
BEFORE THE 
DIVISION OF SECURITIES 

DEPARTMENT OF FINANCIAL INSTITUTIONS 
ST ATE OF WISCONSIN 

In the Matter of 
PAYTEL COMMUNICATION SYSTEMS, INC., 
CAPTEL MAINTENANCE SERVICES, INC., 
IFG NATIONAL, LLC, SLOBODAN LUNIC, 
SCOTT R. HOLMBERG, IZABELA A RECZYNSKI, 
GENE A. TYRRELL, and KEVIN M. DECHANT, 

Respondents. 

PETITION FOR ORDER 

File No. S-01242(EX) 

The staff of the Enforcement Unit, Bureau of Registration & Enforcement, of the 
Division of Securities, Department of Financial Institutions, State of Wisconsin has conducted an 
investigation in this matter pursuant to sec. 551.56, Wis. Stats. and as a result thereof alleges as 
follows: 

1. PayTel Communication Systems, Inc., ("PayTel") is a revoked Nevada corporation with a 
last known business address of 125 S. Wacker Dr., Ste. 300, Chicago, IL 60606. 

2. CapTel Maintenance Services, Inc. ("CapTel") is a revoked Nevada corporation, the service 
arm of PayTel, with a last known business address at that of PayTel. 

3. IFG National, LLC ("IFG") is a terminated Arizona limited liability company, the marketing 
arm of PayTel, with a last known business address of 10451 W. Palmeras Dr., Ste. N-202, 
Sun City, AZ 85373. 

4. Slobodan Lunic (DOB 12/21/58) ("Lunic ") is an individual who at all times material hereto 
has been a principal and controlling person of PayTel, with a last known business address at 
that of PayTel. 

5. Scott R. Holmberg ("Holmberg") is an individual who at all times material hereto has been 
been a principal and controlling person of Cap Tel, with a last known business address at that 
of CapTel. 

6. Izabela A Reczynski (DOB 5/15/71) ("Reczynski") is an individual who at all times material 
hereto has been the Director of Marketing of PayTel, with a last known residence address of 
2050 N. Burling St., Apt. 3, Chicago, IL 60614. 

7. Gene A. Tyrrell ("G. Tyrrell") is an individual who at all times material hereto has been the 
National Director oflFG, with a last known business address at that oflFG. 

8. Kevin M. DeChant ("DeChant") is an individual who at all times material hereto has been a 
principal and controlling person oflFG, with a last known business address at that oflFG. 

9. During the period of June 1997, DeChant, on behalf of PayTel, Lunic, Holmberg, Reczynski, 
Tyrrell and himself, offered and sold to at least one person in Wisconsin investment interests 
in payphones. 

10. The payphones and contracts to fully service them are sold as a package, with the investors 
receiving a share of the profits. 
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11. Upon information and belief, this is an investment in a common enterprise with the 
expectation of profit to be derived through the essential managerial efforts of someone other 
than the investor. 

12. The payphone investments offered and sold by the respondents are investment contracts as 
defined by section DFI-Sec. 1.02(6)(a), Wis. Adm. Code, and are therefore securities as 
defined by sec. 551.02(13), Wis. Stats. 

13. The PayTel investment contracts have never been registered for offer and sale in Wisconsin 
pursuant to Ch. 551, Wis. Stats. 

14. All Respondents have violated sec. 551.21 (1 ), Wis. Stats., by offering unregistered securities 
in Wisconsin. 

15. In connection with the offers of the securities described above, IFG transacted business in 
Wisconsin as a "broker-dealer," as that term is defined by sec. 5 51. 02(3 ), Wis. Stats. 

16. At no time has IFG been licensed as a securities broker-dealer pursuant to Ch. 551, Wis. 
Stats. 

17. Respondent IFG has violated sec. 5 51.31 ( 1 ), Wis. Stats., by transacting business in 
Wisconsin as a broker-dealer without a license. 

18. On September 16, 1998, Lunic and Holmberg were charged in Case No. 98-CR-653 of the 
U.S. District Court for the Northern District of Illinois with counts including racketeering, 
wire fraud, money laundering, and intimidating a witness, among others. 

19. On June 23, 1999, a warrant was issued for the arrest of Lunic, after he failed to appear in 
court on June 19, 1999. 

