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In.the Matter of Appl !cations of 

, E.OWARD.BEVN 

For ·Review of Disciplinary Action Ta ken by 

FINRA 

File.-No. 3-19007 

RECEIVED 

SEP 05 2019 

~RESPONDENTS OPPOSITION TO PETITIONER1S AUGUST 3,_ 2019 APPLlcATION 

Titled: "FINRA 1s su"eplv, 1n opposition to the opal/cation for ret1lew11 

... ' .. .. . .. , .... · .···. .. . . . . . . . .. 

I. ·Petitioner's Sutrepfyfo Opposition To The Application For Review, is.an app_Ucation 

and not a reply. Petitioner's August·-3, -20.19 Brief is·.-no.thhig·fes.s than an application 

seeking: review ·of"-its own action and it is. void as a matter o.f fact In lc~W;, because an 

-~_pplication for review, for .review. of Petitioner.s·proceedings, obvfously can.only b.e

m~:de by a. pa:rty subject to .Petition~t's p.ro:ceedings.and n~.ver-by Petitioner. 
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· .. ·· ... "·. 

rt H.~r~, Petitioner. has come· to the ·rea.fizatioh that the mannei" 'in which it conducted. 

-itself in ·regard ·to au· p.roce.dures relatfng to its proceedings and Respondent's. Be.vn, 

commencing wjth •P.etitioners fl.~t out faUure· to -produce meaningful and u.seful 

di.sdosure and d.is.eQvery; to Respo.ndent Edward·Beyn . .Petitioner's.refusal to address 

these facts.at its-own proceedings:and .provide.same :at any tlme.durJn.g:the course of 

·ft? proceedings, .despite numerous. objections ·1n the .reco.rd made by· Respondent 

Edward Beyn, which in the review· process by the.Commission, would be valid issue.(s) 

for th~ Commission to. render decisions effecting Petitioner's proceedings, inclu~;Ung 

but not Hmited to complete. reversal of:all findings and sanctions. 

UI. It now seems that Petitioner via its lns:taht .application, to the Commission,. which is 

a.bsqlut~ly 1mproper1 [e.mpha.sfs ~ddfed) and:th.~ _fengths·a~.•.Whi~.h .Peti.ti<m.er".h~s gone .. .·' . ' . .. .. '•• . . . . . ... . 

· and extremes for•a party that ·is n.ot··su.pposed.to be·reviewing itseff•in.the forum the 

Commission herein prpv.ides. It wo~Jd be .reasonable for the Commissjon.to conclude., 

that Petitioner FINRA is, was·an.d remains to this date; confus.ed and unclear with the 

regard to the proceed1ngs-it·co.nducted of and pertainJng·to Edward Beyn. Therefore; 

based upon the application of Petitioner herein; the Commission must reverse c11.l 

judgments,. decisions 1. orders., ff ndings, condusions, -su.spensions, bars -and any· 

sanctions that arise· out of Petitioner's proceedings in this case. Petitioner's own 

actions in these p·roceedings In front.Q.fthe Commission show its ·fnabUity to make c.1 

cle.ar·decision In -own actio.ns~ Petitio.ner•cannQt, seek r~.medy from the Commi$~(9J.l 

a.$, only· Respondent: ~an. 
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IV_ These matters were· fully briefed by Respondenton.June·3,.2019 and by Petition~r on . 

. July 3,. :2019. Petitioner then filed a new brief and . .instant: application in whi'ch, 

Petitioner· is a<;cusrng Responderit ·of the· very same ac.ts that only Petitioner ·has 

engaged in, in the~·. p.roce~ding$.. U 1s qu.ite. dear that this -.conduct must be 

sclnctioned., because it is definitively apparent that ·Petitioner believes. ·it has ca rte 

p.l_anche over the. proceed[ngs that Petitioner oversaw, the.subject for-which are now 

pending. before the Comm·ission. However; it seems. that counsel for Petitioner, 

believes that Petitioner·can compef the Commiss.ion'-s ·proceedings,. but rather it is the 

Commission. that -regulate_$ both the Petitioner and its proceedings.. ·F<;>r the 

Commission .to adopt Petitioner's.argument,, results in a tegal nullity~. because •it is the 

-Comtnis$.iQ.n "that forms., regulat~~ and over~e.~~.the policies .. ofth,e.Pe.titioner--and.not . . . .. ··. ... . ... . . 

the Petitioner that regufates the. Commission. If the Commission were to adopt 

Petitioner's-atgument(s.} 'it wo,~ld .result in the-concept of the "t-ai/'wagging the dog!'. 

A. Respondent-did not raise any new arguments·fonhe first time.in Its Brief of July-

29l 2019. The s:ubjec.t:matter or the-items addressed ln.Respon.dent1s brief were 

fully briefed .and disclosed throughout the process. Such are all -in the ·record of 

Petitioner's procee,dings:and have formed the.basis for Responde.nt' s :Appfi.cation.s 

for·the r..eview of Petitioner's proceedings. 

B. AH ·of the .arguments conta1ned in··Res·pondent'·s request for r-eview were iss.ues 

that-arose :durfng.-Petitioner's.p.roceedjngs, and alt form the basis fo.rResp.ondent':s. 

request for the 'Commission to review the proceedings -it conducted and Petitioner· 
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knew or shourd have known, that ·such, its decisions-are subject to.the review-and 

potentic)"l reve·r.sal by-the Cqmmisskm. The decisions the Petitioner made ·during 

the course of the ·proceedings.were al.I issues- raised throughout the Pet.itioner's. 

proceeding~ and-on the .r~cord of ·such proceedings, which may form. th~: pr.oper. 

hasis·-tor--the Commi·ssfon ·to· -reverse Petftione.rs -.prior det~rminations. 

