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Respondents Karen Bruton and Hope Advisors, LLC (“Hope Advisors™) submit this
surreply brief in further opposition to the Division of Enforcement’s (the “Division”) Consolidated
Motion for Summary Disposition (the “Motion”). As Ms. Bruton and Hope Advisors demonstrate
below, the Division’s Reply in Supioort of the Motion (the “Reply”) is long on ipse dixit “say so,”
btlt’sh()rt on legal authority or logic. Accordingly, Ms. Bruton and Hope Advisors reqtlest that the
Court deny the Motion and dismiss this ;proceeding,_ with prej‘udiee. o

INTRODUCTION S
" 'Ms. Bruton and Hope Advisors demonstrated ‘in their Odposﬁxon ‘to the ‘Motion (the
“Opposition”) that the sanctions the Division asks this Court to impose are,neithenremﬁe'digﬂ nor in |
the public interest, both of which are required for the Court to grant the Motlon Stnpped of the v
rhetonc and conclusory declaratlons, the Division has falled to show that barnng Ms Bruton or
censuring Hope Advisors would. be.remedial or in the public interest! .- R
‘ First, with respect to whether barring Ms. Bruton and censurmg Hope Advrsors would be
remedxal this Court’s analysns must be gtuded by Kokesh V. SEC 137 S. Ct 1635 (2017) In
Kokesh, the U.S. Supreme Court held that if a civil sanction does not\ solet“y‘se‘rve a remedlal
purpose and mstead also serves retnbutlve or deterrence purposes, it ls“a pumshment 137 S Ct.
at 1645. The Division urges the Court to ignore Kokesh because the U.S. Supreme Court did not
directly address bars or censures. But, of course, this Court must “treat[] as authoritative” the
“carefully considered language of the Supreme Court,” including the deliberate distinction Kokesh.
drew between remedial sanctions and punishments. Sierra Club v. EPA, 322 F.3d 718, 724 (D.C.
Cir. 2003) (quotations and citation omitted).
Significantly, the Commission has repeatedly stated that bars and censures are imposed to

prevent future violations by the alleged wrongdoer and to deter others from violating the securities

laws. The framework for the Court’s analysis required by Kokesh, coupled with the Commission’s



stated position on the deterrent purpose of bars and censures, compels the conclusion that imposing
a bar or censure in this case is outside of the Court’s jurisdiction. This conclusion is buttressed by
the Division’s failure to identify any remedial purpose that would be served by barring Ms. Bruton

or censuring Hope Advisors.

is.in the public interest. In response, the Division bootstraps the conclusion. that sanctions are

warranted simply because it filed .a.civil enforcement action against Ms. Bruton and" Hope

Advisors., If these sanctions are; the mandatory consequence of the civil enforcement action, then -

this proceeding was nothing but a “sham,” in- which-neither Ms, Bruton nor Hope :Advisors had -

any meaningful opportunity to defend themselves.. The Division “must do more than say, in.effect, -

petitioners atre bad and must, be punished.” SEC:.v. Siegel, 592 F.3d 147, 157 (D.C. Cir. 2010) -

(quotations and citation omifted). . |

.+, +. There are two .additional reasons.that this Court.should deny the Division’s Motion. One,

this Court lacks statutory, authority under the Advisers.Act to.censure Hope. Advisors, which is
neither: registered as an.investment. advisor; nor. condycting any . activity, that falls: within the
statutory definition of'an.“investment adviser.”. Two, the. Commission’s, “Gag Rule,” 17 C.F.R,. .
§ 202.5(e),: violates. the First and Fifth Amendments of the U.S. Constitution and substantially..,.

precludes Ms. Bruton and Hope Advisors. from. defending themselves in this -administrative :

proceeding. None of the Division’s arguments in the Reply demonstrate otherwise.
I The Court Lacks Authority to-Bar Ms, Bruton or Censure Hope Advisors.

A. . . Because Barring Ms. Bruton. or Censuring Hope Advisors Is Not Remedial,
" Those Sanctions Are Punishments Under Kokesh.

