FINANCIAL INDUSTRY REGULATORY AUTHORITY
LETTER OF ACCEPTANCE, WAIVER AND CONSENT
NO. 20070094623

TO:  Department of Enforcement
Financial Industry Regulatory Authority (“FINRA™)

RE:  Christian Powers Call, Respondent,
CRD No. 2290196

Pursuant to FINRA Ruie 9216 of FINRA’s Code of Procedure, I, Christian P. Call, submit this
Letter of Acceptance, Waiver and Consent (“AWC") for the purpose of proposing a settlement of
the alleged rule violations described below. This AWC is submitted on the condition that, if
accepted, FINRA will not bring any future actions against me alleging violations based on the
same factual findings described herein.

L
ACCEPTANCE AND CONSENT

A. Thereby accept and consent, without admitting or denying the findings, and solely for
the purposes of this proceeding and any other proceeding 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 findings by FINRA:

BACKGROUND

Christian Powers Call (“Call” or “Respondent™) was born in [ Call entered the
securities industry in 1992 as a trader with Oppenheimer & Co. Incorporated. Call has been
registered with FINRA (f/k/a National Association of Securities Dealers, Inc. or NASD) as a
General Securities Representative of Tradition Asiel Securities (“Asiel”)-since February 2004,
Call has no disciplinary history.

OVERVIEW

Call, a trader at Asiel, supplied inaccurate price quotes to MO, a proprietary trader at broker-
dealer Firm A (“Firm A™), on three occasions from March 19, 2007 to April 12, 2007. By doing
so, Call facilitated MO’s ability to mismark corporate bond positions in a proprietary account at
Firm A and thereby allowed MO to conceal unrealized losses from Firm A and cause
inaccuracies in Firm A’s books and records.



FACTS AND VIOLATIVE CONDUCT
Background

As an inter-dealer bond broker at Asiel, Call’s primary responsibility is to match up buyers and
sellers, mostly cornmercial banks, and trade securities anonymously for a fee. MO was a
proprietary corporate bond trader at Firm A. Call and MO were industry acquaintances who
occasionally conducted transactions together.

As a proprietary trader, MO was responsible for valuing, or marking to market, each of his
positions on a daily basis. As part of Firm A’s supervisory process, MO was required to provide
backup support (typically either quotes from brokers or actual transaction prices) for each mark.

Call Facilitated The Mismarking Of Proprietary Corporate Bond Positions

On March 19, 2007, MO sent Call a Bloomberg message in which he asked, “can you quote the
following?” and listed five corporate bonds with accompanying price ranges. In response, Call
asked “do you want me to just resend them as pricing format?” to which MO responded, “yes
please.” Approximately two minutes later, Call sent MO a Bloomberg message with the caption
“Pricing for [Firm A]”, which listed the same securities at the same prices provided by MO. On
April 2, 2007, MO asked Call to “please provide month end quotes” for a list of securities, and
once again supplied the prices. Shortly thereafter, Call responded with “Month end quotes for
[Firm AJ” that were exactly the same as the prices sent by MO. On April 12, 2007, MO once
again sent a request for price quotes to Call, and Call sent back the exact same quotes
approximately one minute later,

In each instance, Call sent back the pricing information requested by MO without any
independent verification of the accuracy of such prices, but made it appear as if he was providing
good faith price quotes to MO. Had Call attempted to verify the actual market prices of the
corporate bonds at issue, he would have known that the pricing information he re-sent o MO
was inagcurate,

MO relied on the inaccurate price quotes supplied by Call to mismark positions in his trading
book, thereby enhancing his profit & loss statement at Firm A and causing Firm A to record
inaccurate prices for corporate bonds on its books and records.

Based on the foregoing conduct, Respondent violated NASD Conduct Rule 2110 by facilitating
MO’s mismarking of proprietary corporate bond positions by providing price quotes that he
should have known did not accurately reflect the market value of those securities.