C. According to.-the America.n LcJW Dictlo.nary:· "Sur-.r.ep/y 1$ .. an additional reply-to-a 

motion /iled·after··the. motion has.already beenfully briefed. For example, a-legal 

document·.su.ch as a motion isfiled by-.onep.arty {filing party) requesting-the court 

to enter .an order; The other party (responding pp.rty) responds. to the motion. The 

filing ·party:then replies to the responding party 1s .response. Some courts allo.w·the 

responding party-to file a sur-repfy :to the filing .party rs reply· to the ·responding 

party's respQn.se." 

D~ Petitioners.J.uly ·3, 2019-fiHng c.ontains new•information ·and ·new ar.guments that 

have been f.ully briefed and-argued by both parttes prior to . .said filing~ However~ 

Petitioner interposed a. S.urre~ly, a·lthough this matter had; been .fully briefed and 

pending ·consideration. lt is:disingenuoLis. for Petrtioner to now seek the -remedy 

of striking ·Respondent'-·s -brief. 

THEREFORE, Petl.tion~rs instant .A.ugus.t ·2019 application sho."11d b.e -sanctioned and stricken,, 

because. In that applicatfon P~titio.ner aU.eges Respondent has introduced new information; 

howev.~r,.the ·$.ote _·party-that has.~.ubmitted a.ddltiona.1 briefin_gs aft~r is$ues hav.e been e.ntfre.ly· 
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briefed is Petitioner.and no.t.Res_pondent. Therefore, the conduct aUeged is dis.ingenuous~ .making 

.a. mockery-of the proceedings, serves. nothing more· than to cpnfuse:the issues pending before 

·the Commission,. for ·the reasons that P.etitioner w~s ·never abte to sustain its cla.im against 

·-Respondent Beyn1 therefore this is the manner that Pe.tition(;!r has decided to utifize. 

Respectfully, 

EdwarcLBeyn 

"''" '"'•••••••• •-•••oo•""' '• ••••• • 
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I. FINRA~s August ·3, .. 2019. Surreply In -Opposition To The-Application For Review 

In FINRA's'.brie'f,.of August 3, 2019;·F.INRA ra.ises severaf arguments. for the. firsttime in 

th.is Appe~f. Such arguments and facts have already been briefed ·an_d ar~ued in these 

_p.roceedings and in FINRA's ·own proceedings FINRA. is using_ their sur.reply brief to 

:re:e1.rgue the cas~ that th~y have had extensive.time and .qpportunity.to argye .. Th~refore, 
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:saJd stateme.nts should be precfuded from being utilized in .their entirety-and have no· 

merit. 

A. State.Actor 

Jn compfai'nant'-s Surrepfy Brief~ in P~rc1graph A, com:ptainant raised the issue that .FINRA 

is not a state ·actor and this· issue was ·not:raised in respondents brief and therefore 

fnapproprrate for·same to ·be -in .complafnant'·s surreply brief; moreover, sajd-.issue was 

not even .. raised 'in complainants :jn·itiat brief. 

B. FINRA Cyde Exams 

In complainant's Surreply Brief, in Parag11:1ph S>complainant raised a new argumenHn 

regard ·to :the cycle ·exams of CSC and the-exit letters from said cycle exa·m·s and this lssue 

was not raised tn resppnden.ts.brief-and therefore 'iriappropriate.-for:same-to be :in 

compJainant'·s surreply brief; moreover, said issue was not even ra.ised 'in complainants 

initlaJ briet Further,. Ff NRA di~c.usses the relevance here·ohhe·exit letters.of the cycle 

exams when it-willfully and -knowingly, on Jts own decision in .'its .own proceedihg(s) 

withheld .these letter$ form discovery and disclosure, denying Res.pondent Edward B.eyn 

from ·using.them in hrs-defense in FINRA's proceedings and throughout the-proceedings 

in front of the co·mmiss.ion. 

C~ Rlght to Counsel 

In complainant's·:Surrepfy.Brief, in Paragraph C, complainant raised the issue. that in 

FINRA proceedfngs there is not a right to counsei, and the hearing officer's denial of 

8 
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Respondent Beyn's·objectJon at:the hearing(s} of-mul.tiple:lssueswhich are in the reco.rd. 

This issue was .. not ·r.aised-in:resp.ondents briefand-therefore inapproprjate for same to-be 

fa·complainant's·surreply brief; mo.reover, said ·issue was not .even-raised in compli:3inants 

-initial brief. 

D. Motion to .Sever· 

In complainant's Surreply Brief, in Paragraph ·o, ~ompJainant raised the issue that-FINRA's 

hea r.ing-officer·acted. a ppropriatef y. in reaa rd to ·not severing· Respo.nde n.t .Beyn' s case from 

other respondents of.CSC. Th isJss.!,Je was not raised-in -respondents brief and therefore 

inappro_priatefor same--to be in complarnant'·s s.urreply brief; moreover,--said issue was not even 

raised::in ·complainants·initial brief. 

Resp.ondent Beyn-dfd not make n~w-arguments in ·his repfy.b.rief.and only argued p.oints 

that wer.e-briefed =and argued.prior. Said arguments were-made d.uring_ Petitioner·s·own 

proceeding_s.and-these issues and the related arguments are.nothing.new. Respondent-Beyn 

·hereby-r~que_sts that Pe:titlooer's Surr.e_pfy BH~f be-stric~en in it$.e.ntir~.w. 

It. FINRA's Repl.y Brlef July:3, 2019 

fn FINRA':s-replybri.ef~ of July 3, 2019·; FINRA raises several ar~men_ts for the first time-in this 

Appeal.. Such arguments.should have be~n. brought .up in p.rfor-forum's and FtNRA ha$·:a·rready. 

had the-opportunity to argue said issues at their own hearing(s). FINRA.is using their repJy:brfef 

to reargue the-case that they have had exterisive:time and-opportunity-to. argue •. Therefore, said 

statements should ·be· preduded from being utilized·'in "the reply· brief and have no merit. 