The Division does fof and cannot dl'spute that the jurisdiction of this Court allows for the -

imposition of “sanctions for a remedial puifp'ose'; but not for punishment.” McCuidy v. SEC, 396 "



F.3d 1258, 1264 (D.C. Cir. 2005). In that regard, this Court cannot ignore the U.S. Supreme
Court’s analysis of the distinction between remedial sanctions and punishments in Kokesh v. SEC,
137 S.'Ct. 1635 (2017). Specifically, in Kokesh, the U.S. Supreme Court explained that a “civil
sanction that cannot fairly be said solely to serve a remedial purpose, but rather can only be
explaihed &s also serving either retributive or deterrent purposes, is punishment, as we have come
to undérstand thetérm.” 137 S. Ct. at 1645 (emphasis in original) (quotations and citation omitted).

»". That Kokesh did niot expressly address bars or censures i$' of no moment because “[t]he
Supreme Court’s reasotiing in Kokésh was not limited to the specific statiité at issue” in that case.
Saad v. SEC,'873'F.3d 297, 305 (D.C."Cif:2017) (Kavanaugh, J.; concuiring). Thus, Kokesh is
highly relévant here, and this Court has aiithority to-impose’sanctions against Ms. Bruton and Hope -
Advisors only if those sanctions can “fairly be'said solely-to-serve a remedial‘purpose.” : Kokesh, °
137 S. Ct. at 1645 (emphasis in original) (quotations and citation omitted), = '~ : 7"

- Ms. Bruton and Hope ‘Advisors ‘agrée” with the Division that “unless and-until the
Commission ¢hanges its binding precédent; the Court should' apply the. existiag*framework to
detétmine whether rémedies are appropriate.*  (Reply, at 7.) ‘Under the Commission’s binding -
precedent, bars'and censures are imposédto (i) prevent future violations by the alleged wrongdoer-
and (ii) deter 'ot‘h'e.rs‘ from Violating the federal’ sécufrities laws. (Opp., at 12-13.) In other words, .
bars and censures are not ‘solely remedial. - Furthérmore, the Divisien ‘has not identified any
remedial purpose that would be sérved by barring Ms. Briston or censuring Hope -Advisors.

In its Reply, the Division mischaracterizes' Ms. Bruton’s and Hope Advisors® argument
regarding Kokesh and Saad v. SEC, 873 F 3d 297 @. C. Cir201'7) Ms. Bruton and Hope Advisors
do not argue that, after Kokesh, the Commission \a,nd thls Court lack_‘st.atuto'l"yE .a.l‘ulthorit):/ to issue

bars and censures, (Reply, at 2-3.) “‘Rather,v bars or censures issucd by thlS Co‘ur:t must co{nply



with: Kokesh, and since the sanctions the Division requests in this case are not solely remedial,
Kokesh compels the conclusion that the Court lacks authority to impose those sanctions.
The Commission has not rejected these arguments, as the Division suggests. (Reply, at 2.)
The ‘sole case the Division cites addressed only whether an individual who was barred before .
Kokesh was decided could seek to vacate that bar on the grounds that it is punitive under Kokesh. -
In the Matter- of Brett Thomas Graham, Admin Proc; File No. 3-16389, 2018 SEC LEXIS 2266, '
at *1, 32-41 (Sept. 12, 2018):: Here, no. sanctions;have been issued against Ms. Bruton or Hope::
Advisors,.and Kokesh remains relevant to cases. where sanctions-have not.yet been imposed. Id.,
at-*35 (explaining that the respondent in another cgse-“‘could rely on Kokesh to,argue that his bar .
was punitive because [his] ease was not final at the time the Supreme Court issued Kokesh™):! | - .
- . The:Division then argues that-Kokesh should be limited to monetary penalties. (Reply, at .
4.)  Kokesh, however, was.based on; general legal-[?rineiples regarding the, distinction between. -
punishments and.remedial sanctions. . For this. reason, other lower courts have not hesitated to
apply Kokesh'to-non-monetary: remedies.: See, €.g.;.SEG v..Cohen, 332 F. Supp. 3d 575, 592-595
(E.D.N.Y. 2018) (applying Kokesh: and ‘holding :that an-injunction is a penalty under 28 U.S.C. .
§ 2462); SEC v Gentile, No..16:1619 (JLL), 2017 U:S. Dist. LEXIS:204883, at *6-11 (D.N.J. Dec.
13,:2017) (applying Kokesh. and: holding that an injunction.and ‘penny stock bar are penalties
under 28 U.S.C.:§ 2462)i. “The Division cites no court that has limited Kokesh to monetary

remedies, and this Court-should not be the first.- , ... .~ .. - .

