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YO?

TO: Department ofMarket Regulation
Financial Industry Regulatory Authority ('7INR.A")

RE: Oppeoheimer & Co.,Inc.,Respondent
Broker-Deala
CRD No. 249

Pursuant to NASD Rule 9216 ofFINRA Code ofProcedure, Oppenheimer & Co., Inc.
(the "frm") submits this Letter ofAcceptance, Waiver and Consent ("AWC") for the

purpose ofproposing a settlement ofthe alleged rule violations described in Part I below.
This AWC is submitted on the condition that, if accepted, FINRA will not bring any
fi?ture actions against the firm alleging violations based on the same factual findings
described herein.

L

ACCEPTANCE AND CONSENT

A- The firm hereby accepts and consents, without admitting or denying the
findings, and solely for the purposes of this proceeding and any other
prooeeding brought by or on behalf of FINRA, or to which FINRA is a
party, prior to a hearing and without an adjudication of any issue of law or
fact, to the entry of the following ?ndings by FINRA:

BACKGROUND

The firm has been a member ofFINRA (Dk/a NASD) since March 22,1945, and

its registration remains in effect.

RELEVANT PRIOR DISCIPLINARY HISTORY

The firm has no relevant disciplinary history.

OVERVIEW

In Review No. 20060059062, the staffofthe Department ofMarket ReguIation
Cthe staff') reviewed the firm's Fixed Income trading fbr compliance with NASD
Rules appHcable to best execution from October 1, 2005 through December 31,
2005 ('?the review period").
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VIOLATIVE CONDUCT BY RESPONDENT

Dunng the review period, in the seven customer transactions described m
Exhibit 1, the firm failed to use reasonable diligence to ascertain the best
inter-dealer market and failed to buy or seH in such market so that the
resultant price to its customer was as favorable as possible under
prevaihng market conditions. The conduct described in this paragmph
constitutes separate and distinct violations ofNASD Conduct Rules 2110
and 2320.

B. The finn hereby consents to the imposition ofthe following sanctions:

A censureand afine of $15,000.

Restitution by the firm to the parties involved in the transactions described

on Exhibit 1 attached (the ??Recipients")  in the total amount of $6,852.51,
plus interest at the rate set forth in Section 6621(a) ofthe Internal Revenue
Code, 26 U.S.C. 6621(a)(2), from the date ofthe violative conduct lmtil
the date this AWC is accepted by the NAC. A registered principal ofthe
firm shall submit satisfactory proofofpayment ofthe restitution, or of
reasonable and documented efforts undertaken to effect restitution, to the
COMPLIANCE ASSISTANT, LEGAL SECTION, DEPARTMENT OF
MARKET REGULATION 9509 KEY WEST AVENUE, ROCKVILLE,
MD 20850 no later than 120 days after acceptance ofthis AWC. Iffor any
reason, the firm cannot locate any Recipient after reasonable and
documented efforts within such period, or such additional period agreed to
by the staff, the finn shall forward any undistributed restmltion and
interest to the appropriate eschea unclaimed-property or abandoned-
property fund for the state in which the customer last resided.

The firm agrees to pay any monetary sanction(s) imposed on it upon notice that
this AWC has been accepted and that such payment(s) are due and payable, It has ?

submitted an Election ofPayment form showing the method by which the firm
proposes to pay the fine imposed.

The firm specifically and voluntarily waives any right to claim that the firm is
unable to pay, now or at any time hereafter, any monetary sanction imposed in this
matter.

The sanctions imposed herein shall be effective 
on a date set by FINRA staff.
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WAIVER OF PROCEDURAL RIGHTS

The firm specifically and voluntarily waives the following rights granted under FINRA's
Code of Procedure:

A. To have a Formal Complaint issued specifying the allegations against the
firIS1;

B. To be notified of the Fonnal Complaint and have the opportunity to
answer the allegations in writing;

C. To defend against the allegations in a disciplinary hearing before a hearing
panel, to have a written record ofthe hearing made and to have a written
decision issued; and

D. To appeal any such decision to the NAC and then to the US. Securities
and Exchange Commission and a U.S. Court ofAppeals.

Further, the firm specifically and voluntarily waives 
any right to daim bias or

prejudgmentof  the General Counsel, theNAC, or anymember of theNAC, in connection
with such perwn's or body's participation in discussions regarding the terms and
condition? of this AWC, or other consideration ofthis AWC, including acceptance or
rejection ofthis AWC.