9 
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A. Co.sts of Trading 

In complainant's reply to respo.ndent'·s brief 1h the Introduction Section Paragraph two, 

compli;iin.a,n.t.taised the issue·that Beynt.s client's, believed ·they were· pa_ying-a fJat··fee for-their 

trading, when it has already been established under testimony and via the documents FINRA 

introduced that.the clients were aware ·of the. fees being charged. This-issue was not raised in 

respondent$ brief and is therefore in4pp.ropria.te for same fo be in complainant's re,ply brief, 

mor.eov.er, ·s.aid··issue was not even raised in ·comphHnant':s inltial brief~ FINRA ~tte.m_ptsto utilize 

the reply brief to expand on .arguments made during their·own hearing •. FfNRA-has had ample 

time 'to-make. sald argume.nts::and- only responses to specifics raised in my reply brief are proper 

to be addressed. 

B.. Procedural 1-ssues -

In complainant~s rep.ly to respondent',s .brief in the Introduction Section ·P.aragra_ph three, 

com_plainant-rai.sed ·several new arguments. FINRA brings-up new arguments ·'in regard to my

responses to certain cla'ims. FrN.RA had ample :time to make. said .arguments a-nd o.n·ly·re$ponses 

to ·specific responses are allowed in said briefs.. This issue was not raised in respondents ·brief 

therefore ·inappr.Qpr.iate-for·same to be 1n complainant's·reply brief,--mor~over, said issue was··not 

even raised. in com_plainant'·s initial brief. The .rep.ty'brief is a.(so not the forum for speculation,. 

innuendo and/or-Fl NRA;$ warped version of the facts. Unless said response is based :on facts·and 

concr.~t.e information that was·1,n the actual brief, said statements are a distraction from the real 

arguments being.raised here. 

10 
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C CSC1s·Ptactices and·HJstory 

In ·complainant(s reply to respondent's brief fn the Factual ~ackgr:o·und Section Paragraph B, 

complainant introduces a. new ·fact pattern. FINRA -argues this new ,set ·ot facts based on 

information already gleaned fro.m their own hearing. FINRA had. ample time to make· ·said 

arguments or bring Jn.-additionaJ facts the.y feel re.levant. This· issue was not raised. in respondents 

brief the.refore. inappropr{ate for same :to .be in compialnant'·s repfy brief, moreover, said issue 

was nQt-even •raised in com.plainant'·$ initial br.ief. The r~ply brief-is not supposed to be utilized. 

for re:-arguing .. the .. case or: ·prese.nting· an expanded or alternative fact pattern to .. be utilized as 

additional.evidence or argument. flNRA.seemsto be continually m;akin.tfit up-as they·go; ast.hey 

themselves decided- wha.t' to limit or include at ·the hearlng(s). ff FIN.RA is: allowed to bring_ in 

alternative fa:et.s ·at this 'time,. then I should he ·,allowed to -bring,-in·all-trading:'for aH-customers·as 

weU asaJl·.Cycfe.Exam Reports. lfyou·ar.e going to. allow FINRA.to intro.duce new·arguments or 

facts at this.late-stage ofthe·proce.ss,.then. I must be a·Uowed to do-the same .. 

FINRAalso-dQes so In P.aragr.aph three of Section B, by·contlnuing.on the course ofthe 

newfy'introduced information. Once again1 this--is an expansion.ofthe:arguments alr.eady made 

by FlN.RA du.r.ing. the hearing_ pro.cess -and subsequently through the Ap.peal Proces~. The 

redirection of these black and white argume-nt{s) is a deflection on the· part o.f FINRA i.n an 

attempt:to reargue·the case Jn the briefing_. 

O.nce •ag?tin ln Par~graph four and. then Paragraph sfx; FtNRA attempts to expand aod 

introduce new information in the brief to ·reargue the case and its findings. The proper time for 

11 
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~ijch arguments· has passed and flNRA has had. ample time . .to do this and only ·responses to 

-~P~cifi~ raised in my·rep!ybrief are-proper--to:beadcfresse.d. 

D.~ ·Customer Acc~unts 

l. BradleyMcKlbbin• 

In complainant's reply to ·respondent's brief fa the lntroc;f uctio.n Section C .. Paragraph One, 

regarding Mr. Bradley- McKibbin, complainant raised several new-arguments. FlNRA makes new 

-arguments· i.rt regard t(). resp.onses to certain clafms. FINRA had ample time- to make said 

arguments-and only r-esponses-to.specific re$ponses are allowed in said -briefs. This<issue was 

not raised in respondents brief therefore inappropriate. for same to be. fn -complainant's reply 

brief, moreover_; said issue.was not even raised in complainant's ioitialb'rief. 

FIN.RA makes-an attempt here to.re.argue certa"in aspects of the facts regard certain customer 

accountsJ· that FfNRA ftsel.f chose- what 'information to ·include and what information not t~ 

include7 Once again, FIN.RA Vehemently denies it:-s.ubject to-due pro(;ess·and is·not:a state actor, 

yet ft.specifl~.l.ly and unilaterally has decided what the discovery ·rules are. Further FINRA has 

decided which- parts of the information are· to be utilized from the client accounts,. witho~t 

making:sure all.of the information which is.overS.,000,.000 documeTJt$ wa·s:availabfe to me darh1g 

this who.le ·process, which :1s a v40Jation of my due process ·rights in these and ot"1er proceedings. 

FINRA continuo.usly decide.s what to include-and Whclt nono-Jncfude,. moreover, lt selects what· 

documents. to use, when .. and why. FINRA continually add.s multiple paragraphs of new 

arguments· and.pages of additiona·r information that has ·already been argued, briefed and ·subject 

to FINRA's own proceedings. 