I After deciding Graham, the Commission denied Ms. Bruton’s motlon to llﬁ her ex parte
temporary suspension, and held that “need not resolve Here” (i.e., in that declslon) “the
ramifications of Kokesh for the imposition of sanctions other than dlsgorgement which clearly
suggests that it had not already resolved that issue in Graham. In the Matter of Karen Bruton,
Admin. Proc. File No. 3-18790, 2018 SEC LEXIS 3274, at *6 (Nov. 19, 2018) (emphasis added).
Indeed, the Comm1ssmn invited Ms. Bruton and Hope Advisors to “address any arguments based .
on Kokesh . . . that they:believe are relevant to any final sanction, that may be, imposed.” Id., at 9.



-+« The Division’s reliance on double jeopardy principles to avoid Kokesh is likewise
misplaced. (Reply; at 5.) The Double Jeopardy Clause “applies to criminal rather than civil
sanctions” and it “is.not applicable to these.[administrative] proceedings.” In the Matter of Barr
Fin. Grp., Inc., Admin. Proc. File No. 3-9918, 2003 SEC LEXIS 2873, at *4 (Dec. 3, 2003); In the
Matter of Peter Emvrich, et al., Admin. Proc. File No. 3-14509; 2012 SEC LEXIS 1110; at *11
(Apr. 4,2012) (rejecting Double Jeopardy Clause argument because “[dJouble jeopardy set out in
the Fifth/Amendment to thé Constitution is a doctrine applied in criminal, not civil, 1law”).2

. The Division suggests next that the Commiission’s previous ex parte temporary suspension .

that the Commission upheld Ms: Briton’s:éx’ paFte témipbrary suspension:*“pending-a hearing to
determiné what, ‘if ‘any"[final] sanhétion, is-appropriate.” : Brutdn, 2018 SEC LEXIS 3274, at *8
(emphasis added).’ In other words; the Corimission upheld, the temporary suspension.to. preserve
the status-quo, as Ms. Bruton was already' subject to an' ex:parfe temporary suspension..:.The
Commission’s temporary affirmarice o' preserve the status quo:shouldinot be the’basis for this
Court to perminently bar Ms. Brutoriior:censurs HopelAdvisors,.. .-~ e 10 o0

. TFinally, tﬁé" Division fails to distinguish the numerous’decisionsin which-the Commission
held that it'imposeés bais and censtires to prevent future violations anddeter othets 'from violating
the federal sécurities'laws. (Opp., at’12-13.) The.Division atgues that deterrénce was neither a
“necessary” nor a “sufficient consideration” in those decisions, but that argument findsno support
in the cases. (Reply, at 6.) On the contrary, the Commission repeatedly held that it imposed bars
and'der;syrés for deterréﬁqe, pt}rp.ésé's:. See, “ eg ;‘,._’r'z!t'hé Matter oszchael C "éqjtisbh, CPA, Admin
2 The Divisic’m"cit‘és Hud;oh V. | Unité'd Stat;z.é;' ‘52'2' US 93, 105(1997), whlch fleld that “the mere

presence of 4 ‘déterrent ‘purpose” -for “debarment sanctions” is not enough to “render[] such
sanctions ‘criminal® for double jeopardy purposes.”- 522 U.S. at 105 (emphasis added).