20. On February 23, 2000, Holmberg was sentenced to 61 months in federal prison plus five 
years supervision after being convicted of racketeering and wire fraud in connection with the 
PayTel/CapTel payphone scheme. (USA v. Holmberg and Lunic, U.S. Dist. Ct. N. Dist. Ill., 
Case No. 98-CR-653) 

Therefore, the staff of the Enforcement Unit petitions the Administrator of the Division of 
Securities for the issuance of the attached Order pursuant to Ch. 551, Wis. Stats. 
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BEFORE THE 
DIVISION OF SECURITIES 

DEPARTMENT OF FINANCIAL INSTITUTIONS 
ST ATE OF WISCONSIN 

In the Matter of 
PA YTEL COMMUNICATION SYSTEMS, INC., 

ORDER OF PROHIBITION 
AND REVOCATION 
(SUMMARY) 

Respondent. File No. S-01242(EX) 

Based upon the attached Petition for Order I have reason to believe that unregistered securities 
have been offered or sold in Wisconsin by an unlicensed person in violation of Ch. 5 51, Wis. 
Stats., and that any further offer or sale of unregistered securities by or on behalf of the 
Respondent would be fraudulent to purchasers and I find that this action is necessary and 
appropriate in the public interest and for the protection of investors; 

Therefore, pursuant to secs. 551.60(2)(a) and (b) and 551.63, Stats., 

IT IS ORDERED THAT: 

a. PayTel Communication Systems, Inc., its successors, affiliates, controlling persons, officers, 
agents, servants, employees, and every entity and person directly or indirectly controlled or 
organized by or on its behalf, are prohibited from making or causing to be made to any 
person or entity in Wisconsin any further offers or sales of securities unless and until such 
securities are registered under Ch. 551, Wis. Stats., or successor statute. 

b. All exemptions from registration set forth at Ch. 551, Wis. Stats., or successor statute, that 
might otherwise apply to any offer or sale of any security of or by PayTel Communication 
Systems, Inc., its successors, affiliates, controlling persons, officers, agents, servants, 
employees, and every entity or person directly or indirectly controlled or organized by or on 
its behalf, are hereby revoked. 

c. PayTel Communication Systems, Inc., its successors, affiliates, controlling persons, officers, 
agents, servants, employees, and every entity and person directly or indirectly controlled or 
hereafter organized by or on its behalf, are prohibited from violating sec. 551.41, Wis. Stats., 
or successor statute. 

EXECUTED at Madison, Wisconsin, this I 8 {_') day of (JZ__..v(,:;---::G,_ .i 

(SEAL) 

Patricia D. Struck 
Administrator 

Division of Securities 

, 2001. 
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NOTICE: 

Under sec. 551.61(2), Wis. Stats., within thirty (30) days after any Order has become 
effective without a hearing, any interested party may file a written request with the 
Administrator of the Division of Securities for a hearing in respect to any matters determined 
by the Order. A request for hearing shall be in the form of a petition for hearing and shall, 
under section SEC 8.01, Wis. Adm. Code, plainly admit or deny each specific allegation, 
finding, or conclusion in the Order and incorporated papers ( unless the petitioner lacks 
sufficient knowledge or information to permit an admission or denial, in which case the petition 
shall so state, and such statement shall have the effect of a denial), and shall state all 
affirmative defenses. 

You are advised that any wilful violation of an Order issued by the Administrator of the 
Division of Securities of the State of Wisconsin Department of Financial Institutions under Ch. 
551, Wis. Stats., is a criminal offense punishable under the provisions of sec. 551.58, 
Wis. Stats. 



BEFORE THE 
DIVISION OF SECURITIES 

DEPARTMENT OF FINANCIAL INSTITUTIONS 
ST ATE OF WISCONSIN 

In the Matter of 
CAPTEL MAINTENANCE SERVICES, INC., 

ORDER OF PROHIBITION 
AND REVOCATION 
(SUMMARY) 

Respondent. File No. S-01242(EX) 

Based upon the attached Petition for Order I have reason to believe that unregistered securities 
have been offered or sold in Wisconsin by an unlicensed person in violation of Ch. 5 51, Wis. 
Stats., and that any further offer or sale of unregistered securities by or on behalf of the 
Respondent would be fraudulent to purchasers and I find that this action is necessary and 
appropriate in the public interest and for the protection of investors; 

