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BEFORE THE 

 

SECURITIES AND EXCHANGE COMMISSION 

 

WASHINGTON, D.C. 

 

Admin. Proc. No. 3-19611 

 

 

In the Matter of the  

 

Gregory Luken 

 

For Review of Action Taken By 

 

FINRA 

 

 

 

REPLY BRIEF 

 

I. INTRODUCTION 

 

This matter concerns the Securities and Exchange Commission’s (the “Commission”) 

Order Finding Jurisdiction issued on August 6, 2020 and the order issued on August 19, 2020.  The 

Applicant, Gregory Luken (“Mr. Luken”), sought review of FINRA’s action in prohibiting his 

access to the use of FINRA’s Dispute Resolution Arbitration Forum in seeking expungement of 

occurrences published on his Central Registration Depository (“CRD”) and BrokerCheck records. 

After briefing, the Commission has determined that they have jurisdiction to review his application 

pursuant to the Exchange Act Section 19(d)(2) as “FINRA’s action prohibited access to a 

fundamentally important service that it offers.” Therefore Mr. Luken, respectfully concurs with 

and requests that the Commission remand his case and the “Consolidated Arbitration 

Applications” cases back to FINRA.1  

 
1 AdvisorLaw, LLC filed a motion to withdraw in petitioners Frank Augustine Cuenca’s and 

Timothy Charles Sullivan’s cases on March 31, 2020. 
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II. PROCEDURAL HISTORY 

FINRA is a not-for-profit corporation and self-regulatory organization (“SRO”) registered 

with the Commission as a national securities association. FINRA, through its subsidiary, FINRA 

Regulation, Inc., has established the FINRA Office of Dispute Resolution, which carries out the 

sole function of operating an arbitration and mediation forum to resolve securities industry 

disputes. The Office of Dispute Resolution’s authority is limited to administration of the forum, 

not regulatory policy decisions. 

FINRA maintains an electronic database called the CRD and a public reporting system 

known as BrokerCheck.2 This online, publicly marketed reporting system includes the wide-spread 

disclosure of customer complaints against each associated person of a FINRA member firm. The 

purpose of the CRD and BrokerCheck systems are to: (1) to create a regulatory system for financial 

advisors to improve overall regulation of advisors, (2) to make information about financial 

advisors available to the public, and (3) to provide financial advisors an efficient automated filing 

system. FINRA requires member firms to report all customer complaints that meet specific 

requirements to FINRA, and publicly discloses these complaints, absent any determination of 

merit or factual basis. To maintain the integrity and accuracy of the information published on the 

CRD and BrokerCheck systems, FINRA and the Commission established a right for advisors to 

seek expungement of customer dispute disclosures contained on those systems pursuant to FINRA 

Rule 2080.   

In the above matter, Mr. Luken moved for the expungement of adverse occurrences on his 

records, FINRA Office of Dispute Resolution determined that his request for expungement of 

 
2 15 U.S.C. 78o-3(i)(1). 
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occurrence numbers 374784 and 374792 were not eligible for arbitration, as they arose from prior 

adverse awards.  FINRA denied forum to of Mr. Luken’s claims. Mr. Luken submitted his 

application for review to the Commission requesting that he be permitted to bring his case in the 

forum that he is entitled to and bound to by the FINRA Industry Code Rules. Whether the customer 

dispute disclosures are eligible for expungement should be subsequently determined by a panel 

that is assigned in arbitration, in accordance with FINRA Industry Code Rules 2080 and 13805.  

 FINRA moved to consolidate and postpone further briefing in Mr. Luken’s case on 

December 17, 2019. FINRA further moved to Expedite Appeals of the aligned Applicants and 

Stay the Proceedings in the Other Pending Arbitration Expungement Appeals (“FINRA’s 

Motion”), filed January 31, 2019. FINRA further moved to dismiss and consolidate all applicants’ 

claims above and moved to stay further briefing, so that the Commission may first resolve the 

“common issue” whether it has jurisdiction under Section 19(d) of the Securities Exchange Act of 

1934 to review FINRA’s determination that a claim for expungement of a prior adverse arbitration 

award is not eligible for arbitration.  

On August 6, 2020, the Commission issued a decision finding that they had jurisdiction in 

the similarly aligned cases. On August 19, 2020, the Commission consolidated Mr. Luken’s case 

in the matter of the “Consolidated Arbitration Applications” and also allowed Mr. Luken to file 

his own separate brief.  The Commission further found that FINRA’s forum for equitable remedy 

is fundamentally important and central to its functions as an SRO. In its decision, the Commission 

requested additional briefing on specific enumerated questions detailed in its decision. This brief 

addresses those questions. 
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III. LEGAL ANALYSIS 

 

FINRA’s prohibition of Applicants’ expungement requests to be heard in the FINRA 

forum is not consistent with either FINRA rules or fundamental notions of due process. 

 

FINRA’s denial of forum letter listed FINRA Rule 12203 or 13203 as the basis for denial 

in all but one of the petitions at issue in this consolidated case. [Exhibit 1]. The exception, the 

denial of forum for Mr. Rottler, stated that forum was denied because he had been held jointly and 

severally liable for damages to the customer. [Exhibit 2]. Based on the language in Mr. Rottler’s 

denial letter, it is reasonable to conclude that FINRA Rules 12203 and 13203 were the basis for 

denial even if not explicitly stated. In Mr. Luken’s case it was also a senior case specialist who 

denied access to the forum.  

FINRA Rules 12203 and 13203 are located in FINRA’s Code of Arbitration for Customer 

Disputes and the Code of Arbitration for Industry Disputes respectively. The language of Rules 

12203 and 13203 are identical. The Rules state: 

(a) The Director may decline to permit the use of the FINRA arbitration forum if 

the Director determines that, given the purposes of FINRA and the intent of the 

Code, the subject matter of the dispute is inappropriate, or that accepting the matter 

would pose a risk to the health or safety of arbitrators, staff, or parties or their 

representatives. Only the Director may exercise the authority under this Rule. 

(b) Disputes that arise out of transactions in a readily identifiable market may be 

referred to the arbitration forum for that market, if the claimant agrees. 

As a preliminary matter, it is important to note that of the aligned Applicants consolidated 

only one denial letter, Mr. Waring’s, was issued from the Director of FINRA. The remaining 



 5 

fifteen letters were issued by various case administrators and specialists. Four of the letters, those 

for Moseley, Wojnowski, Rottner, and Murphy, do not mention the Director as having made any 

direct decision, and simply allege a “FINRA” decision. 

