
,/3(3)/(1!/3*;897<!7+-;1(947<!(;9.47/9<!

4,,/)+!4,!.+(7/3-!4,,/)+78!

!

!

!

!

!

7WaQW^ZW\O`f!D`]QSSRW\U!!

B]&!)')''-.'(+-')!

!

!

!

!

!

!

)4251(/39!

! GVS!7S^O`b[S\b!]T!8\T]`QS[S\b!OZZSUSa1!

8;22(7<!

(& ESa^]\RS\b!=U]`!DSbS`!?WaZWbaO!TOWZSR!b]!`Sa^]\R!b]!be]!9=BE4!abOTT!`S_cSaba!T]`!

W\T]`[ObW]\!O\R!R]Qc[S\ba![ORS!^c`acO\b!b]!9=BE4!EcZS!/)('&!!4a!O!`SacZb$!?WaZWbaO!dW]ZObSR!

9=BE4!EcZSa!/)('!O\R!)'('&!

7+8543*+39!(3*!0;7/8*/)9/43!!

)& ?WaZWbaO!TW`ab!`SUWabS`SR!eWbV!9=BE4!W\!)'(,&!!?WaZWbaO$!bV`]cUV!VWa!Oaa]QWObW]\!

eWbV!D9F!=\dSab[S\ba$!=\Q&!"6E7!B]&!('(((#!"iD9Fj#$!eOa!`SUWabS`SR!eWbV!9=BE4!Oa!O\!

W\dSab[S\b!Q][^O\f!aVO`Sa!O\R!dO`WOPZS!Q]\b`OQba!`S^`SaS\bObWdS!T`][!>cZf!-$!)'(,!b]!>c\S!))$!

)')'&!

*& C\!>c\S!))$!)')'$!D9F!TWZSR!O!H\WT]`[!GS`[W\ObW]\!B]bWQS!T]`!FSQc`WbWSa!=\Rcab`f!

ESUWab`ObW]\!"i9]`[!H,j#$!RWaQZ]aW\U!bVOb!Wb!RWaQVO`USR!?WaZWbaO!PSQOcaS!iL`MS^`SaS\bObWdS!

OR[WbbSR!b]!Q][^ZSbW\U!be]!aSQc`WbWSa!O^^ZWQObW]\a!eWbV]cb!bV]aS!Qcab][S`a!PSW\U!^`SaS\b&j!!GVS!

9]`[!H,!OZa]!RWaQZ]aSR!bVOb!D9Fha!W\bS`\OZ!`SdWSe!`SdSOZSR!bVOb!?WaZWbaO!i`SQSWdSR!bVS!

7S^O`b[S\b!]T!8\T]`QS[S\b$!

!

6][^ZOW\O\b$!

!

d&!

!

=U]`!DSbS`!?WaZWbaO!

6E7!B]&!-*)+.0+$!

!

ESa^]\RS\b&!



)!

Qcab][S`ah!^S`a]\OZZf!WRS\bWTWOPZS!W\T]`[ObW]\!bV`]cUV!S[OWZ!O\R!Q][^ZSbSR!bVS!O^^ZWQObW]\!

POaSR!]\!bVS!S[OWZSR!W\T]`[ObW]\&j!!

+& 4ZbV]cUV!?WaZWbaO!Wa!\]!Z]\US`!`SUWabS`SR!eWbV!9=BE4!]`!Oaa]QWObSR!eWbV!O\f!

9=BE4![S[PS`$!VS!`S[OW\a!acPXSQb!b]!9=BE4ha!Xc`WaRWQbW]\!T]`!^c`^]aSa!]T!bVWa!^`]QSSRW\U$!

^c`acO\b!b]!4`bWQZS!I$!FSQbW]\!+!]T!9=BE4ha!5f%@Oea$!PSQOcaS!"(#!bVS!6][^ZOW\b!eOa!TWZSR!

eWbVW\!be]!fSO`a!OTbS`!>c\S!))$!)')'$!bVS!STTSQbWdS!RObS!]T!bVS!bS`[W\ObW]\!]T!?WaZWbaOha!

