
BEFORE THE 
DEPARTMENT OF FINANCIAL INSTITUTIONS 

DIVISION OF SECURITIES 
STATE OF WISCONSIN 

In the Matter of 
FAMILY HERITAGE ESTATE PORTFOLIO, 
INC., WILLIAM L. ATKINSON, III, JAMES 
ROBERT WALKER, LINDA MALONEY, 
MELINDA GERRELL, PATRICIA DIAZ, 
CYNTHIA MCCARROL, KATHLEEN MACK, 
DOUGLAS M. PICKAR and JOHN WUSTNER, 

Respondents. 

PETITION FOR ORDER 

File S-02260(EX) 

The staff of the Enforcement Unit, Bureau of Registration & Enforcement, 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: 

I. Family Heritage Estate Portfolio, Inc. ("FHEP") is a foreign corporation, with a last 
known business address of 102 Merchant Lane, Pittsburgh, Pennsylvania 15205. 

2. William L. Atkinson III ("Atkinson") is President, Chief Operating Officer and a 
Director of FHEP, with a last known business address of 102 Merchant Lane, Pittsburgh, 
Pennsylvania 15205. 

3. James Robert Walker ("Walker") is Executive Vice-President and a Director of 
FHEP, with a last known business address of 102 Merchant Lane, Pittsburgh, 
Pennsylvania 15205. 

4. Linda Maloney ("Maloney") is Vice-President, Secretary and a Director of FHEP, 
with a last known business address of 102 Merchant Lane, Pittsburgh, Pennsylvania 
15205. 

5. Melinda Gerrell ("Gerrell") is Vice-President, Treasurer and a Director of FHEP, 
with a last known business address of business address of 102 Merchant Lane, Pittsburgh, 
Pennsylvania 15205 .. 

6. Patricia Diaz ("Diaz") is a Director of FHEP, with a last known business address of 
102 Merchant Lane, Pittsburgh, Pennsylvania 15205. 

7. Cynthia Mccarroll ("McCarroll") is a Director of FHEP, with a last known business 
address of 102 Merchant Lane, Pittsburgh, Pennsylvania 15205. 
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8. Kathleen Mack ("Mack") is a Director of FHEP, with a last known business address of 
102 Merchant Lane, Pittsburgh, Pennsylvania 15205. 

9. Douglas M. Pickar ("Pickar") is a salesperson of FHEP, with a last known address of 
33 Park Place #300, Appleton, WI 54913. 

10. John Rudolph Wustner ("Wustner") is a salesperson of FHEP, with a last known 
address of 1535 East Driftwood Drive, Tempe, Arizona 85283. 

11. Upon information and belief, on September 15, 2000, Pickar sold to at least one 
person in Wisconsin a partnership agreement in FHEP. 

12. Upon information and belief, on December 21, 2000, Wustner sold to at least one 
person in Wisconsin a partnership agreement in FHEP. 

13. Upon information and belief, Respondent FHEP was formed to develop a franchise 
business that operated Automated Teller Machines (A TM) for a profit and provide 
marketing and technical consulting services. 

14. The person in Wisconsin received both a FHEP Partnership Agreement and a FHEP 
Franchise Offering Circular with an attached Franchise Agreement as part of the offering 
documents. 

15. The FHEP Franchise Agreement stated Respondents have developed and perfected a 
system for providing to the public in an efficient manner, high quality ATM sites and 
related services and products using a color scheme pattern and design, a marketing 
concept and uniform procedures for the operation of an A TM site and a procedure for 
evaluating the effectiveness of associate managers and employees with training 
programs. 

16. The FHEP Partnership Agreements sold by Respondents stated that the day-to-day 
operations of the partnership shall be managed by FHEP. · 

1 7. The Offering Circular provided to the persons in Wisconsin stated the "franchisee" 
was obligated to purchase technical and consulting services from FHEP and that FHEP is 
the only required supplier for the franchisee. 

18. The Offering Circular provided to the persons in Wisconsin contained various lease 
agreements that were available containing options for management services ranging from 
per transaction fee differences to monthly payments for services lasting up to thirty (30) 
years. The Offering Circular also states that franchisees that contract with FHEP to 
provide management services will pay $.75 per transaction fee as a management fee. 