Further, only the single letter issued from the Director aligns with the standard of a 

determination that the “subject matter” is “inappropriate” “given the purposes of FINRA and the 

intent of the Code.”3 The remaining letters simply state that the expungement request is 

“ineligible” under the rule. This suggests that rather than making a determination based on the 

individual subject matter of each request, that FINRA has simply established an unwritten blanket 

rule to be applied, without further inquiry, to any expungement request that related to a disclosure 

for which there is an underlying arbitration award. The creation of such a rule bypasses the 

rulemaking procedures adopted by FINRA and codified in FINRA Rule 0110 that requires public 

notice and SEC approval for any new rules or rule changes.4 FINRA’s action is also inconsistent 

with the purpose and intent of FINRA Rules 12203 and 13203.5 FINRA has, pursuant to its 

rulemaking procedures, adopted Rules and issued guidance on expungement procedure.6 None of 

the adopted rules and guidance state that an application will be barred if it relates to a resolved 

customer dispute arbitration.7 

 
3 FINRA does not appear to have made a determination at any point that the expungement requests 

at issue “would pose a risk to the health or safety of arbitrators, staff, or parties or their 

representatives.” 
4 See FINRA Rulemaking Process https://www.finra.org/rules-guidance/rulemaking-process. 
5 The purpose of providing the FINRA Director with this authority under Rule 12203 and 13203 

was to “give the Director the flexibility needed in emergency situations” and to “address 

circumstances that may require immediate resolution, such as security concerns and other unusual 

but serious situations.” 72 Fed. Reg. 20 at 4580-4601 (2007) (emphasis added). “[T]his authority, 

which cannot be delegated by the Director…should be limited by application in only a very narrow 

range of unusual circumstances.” (emphasis added). Id. at 4602. 
6 See e.g.,FINRA Rule 2081. 
7 FINRA’s Notice to Arbitrators and Parties on Expanded Expungement Guidance (Updated 

September 2017) states that a broker may not file a request for expungement of customer dispute 
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Assuming, for the sake of argument, that FINRA has the authority to make and implement 

such a rule, the de facto nature of it violates fundamental due process standards. In 1971, the U.S. 

Supreme Court heard a case involving a Wisconsin statute that allowed “designated persons” to 

post notices forbidding the sale or gift of liquor to persons who, because of excessive drinking, 

failed to provide for his or her family or threatened the peace of the community.8 In deeming the 

statute unconstitutional, the Court stated that: 

It would be naive not to recognize that such ‘posting’ or characterization of an 

individual will expose him to public embarrassment and ridicule, and it is our 

opinion that procedural due process requires that before one acting pursuant to State 

statute can make such a quasi-judicial determination, the individual involved must 

be given notice of the intent to post and an opportunity to present his side of the 

matter.9  

 Since 1971, federal courts have upheld that “where a person's good name, reputation, 

honor, or integrity is at stake because of what the government is doing to him, notice and an 

opportunity to be heard are essential.”10 In 1994, the 2nd Circuit Court of Appeals held that New 

York State’s maintenance of a Central Register that identifies individuals accused of child abuse 

or neglect, and its communication of the names of those on the list to potential employers 

implicated a protectible liberty interest under the Fourteenth Amendment.11  

 

information arising from an underlying customer arbitration until the underlying customer 

arbitration is concluded. https://www.finra.org/arbitration-mediation/notice-arbitrators-and-

parties-expanded-expungement-guidance (emphasis added). In every case currently before the 

commission, the customer arbitration is concluded. 
8 Wisconsin v. Constantineau, 400 U.S. 433, 434 (U.S. 1971). 
9 Id. at 436. 
10 See, e.g. Bd. of Regents of State Colleges v. Roth, 408 U.S. 564, 573, 92 S. Ct. 2701, 2707, 33 

L. Ed. 2d 548 (1972). 
11 Valmonte v. Bane, 18 F.3d 992, 994 (2d Cir. 1994). 
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While the constitutionality of FINRA’s publication of customer disputes and other 

disclosures is not an issue before the Commission, it is important to note that the SEC has equated 

having disclosures to being “a con artist, an unscrupulous financial professional, or a disreputable 

firm.”12 Mr. Luken’s occurrences call into question Applicant’s  good name, reputation, honor, 

and integrity. Further, FINRA Rule 3110 requires member firms to review and consider an 

investment advisor’s CRD when making hiring, retention, and advancement decisions.13 The 

disclosures have a tangible effect on the advisor’s pursuit of their chosen profession. Therefore, it 

should be a presumption that Applicants have the right to an evidentiary hearing to determine 

whether their disclosures should be expunged. 

 There can be no dispute that Mr. Luken ever filed a request for expungement, nor was Mr. 

Luken subject to an award or decision denying expungement from an arbitration, state, or federal 

judgment. FINRA Rule 13805 requires a recorded hearing on an expungement request. The issue 

raised in an expungement hearing is whether the disclosure has any meaningful investor protection 

or regulatory value.14 FINRA Rule 2080 sets forth a set of affirmative findings that an arbitrator 

can choose from to show that there is no regulatory value.15 However, the fundamental question 

to be determined by the arbitrator is whether or not the disclosure has regulatory value and meets 

the standards set forth in FINRA Rule 2080. An examination of each and every one of the awards 

at issue in this Consolidated Arbitration Application shows that none of the arbitrators considered 

 
12 See, https://www.sec.gov/investor/brokers.htm (last visited September 2, 2020). 
13 See, e.g., FINRA Rule 3110(e). 
14 See, Notice to Arbitrators and Parties on Expanded Expungement Guidance. 

https://www.finra.org/arbitration-mediation/notice-arbitrators-and-parties-expanded-

expungement-

guidance#:~:text=FINRA%20Rules%2012805%20and%2013805%20state%20that%20in%20or

der%20to,regarding%20the%20appropriateness%20of%20expungement. 
 
15 See 68 Fed. Reg. 247 at 74669-70. 
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or determined the issue of whether the disclosure has regulatory value. [Exhibit 3]. Issue preclusion 

does not apply when an issue has not actually been litigated.16 Although there may be some 

crossover from the underlying arbitration in the evidence used to support a claim for expungement, 

the issue before the fact-finder in an expungement hearing is not one that has been previously 

addressed for any of the Applicants. 