`SUWab`ObW]\a!eWbV!9=BE4$!O\R!")#!bVS!6][^ZOW\b!QVO`USa!VW[!eWbV!TOWZW\U!b]!`Sa^]\R!b]!`S_cSaba!

T]`!W\T]`[ObW]\!O\R!R]Qc[S\ba!Rc`W\U!bVS!be]%fSO`!^S`W]R!OTbS`!VS!QSOaSR!b]!PS!Oaa]QWObSR!eWbV!O!

9=BE4![S[PS`&!

,()98!

,& =\!>c\S!)')'$!9=BE4!abOTT!PSUO\!W\dSabWUObW\U!bVS!QW`Qc[abO\QSa!ac``]c\RW\U!

?WaZWbaOha!bS`[W\ObW]\!T`][!D9F&!!!

-& 9]`!bVS!^c`^]aS!]T!bVOb!W\dSabWUObW]\!O\R!^c`acO\b!b]!9=BE4!EcZS!/)('$!]\!

4cUcab!(0$!)')'$!9=BE4!`S_cSabSR!bVOb!?WaZWbaO!^`]dWRS!O!aWU\SR!abObS[S\b!ORR`SaaSR!b]!9=BE4!

W\!`Sa^]\aS!b]!VWa!bS`[W\ObW]\$!`SZObSR!Qcab][S`!OZZSUObW]\a$!O\f!]bVS`!Qcab][S`!Q][^ZOW\ba![ORS!

OUOW\ab!VW[$!O\R!]bVS`![ObbS`a&!!9=BE4!OZa]!`S_cSabSR!bVOb!?WaZWbaO!^`]dWRS!OZZ!R]Qc[S\ba!`SZObSR!

b]!bV]aS!Qcab][S`!OZZSUObW]\a&!

.& 9=BE4!abOTT!aS`dSR!Wba!W\WbWOZ!EcZS!/)('!`S_cSab!dWO!QS`bWTWSR!O\R!TW`ab%QZOaa![OWZ!

b]!?WaZWbaOha!ZOab!Y\]e\!`SaWRS\bWOZ!ORR`Saa!Oa!`STZSQbSR!W\!bVS!6S\b`OZ!ESUWab`ObW]\!7S^]aWb]`f!

"i?WaZWbaOha!6E7!4RR`Saaj#&!

/& GVS!QS`bWTWSR![OWZW\U!]T!bVS!EcZS!/)('!`S_cSab!eOa!RSZWdS`SR!]\!CQb]PS`!(*$!)')'!

O\R!aWU\SR!T]`!Pf!iCYaO\O!?WaZWbaOj&!!GVS!TW`ab%QZOaa![OWZW\U!eOa!\]b!`Sbc`\SR!b]!9=BE4&!

0& ?WaZWbaO!RWR!\]b!`Sa^]\R!b]!bVS!EcZS!/)('!`S_cSab&!



*!

('& 4a!O!`SacZb$!OUOW\!T]`!bVS!^c`^]aS!]T!Wba!W\dSabWUObW]\!O\R!^c`acO\b!b]!EcZS!/)('$!

]\!FS^bS[PS`!0$!)')'$!9=BE4!abOTT!aS\b!O!aSQ]\R!`S_cSab!T]`!bVS!W\T]`[ObW]\!O\R!R]Qc[S\ba!

a]cUVb!W\!bVS!W\WbWOZ!EcZS!/)('!`S_cSab&!

((& 9=BE4!abOTT!aS`dSR!Wba!aSQ]\R!EcZS!/)('!`S_cSab!dWO!QS`bWTWSR!O\R!TW`ab%QZOaa![OWZ!

b]!?WaZWbaOha!6E7!4RR`Saa&!