Therefore, pursuant to secs. 551.60(2)(a) and (b) and 551.63, Stats., 

IT IS ORDERED THAT: 

a. CapTel Maintenance Services, Inc., its successors, affiliates, controlling persons, officers, 
agents, servants, employees, and every entity and person directly or indirectly controlled or 
organized by or on its behalf, are prohibited from making or causing to be made to any 
person or entity in Wisconsin any further offers or sales of securities unless and until such 
securities are registered under Ch. 551, Wis. Stats., or successor statute. 

b. All exemptions from registration set forth at Ch. 551, Wis. Stats., or successor statute, that 
might otherwise apply to any offer or sale of any security of or by Cap Tel Maintenance 
Services, Inc., its successors, affiliates, controlling persons, officers, agents, servants, 
employees, and every entity or person directly or indirectly controlled or organized by or on 
its behalf, are hereby revoked. 

c. CapTel Maintenance Services, Inc., its successors, affiliates, controlling persons, officers, 
agents, servants, employees, and every entity and person directly or indirectly controlled or 
hereafter organized by or on its behalf, are prohibited from violating sec. 551.41, Wis. Stats., 
or successor statute. 

EXECUTED at Madison, Wisconsin, this / 6 {) day of CJ2~--~,,(,___ 

(SEAL) 

Patricia D. Struck 
Administrator 

Division of Securities 

2001. 
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NOTICE: 

Under sec. 551.61(2), Wis. Stats., within thirty (30) days after any Order has become 
effective without a hearing, any interested party may file a written request with the 
Administrator of the Division of Securities for a hearing in respect to any matters determined 
by the Order. A request for hearing shall be in the form of a petition for hearing and shall, 
under section SEC 8.01, Wis. Adm. Code, plainly admit or deny each specific allegation, 
finding, or conclusion in the Order and incorporated papers (unless the petitioner lacks 
sufficient knowledge or information to permit an admission or denial, in which case the petition 
shall so state, and such statement shall have the effect of a denial), and shall state all 
affirmative defenses. 

You are advised that any wilful violation of an Order issued by the Administrator of the 
Division of Securities of the State of Wisconsin Department of Financial Institutions under Ch. 
551, Wis. Stats., is a criminal offense punishable under the provisions of sec. 551.58, 
Wis. Stats. 



In the Matter of 

BEFORE THE 
DIVISION OF SECURITIES 

DEPARTMENT OF FINANCIAL INSTITUTIONS 
STATE OF WISCONSIN 

IFG NATIONAL, LLC, 
ORDER OF PROHIBITION 
AND REVOCATION 
(SUMMARY) 

Respondent. File No. S-01242(EX) 

Based upon the attached Petition for (])rder I have reason to believe that unregistered securities 
have been offered or sold in Wisconsip by an unlicensed person in violation of Ch. 5 51, Wis. 
Stats., and that any further offer or sal~ of unregistered securities by or on behalf of the 
Respondent would be fraudulent to purchasers and I find that this action is necessary and 
appropriate in the public interest and for the protection of investors; 

Therefore, pursuant to secs. 551.60(2)(a) and (b) and 551.63, Stats., 

IT IS ORDERED THAT: 

a. IFG National, LLC, its successors, affiliates, controlling persons, officers, agents, servants, 
employees, and every entity and p~rson directly or indirectly controlled or organized by or on 
its behalf, are prohibited from m~ing or causing to be made to any person or entity in 
Wisconsin any further offers or sales of securities unless and until such securities are 
registered under Ch. 551, Wis. St&ts., or successor statute. 

b. All exemptions from registration Set forth at Ch. 551, Wis. Stats., or successor statute, that 
might otherwise apply to any offet or sale of any security of or by IFG National, LLC, its 
successors, affiliates, controlling persons, officers, agents, servants, employees, and every 
entity or person directly or indirec~ly controlled or organized by or on its behalf, are hereby 
revoked. 

c. IFG National, LLC, its successors, affiliates, controlling persons, officers, agents, servants, 
employees, and every entity and person directly or indirectly controlled or hereafter 
organized by or on its behalf, are 11>rohibited from violating sec. 551.41, Wis. Stats., or 
successor statute. 

d. IFG National, LLC, its successorsf affiliates, controlling persons, officers, agents, servants, 
employees, and every entity and p~rson directly or indirectly controlled or hereafter 
organized by or on its behalf, are wrohibited from transacting business as a broker-dealer in 
Wisconsin unless licensed under Ch. 551, Wis. Stats., or successor statute, or excepted from 
the licensing requirement. 
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e. IFG National, LLC shall resolve its civil liability under sec. 551.59, Wis. Stats., resulting 
from the unlawful sales of securities described in the Petition for Order prior to filing an 
application for a broker-dealer license in Wisconsin. 