12 
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2. Edward ,Kennedy 

Jn·complai.nant's·.:re.plyto respondent~·s bri.et in ·Paragraph 12, regarding Mr. Edward Kennedy, 

comp.lalnant.raised several new:ctrguments. FINRA.makes new.argumentsin·regatd to responses 

to certain :daims. FINRA had ample time to make said. arguments and .only responses to-spe.cific 

responses ~re allowed in said briefs. This .·issue. was not raised in respondents brief therefore 

inappropriate for same to be in complainant's reply brief, moreover., said issu~ was not even 

raised in complalnant'.s initial brief .. 

FINRA tnakes an attempt he.re to. ·r:eargue certain -aspects ·of the fact.s.·.regard .. c~·rta In customer 

accounts~ that FINRA itself chose what information to inc;:l.ude and what information not to 

include. Once again,.F!NRA.vehementiydenies it s.ubJect to du·e process and·is n.ot-a state ae.tor, 

yet it ·specrflcally and unilateraHy has decided what the discovery rulas·.are. Further-FINRA has 

decided which parts pf the information are. t.o be- utilized· from 'the client accounts, without 

making.s.ure-a.11 of the fnformationwhich:is over s_;000,000 doc.uments·was available to-me during· 

this whole -proce.ss" which is. a violation of my dt1E! process -rights-in these and other proceedi11g_s. 

Fl.NRA continuously decides. what. to -ln,lude .and what not to ·include., moreover, :ft sel.ects. what· 

.g9cuments to use, when. :and why. FINRA continually adds multiple paragraphs of new 

~rguments and.pa_ges ·ofadditional ·1nfor.mation that. be}-~ a.lready .. been arg_ued, brief~d an.d sybject 

Jo. FtN.RA's own pr9c;;eed.ings~ 

. ,' . ··• .. 
··,•,•· .... 

3~ Timothy Pixl·ey 

In cornplainant's· reply to re~ponde-nt's brief; in Paragraph 2.2, regarding Mr. Timothy Pixley; 

complainant raised several new arguments. FINRA makes new arguments in regard to responses 
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to.certain .daims. FIN.RA. had ·ample time to make-said arguments and only responses to specific 

responses are allowed in .said -briefs. Thi$. issue wa·s. not ·raised in 'respo.ndehts brief therefore 

· Jni;i_ppropriate for ·-same·to ·b.e in complainant's. :r~ply J.:>.rl~f, mo.re.over,. sak:I i~sµe wa~:hot :even 

· rais.ed ."In .cooopl~.in.~nt' s ·tnftial· brief~ 

FINRA makes.an ·attempt here to reargue certain .aspects of the facts regard certain customer 

:accountsl that Ff.NRA ltseJf chose what information to- incJud.e and what information not. ta 

include·. ·onc.e aga.in, FIN.RA-vehemently denies itsubje.c:t.to.due process·a.nd·is not a state actor., 

yet it spe.~ificaffy and unilaterally has:decided what the discovery rules . .are. Further ·FtNRA has 

decided· which parts of the informatron are to b.e utilized from the client accounts, without 

making sure all of the.Information which is.over 5,000,000. do.cuments.was avaltable to me durin·g 

this Whole process,. whl.ch is .. a -violation of my due process rights .'in these :and other· proceedings. 

FfNRA-continuously·decJdes what to. in.elude and what not ta include, moreover, it selects what 

documents to use, when and why.. FINRA continually ·adds. multiple paragraphs o.f new 

arguments:and pages-of additional information that hasa_fready been argued, briefed and subject 

to FINRA's ow.n proceedings. 

a. Plidey.s. I RA 

In co.mplainant's tepfy to-resp.ondent~s brief, in Paragraph 25J regarding Mr . .Timothy P.ixley'-s JRA 

Account, .complainant. raised several new arg~ment~. Ff NRA makes new·argument$·.;n ·regard to 

responses to certain claims. -FIN.RA had ampfe·time to make said a.rguments and only responses· 

to specific ·responses··are aUowed in said briefs. This 'issue was not·ra1sed ln respondents brief 
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therefore. inappropriate for·same to·be·.}n ·complalnant'.s<i·~pfy .brief, moreover, sard .fssue was not 

even raised ·in··comp.lainant's.fnitial brief. 

FIN'RA ·makes an attempt hert;! to reargue certain aspects of the .fa~ts. regard certain customer 

accounts, that FJNRA itself chose what ·information to include. and. what information not to 

inciude. Once.again,. FINRA v.ehementlydenies itsubject to d.ue·process· and is-hot a state actor, 

yet it specifically and. unilaterctlly has decided· what-the discovery rules are. Further FINRA .has 

decided which ·parts of the information are· to be utilfzed from the cUe.nt accounts, without 

making·.sure ·aU of the information whh;-:h is •over 5.;000,000.:documents was·avail~bJe to me during 

this whole .. p·rocessJ which 'is a violatron of my ·due --protess rights in these and ·other proceedings, 

FINAA .decides what to inc.lude• .. and what .not to "include, moreover, it selects what documents to 

use,. when and why.. -FINRA continuaHy··adds.multiple. paragraphs of·new•arguments and .. pages. 

of additional ·information· that has already been argued, -briefed and subject to flNRA"s· own 

proceedings. 

b.. Pixleys Individual Account 

Jn .complaimmt's reply to· respo,ndent's brief, ·fn -Paragraph 28, regarding Mr. Tfmothy· Pixley's. 

Individual Acco.unt, complaina·nt--raised sev.e.ral .new .a·rguments~ FINRA makes new arguments ·in 

regard to. responses.to certain claims. FINRA had ample ti.me to make •Said arguments. and only 

; .. 
j,. 