 FINRA’s claim that they could not provide a Forum to Mr. Luken’s expungement 

requests undermines the expungement process.  

FINRA’s suggestion that that Mr. Luken’s claims for expungement cannot be addressed 

because “they arise from prior adverse awards” seemingly undermines the very notion of 

expungement to begin with. As the process of expungement is meant to address prior adverse 

awards and complaints. Further, there is no rule under FINRA that prevents Mr. Luken from 

seeking expungement relief in a FINRA arbitration forum. Under the FINRA rules the arbitrator 

has the authority to grant the equitable relief of expungement. FINRA willing deprived the 

Applicants and Mr. Luken access to a forum in an attempt to redefine the process for expungement.  

 All of the expungement requests at issue involve customer complaints with underlying 

customer dispute arbitrations. 

 

 Of the aligned Applicants represented in the consolidated matter, fifteen of the 

expungement requests involve requests for expungement for customer dispute disclosures that 

were arbitrated in the FINRA forum. The remaining Applicant, Brock Moseley, involves a request 

for expungement of a customer dispute disclosure that was arbitrated in the AAA forum. In that 

case, the panel made factual findings that no securities law violations occurred and denied the 

customers claims related to securities law violations in their entirety. [Exhibit 4].  

 
16 First Mortg. Corp. v. United States, 961 F.3d 1331, 1338 (Fed. Cir. 2020). 
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 A determination of joint and several liability is a mechanism for collection and should 

not preclude a hearing on the merits of an expungement claim. 

 

 There is an important distinction to recognize between a customer dispute arbitration and 

an arbitration addressing an advisor’s request for expungement. In a customer dispute hearing, the 

focus of the hearing is on ensuring correction of any alleged harm to the investor, not necessarily 

on who specifically is at fault for the harm. In an expungement hearing, FINRA requires an 

affirmative determination that the individual seeking expungement was not involved in the alleged 

investment-related sales practice violation, forgery, or theft, or the allegation is false, clearly 

erroneous, or factually impossible.17  

This specific determination of individual apportionment or wrongdoing is not an 

appropriate consideration for a customer dispute arbitration for two reasons. First, the burden of 

showing that liability is capable of apportionment is on the alleged tortfeasor(s).18 In customer 

dispute arbitrations, Respondent parties are almost always jointly represented by counsel for the 

member firm. In the underlying customer dispute arbitrations at issue in the current action, all of 

the Applicants, including Mr. Luken, were jointly represented by counsel with respondent and 

their member firm. There is an obvious conflict of interest in jointly represented parties pushing 

blame on one another in an attempt to apportion liability. Even if the respondents were individually 

represented, any attempt to argue apportionment would require additional discovery between the 

respondents, and require more time and resources spent by all parties before a hearing on the merits 

of the dispute could occur. The complaining customer would then be required to sit through 

potentially lengthy arguments on the part of each of the respondents that have almost nothing to 

 
17 See, FINRA Rule 2080, see also 68 Fed. Reg. 247 at 74669-70. 
18 See S.E.C. v. Hughes Capital Corp., 124 F.3d 449, 455 (3d Cir. 1997). 
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do with the merits of the customer’s claims. This undermines the purpose of arbitration in effecting 

a speedy and efficient resolution of disputes.19  

The second reason a determination of individual apportionment and wrongdoing is not 

appropriate in a customer dispute arbitration is that joint and several liability ensures the maximum 

likelihood that the complaining customer will get paid any damages awarded. In all but one of the 

underlying arbitration awards at issue in this action, named respondents were all found to be jointly 

and severally liable.20 However, in all but one of the underlying customer dispute arbitrations, 

there are no findings of fact other than a general determination of liability.21 There is no factual 

finding of actual specific wrongdoing. This suggests that joint and several liability is part of the 

boilerplate form of the award and is included for the sole purpose of collection of damages. There 

is precedent for such a mechanism. In a 1995 5th Circuit decision, the Court stated in dicta: 

For more than a century, general maritime law has held joint tortfeasors jointly and 

severally liable for all of the plaintiff's damages suffered at their hand. Under that 

rule, the risk of noncollection is borne by the defendants. The plaintiff can collect 

his entire judgment from a single defendant, leaving to the defendants allocation of 

fault among themselves.22 

 
19 See, e.g. Beacon Sales Acquisition, Inc. v. Bd. of Trustees of Teamsters Indus. Employees 

Pension Fund, 425 F. Supp. 3d 377, 385 (D.N.J. 2019), appeal dismissed sub nom. Beacon Sales 

Acquisition Inc. v. Bd. of Trustees of Teamsters, No. 20-1002, 2020 WL 3816323 (3d Cir. Feb. 

20, 2020). 
20 Petitioner Wetzel was found individually liable for $1 in damages. Named Respondent Smith 

Barney is simply absent from the determination and it is unclear on the face of the award whether 

the absence is intentional or not. 
21 The underlying arbitration award naming Petitioner Wojnowski contains specific findings of 

fact. 
22 Coats v. Penrod Drilling Corp., 61 F.3d 1113, 1116 (5th Cir. 1995). 
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As further evidence of joint and several liability being used as a collection mechanism, Applicant 

Gordinier was not informed of, nor did he participate in, the underlying arbitration. [Exhibit 5]. 

The award itself states that the submissions to the arbitration panel were signed by the Claimant, 

and by Respondent L.C. Wegard & Co., but not by Carl G. Gordinier. Despite this, Gordinier was 

found jointly and severally liable in the award of damages. Shortly after the award was issued, 

L.C. Wegard & Co. went out of business, leaving Gordinier to pay the award. The interests of the 

customer were protected, but this protection should not serve to strip Gordinier of his due process 

rights. 

 It is important to note that an expungement request does not put any underlying arbitration 

award to the customer at risk. None of Mr. Luken’s expungement requests or the other Applicants’ 

expungement requests at issue in this action make any claim for damages or the return of any 

amount awarded. The only facts to be determined in an expungement hearing are whether the 

disclosure should be expunged from the advisors’ CRD and BrokerCheck records. The vagueness 

of the issued awards as to which, if any, of the claims raised by the underlying customer formed 

the basis for the award issued leaves open the question of whether the underlying disclosure has 

any regulatory value. The underlying award is evidence to be considered by the arbitrator but 

should not be an absolute bar to a hearing on the merits of expungement. 

 Section 15A(b)(6) of the Exchange Act does not require or support the prohibition of 

Mr. Luken’s expungement request from being heard in the FINRA forum. 