The finn further specifically and vohmtarily waives 
any right to claim that a person

violated the ex parte prohibitions ofRule 9143 or lhe separation of functions prohibitions
of Rule 9144, in connection with such person's 

or body's participation in discussions
regardingthe terms and conditions ofthis AWC, or other consideration ofthis AWC,
including its acceptance or rejection.

III.

OTHER MATTERS

The firm understat?ls that:

A. Submission of this AWC is voluntary and will not resolve this matter
unless and imtil it has been reviewed and accepted by the NAC, a Review
Subcommittee of the NAC, or the Office of Dia€ip?inary Affain, pmsuar?
to FINRA Rule 9216;

B. Iftbis AWC is not accepted? its submission will not be used as evidence to
prove any ofthe allegations against the firm; and
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C. Ifaccepted:

1. this AWC will become part of the firm's permanent disciplinary
re?ord and may be considered in any future actions brought by
FINRA or any other regulator agamst the firm;

2. this AWC will be made available through FINRA's pubhc
disclosure program in response to public inquiries about the firm's
disciplinary record;

3. FINRA may make a public announcement concerning this
agreement andthe subject matter thereof m accordancewithNASD
Rule 8310 and IM-8310-3; and

4. The firmmaynottake any action or make or permit to be made any
public statement, including in regulatory filings or otherwise,
denying, directly or indirectly, any finding in this AWC or create
the impression that the AWC is without factual basis. The finn
may not take any position in any proceeding brought by or on
behalfofFINRA, or to which FINRA is a party, that is inconsistent
with any part of this AWC. Nothing in this provision affects the
firm's testimonial obligations or right to take legal or factual
positions in Htigation or other legal proceedings in which FINRA is
not a party.

D. The firm may attach a Corrective Action Statement to this AWC that is a
statement of demonstrabte corrective steps taken to prevent future
misconduct. The firm understands that it may not deny the charges or
make any statement that is inconsistent with the AWC in this Statement
This Statement does not constitute factual or legal findings by FINRA,
nor does it reflect the views ofFINRA or its staff.
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The firm certifies that it has read and understands all ofthe provisions of this AWC and
has been given a full opporttmity to ask questions about it; that it has agreed to its
provisions voluntarily; and that no offer, threat, inducement, or promise of any kind, other
than the terms set forth herein and the prospect ofavoiding the issuance of a Complaint,
has been made to induce the ftrm to submit it.

9/27/07 Respondent,
Oppmheimer & Co., Inc.

Date /
B?. KLT.KcGuzce
Name: JOHNT. 

MCGUiRe

Title: DEPVTYGAeeALG 

UNSCL

?eviewed by:

FjLLT.McGuru
Counsel for Respondent

Accepted by FINRA:

10 115707 ThmR A
Date Thomas R. Gira

Executive Vice President
Department of Market Regulation

Signed on behalfofthe Director of
ODA, by delegated authority
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Ex.-

Customer 

Symbol/

Trade 

Trade

Proposed

Potential

Item 

Date

Name

CUSIP 

Firm 

Contra 

Qty. 

Time

Price

Price

Restitutlon

GMA.HHN/

1 

11/18/2005

37042GA22 

OPCO

C

35

15:41:52 

80.500

77.582

$1,021.30

GMA.HKS/

2 

10/27/2005

37042GG59 

OPCO

C

100 

13:15:10 

76.220 

78.000

$1,780.00

GMA.HNS/

3 

11/17/2005

37042GR57 

OPCO

C

18 

15:57:02 

64.250

67.405

$567.90

GMA.HTG/

4 

10/18/2005

37042G4S2 

OPCO

C

10

13:37:37 

82.870

77.956

$491.40

GMA.IHH/

5 

12/15/2005

3704A0MY5 

OPCO

C

41

14:58:56 

84.524

82.769

$719.55

GMAIMW

6 

10/18/2005

3704A0TV4 

OPCO

C

20

13:41:17 

81.750

T7.7?

$796.60

GMA.IRA/

7 

12/15/2005

3704AOYF3 

OPCO

C

44 

12:43:16 

80.485

T7.131

$1,475.76

Total 

Restitutlon

$6,852.51