19. Since the investors will be involved in a common enterprise with the expectation of 
profits to be derived from the essential managerial efforts of others, the "partnerships" 
and/or "franchises" offered by the Respondents constitute investment contracts as defined 
by DFI-Sec. §1.02(6)(a), Wis. Admin. Code, and are therefore securities as defined by 
§551.02(13), Wis. Stats. 
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20. The FHEP partnership contracts have never been registered for offer and sale in 
Wisconsin pursuant to Ch. 551, Wis. Stats. 

21. Respondents have violated §551.21(1), Wis. Stats., by offering unregistered securities 
in Wisconsin. 

22. In connection with the offers of the securities described above, Respondent FHEP 
transacted business in Wisconsin as a "broker-dealer," as that term is defined by 
§551.02(3), Wis. Stats. 

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

24. Respondent FHEP has violated §551.31(1), Wis. Stats., by transacting business in 
Wisconsin as a broker-dealer without a license. 

25. In connection with the offers of the securities described above, Pickar and Wustner 
transacted business in Wisconsin as "agents" for FHEP, as that term is defined by 
§551.02(2), Wis. Stats. 

26. At no time have Pickar and Wustner been licensed as securities agents pursuant to 
Ch. 551, Wis. Stats. 

27. Respondents Pickar and Wustner have violated § 551.31(1), Wis. Stats., by 
transacting business in Wisconsin as securities agents without licenses. 

28. Respondent FHEP has violated § 551.31 (2), Wis. Stats., by employing unlicensed 
agents to represent them in Wisconsin. 

Therefore, the staff of the Bureau of Registration & Enforcement petitions the 
Administrator of the Division of Securities for the issuance of the attached Order 
pursuant to Chapter 551, Wis. Stats. 

c; 1 

a'vid A. Cohen 
Supervising Attorney xammer 
Bureau of Registration and Enforcement Bureau of Registration and Enforcement 
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BEFORE THE 
DIVISION OF SECURITIES 

DEPARTMENT OF FINANCIAL INSTITUTIONS 
STATE OF WISCONSIN 

In the Matter of 
FAMILY HERITAGE ESTATE PORTFOLIO, INC., 

W AIYER AND CONSENT 
TO ORDER 

Respondent. File No. S-02260 (EX) 

The undersigned Respondent, while neither admitting nor denying the allegations contained in the 
Petition for Order, and having decided not to contest the issuance of the attached Order, hereby 
waives its right to a hearing with respect to this matter and hereby consents to the issuance of the 
Order; 

The undersigned Respondent understands that the Order is effective when signed by the 
Administrator of the Division of Securities and that a willful violation of an Order signed by the 
Administrator is a criminal offense. 

EXECUTED this 2,1__ day of /E61tv,,.,ar 

State of ~11.h '1'1/f/Q1t,'tf) 
County of ;{(/-t9 ~n 7 ) 
Subscribed before me this 

;;r7-qt day of----'--°f;_JJ_i>._. ___ , 2004. 

otar)'Plic _________ _ 

My commission expires ftp"". I 2', dtJtJ S-

, 2004. 

Family HeritageEstate Portfolio, Inc. 

Notarial Seal 
Emily C. Liska, Notary Public 

Edgeworth Boro, Allegheny County 
My Commission Expires Apr. 18, 2005 

Member, Pennsytvarna Assoc1at1on ot Notaries 



In the Matter of 

BEFORE THE 
DEPARTMENT OF FINANCIAL INSTITUTIONS 

DIVISION OF SECURITIES 
STATE OF WISCONSIN 

FAMILY HERITAGE ESTATE PORTFOLIO, INC., 

Respondent. 

ORDER OF PROHIBITION 
(CONSENT) 

File S-02260(EX) 

Based upon the attached Petition for Order and Waiver and Consent to Order I find that this action is 
necessary and appropriate in the public interest and for the protection of investors; 

Therefore, pursuant to sec. 551.63, Wis. Stats., 

IT IS ORDERED THAT: 

a. Family Heritage Estate Portfolio, 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 qualify as covered securities 
or are registered under Ch. 551, Wis. Stats., or successor statute. 

b. Family Heritage Estate Portfolio, 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 transacting business as a broker-dealer in 
Wisconsin unless licensed under Ch. 551, Wis.Stats., or successor statute, or excepted from the 
licensing requirement. 

c. Family Heritage Estate Portfolio, 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 employing an agent to represent them in 
Wisconsin unless the agent is licensed under Ch. 551, Wis. Stats., or successor statute, or excepted 
from the licensing requirement. 

EXECUTED at Madison, Wisconsin, this l '~ay of ~ , 2004. 