Proc. File No. 3-14323, 2012 SEC LEXIS 2973, at *51 (Sept. 20, 2012) (issuing permanent
practice bar “because it will . . . deter'others from disregarding their professional responsibilities™);
In the Matter of Montford & Co Admin Proc No 3- 14536 2014 SEC LEXIS 1529, at *86-87
(May 2 2014) (1ssu1ng assoclatlonal bar because 1t “wrll . serve as a deterrent to others from
engagmg in smxlar mlsconduct” ; In the Matter of Robert L Burns, Admin, Proc Flle No 3— |

12978 2011 SEC LEXIS 2722, at *24 25 (Aug 2 20l 1) (1ssumg a censure because it “wrll
encourag[e] other traders to observe scrupulously the[rr] ﬁducrary dutres”) S .
For each of these reasons barnhg Ms Hmton or censurmg Hope Adv1sors 1sa punlshrnent .
under Kokesh and as such those sanc.tro’ns‘ are outsrde of thls Court’s _]unsdlctlon B
C e s 4 e

B The Court Lacks Statutory Authonty to Censure Hope Advrsors

The Dmsron asks thls Court to censure Hope Adv1sors pursuant to Secnon 203(e) of the |
N T L A A A ;
Adv1sers Act (Motlon at 10) As Hope Advrsors demonstrated in the Opposmon, however

Sectlon 203(e) only authonzes tlus Court to censure an “mvestment advrser ? and itis undlsputed

: . st
IR } o

that Hope Adv1sors is not regrstered w1th the SEC as an mvestment adVlSOl‘ nor does it fall w1th1n
the Advrsers Act's statutory deﬁmtlon of an 1nvestment adv1ser ? (Opp . at 15 16) Thus thrs

Court lacks authonty to censure Hope Advrsors under Sectlon 203(e) (Id)
The D1v1sron does not challenge Hope Advrsors plam language readmg of the statute, nor

‘”4 _4‘,2 g':;{». R

does the Dlvrsmn dlspute that Hope Advrsors is no longer an “mvestment adv1se under the
Advisers Act, (Reply, at 12 13 ) Moreover, Hope Adv1sors drd not “suspend[] operatxons” after
this proceeding was, ﬂled. (Reply, at 13.) Hope Advisors isin the process of being dissolved and
it has' not been an opetatrona] entrty s1nce Ms Bruton retrred. shortly after the resolutron of the
District Court Acuon (Opp Ex A 1[1] 12-13) | | |

Based on, the plam language of Sectlon 203(e) and the undlsputed fact that Hope Advrsors |

is not an “investment adviser,” this Court 'lacks statutory authority to censure Hope Advrsors.



C. The Commission’s “Gag Rule” Is Unconstitutional.

l. .. Neither Ms. Bruton Nor Hope Advisors Waived Their Right to Challenge
the Constztutzonalzty of the “Gag Rule.”

' The D1v1510n argues that Ms Bruton and Hope Adv1sors walved their right to challenge
the constltuttonahty of the “Gag Rule” by agreemg to comply thh it in the District Court Actlon‘
settlement (Reply, at 7 9) The Dmslon however fallS to cite a smgle case permlttmg the'

government to condltlon the settlement of c1v1l lltlgatlon on the waiver of the settlmg party s Fn'st
3 U P O SENNT O 1 R
Amendment rxghts F1ve of the six cases cited in the Reply dld not address governmentally

oy Dere I" . 5 . Voo \

1mposed waivers of constltutlonal rnghts and the D1v1s1on s only remammg case, Town of Newton
v. Rumery, 480 U S 386 (1987), is mapphcable Rttmery does not broadly hold that the
PR ‘."', e ,«” 354 Coty i i"~). ,‘.l._.‘. v

govemment may condmon c1v11 settlements on the waiver of constltutlonal nghts, nor are the facts