 

 Neither FINRA nor the Exchange Act specify a standard of proof that must be met in the 

arbitration of claims in the FINRA forum. Nor does FINRA mandate to its arbitrators that a 

complaining customer must meet a burden of proof before an award may be made. This lack of 

specificity gives the arbitrator discretion to accept a lower burden of proof such that, even if the 

comparative fault of the customer is greater than the fault attributed to the respondents, the 



 12 

arbitrator may still issue an award in favor of the customer. To say it another way, as long as there 

is some credible evidence supporting an award to the complaining customer, even if that evidence 

does not meet a preponderance of the evidence standards, an arbitrator’s award to a customer will 

likely be upheld.23 

 However, an award in the complaining customer’s favor when based on a low standard of 

proof should not preclude an expungement award based on a higher standard. Take, for example, 

the award issued against Petitioner Wetzel. [Exhibit 6]. The award shows that the customer 

requested $170,000 in compensatory and punitive damages. In contrast, the arbitrator awarded 

only $1 in compensatory damages. The arbitrator did, however, assess all of the forum fees to 

Petitioner Wetzel. There is a clear argument that the arbitrator did not find evidence of any actual 

wrongdoing on the part of Petitioner Wetzel, and instead, simply wanted to ensure that the 

complaining customer did not feel “punished” for bringing his claims by being saddled with fairly 

substantial forum fees.  

 Similarly, of the other aligned customer arbitrations at issue, eleven resulted in awards of 

less than half of the damages requested.24 Ten of the customer arbitrations resulted in awards of 

less than one-third of the relief requested.25 Since there are no findings of fact to explain any of 

the awards, a fact-finder could reasonably conclude that a fact-finder found some credible evidence 

that the customer was harmed, but not enough to meet a preponderance of the evidence standard. 

 
23 Jeffrey M. Brown Assocs., Inc. v. Allstar Drywall & Acoustics, Inc., 195 F. Supp. 2d 681, 684 

(E.D. Pa. 2002) (Holding that “district courts have very little authority to upset arbitrators' awards 

and an award will be properly vacated only if there is absolutely no support at 

all in the record justifying the arbitrator's determinations.”). 
24 Petitioners Wetzel, Jackson, Ramsay, Waring, Pearce, Rottler, Murphy, Shulman, Davis, 

Rosenthal, Kaplow, and Cole.  
25 Petitioners Wetzel, Jackson, Ramsay, Waring, Pearce, Rottler, Murphy, Shulman, Rosenthal, 

Kaplow, and Cole. 
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Based on FINRA and the SEC’s mandate to ensure investor protection, the arbitrator may issue an 

award to safeguard investor interests even if the advisor can show, by a preponderance of evidence, 

that the claim is clearly erroneous, factually impossible, false, and/or that that the advisor was not 

involved with the alleged sales practice violation, under the expungement standards of FINRA 

Rule 2080. 

 Section 15A(b)(6) of the Exchange Act does not abrogate the investor’s right to challenge 

the veracity of customer allegations or their regulatory value. It is in the best interest of the 

investing public to separate hearings on customer complaints for damages, and advisor requests 

for expungement. It allows the arbitrator to give the full benefit of the evidence to the customer 

when determining what, if any, monetary award the customer may be entitled to, yet reserves 

judgment on whether the advisor can meet the higher standard required to justify expungement of 

the disclosure. It also safeguards the integrity and efficiency of the customer arbitration by 

ensuring the full focus of the presentation is on the merits of the customer’s claims, and not on any 

potential allocation of wrongdoing. An underlying arbitration award is unquestionably evidence 

that should be considered when determining whether expungement is appropriate, the same way a 

settlement agreement is evidence considered by the arbitrator. However, the question before the 

Commission today is whether advisors should be precluded from seeking expungement in the 

FINRA forum, not on the merits of the expungement request. The mere existence of potentially 

adverse evidence should not be an absolute bar to the advisor’s right to an expungement hearing. 

 

IV. CONCLUSION 

The service of providing arbitration of expungement claims is “fundamentally important” 

and central to FINRA’s function as an SRO. For the reasons stated above, we now request that Mr. 

Luken be given access to that fundamental forum by FINRA.   
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_____________________________                           

Erica J. Harris, Esq.                 

Of Counsel                  

T: (720) 523-1201                 

E: legal.harris@hlbslaw.com                

HLBS Law                  

9737 Wadsworth Parkway Suite G-100                     

Westminster, CO 80021               

 

 

 

Respectfully submitted, 

 

 

___________________________ 

Owen Harnett, Esq. 

T: (720) 515-9069 

E: owen.harnett@hlbslaw.com 

HLBS Law 

9737 Wadsworth Pkwy, Ste. G-100 

Westminster, CO 80021   
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CERTIFICATE OF SERVICE 

 

I, James Bellamy, on September 18, 2020, served the foregoing Reply Brief to 

Scheduling Order of the above listed Applicant on:  

 

The Office of the Secretary 

Securities and Exchange Commission 

100 F St., NE 

Room 10915 

Washington, D.C. 20549-1090 

apfilings@sec.gov 

 

Megan Rauch 

megan.rauch@finra.org 

 

Alan Lawhead 

alan.lawhead@finra.org 

 

Office of General Counsel 

FINRA 

1735 K Street, NW 

Washington, D.C. 20006 

 
[X] (BY EMAIL) I caused the documents to be sent to the persons at the e-mail address listed above. 

I did not receive, within a reasonable time after the transmission, any electronic message or other 

indication that the transmission was unsuccessful. 

 
[X] (STATE) I certify (or declare) under penalty of perjury under the laws of the State of Colorado 

that the foregoing is true and correct. 

 

 

        _/s/James Bellamy_ 

        James Bellamy 

        9737 Wadsworth Pkwy Suite G-100 

        Westminster, CO 80021 

 

 

 

 

 



 
 

EXHIBIT 1 



TO: Dochtor Kennedy, Esq.

CC: Tyler Schubauer, Esq.

From: Sarah Farrukh
Case Administrator

Subject: FINRA Office of Dispute Resolution Arbitration Number 18-00723
William Burk Rosenthal vs. Securities America, Inc.

Date: May 31, 2018

The Director of FINRA Office of Dispute Resolution determined that your request for 
expungement of occurrence number 1457912 in your Statement of Claim, which arises from a 
prior adverse Award, is not eligible for arbitration.  Therefore, pursuant to the Customer Code 
Rule 12203(a) or Industry Code Rule 13203(a), the forum as to occurrence number 1457912 is 
denied.  The case will proceed in this forum as to occurrence number 1224432.