-resp.on~~s to $.p.~cif:ic ~e~p.o.nses ~r~ :.~ll~we9. (.r:a. ~a,i.~. _.~rli;f~-•. . Thi~ l~~U.~:.·'1V~s: .. ~~r..r~i.s~ct_..in._.. .. __ .. ·- ... : ... { 
................... ~-·.·. ~·~:..-.·.-:.-.:.:-- ... :·· .. .-_._-: ·.:;·:: .-:: . .:::- .. ·.- .>_·.-__ : .. ·.•.:···_.·._.. ·:· :<.-: ::::·.::.: _._.>:·.:-:· ~· .. :-:-: .-~.:-'·~·: .·.:-:,._-_-::·.-_.-.: .. · :-··:: : .. _-. ::,: .. : ::.·:.•.:. ·.·· -.·-. _. .-·.·.: ·._. ·~.:----.··.· .. :·_..·.- .. < ... ..-:. ·. :: ·.·: ... :.:-.-· .. ··.- ... .-·····.:·-. .-:·.::-:::.:::· ~ .. ·.·:. :··· .. .-. :.F 

... ·· .... respondents-brief therefore inappropriate for·same to be. in comp.laina.nrs r~ply•.brief, morec;,~r; ;;. 

sa.id fssue was not--even r.aise.·d in complalnant~s initial .brief. 

... . . · .... ~.. " ' .. '. ' ...... : ·: . . . ... .. 
...... ..... , ...... . 
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fl NRA make~ran. attempt ·here. to reargue certa°In ·aspects·-ofthe facts regard certa.in custome.r 

accounts,. that. FIN-RA it.self chose what information to include and what ioform~tion not to 

-include. Once.again, FINRA vehemently denfes it subject.to due process and is not-a state actor1 

yet it specifically and unila:terally has ·decided what the discovery roles.-are. Further ·FINRA has 

decided which parts of the •information a.re to be .utilized ·.fro.m the -cli~nt :accounts,. without 

m~king sure:aU of.the information whith.is over s:,000,000 document~. w~s.availahle to.me during 

this whole process, which .is· a ·violation ·of.my d.ue process rights in these and other :pro.ceedings. 

tlNRA contJnuo.usly de.cides What to include and what not to incl~d.e, moreov.er., 'it selects what ' . 

. documents to use, when and. why. FINRA -contjnualJy adds multiple paragraphs ·of new 

.c!rguments and pa_g~s of additional ·information that has:aJready been ar.gued.,. briefed-and subject 

t9 FtNRA's.own proceedings. 

4 .. Edward Heikkila 

.In tompl.ainanrs·- reply·to ·respondent's brief, ln Paragraph 30, -regarding Mr. Edward Heikkita, 

comp.lain~_nt_-rqJseq_.several_n.ew.a.rgument~ • .FINRA ,:nak~s:new..a:~gument~ i'n r~~rd to respo~se~. 

. to certain cJaims. :F-INRA had ample-time.to ma.ka said arguments and only responses to-specific 

response·s,are ailowed in sa.id -briefs. This issue was not raised in respo.ndents:btfef therefore 

•inappropriate ·for same to be in.complainiilnt'·s r.~pl_y br.i~f,. rno .. re.Q.ver,. said jssue .w~s. -r1~.t even. 

raised ·in .compJa_in~nt';s.Jri.it{al:bri.ef; . 

.. ·· .. 

FINRA make.s-an atte:mpt herE!° t~--~e~rgue certain.aspects of the facts ~~gard certain ·custQ.mer 

accounts, that FINRA itself chose what information to include- and what. information not to 

inc·lude. Once again, FINRA vehemently-denies it subject to due process and ·ls n·ot a state actor, 

16' 
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yet-it speciflcally·and ·unilaterally·h~s decided whatthe·discovery· rules are. Further FINRA has. 

decided which parts of the information are· to be utilized from the. c.lfent accounts, without 

-making=sure aU of the ·information which is-:over-·5,000,000·doc.'-.nnentswas ava·ilableto me d.uring 

this whole proces~, which is ·a vioJatJ.on. of my due process rights .ln these and other proceedings. 

FINRA :continuously .de.cJdes .what to include and what not to incJude, moreover;_ it se.lects what 

documents to· ·use, when arid why. FINRA continually ·add~ multrple paragraphs of new 

:g_rgume.nts ~nd pages of additional i.nformation that hij$ ·alr.e.ady be.e·n.argueq, f?r.l~~d ~n.d $.~_bject 

to Ff NRA;$ own.procee~Jngs. 

·:a. Hel'kkila's. IRA_ 

In complainant's ·reply ·to responde·nt'-s brief; in Paragraph 331 regarding Mr. Heikkila's IRA, 

complainant raised severatne.w.arguments. fl NRA makes ne.w arguments in regard to responses 

to certain claims .. FJNRA had ample time to. make said arguments ·and o.nfy·re·sp.onses·to specific 

resp.onses ·are allowed ·in said briefs. This ·issue was n·ot raised in resp.ondents b.rief therefore 

inappropriate -for· same to ·be in comp.lai'nant's··reply brief,. moreover, said issue was not even 

raised in complainant's initial brief; 

FINRA makes an· attempt' here .. to· reargue certain ·aspects .of the fac~s regard -certain custom.er 

accounts, that FINRA itself chose· what Jn.formatfon to 'include and what information no.t. to 

i.ncfude .. Once again, FINRA vehemently-deni~ lt; si1bject to due process··and is not .a -state actor, 

ye_t ·it s_peciffcally :and unilaterally has decided what the discovery· rules are. Further FINRA.has 

·d.ecide_d which ·parts of the information are to· be utiUzed from the client accounts, without 

ma.king -~~re-all ,of the infor.matio.n which .is. ove.r ~5~00.0,.Q00.d.ocum~.n~$ ~s:ijV~_Ua._b.!@'-.t.o me .durin_g __ 
........ . -.·· .......... ···. · ..... · .... ·. ·.· ......... · .. •_ ... :·. .·. ·•·· .. · .. : .. · ... · . :. ··.· ·.: ... ,· ·.·,- . .:•.•···· ... · ... ·, .. 