(SEAL) 

NOTICE 

Patricia D. Struck 
Administrator 

Division of Securities 

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 
DEPARTMENT OF FINANCIAL INSTITUTIONS 

DIVISION OF SECURITIES 
STATE OF WISCONSIN 

WILLIAM L. ATKINSON, III, 

Respondent. 

ORDER OF PROHIBITION 
(CONSENT) 

File S-02260(EX) 

Based upon the attached Petition for Order and Waiver and Consent to Order I find that this action is 
necessary and appropriate in the public interest and for the protection of investors; 

Therefore, pursuant to sec. 551.63, Wis. Stats., 

IT IS ORDERED THAT: 

a. William L. Atkinson, III, 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 qualify as covered securities or are registered under Ch. 551, Wis. Stats., or 
successor statute, or properly exempted therefrom. 

b. William L. Atkinson, III, 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. 

c. William L. Atkinson, III, his agents, servants, employees, and every entity and person directly or 
indirectly controlled or hereafter organized by or on his behalf, are prohibited from employing an 
agent to represent them in Wisconsin unless the agent is licensed under Ch. 551, Wis. Stats., or 
successor statute, or excepted from the licensing requirement. 

EXECUTED at Madison, Wisconsin, this /~ay of ~ , 2004. 

(SEAL) 

NOTICE 

Patricia D. Struck 
Administrator 

Division of Securities 

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 
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BEFORE THE 
DEPARTMENT OF FINANCIAL INSTITUTIONS 

DIVISION OF SECURITIES MAR J 2 2004 
STATE OF WISCONSIN 

In the Matter of 
WILLIAM L. ATKINSON, ll 

Respondent. 

,.It U/ . . . 

', .'(_ • :t-JA~~C,.Ll,1 ~1.:.::,·T \; 

•.; I, 1!~ ( JI ,; I I ' I/,//·:/ :· , 

W AIYER AND CONSENT 
TO ORDER 

File No. S-02260(EX) 

The undersigned Respondent, while neither admitting nor denying the allegations contained in the 
Petition for Order, and having decided not to contest the issuance of the attached Order, hereby 
waives its right to a hearing with respect to this matter and hereby consents to the issuance of the 
Order; 

The undersigned Respondent understands that the Order is effective when signed by the 
Administrator of the Division of Securities and that a wilful violation of an Order signed by the 
Administrator is a criminal offense. 

EXECUTED this J, -7 day of hf-i,ucu.-d , 2004. 

cJ 

State of /l1.-·,v,,_'i,.,;. ,1,4,..,, A) 
County of 4 .. i.,v.r~ ,1 ) 

Subscribed before me this 

il~~day of~1_-::_'-·~•-·:'> _____ , 2004. 

lc',,,L. K /:~.,£~· '-'·< '.:=_ 

Notary Public _________ _ 

My commission expires _____ _ 

Commonwealth Of Pennsvlvania 
Notarial Seal 

Wayne R. Lieberman, Notary Public 
Robinson Twp., Allegheny County 

My Commission Expires May 23, 2007 
Member, Pennsyivarua Association Of Notaries 

William L. 



In the Matter of 

BEFORE THE 
DEPARTMENT OF FINANCIAL INSTITUTIONS 

DIVISION OF SECURITIES 
ST ATE OF WISCONSIN 

JAMES ROBERT WALKER, 

Respondent. 

ORDER OF PROHIBITION 
(SUMMARY) 

File S-02260(EX) 

Based on the attached Petition for Order I have reason to believe that unregistered securities have 
been offered or sold in Wisconsin 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 551.63,Wis. Stats., 

IT IS ORDERED THAT: 

a. James Robert Walker, 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 qualify as covered securities or are registered under Ch. 551, Wis. Stats., or 
successor statute, or properly exempted therefrom. 

b. James Robert Walker, 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. 

c. James Robert Walker, his agents, servants, employees, and every entity and person directly or 
indirectly controlled or hereafter organized by or on his behalf, are prohibited from employing an 
agent to represent them in Wisconsin unless the agent is licensed under Ch. 551, Wis. Stats., or 
successor statute, or excepted from the licensing requirement. 

EXECUTED at Madison, Wisconsin, this • t.lJday of ~ , 2004. 

(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 
LINDA MALONEY, 

BEFORE THE 
DEPARTMENT OF FINANCIAL INSTITUTIONS 

DIVISION OF SECURITIES 
STATE OF WISCONSIN 

Respondent. 