If you have any questions, please do not hesitate to contact me at 312-899-4449 or by email at 
Sarah.Farrukh@finra.org.

SFH:sfh:LC53W
idr: 07/08/2016

RECIPIENTS:
Dochtor Kennedy, Esq., AdvisorLaw, LLC, 3400 Industrial Lane, Unit 10A, Broomfield, CO 

80020
On Behalf Of: William Burk Rosenthal

CC:
Tyler Schubauer, Esq., Securities America, Inc., 12325 Port Grace Blvd., Lavista, NE 68128
On Behalf Of: Securities America, Inc.

 
    

        
   

    
  

  
 

    
 



TO: Dochtor Kennedy, MBA, JD

CC: Bart S. Kaplow

From: Kwame Dowe
Senior Case Administrator

Subject: FINRA Office of Dispute Resolution Arbitration Number 18-00069
Bart Steven Kaplow vs. Capital Strategies Limited

Date: September 21, 2018

The Director of FINRA Office of Dispute Resolution determined that your request for 
expungement of occurrence number 1145308 in your Statement of Claim, which arises from a 
prior adverse Award, is not eligible for arbitration. Therefore, pursuant to the Customer Code 
Rule 12203(a) or Industry Code Rule 13203(a) , the forum as to occurrence number 1145308 is 
denied. The case will proceed in this forum as to occurrence numbers 339744 and 1192794.

If you have any questions, please do not hesitate to contact me at 212-858-5288 or by email at 
Neprocessingcenter@finra.org.

KID:ksc:LC53W
idr: 07/08/2016

RECIPIENTS:
Dochtor Kennedy, MBA, JD, AdvisorLaw LLC, 3400 Industrial Lane, Unit 10A, Broomfield, CO 

80020
On Behalf Of: Bart Steven Kaplow

CC:
Bart S. Kaplow, Capital Strategies Limited, 476 Peters Way, Phoenixville, PA 19460-5656
On Behalf Of: Capital Strategies Limited

 
    

        
   

   
  
  
   

 

    
 



TO: Dochtor Kennedy, MBA, J.D.

From: Cheryl S Abuan
Senior Case Specialist

Subject: FINRA Office of Dispute Resolution Arbitration Number 19-03302
Gregory Lee Luken vs. Wiley Bros.-Aintree Capital, LLC

Date: November 7, 2019

The Director of FINRA Office of Dispute Resolution has determined that your request for 
expungement of occurrence numbers 374784 and 374792 in your Statement of Claim is not 
eligible for arbitration, as they arise from prior adverse awards. Therefore, pursuant to the 
Industry Code Rule 13203(a), we decline to accept your claim.

Accordingly, we closed this case and processed a refund of your filing fees. Refunds will be sent 
under separate cover.

If you have any questions, please do not hesitate to contact me at 213-613-2664 or by email at 
Cheryl.Abuan@finra.org.

CSA:csa:LC53W
idr: 07/08/2016

RECIPIENTS:
Dochtor Kennedy, MBA, J.D., AdvisorLaw LLC, 9737 Wadsworth Parkway, Suite 205, 

Westminster, CO 80021
On Behalf Of: Gregory Lee Luken

  
    

        
   

    
  

   
 

    
 



TO: Michael Bessette
Bradley A. Fishman, Esq.

From: Michelle Vickerman
Case Administrator

Subject: FINRA Office of Dispute Resolution Arbitration Number 18-00325
Daryl Andrew Cole vs. Royal Alliance Associates, Inc.

Date: October 9, 2018

The Director of FINRA Office of Dispute Resolution has determined that your request for 
expungement of occurrence number 1079197 in your Statement of Claim is not eligible for 
arbitration, as it arises from a prior adverse award. Therefore, pursuant to the Industry Code Rule 
13203(a), the forum is denied as to occurrence number 1079197. The case will proceed in this 
forum as to occurrence number 1565331.

If you have any questions, please do not hesitate to contact me at 213-229-2371 or by email at 
Michelle.Vickerman@finra.org.

MVV:mvv:LC53W
idr: 07/08/2016

RECIPIENTS:
Michael Bessette, AdvisorLaw, LLC, 3400 Industrial Lane, Unit 10A, Broomfield, CO 80020
On Behalf Of: Daryl Andrew Cole 

Bradley A. Fishman, Esq., Royal Alliance, 10 Exchange Place, Suite 1410, Jersey City, NJ 
07302

On Behalf Of: Royal Alliance Associates, Inc.

  
    

        
   

    
  

   
 

    
 



TO: Michelle Atlas, Esq.
Randi Perry Spallina, Esq.

From: Michelle Vickerman
Case Administrator

Subject: FINRA Office of Dispute Resolution Arbitration Number 18-01153
Kurt Charles Jackson vs. Merrill Lynch Pierce Fenner & Smith Inc.

Date: November 8, 2018

The Director of FINRA Office of Dispute Resolution has determined that your request for 
expungement of occurrence number 1135499 in your Statement of Claim is not eligible for 
arbitration as it arises from a prior adverse award. Therefore, pursuant to the Industry Code Rule 
13203(a), the forum is denied as to occurrence number 1135499. The case will proceed in this 
forum as to occurrence number 318971.

If you have any questions, please do not hesitate to contact me at 213-229-2371 or by email at 
Michelle.Vickerman@finra.org.

MVV:mvv:LC53W
idr: 07/08/2016

RECIPIENTS:
Michelle Atlas, Esq., HLBS Law, 9737 Wadsworth Parkway, G-100, Westminster, CO 80021
On Behalf Of: Kurt Charles Jackson 

Randi Perry Spallina, Esq., Bressler, Amery & Ross, P.C., 200 East Las Olas Boulevard, Suite 
1500, Fort Lauderdale, FL 33301

On Behalf Of: Merrill Lynch Pierce Fenner & Smith Inc.

  
    

        
   

    
  

   
 

    
 



TO: Harris Freedman, Esq

From: Mayra J. Gonzalez
Senior Case Coordinator

Subject: FINRA Office of Dispute Resolution Arbitration Number 18-03777
Brock Evan Moseley vs. Miracle mile Advisors

Date: November 6, 2018

FINRA has determined that the claims you have alleged in your statement of claim are not eligible 
for arbitration.  Therefore, pursuant to the Customer Code Rule 12203(a) or Industry Code Rule 
13203(a), we decline to accept your claim.