EXECUTED at Madison, Wisconsin, this / BJ) day of cfLJ-~ 

(SEAL) 

NOTICE: 

Patricia D. Struck 
Administrator 

Division of Securities 

2001. 

Under sec. 551.61 (2), Wis. Stats., within thirty (30) days after any Order has become 
effective without a hearing, any interested party may file a written request with the 
Administrator of the Division of Securities for a hearing in respect to any matters determined 
by the Order. A request for hearing shall be in the form of a petition for hearing and shall, 
under section SEC 8.01, Wis. Adm. Code, plainly admit or deny each specific allegation, 
finding, or conclusion in the Order and incorporated papers (unless the petitioner lacks 
sufficient knowledge or information to permit an admission or denial, in which case the petition 
shall so state, and such statement shall have the effect of a denial), and shall state all 
affirmative defenses. 

You are advised that any wilful violation of an Order issued by the Administrator of the 
Division of Securities of the State of Wisconsin Department of Financial Institutions under Ch. 
551, Wis. Stats., is a criminal offense punishable under the provisions of sec. 551.58, 
Wis. Stats. 



In the Matter of 
SLOBODAN LUNIC, 

BEFORE THE 
DIVISION OF SECURITIES 

DEPARTMENT OF FINANCIAL INSTITUTIONS 
STA TE OF WISCONSIN 

Respondent. 

ORDER OF PROHIBITION 
AND REVOCATION 
(SUMMARY) 

File No. S-01242(EX) 

Based upon the attached Petition for Order I have reason to believe that unregistered securities 
have been offered or sold in Wisconsin by an unlicensed person in violation of Ch. 5 51, Wis. 
Stats., and that any further offer or sale of unregistered securities by or on behalf of the 
Respondent would be fraudulent to purchasers and I find that this action is necessary and 
appropriate in the public interest and for the protection of investors; 

Therefore, pursuant to secs. 551.60(2)(a) and (b) and 551.63, Wis. Stats., 

IT IS ORDERED THAT: 

a. Slobodan Lunic, his agents, servants, employees, and every entity and person directly or 
indirectly controlled or organized by or on his behalf, are prohibited from making or causing 
to be made to any person or entity in Wisconsin any further offers or sales of securities 
unless and until such securities are registered under Ch. 551, Wis. Stats., or successor statute. 

b. All exemptions from registration set forth at Ch. 551, Wis. Stats., or successor statute, that 
might otherwise apply to any offer or sale of any security of or by Slobodan Lunic, his, 
agents, servants, employees, and every entity or person directly or indirectly controlled or 
organized by or on his behalf, are hereby revoked. 

c. Slobodan Lunic, his agents, servants, employees, and every entity and person directly or 
indirectly controlled or hereafter organized by or on his behalf, are prohibited from violating 
sec. 551.41, Wis. Stats., or successor statute. 

EXECUTED at Madison, Wisconsin, this 18P day of ~ ~... , 2001. 

(SEAL) 

NOTICE 

Patricia D. Struck 
Administrator 

Division of Securities 

Under sec. 551.61(2), Wis. Stats., within thirty (30) days after any Order has become 
effective without a hearing, any interested party may file a written request with the 
Administrator of the Division of Securities for a hearing in respect to any matters determined 
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by the Order. A request for hearing shall be in the form of a petition for hearing and shall, 
under section SEC 8.01, Wis. Adm. Code, plainly admit or deny each specific allegation, 
finding, or conclusion in the Order and incorporated papers (unless the petitioner lacks 
sufficient knowledge or information to permit an admission or denial, in which case the petition 
shall so state, and such statement shall have the effect of a denial), and shall state all 
affirmative defenses. 

You are advised that any wilful violation of an Order issued by the Administrator of the 
Division of Securities of the Department of Financial Institutions of the State of Wisconsin 
under Ch. 551, Wis. Stats., is a criminal offense punishable under the provisions of sec. 551.58, 
Wis. Stats. 