()& GVS!QS`bWTWSR![OWZW\U!]T!bVS!aSQ]\R!EcZS!/)('!`S_cSab!eOa!RSZWdS`SR!b]!?WaZWbaOha!

6E7!4RR`Saa!]\!FS^bS[PS`!()$!)')'&!!GVS!TW`ab%QZOaa![OWZW\U!eOa!\]b!`Sbc`\SR!b]!9=BE4&!

(*& ?WaZWbaO!RWR!\]b!`Sa^]\R!b]!bVS!aSQ]\R!EcZS!/)('!`S_cSab&!

(+& 4QQ]`RW\UZf$!]\!7SQS[PS`!(,$!)')'$!9=BE4!abOTT!aS\b!O!ZSbbS`!"iB]bWQS!]T!

Fca^S\aW]\j#!b]!?WaZWbaO!\]bWTfW\U!VW[!bVOb!]\!>O\cO`f!/$!)')($!^c`acO\b!b]!9=BE4!EcZS!0,,)$!

VS!e]cZR!PS!aca^S\RSR!T`][!Oaa]QWObW\U!eWbV!O\f!9=BE4![S[PS`!W\!O\f!QO^OQWbf!T]`!TOWZW\U!b]!

`Sa^]\R!b]!9=BE4!abOTTha!`S_cSaba!T]`!R]Qc[S\ba!O\R!W\T]`[ObW]\$!WT!VS!RWR!\]b!Q][^Zf!eWbV!

bVS[!]`!OaY!T]`!O!VSO`W\U&!!!

(,& 9=BE4!abOTT!aS`dSR!bVS!B]bWQS!]T!Fca^S\aW]\!b]!?WaZWbaOha!6E7!4RR`Saa&!

(-& 9=BE4!abOTT!OZa]!S[OWZSR!O!Q]c`bSaf!Q]^f!]T!bVS!B]bWQS!]T!Fca^S\aW]\!b]!

?WaZWbaOha!ZOab!Y\]e\!S[OWZ!ORR`Saa!Oa!^`]dWRSR!Pf!D9F!"i?WaZWbaOha!8[OWZ!4RR`Saaj#&!

(.& GVS!QS`bWTWSR![OWZW\U!]T!bVS!B]bWQS!]T!Fca^S\aW]\!eOa!RSZWdS`SR!b]!?WaZWbaOha!6E7!

4RR`Saa!]\!7SQS[PS`!)($!)')'&!!GVS!TW`ab%QZOaa![OWZW\U!eOa!\]b!`Sbc`\SR!b]!9=BE4&!!

(/& ?WaZWbaO!RWR!\]b!`Sa^]\R!b]!bVS!B]bWQS!]T!Fca^S\aW]\!W\!O\f!eOf&!

(0& C\!>O\cO`f!/$!)')($!9=BE4!abOTT!aS\b!O!ZSbbS`!b]!?WaZWbaO!\]bWTfW\U!VW[!bVOb!VS!

eOa!aca^S\RSR!T`][!Oaa]QWObW\U!eWbV!O\f!9=BE4![S[PS`!W\!O\f!QO^OQWbf!O\R!eO`\W\U!VW[!bVOb!

VS!e]cZR!PS!Ocb][ObWQOZZf!PO``SR!]\!AO`QV!(/$!)')($!WT!VS!RWR!\]b!`S_cSab!bS`[W\ObW]\!]T!VWa!

aca^S\aW]\!]\!bVS!U`]c\Ra!]T!TcZZ!Q][^ZWO\QS!"iFca^S\aW]\!B]bWQSj#&!!



+!

)'& 9=BE4!abOTT!aS`dSR!bVS!Fca^S\aW]\!B]bWQS!b]!?WaZWbaOha!6E7!4RR`Saa&!

)(& 9=BE4!abOTT!OZa]!S[OWZSR!O!Q]c`bSaf!Q]^f!]T!bVS!Fca^S\aW]\!B]bWQS!b]!?WaZWbaOha!