Accordingly, we closed this case without prejudice and processed a refund of your filing fees. 
Refunds will be sent under separate cover.

If you have any questions, please do not hesitate to contact me at 213-613-2662 or by email at 
Mayra.Gonzalez@finra.org.

MXG:mxg:LC53W
idr: 07/08/2016

RECIPIENTS:
Harris Freedman, Esq, 9737 Wadsworth Parkway, Ste 205, Westminster, CO 80021
On Behalf Of: Brock Evan Moseley

  
    

        
   

    
  

   
 

    
 



TO: Dochtor Kennedy, Esq

CC: Howard Klausmeier

From: Inge Alves
Senior Case Specialist

Subject: FINRA Office of Dispute Resolution Arbitration Number 18-04423
Peter Ashley Ramsay vs. Ameriprise Financial Services, Inc.

Date: January 7, 2019

The Director of FINRA Office of Dispute Resolution determined that your request for 
expungement of occurrence number 1145316 in your Statement of Claim, arises from a prior 
adverse Award, is not eligible for arbitration. Therefore, pursuant to the Customer Code Rule 
12203(a) or Industry Code Rule 13203(a), the forum as to occurrence number 1145316 is denied. 
Since you are not seeking to expunge any other occurrence numbers, this case is being closed. 

If you have any questions, please do not hesitate to contact me at 212-858-4056 or by email at 
Neprocessingcenter@finra.org.

IBK:axb:LC53W
idr: 07/08/2016

RECIPIENTS:
Dochtor Kennedy, Esq, 9737 Wadsworth Parkway, Ste 205, Westminster, CO 80021
On Behalf Of: Peter Ashley Ramsay

CC:
Howard Klausmeier, Ameriprise Financial Services, Inc., Corporate Litigation, 5221 Ameriprise 

Financial Center, Minneapolis, MN 55474
On Behalf Of: Ameriprise Financial Services, Inc.

 
    

        
   

   
  
  
   

 

    
 



TO: Dochtor Kennedy, Esq

CC: Abigail D. Elrod, Esq.
David I. Hantman, Esq.
Harry T. Walters, Esq.

From: Inge Alves
Senior Case Specialist

Subject: FINRA Office of Dispute Resolution Arbitration Number 18-03254
Ronald R Wetzel vs. Legg Mason Wood Walker, Inc, Citigroup Global Markets, Inc., 
and Morgan Stanley

Date: November 13, 2018

The Director of FINRA Office of Dispute Resolution determined that your request for 
expungement of occurrence number 1347459 in your Statement of Claim, which arises from a 
prior adverse Award, is not eligible for arbitration. Therefore, pursuant to the Industry Code Rule 
13203(a), the forum as to occurrence number 1347459 is denied. The case will proceed in this 
forum as to occurrence numbers 1789712, 1475273 and 1366064.

If you have any questions, please do not hesitate to contact me at 212-858-4056 or by email at 
Neprocessingcenter@finra.org.

IBK:axb:LC53W
idr: 07/08/2016

RECIPIENTS:
Dochtor Kennedy, Esq, AdvisorLaw, LLC, 9737 Wadsworth Parkway, Westminster, CO 80021
On Behalf Of: Ronald R Wetzel

CC:
Abigail D. Elrod, Esq., Morgan Stanley Wealth Management, 1633 Broadway, 26th Floor, New 

York, NY 10019
On Behalf Of: Morgan Stanley 

David I. Hantman, Esq., Bressler, Amery & Ross, 17 State Street, New York, NY 10004
On Behalf Of: Citigroup Global Markets, Inc. 

 
    

        
   

   
  
  
   

 

    
 



Harry T. Walters, Esq., Legg Mason Wood Walker, Inc, C/O Citigroup Corporate & Investment 
Bnk, 111 Wall Street, 17Th Floor, New York, NY 10005

On Behalf Of: Legg Mason Wood Walker, Inc



TO: Harris Freedman, Esq.

From: Mary T. ODonnell
Senior Case Specialist

Subject: FINRA Office of Dispute Resolution Arbitration Number 19-00295
Donald Anthony Wojnowski vs. Jesup & Lamont Securities Corp and Empire 
Financial Group, Inc.

Date: January 25, 2019

FINRA has determined that the claims you have alleged in your statement of claim are not eligible 
for arbitration.  Therefore, pursuant to the Customer Code Rule 12203(a) or Industry Code Rule 
13203(a), we decline to accept your claim.

Accordingly, we closed this case and processed a refund of your filing fees. Refunds will be sent 
under separate cover.

If you have any questions, please do not hesitate to contact me at 312-899-4429 or by email at 
Mary.O'Donnell@finra.org.

MTO:mto:LC53W
idr: 07/08/2016

RECIPIENTS:
Harris Freedman, Esq., HLBS Law, 9737 Wadsworth Parkway, Ste. G-100, Westminster, CO 

80021
On Behalf Of: Donald Anthony Wojnowski

 
    

        
   

    
  

  
 

    
 



TO: Jarrett Jacobs
Dochtor Kennedy
Christina Vourakis, Esq.

From: Elizabeth A. Muldoon
Senior Case Administrator

Subject: FINRA Office Of Dispute Resolution Arbitration Number 18-04335
Mark Vernon Rottler vs. Cetera Investment Services LLC and Fifth Third Securities, 
Inc.

Date: February 8, 2019

FINRA has partially denied the forum as to the request for expungement related to Occurrence 
Number 1664981.  This matter is ineligible for expungement as an Award was rendered in 
FINRA Case No. 13-01838 and Claimant was held jointly and severally liable for damages to 
the customer.

If you have any questions, please do not hesitate to contact me at 312-899-4425 or by email at 
Elizabeth.Muldoon@finra.org.

EAW:eaw:LC53A
idr: 07/08/2016

RECIPIENTS:
Jarrett Jacobs, Fifth Third Securities, Inc., 34 Fountain Square Plaza, 10At42, Cincinnati, OH 

45202
On Behalf Of: Fifth Third Securities, Inc. 

Dochtor Kennedy, AdvisorLaw LLC, 9737 Waadsworth Parkway, Suite 205, Westminster, CO 
80021

On Behalf Of: Mark Vernon Rottler 

Christina Vourakis, Esq., Cetera Financial Group, 200 N. Sepulveda Blvd., Suite 1200, El 
Segundo, CA 90245

On Behalf Of: Cetera Investment Services LLC

 
    

        
   

    
  

  
 

    
 



TO: Dochtor Kennedy, MBA, J.D.