Y. . PR L .y T . . . PN
PR P R T "t' B l.\ . (J R u' N PARR R 0

of thrs ease analogous to Rumery In that case, the U S. Supreme Court upheld the govemment’

condltlomng of the ‘dlsn’ussal of crlmm:l charges on the defendant;s aé'eement not to sue local

governrme‘nts' andlofﬁctals under 42 U S‘: C. § 19:83 but only because the goyernment had

mdependent legmmate reason . dlrectly relatedmt:o [1ts])proseeutonal r-es;)onsﬁlbrhtles”. for

seekmg that wmver—na:nely, s;;anng’ thevrctlm of ‘I‘the puhhc scrutmy and embarrassment'she:

would have endured” 1n§ 1983 htlgatlon ! 480U S at 398. e e
o Accordmgly, there is no basrs for the D‘1vr81cn s coht\entlon.that'l\[/I‘sV”AlIBru’ton and Hope

. o e ad s o md : o

Advrsors warved thelr nght to challenge the constltutlonahty of the “Gag Rule ?

3 See Democratic Nat'l Comm. v. Republican Nat'l Comm., 673 F.3d 192 (3d Cir. 2012) (action
between private parties); Northridge Churchy. Charter Tawnsth of Plymouth, 647 F.3d 606 (6th
Cir. 2011) (challenge to consent order that purportedly violated federal statute, not the U.S.
Constitution); Lake James Comm. Volunteer Fire Dep’t. v: Burke Cty., 149 F.3d 277 (4th Cir.
1998) (challenge to a speech restriction a local fire department agreed to follow, rather than a
governmentally-imposed speech restrigtion); U.S. v. Int’l Brotherhood of Teamsters, etc., 931 F.2d
177 (2d Cir. 1991) (challenge to private agreement to pubhsh union campaign 11terature), Inre
George. F.-Nord Building Corp., 129 F.2d 173 (7th Cir, 1942) (action between private parties).



2. The “Gag Rule” Violates the First Amendment.

As Ms. Bruton and Hope Advisors demonstrated in their Opposition, the “Gag Rule” is a
prior restraint on speech that violates the First Amendment. (Opp., at 16-17.) In the Reply, the
Division did not respond to Ms. Bruton’s and Hope Advisors’ argument that the “Gag Rule” is .
an unconstitutional prior restraint on speech, and it:is axiomatic that where a party “does not
respond to [an] argument ... . . The court construes this silence as a concession of [the] argument.”.
Papasan v. Dometic Corp., No. 16-cv-02117-HSG; 2017 U.S. Dist. LEXIS 178749, at *55 (N.D. .
Cal. Oct. 27, 2017). For this‘reason alone, the Court:should deny the Division’s Motion. :: . -

_In additien, the Reply does not dispute that.the “Gag Rule” is a content-based restriction.
(Opp.;-at 17.).; As-such, to comply. with the First Amendment, it. must.be “necessary to serve a -
compelling state interest” and “narrowly tailored to achieve that end.” Solantic, LLC v. City of
Neptune Beach,410.F.3d 1250, 1267 (11th Cir. 2005) (quotations and citation omitted). Nowhere,
however,é.does'.the.’Division; argue that the “Gag Rule” serves any “compelling state. interest.”
Instead, the Division argues that.the “Gag Rule” serves certain ficompeting interest[s],” but it fails .
to cite any-authority holding that these “competinginterest[s]” are “compelling” for purposes of
the First Amendment.. (Reply, at 9.) - Accordingly, even if the “Gag Rule” was narrowly .tailored-
to serve those “competing interest[s]” (and it-is not),* the Division’s argument that the “Gag Rule” .

is consistent with the First Amendment fails. (Opp.,at 16-17.) ..

1
vhee .

4 The Division argues that the “Gag Rule” is “narrowly tailored” because it “only prohibits the
Respondents from denying allegations that the Commission believes are, in fact, true and
supported by credible evidence.” (Reply, at 10.) As the Division’s own arguments demonstrate,
however, that is not correct. , The “Gag Rule? not only prohijbits Ms. Bruton and Hope Advisors
from denying the Division’s allegations, it also bars Ms. Bruton and Hope Advisors from,
according to the Division, making public statements “that could lead to an inference that they are
denying the allegations of the Amended Complamt »‘even if such statements do not, in fact, deny
any allegation made by the Division. (Reply,at11.) : :