SANCTIONS
I also consent to the imposition of the following sanctions:
1. A censure;

2. A suspension of 45 calendar days from association with any FINRA
member in any capacity; and

3. A fine in the amount of $5,000.

I understand that if I am barred or suspended from associating with any FINRA member, I
become subject fo a statutory disqualification as that term is defined in Section 3(a)(39) of the
Securities Exchange Act of 1934, as amended. Accordingly, I may not be associated with any
FINRA member in any capacity, including clerical or ministerial functions, during the penod of
the bar or suspension. (See FINRA Rules 8310 and 8311).

The fine shall be due and payable either immediately upon reassociation with a member firm
following the 45-calendar day suspension noted above, or prior to any application or request for
relief from any statutory disqualification resulting from this or any other event or proceeding,
whichever is earlier.

I specifically and voluntarily waive any right to claim that I am unable to pay, now or at any time
hereafter, the monetary sanction(s) imposed in this manner.

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

Respondent 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 him;

B. To be notified of the Formal 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 of the hearing made and to have a written decision issued;
and



D. To appeal any such decision to the National Adjudicatory Council (“NAC”) and
then to the U.S. Securities and Exchange Commission and a U.S. Court of
Appeals.

Further, Respondent specifically and voluntarily waives any right to claim bias or prejudgment
of the General Counsel, the NAC, or any member of the NAC, in connection with such person’s
or body’s participation in discussions regarding the terms and conditions of this AWC, or other
consideration of this AWC, including acceptance or rejection of this AWC,

Respondent further specifically and voluntarily waives any right to claim that a person violated
the ex parte prohibitions of FINRA Rule 9143 or the separation of functions prohibitions of
FINRA Rule 9144, in connection with such person’s or body’s participation in discussions
reparding the terms and condifions of this AWC, or other consideration of this AWC, including
its acceptance or rejection.

III.

OTHER MATTERS

Respondent understands that:

A. Submission of this AWC is voluntary and will not resolve this matter unless and
until it has been reviewed and accepted by the NAC, a Review Subcommittee of
the NAC, or the Office of Disciplinary Affairs (“ODA™), pursuant to FINRA Rule
9216,

B. If this AWC is not accepted, its submission will not be used as evidence to prove
any of the allegations against Respondent; and

C. If accepted:

1. This AWC will become part of Respondent’s permanent disciplinary record
and may be considered in any future actions brought by FINRA or any other
regulator against Respondent;

2. This AWC will be made available through FINRA's public disclosure
program in response to public inquiries about Respondent’s disciplinary
record;

3. FINRA may make a public announcement concerning this agreement and the
subject matter thereof in accordance with FINRA Rule 8313; and

4, Respondent may not take 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. Respondent may not take any position in any



proceeding brought by or on behalf of FINRA, or to which FINRA is a party,
that is inconsistent with any part of this AWC. Nothing in this provision
affects Respondent’s right to take legal or factual positions in litigation or
other legal proceedings in which FINRA is not a party.

D. Respondent may attach a Corrective Action Statement to this AWC that is a
statement of demonsirable corrective steps taken 10 prevent future misconduct.
Respondent 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 of
FINRA or its staff.

Respondent certifies that he has read and understood all of the provisions of this AWC and has
been given a full opportunity to ask questions about it; that he 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 of avoiding the issuance of a Complaint, has been made to induce
Respondent to submit it

Christian P. Call
Respondent
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Reviewed by:

Counsel for Christian P. Call

Richard G. Menzker
Menaker & Herrmann LLLP
10 East 40™ Street

New York, NY 10016

() 212-545-1900

(f) 212-345-1656



Accepted by FINRA:

// ' |
3’4 (?? Signed on behalf of the

Date Director of ODA, by delegated authority

Linda S. Rjefbe'rg “

Vice President

FINRA Department of Enforcement
14 Wall Street

New York, NY 10003