From: Labeebah A. Mutakabbir
Senior Case Specialist

Subject: FINRA Office of Dispute Resolution Arbitration Number 19-00385
Carl G Gordinier vs. L.C. Wegard & Co., Inc.

Date: February 15, 2019

The Director of FINRA Office of Dispute Resolution determined that your request for 
expungement of occurrence number 135779 in your statement of claim, which arises from a prior 
adverse Award, is not eligible for arbitration.  Therefore, pursuant to the Customer Code Rule 
12203(a) or Industry Code Rule 13203(a), the forum as to occurrence number 135779 is denied. 
The case will be closed and removed from FINRA’s docket.

If you have any questions, please do not hesitate to contact me at 212-858-4360 or by email at 
Neprocessingcenter@finra.org.

ML:jmz:LC53W
idr: 07/08/2016

RECIPIENTS:
Dochtor Kennedy, MBA, J.D., AdvisorLaw, LLC, 9737 Wadsworth Parkway, Suite 205, 

Westminster, CO 80021
On Behalf Of: Carl G Gordinier

 
    

        
   

   
  
  
   

 

    
 







TO: Dochtor Kennedy

From: Elodia I Huicochea
Senior Case Specialist

Subject: FINRA Office of Dispute Resolution Arbitration Number 19-01816
Kent Vincent Pearce vs. Merrill Lynch Pierce Fenner & Smith Inc.

Date: June 27, 2019

The Director of FINRA Office of Dispute Resolution determined that your request for 
expungement of occurrence number 1111750 in your Statement of Claim is not eligible for 
arbitration. Therefore, pursuant to the Industry Code Rule 13203(a), we decline to accept your 
claim.

Accordingly, we have closed this case and processed a refund of your filing fees. Refunds will be 
sent under separate cover.

If you have any questions, please do not hesitate to contact me at 312-899-4422 or by email at 
Elodia.Huicochea@finra.org.

EIH:eih:LC53W
idr: 07/08/2016

RECIPIENTS:
Dochtor Kennedy, 9737 Wadsworth Parkway, Suite 205, Westminster, CO 80021
On Behalf Of: Kent Vincent Pearce

 
    

        
   

    
  

  
 

    
 



TO: Dochtor Kennedy, MBA, JD

From: Hannah Y Yoo
Senior Case Specialist

Subject: FINRA Office of Dispute Resolution Arbitration Number 19-02093
Vincent Harl Rossi vs. Citigroup Global Markets, Inc.

Date: July 31, 2019

The Director of FINRA Office of Dispute Resolution has determined that your request for 
expungement noted in your Statement of Claim is not eligible for arbitration, as it arises from a 
prior adverse award.  Therefore, pursuant to the Industry Code Rule 13203(a), we decline to 
accept your claim.

Accordingly, we closed this case and processed a refund of your filing fees. Refunds will be sent 
under separate cover.

If you have any questions, please do not hesitate to contact me at 213-229-2362 or by email at 
Hannah.Yoo@finra.org.

HYY:hyy:LC53W
idr: 07/08/2016

RECIPIENTS:
Dochtor Kennedy, MBA, JD, AdvisorLaw LLC, 9737 Wadsworth Parkway, Suite 205, 

Westminster, CO 80021
On Behalf Of: Vincent Harl Rossi

  
    

        
   

    
  

   
 

    
 



TO: Dochtor Kennedy, Esq.

CC: Michael McNulty

From: Arthur Baumgartner
Senior Case Administrator

Subject: FINRA Office of Dispute Resolution Arbitration Number 19-01332
Michael Patrick Murphy vs. Columbus Advisory Group, Ltd.

Date: September 25, 2019

FINRA has determined that the request for expungement of occurrence number 1263532 in your 
Amended Statement of Claim is not eligible for arbitration.  Therefore, pursuant to the Industry 
Code Rule 13203(a), we decline to accept your claim.

If you have any questions, please do not hesitate to contact me at 212-858-4724 or by email at 
NEProcessingCenter@finra.org.

AB1:cxm:LC53W
idr: 07/08/2016

RECIPIENTS:
Dochtor Kennedy, Esq., AdvisorLaw, LLC, 9737 Wadsworth Parkway, Suite 205, Westminster, 

CO 80021
On Behalf Of: Michael Patrick Murphy

CC:
Michael McNulty, Columbus Advisory Group, Ltd., 245 5th Avenue, 14th Floor, New York, NY 

10016
On Behalf Of: Columbus Advisory Group, Ltd.

Josian Antoine

 
    

        
   

   
  
  
   

 

    
 



TO: Dochtor Kennedy

CC: Anthony Paduano, Esq.

From: Mayra J. Gonzalez
Senior Case Coordinator

Subject: FINRA Office Of Dispute Resolution Arbitration Number 19-02717
Scott Shulman vs. Prudential Equity Group, LLC

Date: September 25, 2019

The Director of FINRA Office of Dispute Resolution has determined that your request for 
expungement of occurrence number 4789 in your Statement of Claim is not eligible for 
arbitration, as it arises from a prior adverse award. Therefore, pursuant to the Industry Code 
Rule 13203(a), the forum is denied as to occurrence number 4789. The case will proceed in this 
forum as to occurrence numbers 4790, 118725, 247305, 344387, 344383, and 344371.

If you have any questions, please do not hesitate to contact me at 213-613-2662 or by email at 
Mayra.Gonzalez@finra.org.

MXG:mxg:LC53A
idr: 07/08/2016

RECIPIENTS:
Dochtor Kennedy, 9737 Wadsworth Parkway, Suite 205, Westminster, CO 80021
On Behalf Of: Scott Shulman

CC:
Anthony Paduano, Esq., Paduano & Weintraub LLP, 1251 Avenue of the Americas, Ninth Floor, 

New York, NY 10020
On Behalf Of: Prudential Equity Group, LLC

  
    

        
   

    
  

   
 

    
 



TO: Dochtor Kennedy

From: Elodia I Huicochea
Senior Case Specialist

Subject: FINRA Office of Dispute Resolution Arbitration Number 19-02934
Alton Theodore Davis, Jr. vs. Citigroup Global Markets, Inc.