. . ·.·· ·.,.... · .. ··--·· .... ·. 

· .. -·. 
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this whole process; whi.ch·is a violation.·of my due:process·rights in these and .. other proceedings. 

fl.NRA continuousfy. decides what to inch.:.1~e. and what nottp in.elude, moreover,. it select$ what 

'f.lN RA. -~o.ntJn.u~Uy :~d~s :.multiple·. paragraphs -.~f. new: .. · .· .... · . . . ··.. . . · .. ·. '·. . .. · .. 
··.•·.··· 

· -arguments·and pages..ofad.ditionaUnfor.mation·.that:has cJlr~~dy i?l;!en ·argµ~.d, briefed and subje:ct 

.. to FJNRA's ·own.proc~edi_ngs~ 

h .. ·The.5143 ln.terest·Account 

. . . •.. .. . .... ... . ~ .. -~' ·...... . .. . , '• ·~ ' . · ........ . 

.. :i.~>~o;ri·~·l·~;~:a~t;~- r.e~i;"to. ~:;~~:~de~i~~·--:J;r~{ 'in:,_.Para,g~~i/-~·s·~e;arding Th~ si~ ;c~;~~~$· 
complainant rai-sed -s(;)_veral new arguments. FINRA makes.-new arguments :in regard to responses 

to·certain claims. FINRA had ample time to make-sa.fd arguments and only:responses·-to specific 

respon·ses are allowed ·in said briefs. · This issue was not raised in respondents brief therefore. 

Inappropriate for same to be, in complainant's. reply brief,. moreover, said issue was not even

raised in complafnant~-s initial brief. 

FINRA makes .an ~tt~mpt. here to. reargue certatn aspects of the facts-regard certajn customer 

accounts, that FINRA itself chose -what .informati.on to include and ~hat information not to 

Include •. Once·again,.FINRA. vehemently:d.eni·es it-s.ubjectto due process and.is not.a state a.ctor✓. 

yet it-specifically a.nd unilaterally has decided what the· discovery ·ru.les. are. Further FINRA has 

decided. which parts. of the information are to be. utiHzed from the client accounts,. without 

making· .. sure·-ali of the information which ls-over·S,Q00,0.00 documents was available to .. hle during 

this whole proc~ss1 .which·;:$. a violation of my due.-process:rights in these and other·procee.dings. 

FINRA.contlnuously decides what to :inc.Jude and what not to .fncJude, moreover, it setects what;. 

documents to use, when a·nd why. FINRA contfnually adds multiple paragraphs of new 

18 
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·: · .. 

........ 

·• .... 

.. ·ijrguments and pages of addltionaUr:,fc;,.rmc,tfon that has alrei:t.QY:b.ee.n.arg~ed, briefed ~ng ~~pj~c.t 

.s. Wayn:e R~a 

In compl.afnant'·s reply to respondent;s brief,. in Paragraph ·40, regarding Mr. Wayne Rea, 

c_o.mplainant raised several n.ew arguments. FINRA makes new arguments in regard to responses 

to-:certalh claims. FIN.RA had ·ample time: to m.ake ·said arguments and only responses to -specific 

responses ·are .allowed in said br.iefs. This r.ssue was not raise.d fn respondents-brief therefore 

inappropriate·fot same to be in complainant's. r.eply brief,. moreover, said issue wa~ not even 

raised in complarnant's initial brief. 

FINRA makes an atte·mpt here. to re.argue certain aspects of the facts-regard certain customer 

acco.unts, that FINRA itself chose what lnformation to fncJude and what' information not to. 

include. -Once again, Fl NRA vehemently .denies it subject tq due process and is not.a-state ac.tor:, 

yet it specifically· and unilatera.Uy ·has ·decided what-the discovery rules are. Further FINRA has 

decided which parts of the information a(e to b~ utmzed from the client accounts, without 

ma.kinisure.allof:th~ information which is overS,000,0.00dot:umentswas avail~_~.le to me during 

this whole. process,. which. is a viola.tioh.of my due:_process rights. in .these and other proceedfngs. 

FINRA-continuously·de.cides what to 'include: ahd what not to. include, moreover, it selects what 

documents to us.e, when .and why. FINRA continually -adds. multiple paragraphs. of new· 

~raume.nts.and pag~s.of addition.~( Info·rmation thi;lt h~.s-~lr~~.d..Y be.en arg_ued, brl~fed and su.~Ject 

to FINRA'~.own proceeding~~ . . .. . . . .. 
' ... ' '.' . . ' .. . . ··: . . . ' •, . . . : · ·.. ''' ... : .. : . . : .. ·· . . ' : ' . . '. : .. ,, . ~ .. . 

. .......... , ...... , ......... . 

.. •·. ' .. . ..... . . 
. •, . . ' .. . ... ···. '• ... 

: ~ ........ i~-~ .::; .. :..;.;::_:1..i/\\)'\.i\\\/'._':>/\\5/·>><::::. .. <·::~-/:::::·::~:·:tt·>,.:':'.:/::.:.: ..... -·· 
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6~ Jim ·.Botton 

In complainant's· ·reply to .respondent'·s brief; in Paragraph 45, regarding Mr~ Jim Bolton, 

com:plainant raised several new arguments. Fl NRA.makes new-arguments in regard to .respans.es 

to certa.in claims. :FINRA had ample time-.to mak~ .said a.rguments and·only responses to .specific 

responses.are allowed in said briefs. This issue was not raised in re·spondents brief therefore 

inappro.priate for same-·tc;> ·b.e. Jn· complainant's raply brief, m.or.ec:;,Yer, -s~fd is~~e wa.s :oot..even 

...... ..r~is.e.d in·-ct;,m_pfa~~~nt'·s in.iti~I b.ri~f ..... ·.. . . . . . 
. .. . .. ··. ·. · ......... -. ,· . ........... .. . . •. ••,.,. 