In the Matter of 

BEFORE THE 
DIVISION OF SECURITIES 

DEPARTMENT OF FINANCIAL INSTITUTIONS 
STATE OF WISCONSIN 

SCOTT R. HOLMBERG, 
ORDER OF PROHIBITION 
AND REVOCATION 
(SUMMARY) 

Respondent. File No. S-01242(EX) 

Based upon the attached Petition for Order I have reason to believe that unregistered securities 
have been offered or sold in Wisconsin by an unlicensed person in violation of Ch. 551, Wis. 
Stats., and that any further offer or sale of unregistered securities by or on behalf of the 
Respondent would be fraudulent to purchasers and I find that this action is necessary and 
appropriate in the public interest and for the protection of investors; 

Therefore, pursuant to secs. 55 l.60(2)(a) and (b) and 551.63, Wis. Stats., 

IT IS ORDERED THAT: 

a. Scott R. Holmberg, his agents, servants, employees, and every entity and person directly or 
indirectly controlled or organized by or on his behalf, are prohibited from making or causing 
to be made to any person or entity in Wisconsin any further offers or sales of securities 
unless and until such securities are registered under Ch. 551, Wis. Stats., or successor statute. 

b. All exemptions from registration set forth at Ch. 551, Wis. Stats., or successor statute, that 
might otherwise apply to any offer or sale of any security of or by Scott R. Holmberg, his, 
agents, servants, employees, and every entity or person directly or indirectly controlled or 
organized by or on his behalf, are hereby revoked. 

c. Scott R. Holmberg, his agents, servants, employees, and every entity and person directly or 
indirectly controlled or hereafter organized by or on his behalf, are prohibited from violating 
sec. 551.41, Wis. Stats., or successor statute. 

EXECUTED at Madison, Wisconsin, this / 8 ~ay of LJ2:~-c..__) , 2001. 

(SEAL) 

NOTICE 

Patricia D. Struck 
Administrator 

Division of Securities 

Under sec. 551.61(2), Wis. Stats., within thirty (30) days after any Order has become 
effective without a hearing, any interested party may file a written request with the 
Administrator of the Division of Securities for a hearing in respect to any matters determined 
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by the Order. A request for hearing shall be in the form of a petition for hearing and shall, 
under section SEC 8.01, Wis. Adm. Code, plainly admit or deny each specific allegation, 
finding, or conclusion in the Order and incorporated papers (unless the petitioner lacks 
sufficient knowledge or information to permit an admission or denial, in which case the petition 
shall so state, and such statement shall have the effect of a denial), and shall state all 
affirmative defenses. 

You are advised that any wilful violation of an Order issued by the Administrator of the 
Division of Securities of the Department of Financial Institutions of the State of Wisconsin 
under Ch. 551, Wis. Stats., is a criminal offense punishable under the provisions of sec. 551.58, 
Wis. Stats. 



BEFORE THE 
DIVISION OF SECURITIES 

DEPARTMENT OF FINANCIAL INSTITUTIONS 
STATE OF WISCONSIN 

In the Matter of 
IZABELA A RECZYNSKI, 

ORDER OF PROHIBITION 
AND REVOCATION 
(SUMMARY) 

Respondent. File No. S-01242(EX) 

Based upon the attached Petition for Order I have reason to believe that unregistered securities 
have been offered or sold in Wisconsin by an unlicensed person in violation of Ch. 5 51, Wis. 
Stats., and that any further offer or sale of unregistered securities by or on behalf of the 
Respondent would be fraudulent to purchasers and I find that this action is necessary and 
appropriate in the public interest and for the protection of investors; 

Therefore, pursuant to secs. 55 l.60(2)(a) and (b) and 551.63, Wis. Stats., 

IT IS ORDERED THAT: 

a. Izabela A. Reczynski, her agents, servants, employees, and every entity and person directly 
or indirectly controlled or organized by or on her behalf, are prohibited from making or 
causing to be made to any person or entity in Wisconsin any further offers or sales of 
securities unless and until such securities are registered under Ch. 551, Wis. Stats., or 
successor statute. 

b. All exemptions from registration set forth at Ch. 551, Wis. Stats., or successor statute, that 
might otherwise apply to any offer or sale of any security of or by Izabela A. Reczynski, her 
agents, servants, employees, and every entity or person directly or indirectly controlled or 
organized by or on her behalf, are hereby revoked. 

c. Izabela A. Reczynski, her agents, servants, employees, and every entity and person directly 
or indirectly controlled or organized by or on her behalf, are prohibited from violating 
sec. 551.41, Wis. Stats., or successor statute. 

d. Izabela A. Reczynski shall resolve her civil liability under sec. 551.59, Wis. Stats., resulting 
from the unlawful sales of securities described in the Petition for Order prior to filing an 
application for a securities agent license in Wisconsin. 

