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DIVISION OF ENFORCEI\mNT'S RESPONSE TO. THE 

JANUARY 5, 2018 SUBMISSION OF RESPONDENT WARREN D. NADEL 

rhe·Division ofEnforcein�nt ("Di�sion'1 respectfully submi�.tbis respQnseto the:. . .· . . . . :- . . · . .e
. . . . : . . . . . . . - · .  .. . . . .. .. �- . : . ... _.. . : 

· ·. Jan�ary 5;2018 submission �fRespondent Warren D� Nadel ("Jan.·5 ·Resp.';.), filed in response: ·e

to the Court's December 7, 2017 order (the "Order"). The Order, pursuant to the Commission's 

No

relevant to reexamination of the·e

. . 

veml;>e� 30, 2017 Order, invit_ed the parti�s to "submit ... �Y new eviden�e [they] d�emOe_e

evide�ce and identifying any challenged rulings, findings, or conclusions." . . . . . 

Res�onde�t's sub�is·sion·introduces none� e�idence �ele.

the record, nor identifies any rulings, findings, or conclusions of the Court that he claims were in 

error. Instead, Respondent purports to raise again the issues of his scienter, and requests another 

opportunity, ostensibly, to express his appreciation of and remorse for his wrongdoing.e1 Thus, 

1 Respondent also identifies as an "issue" the "[l]egalities associated with the SEC Enforcement Division 
representatives having �n audience-with the Court in the absence of the Respondent and without the 
Respondent being afforded this consideration." Nadel Resp. at I. If this is an accusation that the 

· Division had ex parte communications with the Court in this proceeding (and Respondent's meaning is 
�ot cle�r), it .is, of course, false:_ All substantive communications the Division has had w�th the Court in 
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. .·. .
nothing in Re·spondent's subajss1on prQvid�s any basis for aily canciusiori other than that the . . . . . . . : . . . . .. .. . . ' 

. .
_Court's ·d_ecjsions in �is proceedi�g, i�cluding th� Augl.\st 4, 2017 �nitial D.e�ision," were well-·:s

' .· . 
. . . . . . . ' . .. . 

founded and. should be ratified . 

. First, although_Respondent identifie� his."sciente�" � an issue-worth addressing, h�-notes 

diis:i��u� ii��w ;��I �� vo;d, »·:i�����c�� ·c�th�U� �b�tia�d�} �� hard��s ��s

has faced from an indetenninate point in time, after the Commission's litigation against him 

commenced. Jan. 5 Resp. at 2-3. These, he claims, render the imposition of a permanent 
. ..

ass·ociationai bar unnecessary. But Nadel made these same arguments to the Court, albeit more 

extensively, in his July 7, 2017 submission (see, e.g, pp. 6-9 thereof), and th� Court_ already. fully 

considered and rejected them in issuing the Initial Decision. See, �.g., Initi� Deci�io_n .tit �-7. . . . .' . 
. .'• . . . . 

Respond�nt has prov.ided no new infonnationsor ar��nt that warrants deviating from t�e - ·s_ 
.. . 

: · Court;s �din�s or-(�ct an�-�o�clu�i·qruf oflaw � tms.tegard. 

Second, Respondent appears to seek another opportunity to explain that he fully 

appreciates the nature of his wrongdoing, a contention he undermines even while asserting it, by 

. referring to his �xtensive� multi-year fraud against prospe�tive· and �xisting clients merely as. 
·.· ·. .. . · .. . 

. 

· . . . 
,· . ·. 

"regulatory infraction·s." Jan. 5 Resp. at 2. Respondent in any ·event had ample ·opportu�ity both 

:in tl_1e civjl action, SEC·v. Nadel,.N�. 11 Civ. 2.l?·(WFK), and i1:1 this �ollow-on_proc��ding'tos
. . . . . . .... . .. 

litigate this issue, and he did so, extensively. The Court already fully considered his arguments, 

and addressed them explicitly in its Initial Decision. See, e.g., Initial Decision at 6-7. 

Respondent has provided no new information or argument that warrants deviating from the 

Court's findings of fact and conclusions oflaw in this regard. 

this proceeding have ·been in the form of a telephonic conference in which �espondent participated, or 
thrQugh written submissions that wete simul�aneously served on flespondent. 
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CONCLUSION .. . : . . 
... 

.. . ��r the reasons ·expressed i�-the Aug�st 4,201.7 �riitial.Pecision, and up�n the Divi�i�n'·s· .. '• .· ' . ... . 

: 

: 

'

:
prior" submissions (inch.i�ing its January 5, 2oi 8 letter to the Court), the Divi�fo� submits that thee. . . ' . 

. . .·.•.e . '..
. . . -·e p��_vious decisions issued bythis Co\µ1 i� this·prqceeding; incl.uding the August 4, 2017 Initial . - . . . . . . . : 

� . ·• .-

•' .: 
: ·De�isiOn, were�11-follll�

'. 
and respectfui1Y' reqlleSts: thattheye �tifi�.. . . . . 

•_,,Dated: January 16, 201e8e_.NewYork,NewYork . /
L,/-' 

. 

, ... -�,tA ...·'"' t,'

/Richard· Primoff 
Jorge G. Tenrei 

·e Attorneys for
. DIVISION -0 RCEMENT. 

·· .....e Securities· and Exchange Gommissio�.. .e
·e.. · 200'Vesey Street, Suite 4.90. 

. �ew Yor� �ew York_ 10281 
. · · · . (212).-.336-0148 · _. .· 

... . 
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CERTIFICATE OF SERVICE 

I, Richard G. Primoff, certify that on the 16th day of January 2018, I served a true and 

correct copy of the Division of Enforcement's Response to the January 5, 2018 Submission of 

- ... · .. _ Respondent W�en D. Nadel� by UPS Overnight Delivecy and· ein�l; ·. on _1}le Court. and 

Respondent Warren D. Nadel, as follows: 

The Honorable Cameron Elliot 
A�strative La� Judge 
µ.s. Securities �d Exchange .Commission 

.- 100 F Street, N�E., Mail Stop 2557 
Washington, DC 20549 
ALJ@sec.gov 

Mr. Warren· 0. Nadel 

Glen Head, NY 
@aol.com 

Dated: New York, New York 
January 16, 2018 

mailto:ALJ@sec.gov



