
FILE NO: 2018-18 
 

IN THE MATTER OF 
MARIA PSIHOPEDAS 

 

AMENDED APPLICATION  
(For Hearing and Review of a Decision Under  

Section 8 of the Securities Act, RSO 1990, c S.5) 
 

A. ORDER SOUGHT  

The Applicant, Maria Psihopedas, requests that the Ontario Securities Commission make the 
following order(s):  

1. This is a request for a hearing and review of the decision of the Director of the Compliance 
and Registrant Regulation Branch, Debra Foubert, dated March 7, 2018 (the “Director’s 
Decision”) and for an order granting Ms. Psihopedas registration as a mutual fund dealing 
representative pursuant to section 8 of the Securities Act, RSO 1990, c S.5 (the “Act”). 

1. On February 25, 2016 PFSL Investments Canada Ltd. (“PFSL”) submitted an initial 
application for Maria Psihopedas to be registered as a mutual fund dealing representative 
pursuant to section 8 of the Act.  

2. On November 9, 2017, Staff of the Ontario Securities Commission (“Staff”) recommended 
to the Director that her registration be refused.  

3. Ms. Psihopedas exercised her right to an opportunity to be heard (“OTBH”) pursuant to 
section 31 of the Act. The OTBH was conducted in person on February 9, 2018. 

4. On March 7, 2018, the Director issued the Director’s Decision in which she accepted 
Staff’s recommendations and refused Ms. Psihopedas’ registration as a mutual fund dealing 
representative, sponsored by PFSL.  

5. A copy of the Director’s Decision is attached as Schedule “A”. In summary, the Director’s 
Decision was based on finding that Ms. Psihopedas lacks the requisite integrity for 
registration and that her registration is otherwise objectionable. 

B. GROUNDS  

The grounds for the request and the reasons for seeking a hearing and review are:  

1. The Director did not consider or failed to adequately consider plausible alternative 
explanations for the disclosure made on Form 33-109F4 Registration of Individuals and 
Review of Permitted Individuals; 

2. The Director failed to give due consideration and weight to the evidence of Ms. 
Psihopedas’ involvement with community and charitable organizations, and to the passage 
of time since the events giving rise to the refusal of her registration;  

3. The Director failed to give due consideration and weight to the fact that Ms. Psihopedas 
has been licenced by the Financial Services Commission of Ontario and gainfully 
employed as a life insurance agent for the past four years, without any client complaints; 
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4. The Director failed to give due consideration and weight to the evidence of Ms. Psihopedas 
being forthcoming with PFSL about the matters giving rise to the refusal of her registration; 

5. The Director failed to apply relevant precedents regarding the applicable principles of 
proportionality, integrity and penalty; 

6. The Director failed to consider whether it would be appropriate to conditionally grant 
registration to Ms. Psihopedas; 

7. The Director’s refusal to grant registration to Ms. Psihopedas is punitive, excessive and not 
necessary to protect the public interest; 

8. The Director’s Decision was arrived at in the absence of clear and convincing evidence 
demonstrating how Ms. Psihopedas poses a threat to the integrity of the capital markets or 
to the public interest; 

9. The OTBH was conducted in a manner that violated Ms. Psihopedas’ right to procedural 
fairness and the standards of natural justice; 

10. The Director erred by permitting Staff to lead evidence that was not probative, not reliable 
and was prejudicial; and 

11. Such further and other grounds as counsel may advise and the Commission may permit. 

C. DOCUMENTS AND EVIDENCE  

The Applicant intends to rely on the following documents and evidence at the hearing:  

1. The Director’s Decision; 
2. The OTBH record, including a transcript of the hearing; 
3. Oral evidence and/or affidavit of Maria Psihopedas, to be sworn; 
4. Such further and other evidence as counsel may advise and the Commission may permit. 

 

DATED this 20th day of April, 2018 (original submitted April 5, 2018)  

 
 
Alexandra Grishanova (Counsel for the Applicant) 
Crawley MacKewn Brush LLP 
800-179 John Street 
Toronto, ON M5T 1X4 
Agrishanova@cmblaw.ca 
Tel: (416) 217-0859 
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