EXECUTED at Madison, Wisconsin, this 18'-P day of ((2'..,f_,£,.,.l,'1-,.-(~ 

(SEAL) 

Patricia D. Struck 
Administrator 

Division of Securities 

, 2001. 
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NOTICE: 

Under sec. 551.61 (2), Wis. Stats., within thirty (30) days after any Order has become 
effective without a hearing, any interested party may file a written request with the 
Administrator of the Division of Securities for a hearing in respect to any matters determined 
by the Order. A request for hearing shall be in the form of a petition for hearing and shall, 
under section SEC 8.01, Wis. Adm. Code, plainly admit or deny each specific allegation, 
finding, or conclusion in the Order and incorporated papers (unless the petitioner lacks 
sufficient knowledge or information to permit an admission or denial, in which case the petition 
shall so state, and such statement shall have the effect of a denial), and shall state all 
affirmative defenses. 

You are advised that any wilful violation of an Order issued by the Administrator of the 
Division of Securities of the State of Wisconsin Department of Financial Institutions under Ch. 
551, Wis. Stats., is a criminal offense punishable under the provisions of sec. 551.58, 
Wis. Stats. 



In the Matter of 
GENE A. TYRRELL, 

BEFORE THE 
DIVISION OF SECURITIES 

DEPARTMENT OF FINANCIAL INSTITUTIONS 
ST A TE OF WISCONSIN 

Respondent. 

ORDER OF PROHIBITION 
AND REVOCATION 
(SUMMARY) 

File No. S-01242(EX) 

Based upon the attached Petition for Order I have reason to believe that unregistered securities 
have been offered or sold in Wisconsin by an unlicensed person in violation of Ch. 551, Wis. 
Stats., and that any further offer or sale of unregistered securities by or on behalf of the 
Respondent would be fraudulent to purchasers and I find that this action is necessary and 
appropriate in the public interest and for the protection of investors; 

Therefore, pursuant to secs. 551.60(2)(a) and (b) and 551.63, Wis. Stats., 

IT IS ORDERED THAT: 

a. Gene A. Tyrrell, his agents, servants, employees, and every entity and person directly or 
indirectly controlled or organized by or on his behalf, are prohibited from making or causing 
to be made to any person or entity in Wisconsin any further offers or sales of securities 
unless and until such securities are registered under Ch. 551, Wis. Stats., or successor statute. 

b. All exemptions from registration set forth at Ch. 551, Wis. Stats., or successor statute, that 
might otherwise apply to any offer or sale of any security of or by Gene A. Tyrrell, his, 
agents, servants, employees, and every entity or person directly or indirectly controlled or 
organized by or on his behalf, are hereby revoked. 

c. Gene A. Tyrrell, his agents, servants, employees, and every entity and person directly or 
indirectly controlled or hereafter organized by or on his behalf, are prohibited from violating 
sec. 551.41, Wis. Stats., or successor statute. 

d. Gene A. Tyrrell, his agents, servants, employees, and every entity and person directly or 
indirectly controlled or hereafter organized by or on his behalf, are prohibited from 
transacting business as a broker-dealer in Wisconsin unless licensed under Ch. 551, 
Wis.Stats., or successor statute, or excepted from the licensing requirement. 

EXECUTED at Madison, Wisconsin, this I !!!I ~ay of (_QJ,,,.;:c~ , 2001. 