FINRA makes. an ·attempt here to rea.~ue certain aspe:Ct.s ofthe·-facts· regard certain -customer 

accou-.=,ts, ·that FjNRA "itself chose what ·jnformatio.n- to include ·and what information not to 

include.! Once agafn, FINRAvehementlydenies·it·subject to·due process-and is.not·:a state actor,. 

yet it specifically and unilateral.Iv. has decided what the discovery rules are. Further FINRA has. 

decided which parts of the information are to be utilized from the c.lfent accounts, "Yithout 

makh,g·sure aJI ofthe ·information which is:ov.~r 5.,000,000 documents wa·s av.aifable·to me during 

this-whole pto.cess, which is.··a violation of my due process rights:inthese.and other prQceedings:. 

F.INRA continuo.usly·d~cides.-what t.o include and. what·notto incJude; m.oreover, it-selects.what 

documents to· use, when and why.• FJNRA ®ntinually adds mu"ltlple paragraphs of ·new. 

arguments and pages of additlpnal fnforn,atjoo tb_a.t·nas ~!ready heen argu_f?,_d,. b.riefe~ .and .. su·bje•ct 
·.· .... · .... '·•. ·: ... · .. ·:·~: ..... ,, ·: :·_ ..... _ .. : .. , ·::.·•.·.:: ....... ······:· .. ·: ...... : "•·· ·•- -~ ~ ,•• ...... ·:·:_. .. · ......... ·::··· .,, '. , ................ :." ............ .'.".' · . .' .· .· 

... ·· ..... . 
to .F1NRA1;·own pr.o-~eedings~ 

E .. Argument 
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t.n complainant's reply to respondent's brref, in Section IV, complainant raised the issue that 

there is no·substantial evidence.to overturn the ·hearing panel'.s credibility findings and this 

:issue was not raised.in respondents brief-and therefore inapproprfate for same to be in 

.c.omplainant's-reply brief; moreover;.said lssuewqs not·11w~n raised .in co.mplafnants i.n.itI~I 

·:brf~f. 

f. ·Beyn Ex~ssiv~Tradin~ 

· .. ··.· 

··1.n complainant's. reply to respondent('.s brief,. In Parag,raph'b o.fSection IV, ·comp.lainant 

raised the· issue that Respondent B.ey.n. exces.sive.ly traded the accounts listed in the brief(s} and 

this issue was not :raised. in respondent;s. brief and therefore inapprqpriate for same to· ·be in 

complainant's repiy· brief; moreover, said. 1.ssue was not. even raised in complainants initial 

brief. 

FINRA makes,an attempt here ·to reargue certa'in aspects of the facts regard certain customer 

accounts,. that FtNRA jtself chose what· information to include and· what information not to 

include. Once·-again, FlNRA vehemently denies fts.ubject to due.process.and is not a state actor, 

yet it-sp.~clflcally and unilateraUy has decided what the dJscovery·.ruies are. Further FfNRA has 

decided which parts· of the 'fnformatio.n are to ·be utitized 'from the client accounts, without 

making-sure .. afl of the information which Is over s~ooo.,ooo documents was available to me during_ 

this whole.process, which is a-viotati~:>n:of.my dl)e process tights. in-these and .other proceedings. 

F~NRA continuous·ly detfdes what.to -.include and what not to include,_ moreover, it selects what 

documents to use, when· and why~ FINRA continually adds multiple paragraphs of new 

21 
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arguments and pages of addftionijf f nformation that-has already bee·n :argued, .briefed ·and ,subJect 

to '.FINRNs ·own proceeding$. 

G. Beyn Excessively Trades-Again 

ln.-compfainant's-reply to-resp.ondent'·s brief, in .Paragraph 2 of the same section on ,page 30, 

c.ompiainant raised the issue.that·Respond.ent Beyn excessively traded the·-accoonts listed in 

the·.b.rief(s) .once.aga.in, which it has made-and remade.several times in the same briefJ adding 

l.nsult to :in.Jury ·as 1t continually tries to :come up with new. concepts and ·is.sues.that-were not 

·raised: in respondents brief and therefore lnappropr.late for same to be in complainant's reply· 

brief; moreover, said issue was not even··raise.d in complainants initiaJ brief. 

FINRA makes. an attempt he.re "to reargue certaJn aspects of the -facts- regard certain customer 

accounts, that FINRA -itse·lf chose what informatioh to· inc.lude and what information not to 

include. Once-agafn, FINRA veheme.htly denies it-subject to due process-a-nd is.-not a state-actor; 

yet it::sp~cifJcalJy and uniJaterally h~s decided what the dlscovery ru.f~s· are; Further· Ff NRA has 

decJc:le.d which parts of the information- :are to be ·utmzed ·from the client accounts, witbo.wt. 

making··sure :au of the information which is over·S,000.,000 documents was .available to me duri_ng 

this whoh~ process, which is-a violation of my due process rights in these and other ·proceeding$. 

FINRA continuously ·decides what to Include and what not.to include_, :moreover, 1t selects what 

documents to use, when and why. FIN.RA continually adds multiple paragraphs of new 

arguments and pag~s of additional information that has already been argued, briefed and subject 

to·FINRA's,:own p.roceedings. 

H, Account Churning 
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.......... 

Jn ·complqinant~s·reply·to respondent'·s ·-bnef, "in Paragraph C on·page ·31, complainant 

raised the issuethat·R.espondent Beyo "Churned'" the.accounts listed in the brief(s) and. th.is 

issue was not raised in respondents.brief and ther~fore. inappropriate-for same to be in 

~omplainant's.r.eply brief; moreove~,.said issue was·not even rafsed:in complainants·initial 

·brief .. 

