; CLASS A SHARES PIMCO 3.79% 3.79% $255.61 

Total $28,916.01 
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