8[OWZ!4RR`Saa&!

))& GVS!QS`bWTWSR![OWZW\U!]T!bVS!Fca^S\aW]\!B]bWQS!eOa!RSZWdS`SR!O\R!ZSTb!eWbV!O\!

W\RWdWRcOZ!Ob!?WaZWbaOha!6E7!4RR`Saa!]\!>O\cO`f!()$!)')(&!!GVS!TW`ab%QZOaa![OWZW\U!eOa!\]b!

`Sbc`\SR!b]!9=BE4&!!

)*& C\!AO`QV!(-$!)')($!?WaZWbaO!`Sa^]\RSRkT]`!bVS!TW`ab!bW[SkcaW\U!?WaZWbaOha!

8[OWZ!4RR`Saa!O\R!`S_cSabSR!bVOb!9=BE4!bS`[W\ObS!VWa!aca^S\aW]\$!Pcb!eWbV]cb!Q][^ZfW\U!eWbV!

O\f!]T!9=BE4!abOTTha!EcZS!/)('!`S_cSaba!]`!QZOW[W\U!bVOb!VS!VOR!^`SdW]caZf!Q][^ZWSR&!!=\abSOR$!

?WaZWbaO!`S^`SaS\bSR!bVOb!VS!e]cZR!Q]\bOQb!9=BE4!abOTT!Ob!O!ZObS`!RObS!b]!^`]dWRS!OZZ!]T!bVS!

]cbabO\RW\U!W\T]`[ObW]\&!

)+& C\!bVS!aO[S!ROf$!9=BE4!abOTT!W\T]`[SR!?WaZWbaO!bVOb!VS![cab!`Sa^]\R!b]!SOQV!

`S_cSab!W\!]`RS`!b]!PS!W\!TcZZ!Q][^ZWO\QS!eWbV!9=BE4!EcZS!/)('&!!

),& ?WaZWbaO!\SdS`!`Sa^]\RSR!b]!O\f!]T!bVS!EcZS!/)('!`S_cSaba&!!!

)-& 4a!O!`SacZb$!]\!AO`QV!))$!)')($!9=BE4!abOTT!RS\WSR!?WaZWbaOha!`S_cSab!b]!

bS`[W\ObS!VWa!aca^S\aW]\&!

).& ?WaZWbaO!Wa!Qc``S\bZf!aca^S\RSR!T`][!Oaa]QWObW\U!W\!O\f!QO^OQWbf!eWbV!O\f!9=BE4!

[S[PS`&!



,!

)(;8+!4,!()9/43!

,=ABIF?!HE!5FEJA>?!/D@EFC=HAED!

",/37(!7IB?G!'&%$!=D>!&$%$#!

!

)/& GVS!7S^O`b[S\b!]T!8\T]`QS[S\b!`SOZZSUSa!O\R!W\Q]`^]`ObSa!Pf!`STS`S\QS!OZZ!

^`SQSRW\U!^O`OU`O^Va&!

)0& 9=BE4!EcZS!/)('"O#"(#!^`]dWRSa!bVOb!9=BE4!abOTT![Of!i`S_cW`S!O!&!&!&!^S`a]\!

acPXSQb!b]!9=BE4ha!Xc`WaRWQbW]\!b]!^`]dWRS!W\T]`[ObW]\!&!&!&!W\!e`WbW\U!&!&!&!eWbV!`Sa^SQb!b]!O\f!

[ObbS`!W\d]ZdSR!W\!LO\M!W\dSabWUObW]\&j!

*'& 9=BE4!EcZS!/)('"O#")#!^`]dWRSa!bVOb!9=BE4!abOTT![Of!iW\a^SQb!O\R!Q]^f!bVS!

P]]Ya$!`SQ]`Ra$!O\R!OQQ]c\ba!]T!acQV!&!&!&!LOM!^S`a]\!eWbV!`Sa^SQb!b]!O\f![ObbS`!W\d]ZdSR!W\!bVS!