(SEAL) 

Patricia D. Struck 
Administrator 

Division of Securities 
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NOTICE 

Under sec. 551.61 (2), Wis. Stats., within thirty (30) days after any Order has become 
effective without a hearing, any interested party may file a written request with the 
Administrator of the Division of Securities for a hearing in respect to any matters determined 
by the Order. A request for hearing shall be in the form of a petition for hearing and shall, 
under section SEC 8.01, Wis. Adm. Code, plainly admit or deny each specific allegation, 
finding, or conclusion in the Order and incorporated papers (unless the petitioner lacks 
sufficient knowledge or information to permit an admission or denial, in which case the petition 
shall so state, and such statement shall have the effect of a denial), and shall state all 
affirmative defenses. 

You are advised that any wilful violation of an Order issued by the Administrator of the 
Division of Securities of the Department of Financial Institutions of the State of Wisconsin 
under Ch. 551, Wis. Stats., is a criminal offense punishable under the provisions of sec. 551.58, 
Wis. Stats. 



In the Matter of 

BEFORE THE 
DIVISION OF SECURITIES 

DEPARTMENT OF FINANCIAL INSTITUTIONS 
STATE OF WISCONSIN 

KEVIN M. DECHANT, 
ORDER OF PROHIBITION 
AND REVOCATION 
(SUMMARY) 

Respondent. File No. S-01242(EX) 

Based upon the attached Petition for Order I have reason to believe that unregistered securities 
have been offered or sold in Wisconsin by an unlicensed person in violation of Ch. 5 51, Wis. 
Stats., and that any further offer or sale of unregistered securities by or on behalf of the 
Respondent would be fraudulent to purchasers and I find that this action is necessary and 
appropriate in the public interest and for the protection of investors; 

Therefore, pursuant to secs. 55I.60(2)(a) and (b) and 551.63, Wis. Stats., 

IT IS ORDERED THAT: 

a. Kevin M. DeChant, his agents, servants, employees, and every entity and person directly or 
indirectly controlled or organized by or on his behalf, are prohibited from making or causing 
to be made to any person or entity in Wisconsin any further offers or sales of securities 
unless and until such securities are registered under Ch. 551, Wis. Stats., or successor statute. 

b. All exemptions from registration set forth at Ch. 551, Wis. Stats., or successor statute, that 
might otherwise apply to any offer or sale of any security of or by Kevin M. DeChant, his, 
agents, servants, employees, and every entity or person directly or indirectly controlled or 
organized by or on his behalf, are hereby revoked. 

c. Kevin M. DeChant, his agents, servants, employees, and every entity and person directly or 
indirectly controlled or hereafter organized by or on his behalf, are prohibited from violating 
sec. 551.41, Wis. Stats., or successor statute. 

d. Kevin M. DeChant, his agents, servants, employees, and every entity and person directly or 
indirectly controlled or hereafter organized by or on his behalf, are prohibited from 
transacting business as a broker-dealer in Wisconsin unless licensed under Ch. 551, 
Wis.Stats., or successor statute, or excepted from the licensing requirement. 

e. Kevin M. DeChant is prohibited from transacting business as a securities agent in Wisconsin 
unless licensed under Ch. 551, Wis.Stats., or successor statute, or excepted from the licensing 
requirement. 
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f. Kevin M. DeChant shall resolve his civil liability under sec. 551.59, Wis. Stats., resulting 
from the unlawful sales of securities described in the Petition for Order prior to filing an 
application for a securities agent license in Wisconsin. 

EXECUTED at Madison, Wisconsin, this J8..Q day of {Q_ <.. L_ ~---l., , 

(SEAL) 

NOTICE 

Patricia D. Struck 
Administrator 

Division of Securities 

, 2001. 

Under sec. 551.61 (2), Wis. Stats., within thirty (30) days after any Order has become 
effective without a hearing, any interested party may file a written request with the 
Administrator of the Division of Securities for a hearing in respect to any matters determined 
by the Order. A request for hearing shall be in the form of a petition for hearing and shall, 
under section SEC 8.01, Wis. Adm. Code, plainly admit or deny each specific allegation, 
finding, or conclusion in the Order and incorporated papers (unless the petitioner lacks 
sufficient knowledge or information to permit an admission or denial, in which case the petition 
shall so state, and such statement shall have the effect of a denial), and shall state all 
affirmative defenses. 

You are advised that any wilful violation of an Order issued by the Administrator of the 
Division of Securities of the Department of Financial Institutions of the State of Wisconsin 
under Ch. 551, Wis. Stats., is a criminal offense punishable under the provisions of sec. 551.58, 
Wis. Stats. 