3. The “Gag Rule” Violates the Fifth Amendment.
~Ms. Bruton and Hope Advisors also demonstrated that the “Gag Rule” violates the Fifth
Amendmert because it provides almost no limiting principle on the scope of speech that is
prohibited. (Opp., at 18.) In the Reply, the Division first argues that the Fifth Amendment does
not apply to the “GagRule” because it “Is not a law.” ‘(Reply, at 10.) But that is of né consequence
since the “Gag Rule is a federal regulation;’and the Fifth Amendment’s Due Process Clause
applies to federal regulations. See FCC V. Fox TV Stations, Inc., 567 U.S. 239, 253 (2012) (“A
conviction .or' punishment fails ‘to comply With due process:[urnder the Fifth Amendment] if the
statutesor regulation under which: it is obtained!fails to provide-a person of ordinary intelligence
fair notice: of 'what is prohibited, or is:so-standardless that:it authorizes or encourages seriously -
discriminatory enforcement.”).(emphasis added) (quotationis and citation omitted).. ' i
+ . .Next, the Division: argues that the <“Gag Rule” “survives constitutional:scrutiny” under the -
Fifth-Amendment because it only prohibits statements that “could lead to an inference:that [Ms. -
Bruton or Hope Advisors] are denying the-allegations of the Amerided Complaint.” (Reply, at 10= .
11.) The Division’s  drgument, however, only confirms that the “Gag: Rule” is impermissibly
vague. Swapping the word “impression” (from the “Gag Rule”)-for “inference!’ (in‘the-Division’s
argument) makes no difference to the.Fifth Amendmeit:analysis. - Either way;:the'Gag Rule™:is
unconstitutional because it does not “give fair noti¢e of conduct that is forbidden™ and it vests with
the Commission sole discretion to decide whether Ms. Bruton or Hope Advisors has created an
impermisgib‘le “impressiqn’.’ or :“in)f?‘r'enst‘e.’!’. FQC, 567 U',Sf at 23?}54. ) .
For thé‘ )réaé)i;)hg 4’expiair“i<}d. herelnandln the Oppos1t10n, the biviSiggj§,Motion should be
denjefi because the C‘émmlsswn’é “Gag Rule” is unconstitutional ‘and it substaiifcially interferes

with Ms. Bruton’s and Hope Advisors’ right to defend themselvés in this proceeding.



II. - Ms. Bruton and Hope Advisors Have Demonstrated that the Sanctions Sought by the
Division Are Not In the Public Interest.

In their Opposrtron Ms Bruton and Hope Advrsors analyzed each of the Steadman pubhc |
mterest factors and explamed crtmg to apphcable legal authonttes and relevant factual evrdence
in the record why each of those factors advises agamst sanctrons in thrs case. (Opp at 18 24.) |
Ms. Bruton and Hope Adv1sors further demonstrated that sanctlons are not in the pubhc mterest
for the addltronal and rndependent reason that barrlng Ms. Bruton or censurmg Hope Advrsors w111
prmcrpally harm Just Hope Internatlonal’s chantable works around the world (Id at 22 24 )

In 1ts Reply, the Drvrsron has done httle more than argue that because a crv1l enforcement |
actron was ﬁled agamst Ms Bruton and Hope Adv1sors a bar and censure are warranted (Reply,
at 1 1 12 ) To show that sanctlons are m the pubhc mterest however, the Drvrsron “must do more
than say,' in effect petltroners are bad and must be pumshed " S’zegel 592F. 3d at 157 (quotatrons: |

[N
ity

and citation omrtted)

N Rather than engage wrth the factual and legal arguments made in the Opposrtlon, the
Division claims that Ms Bruton ] and Hope Advrsors arguments are ‘tantamount to a denial that. |
Ms. Bruton d1d anythmg wrong ” (Reply, at11- 12 ) Not so. Based on appllcable legal authorrtles
and relevant factual ev1dence in the record the Opposmon demonstrated that the alleged
mrsconduct was 1solated drd not mvolve a hlgh degree of screnter and was not egregrous (Opp ,l‘.
at 20-22,) The Division’s conclusory argument does not meamngfully resp'o\nd" to the legal |
authorities and factual evidence cited by Ms. Bruton and Hope Advisors.