FiNRA ma.kes :an attempt ·here ·to reargue certain aspects of. the facts r~gard certain customer 

accounts; that FINRA itself ·chpse. what information to include :and what information not to 

include. Once again, FINRA vehemently denj~_slt subj~c.t to.:due pr.ocess and is oot ·a ·state actort 

yet"it speciflcaUy·and unUaterally has -dedded what the discovery rules are. Further ·FINRA.has 

dedded which parts of the information are to be utilized from the. client· accounts, without 

making-$ure glJ of the ·information whfc_h fs·over 5,000;000-.documentswas·available to me during 

this whore process,which.is a violation of-my·due·process-rights i·n these-and--other proce.edings. 

FIN-RA.continuously -dee.ides ·what to in.elude and what _not to include, moreover1 it-se.tects wh.at 

docume·nts to use, whe.n and w.hy.· FINRA continually adds muttlpie p.aragraphs o.f nell\( 

arguments-and pages:af.ad.ditio.nal-lnformation that has already been arg_ued, briefed and subject. 

to FINRA~s own· proceedings. 

I. A~count S-.,itability 

It) compfain~nt's re.ply to r:espondent's b.rfef; i.n :Paragraph ·O page 32, ·co.mplainant ·raised the· 

l$su.e that Respondent .Beyn recommended unsuitable·products:to. the.'accounts. fisted in the 

23 
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to be in co.mplainant'·s.reply-brief;: moreover, said issue was not even raised in complainants 

initial brief. 

l=INRA makes an attempt here to -reargue certain as.pects. of-the.-facts regard certain ·customer 

accounts, that HNRA itself chose what ·information to include and what fnforr.nation no.t to 

iocltJ.de .. Once again, flNRA vehemently denies it.subJect to-due process-and is.not·a state:actor, 

v~t it ·specifically'and unifateraHy has decided· what the -discovery rules a.re. Further FINRA has 

decided which parts of ·the Information -are to be utilized from the client accounts, without 

:making sure all:ofthe 'i.nform.~t'ion which is overS,00.0,bo·odocu-me·nts was-avaHa.ble to me during 

this whole process, which ·1s a violation of my-due process~rights in these-and other proceed lngs~ 

FJNRA-eontinuously-decJ.des what to fnclude and what no.t to-]nclu.de_, moreover:, it :.selects what 

documents to use, when and why~ F.INRA e.on.tinually adds mult~ple, paragraphs -of new 

arguments an:d: p~ges of.additional information that has already-been argued, briefed and subject 

to FINRA~s own proceedings. 

THEREFORE, the. Commission should conclude b~sed o.n th~ foregoing, that -is -appropriate to 

strike Petitioner's.July 3, 2019 brief. The Commission should also conctude, that it is appr~priate 

to strike .FINRA's August 19., 2019 Application for Remedy-in this .administrative review process

curre·ntly being-.conducted .b_y. ·The United ·States Securities· and Exchange Commission. FINRA ts 

an -~ency of The Securities and ·Exchange Commission duiy created a·nd authorized by The. 

Securities and Excha-nge Co.mm!ssion, to-conduct-Jnvestigations and hold hearings .and tribunals 

In furtherance:of guide.llnes:pr.omogufated by. said Commission and the determinations, rulings 

and con.clusfon reach~q by s~:dd.a,~ncy:, f9.r whi.chthe ·rev~E?W-P.ro.ce$s.of'~II ~~en~y activity:f~ the.-
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r~sponsibfHty of-said Commission,. an executive agency-administrative law.process, and .therefore, 

il3.n inappropriate forum for Petition·e.r Agency to seek remedy or interpose any request for 

remedy from The Securities ~nd 'Exchange Commission (an exe·cutive agency- of the federal 

Government). -as here the review process a.nd t.he remedies r.evi.ew- thereof ·are limited to 

respondent(s):becaus.e .Fl NRA cannot:interpose .review of 'Its own proceedings. The Commission 

shoµld ."¢Pn.ch~de Pe.t.ltf.o_ner FINRA. 'ha.s. e.n~age.d .in· friv.o.lo.us -~:Ond.uc.t, has iot~r.p.~~ed a.frivolous 

motion that has no merit·at .. all whats.oever, tn.-elther legal argument or factual allegations. To 

wit, due to the above·-said case for Ed.ward Beyn should .be dismissed-or ·remanded for a new· 

hearing. 

Yours, Etc. 

BY~ 'EDWARD .BEYN 

. 25 
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Septe·mber--5, 2019 

VIA-FACSIMILE· 

Vanessa A. Countryman.,. Secretary 

Edward.Beyn 
 

Dixhi.Hs, NY  
 

@g_mait.com 

United States SecQrities:and Exchange Commission· 
100 F. Street, NE 
Washington·, DC-20549-.1090. 
Fax.: 202-772-9324 

RE:- In the MatteroftheAppficatlon for Review of Edward Beyn 
Administrative Proceeding No. 3-19007 

0.P.ear Ms. Co.untryman; 

Rece,vev 
SEP 05 2019 

:·Encfos.e.d please .find my ·Opposition to FINRA~s Instant Application and my Cros.~· Motion ·to 
;FINRA's :Surr.e_pJy ·srief fn Opp.os.itJcm ohhe Ap.p.Hcation for R.~iew ·;:,nd FINRA's.Ju.fy ·.3"·.2.0.19. Brief 
lo th~ .ij_ppve captioneq . 

. .. . . · ....... ···. 
.. ·.· 

If you have any.questipns, please do not hesitatcfto contact -me, 

Sincerely,_ 

Edward Beyn 

1 

fn-