ORDER OF PROHIBITION 
(SUMMARY) 

File S-02260(EX) 

Based on the attached Petition for Order I have reason to believe that unregistered securities have 
been offered or sold in Wisconsin 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 551.63,Wis. Stats., 

IT IS ORDERED THAT: 

a. Linda Maloney, 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 qualify as covered securities or are registered under Ch. 551, Wis. Stats., or successor 
statute, or properly exempted therefrom. 

b. Linda Maloney, her agents, servants, employees, and every entity and person directly or indirectly 
controlled or hereafter organized by or on her 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. 

c. Linda Maloney, her agents, servants, employees, and every entity and person directly or indirectly 
controlled or hereafter organized by or on her behalf, are prohibited from employing an agent to 
represent them in Wisconsin unless the agent is licensed under Ch. 551, Wis. Stats., or successor 
statute, or excepted from the licensing requirement. 

EXECUTED at Madison, Wisconsin, this l~ay of ~ , 2004. 

(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. 



BEFORE THE 
DEPARTMENT OF FINANCIAL INSTITUTIONS 

DIVISION OF SECURITIES 

In the Matter of 
MELINDA GERRELL, 

STATE OF WISCONSIN 

Respondent. 

ORDER OF PROHIBITION 
(SUMMARY) 

File S-02260(EX) 

Based on the attached Petition for Order I have reason to believe that unregistered securities have 
been offered or sold in Wisconsin 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 551.63,Wis. Stats., 

IT IS ORDERED THAT: 

a. Melinda Gerrell, 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 qualify as covered securities or are registered under Ch. 551, Wis. Stats., or successor 
statute, or properly exempted therefrom. 

b. Melinda Gerrell, her agents, servants, employees, and every entity and person directly or indirectly 
controlled or hereafter organized by or on her 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. 

c. Melinda Gerrell, her agents, servants, employees, and every entity and person directly or indirectly 
controlled or hereafter organized by or on her behalf, are prohibited from employing an agent to 
represent them in Wisconsin unless the agent is licensed under Ch. 551, Wis. Stats., or successor 
statute, or excepted from the licensing requirement. 

EXECUTED at Madison, Wisconsin, this I~ day of ~ , 2004. 

(SEAL) 

t---
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 
PA TRICIA DIAZ, 

BEFORE THE 
DEPARTMENT OF FINANCIAL INSTITUTIONS 

DIVISION OF SECURITIES 
STATE OF WISCONSIN 

Respondent. 

ORDER OF PROHIBITION 
(SUMMARY) 

File S-02260(EX) 

Based on the attached Petition for Order I have reason to believe that unregistered securities have 
been offered or sold in Wisconsin 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 551.63,Wis. Stats., 

IT IS ORDERED THAT: 

a. Patricia Diaz, 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 qualify as covered securities or are registered under Ch. 551, Wis. Stats., or successor 
statute, or properly exempted therefrom. 

b. Patricia Diaz, her agents, servants, employees, and every entity and person directly or indirectly 
controlled or hereafter organized by or on her 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. 

c. Patricia Diaz, her agents, servants, employees, and every entity and person directly or indirectly 
controlled or hereafter organized by or on her behalf, are prohibited from employing an agent to 
represent them in Wisconsin unless the agent is licensed under Ch. 551, Wis. Stats., or successor 
statute, or excepted from the licensing requirement. 

EXECUTED at Madison, Wisconsin, this I w-#~day of ~ , 2004. 

(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 
DEPARTMENT OF FINANCIAL INSTITUTIONS 

DIVISION OF SECURITIES 
STATE OF WISCONSIN 

CYNTHIA MCCARROLL, 

Respondent. 

ORDER OF PROHIBITION 
(SUMMARY) 

File S-02260(EX) 

Based on the attached Petition for Order I have reason to believe that unregistered securities have 
been offered or sold in Wisconsin 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 551.63,Wis. Stats., 

IT IS ORDERED THAT: 

a. Cynthia McCarroll, 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 qualify as covered securities or are registered under Ch. 551, Wis. Stats., or 
successor statute, or properly exempted therefrom. 

b. Cynthia McCarroll, her agents, servants, employees, and every entity and person directly or 
indirectly controlled or hereafter organized by or on her 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. 

c. Cynthia Mccarroll, her agents, servants, employees, and every entity and person directly or 
indirectly controlled or hereafter organized by or on her behalf, are prohibited from employing an 
agent to represent them in Wisconsin unless the agent is licensed under Ch. 551, Wis. Stats., or 
successor statute, or excepted from the licensing requirement. 