W\dSabWUObW]\!&!&!&!bVOb!Wa!W\!LbVObM!&!&!&!^S`a]\ha!^]aaSaaW]\$!Qcab]Rf!]`!Q]\b`]Z&j!

*(& 9=BE4!EcZS!/)('"Q#!^`]dWRSa!bVOb!iL\M]![S[PS`!]`!^S`a]\!aVOZZ!TOWZ!b]!^`]dWRS!

W\T]`[ObW]\!&!&!&!^c`acO\b!b]!bVWa!EcZS&j!

*)& 4!dW]ZObW]\!]T!9=BE4!EcZS!/)('!OZa]!Q]\abWbcbSa!O!dW]ZObW]\!]T!9=BE4!

EcZS!)'('$!eVWQV!`S_cW`Sa!Oaa]QWObSR!^S`a]\a!b]!i]PaS`dS!VWUV!abO\RO`Ra!]T!Q][[S`QWOZ!V]\]`!

O\R!Xcab!O\R!S_cWbOPZS!^`W\QW^ZSa!]T!b`ORS&j!

**& JVWZS!acPXSQb!b]!9=BE4ha!Xc`WaRWQbW]\$!?WaZWbaO!TOWZSR!b]!Q][^Zf!eWbV!9=BE4!

abOTTha!`S_cSaba!T]`!W\T]`[ObW]\!O\R!R]Qc[S\ba![ORS!^c`acO\b!b]!9=BE4!EcZS!/)('&!

*+& GVS!W\T]`[ObW]\!O\R!R]Qc[S\ba!`S_cSabSR!T`][!?WaZWbaO!eS`S![ObS`WOZ!b]!9=BE4!

abOTTha!W\dSabWUObW]\!W\b]!Qcab][S`!OZZSUObW]\a!bVOb!?WaZWbaO$!O[]\U!]bVS`!bVW\Ua$!S\UOUSR!W\!

c\OcbV]`WgSR!b`O\aOQbW]\a!O\R![Wa`S^`SaS\bSR!^`]RcQba$!O\R!`SQSWdSR!Qcab][S`ah!^S`a]\OZZf!

WRS\bWTWOPZS!W\T]`[ObW]\!bV`]cUV!S[OWZ!O\R!caSR!bVOb!W\T]`[ObW]\!b]!Q][^ZSbS!aSQc`WbWSa!

O^^ZWQObW]\a!eWbV]cb!bV]aS!Qcab][S`a!PSW\U!^`SaS\b&!!!!

*,& 5f!dW`bcS!]T!bVS!T]`SU]W\U$!?WaZWbaO!dW]ZObSR!9=BE4!EcZSa!/)('!O\R!)'('&!



RELIEF REQUESTED 

WHEREFORE, the Department of Enforcement respectfully requests that the Panel: 

A. make findings of fact and conclusions of law that Kislitsa committed the 

violations charged and alleged in this Complaint; 

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

including monetary sanctions; and 

C. order that Kislitsa bears such costs of this proceeding as are deemed fair and 

appropriate under the circumstances in accordance with FINRA Rule 8330. 

Date: November 30, 2021 Respectfully submitted, 

Y. Demann, Senior Attorney 
Financial Industry Regulatory Authority 
Department of Enforcement 
Brookfield Place 
200 Liberty Street 
New York, New York 10281 
(646) 315-7405 
Yah.Demann@finra.org 

Loyd Gattis, Litigation Director 
Financial Industry Regulatory Authority 
Department of Enforcement 
120 West 12th Street, Suite 800 
Kansas City, Missouri 64104 
(816) 802-4710 
Loyd.Gattis@finra.org 

Jennifer Crawford 
Vice President, Litigation 
Financial Industry Regulatory Authority 
Department of Enforcement 
15200 Omega Drive 
Rockville, MD 20850 
(301) 258-8539 
Jennifer.Crawford@finra.org 
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