Date: October 3, 2019

The Director of FINRA’s Office of Dispute Resolution determined that your request for 
expungement of occurrence number 190544 in your Statement of Claim is not eligible for 
arbitration. Therefore, pursuant to the Industry Code Rule 13203(a), we decline to accept your 
claim.

Accordingly, we have closed this case and processed a refund of your filing fees. Refunds will be 
sent under separate cover.

If you have any questions, please do not hesitate to contact me at 312-899-4422 or by email at 
Elodia.Huicochea@finra.org.

EIH:eih:LC53W
idr: 07/08/2016

RECIPIENTS:
Dochtor Kennedy, 9737 Wadsworth Parkway, Suite 205, Westminster, CO 80021
On Behalf Of: Alton Theodore Davis

 
    

        
   

    
  

  
 

    
 



 
 

EXHIBIT 2 



TO: Jarrett Jacobs
Dochtor Kennedy
Christina Vourakis, Esq.

From: Elizabeth A. Muldoon
Senior Case Administrator

Subject: FINRA Office Of Dispute Resolution Arbitration Number 18-04335
Mark Vernon Rottler vs. Cetera Investment Services LLC and Fifth Third Securities, 
Inc.

Date: February 8, 2019

FINRA has partially denied the forum as to the request for expungement related to Occurrence 
Number 1664981.  This matter is ineligible for expungement as an Award was rendered in 
FINRA Case No. 13-01838 and Claimant was held jointly and severally liable for damages to 
the customer.

If you have any questions, please do not hesitate to contact me at 312-899-4425 or by email at 
Elizabeth.Muldoon@finra.org.

EAW:eaw:LC53A
idr: 07/08/2016

RECIPIENTS:
Jarrett Jacobs, Fifth Third Securities, Inc., 34 Fountain Square Plaza, 10At42, Cincinnati, OH 

45202
On Behalf Of: Fifth Third Securities, Inc. 

Dochtor Kennedy, AdvisorLaw LLC, 9737 Waadsworth Parkway, Suite 205, Westminster, CO 
80021

On Behalf Of: Mark Vernon Rottler 

Christina Vourakis, Esq., Cetera Financial Group, 200 N. Sepulveda Blvd., Suite 1200, El 
Segundo, CA 90245

On Behalf Of: Cetera Investment Services LLC

 
    

        
   

    
  

  
 

    
 



 
 

EXHIBIT 3 





   
   

     

  

             
   

             
          

     

             
               

      

            
             

               
    

                
             

    

              
          

             

              
              

        

                  
      



   
   

      

 

             
              

              
             

           

           













































 

     
   

  
          

  

 
             

   

            

         

     

           
            

      

  

  
   

  

  
   

             
            

              
              

         
             

               
          

            
           
   







   
   

   

   

             
             

               
            
          

           

   

       
  

  
 

  
  

 
  
  
  
  

              
             

                
       

     

              

 

              
               

              
  

               
    

              
   

        













 
   

       

   
  

  

   
     

   

   

    

          

   

            
             

           
           

                
  

  

        
          

        
           
    

           

            

  

           
          

                 
       

             
             



   
   

   

            
              
           

   

  
  

  
 

  
  

  
  
  
  
  

                
       

     

               
       

                  
      

 

              
               

                
              

             

                
    

               
  

 

         

  
              









































 
   

       

   

  

 

   

    
    

    

   
    

      

            

   

            

            
            

          

  

               
               

          

               
              
             

             
          

  

             



    
   

     

            
              

             
             

          
               

              
  

            
              

  

  

        

  
  

 
  

  

 
 
 
 
 

           

  
  

  

 
  
  

             
          

     

             
    

             
            

               
             





    
   

     

  

                 
                

              
 

  
   

   

  

     

        
   

  
   
  

  
  

            

              
       

     

             
             

              
   

             
       

          
       

     

        
       

     
      

             



    
   

     

               
       

             

  

       
     

     

              
         

   

    
   

    

    
   

  

    
   

  

 
        

 
  

 
  

 
  















  
   

  

 

         
           

         
        

         
          

 

         
           

        

       

          
 

          
 

  
 

         
   

  
           
     

      

          
            
         

          
     

          
 













   
   

     

            
            

            
            

  

         
            

               
            

        

              
          

              
                

 

     

              
              
             

               
         

            
        

               
          

 

            
              

   

             
       

         

             
   



   
   

     

 

         

  
          

    

  

   

                
                

            
  

  
   

   

    

  
   
  

              
            

              
 

       
       

     
     

     
     

   
   

   
   
   

   
   

  
  
  
  
  
  
  

   

  

  

            

             





   
   

     

  

   
   
   

   

   
    

 
  

   
  

   

    
  

  

  

 
  

  

         







   
   

     

          
          
          

             
    

            
       

            
            

   

  

            
                

           
          

              
  

          
            

  

            
               

              
           

            
     

     

              
  

            
           
            
               

        

             
                

           
          
           



   
   

     

               
            
           

               
               

 

              
              

            
          

              
            

          
           

              
            

               
             

               
             

              
              

             
            
             

 

             
           

  

             
           

    

 

            
              

         

          
              

            
           

              
               

            



   
   

     

           
           

             
               

                 
             

             
           

          
             

            
            

          
          

               
               
               
               

              
             

                
               

             
              
    

          
            

             
   

             
          

             
               

 

                 
             

             
               
         

            
             

 

         
             



   
   

     

             
           

           
           

              

            

 

         

 
          

      

             

 
                

               
             

   

    
  

   
   

    
  

   
   

   
          

          
    

      

    

  
  

 

  
   
  

   

  

           
          

 



   
   

     

     
            

             
             

    

           
       

     
     
     

      
     

   
   
   
   

    

  
  
  
  
  

  

  

              
           

      

             
          

 

             

   

  

   
  

   

 

  

   
  

          





 
 

EXHIBIT 4 





             
               

              
              

            
              
           

          
      

  

             
            

       

            
             

               
           

                 
              

              
              

              

           
           

             
           

                
            

 

           
 

             
              

               
              

              
                
                

              
                

        

 



           
             

             
               

           
    

            
               

                
             

               
               

               
              
               

   

                 
            
 

    

          
         

              
           
               

            
             

               
            

               
    

              
             

                
             

        

            
                 

             
               

           

 



           
              
           

            
               
              

               
          

          
               

                
  

         

              
             

               
        

 

             
            
                  

   

              
              

   

           
              

                

                
      

    

 



 
 

EXHIBIT 5 
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