EXECUTED at Madison, Wisconsin, this I (,~day of ~ .._ <) , 2004. 

(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 
KATHLEEN MACK, 

BEFORE THE 
DEPARTMENT OF FINANCIAL INSTITUTIONS 

DIVISION OF SECURITIES 
STATE OF WISCONSIN 

Respondent. 

ORDER OF PROHIBITION 
(SUMMARY) 

File S-02260(EX) 

Based on the attached Petition for Order I have reason to believe that unregistered securities have 
been offered or sold in Wisconsin 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 551.63,Wis. Stats., 

IT IS ORDERED THAT: 

a. Kathleen Mack, 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 qualify as covered securities or are registered under Ch. 551, Wis. Stats., or successor 
statute, or properly exempted therefrom. 

b. Kathleen Mack, her agents, servants, employees, and every entity and person directly or indirectly 
controlled or hereafter organized by or on her 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. 

c. Kathleen Mack, her agents, servants, employees, and every entity and person directly or indirectly 
controlled or hereafter organized by or on her behalf, are prohibited from employing an agent to 
represent them in Wisconsin unless the agent is licensed under Ch. 551, Wis. Stats., or successor 
statute, or excepted from the licensing requirement. 

EXECUTED at Madison, Wisconsin, this /~day of ~ , 2004. 

(SEAL) 

r-
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. 



BEFORE THE 
DEPARTMENT OF FINANCIAL INSTITUTIONS 

DIVISION OF SECURITIES 

In the Matter of 
DOUGLAS M. PICKAR, 

Respondent. 

STATE OF WISCONSIN 

W AIYER AND CONSENT 
TO ORDER 

File No. S-02260(EX) 

The undersigned Respondent, having decided not to contest the issuance of the attached Order, 
hereby waives her right to a hearing with respect to this matter and hereby consents to the issuance 
of the Order; 

The undersigned Respondent understands that the Order is effective when signed by the 
Administrator of the Division of Securities and that a wilful violation of an Order signed by the 
Administrator is a criminal offense. 

EXECUTED this ~ day of r: tv .. er , 2004. 

State of 
County of 

Subscribed before me this 

) 
) 

(.. <' I 
_!. __ day of_rc> DrJ,v- , 2004. 

.. . . ;4:1~,l 

~-:Z~I=/ =--Nor- 1 --:,T i ... ,,-; ~ ( c - , • .,...... 

My commission ~s_;~ (/-<-·,-.,.--+-



BEFORE THE 
DEPARTMENT OF FINANCIAL INSTITUTIONS 

DIVISION OF SECURITIES 

In the Matter of 
DOUGLAS M. PICKAR, 

STATE OF WISCONSIN 

Respondent. 

ORDER OF PROHIBITION 
(CONSENT) 

File S-02260(EX) 

Based upon the attached Petition for Order and Waiver and Consent to Order I find that this action is 
necessary and appropriate in the public interest and for the protection of investors; 

Therefore, pursuant to sec. 551.63, Wis. Stats., 

IT IS ORDERED THAT: 

a. Douglas M. Pickar, 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 qualify as covered securities or are registered under Ch. 551, Wis. Stats., or 
successor statute, or properly exempted therefrom. 

b. Douglas M. Pickar 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. 

EXECUTED at Madison, Wisconsin, this I r,J,, day of ~ , 2004. 

(SEAL) 

NOTICE 

Patricia D. Struck 
Administrator 

Division of Securities 

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 
JOHN WUSTNER, 

BEFORE THE 
DEPARTMENT OF FINANCIAL INSTITUTIONS 

DIVISION OF SECURITIES 
STATE OF WISCONSIN 

Respondent. 

ORDER OF PROHIBITION 
(SUMMARY) 

File S-02260(EX) 

Based on the attached Petition for Order I have reason to believe that unregistered securities have 
been offered or sold in Wisconsin 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 551.63,Wis. Stats., 

IT IS ORDERED THAT: 

a. John Wustner, 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 qualify as covered securities or are registered under Ch. 551, Wis. Stats., or successor 
statute, or properly exempted therefrom. 

b. John Wustner 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. 

EXECUTED at Madison, Wisconsin, this l~ay of ~J 

(SEAL) 

Patricia D. Struck 
Administrator 

Division of Securities 

, 2004. 



2 
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 infonnation 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. 