Likewise, as to the likelihood that Ms. Bruton or Hope Advisors could violate the federal
securities laws in the future, the Opposition cites applicable legal authorities and relevant factual

evidence explaining why this Steadman factor weighs heavily against sanctions. (Opp., at 19-20.)

In response, the Division argues that “[v]oluntary (or involuntary) cessation of the offending
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activity is not a sufficient reason not to bar Ms. Bruton,” crtmg to one case, SEC v. Weed 315 F.
Supp 3d 667 (D Mass 2018) that addressed the issue only in passmg (Reply, at 12.) The
Dlvrsron s argument do‘es not address or d;s_tr_nguls_h the cases cited in the Opposition, whlch held

that the respondent’s inability to violate the federal securities laws in the future as a factor weighing

o

against a bar or censure. (Opp. at 19-20.) Accordingly, the Division has provided no credible

reason why thls factor does not welgh heavxly in Ms, Bruton 'S and Hope Adv1sors favor
BRI TSI R SR UNT R SRR dRar ' : v

o

Flnally, the D1v151on does not respond at all to the Oppos1t10n s argument that it is not 1n

. RS Ll W )V" VoA al 0 { M '

the pubhc mterest to sanctlon Ms Bruton and Hope Advrsors because those sanctlons will

S i :'2.‘"1)'»";'.-\».4

predomlnantly harm Just Hope Internattonal and in turn the thousands of 1mpovenshed persons

.y x.\'t Yo

around the world who depend on Just Hope Internatlonal’s chantable programs and servrces
AR SR ‘.*a'av~ . spaat Dt

(Opp at 22 24 ) In fact for th]S reason, as Ms Bruton and Hope Advrsors have demonstrated 1t
is actually agamst the pubhc interest for this Comt to 1mpose sanctions in th1s case. (Id at 24 )

Accordmgly, Ms Bruton and Hope Advisors have clearly demonstrated that 1t 1s not in the

‘.',»,';r 1N . fa W

pubhc interest for tlrus Court to impose. the sanctlons requested by the D1v1s10n. '

e L
'! : el JEE I N S S S SR T |

CONCLUSION

: : [P L . e'. . [ . ¢
PP v, . o BRI -_}_, B N ST

For each of the reasons explamed hereln and in the Opposmon, Ms. Bruton and Hope

PR EEE S D T P R T T

Adv1sors respectfully request that the Court deny the D1v1s1on s Motron and drsmlss thls

JRR PR |'.4 e RETURN

consohdated admnnstratlve proceedmg, w1th pre_]udlce
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Respectfully submitted this 17th day of July, 2019.
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CERTIFICATE OF SERVICE
The undersigned hereby certifies that on this-17th day of July, 2019, a true and correct copy
of the foregoing RESPONDENTS’' SURREPLY BRIEF IN OPPOSITION TO THE
DIYISION OF ENFORCEMENT’S C‘-ONSOLIDATED MOTION FOR SUMMARY
DISPOSITION was delivered 't0'th;e follﬁwfng via: facsimile and by depositing three true and
correct copies of the same in the US ’r'.nail;iﬁrstplass postage prepaid:

Office of the Secretary
U.S. Securities'and Exchange Commission
" * TOO'F Street NE;Mailstop 1090
Washington;'D.C. 20549
Mailstop 1090
Attn: Secretary of the Commission, Vanessa Countryman
Fax:-. (703) 813:9793:

A true and correct copy of the foregoing RESPONDENTS’ SURREPLY BRIEF IN
OPPOSITION TO THE DIVISION OF ENFORCEMENT’S CONSOLIDATED MOTION
FOR SUMMARY DISPOSITION was delivered to the following via email and by depositing a

true and correct copy in the U.S. mail, first class postage prepaid:

Hon. Carol Fox Foelak

United States Securities & Exchange Commission
100 F. Street NE

Washington, D.C. 20549

alj@sec.gov

Joshua A. Mayes

United States Securities & Exchange Commission
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