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ADMINISTRATIVE PROCEEDING 
BEFORE THE 

SECURITIES COMMISSIONER OF SOUTH CAROLINA 

IN THE MATTER OF: 

Raymond James & Associates, Inc. 
(CRD No. 705),  

Respondent. 
_________________________________ 

) 
) 
) 
) 
) 
) 
) 

CONSENT ORDER 

Matter No. 20186982 

I. PRELIMINARY STATEMENT

Pursuant to the authority granted to the Securities Commissioner of South Carolina (the 

“Securities Commissioner”) under the South Carolina Uniform Securities Act of 2005, S.C. Code 

Ann. § 35-1-101, et seq., and the regulations and rules promulgated thereunder (the “Act”), and 

delegated to the Securities Division of the Office of the Attorney General (the “Division”) by the 

Securities Commissioner, the Division conducted an investigation into the securities-related 

activities of Raymond James & Associates, Inc. (CRD No. 705) (the “Respondent”), and, in 

connection with its investigation, the Division has determined that the Respondent violated the 

Act. 

Without admitting or denying the Findings of Fact and Conclusions of Law set forth below, 

except as to the jurisdiction of the Securities Commissioner over the Respondent and the subject 

matter of this proceeding, which are admitted, the Respondent, having been advised of its right to 

counsel, expressly consents to the entry of this Consent Order, which resolves the allegations 

against it set forth herein.  The Respondent elects to waive permanently any right to a hearing and 

appeal under S.C. Code Ann. § 35-1-609, with respect to this Consent Order. 
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II.  JURISDICTION 

1. The Securities Commissioner has jurisdiction over this matter pursuant to S.C. 

Code Ann. § 35-1-601(a). 

III. THE RESPONDENT 

2. The Respondent is registered with the Division as a broker-dealer with a corporate, 

home office address of 880 Carillon Parkway St. Petersburg, Florida 33716.   

IV.  FINDINGS OF FACT  

A. THE RELEVANT PERIOD 

3. Except as otherwise expressly stated, the conduct described herein occurred during 

the period of January 1, 2014, to June 30, 2018 (the “Relevant Period”).

 , 
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6. The UI
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17. For example, an automated Raymond James system alert notified the Respondent 

if a UIT transaction was liquidated within a specified period of time.  In some cases, the South 

Carolina Agents waited until just after the alert period had passed before liquidating UITs.  As 

early as 2015, when asked by their manager about their sale of UIT positions prior to maturity, the 

South Carolina Agents claimed that they often sold UITs early to lock in gains or to limit losses.  

During most of the Relevant Period, the Raymond James system alert triggered if the liquidation 

was within 180 days of purchasing the UIT.1   

18. The Respondent’s supervisory controls were not comprehensive enough to detect 
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representative, or other individual was subject to the person’s supervision and committed a 

violation of the Act or a rule adopted or order issued under the Act within the previous ten (10) 

years. 

27. In violation of S.C. Code Ann. §§ 35-1-412(d)(9), the Respondent failed to

reasonably supervise the South Carolina Agents, both of whom violated the Act (and specifically 

S.C. Code Ann. § 13-501(B)(6)) by recommending and executing the Short Hold Swaps described

above.  

28. This Consent Order is not intended to subject the Respondent to any

disqualification contained in the federal securities laws or the Commodity Exchange Act, the rules 

and regulations thereunder (including, without limitation, Rule 503(a) of Regulation 

Crowdfunding, Rule 262(a) of Regulation A and Rules 504(b)(3) and 506(d) under the Securities 

Act of 1933), the rules and regulations of any self-regulatory organizations, or various states’ 

securities laws, including any disqualifications from relying upon registration exemptions or safe 

harbor provisions. 

VI. ORDER

NOW THEREFORE, pursuant to S.C. Code Ann. § 35-1-412(c), it is hereby ORDERED 

that: 

a. The Respondent is censured; and

b. In recognition of the Respondent’s significant remedial efforts, detailed in

Section IV (D) of this Consent Order, and continued compliance with the Act,

the Respondent shall pay a civil penalty in the amount of $50,000.

Upon execution by the Securities Commissioner, this Consent Order resolves Matter 

Number 20186982 as to the Respondent; however, it is expressly stated and understood that the 
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