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Pursuant to NASD Rule 9216 ofthe FINRA Code ofProcedure, Goldma? Sachs & Co.
(the?km") submits this Letter ofAcceptance, Waiver and Consent (:?AWCD for the

purpose ofproposing a settlement of the alleged nile violations described below. This
AWC is submitted on the condition that, if accepted, FINRA will not bring any fi?t?lre

actions against the firm alleging violations based on the same factual findings described
herein.

L

ACCEPTANCE AND CONSENT

A. The firm hereby aix?ept? and consents, without admitting or denying the 5ndings,
and sol ely for the purposes ofthis proceeding and mly other proceeding brought
by or on behalfofFINRA, 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 follo?ing

,.,fhidings by PINRA: =-,?7
6; OO 30
,*-4

BACKGROUND ,,J L MD-4 Z*- 0i5 N MThe firm became a member ofFINRA in 1936, and its registration remains ip o-
effect. The firm has the following relevant disciplinary history: = O <in Mcn

. In January 2007, FINR.A accepted the firm's AWC (E10200501690?in T. 0
which the firm agreed to a cenmire and a fine of $80,000 for vio?atioigof ?2

MSRB Rules G-12(f)(1), G-14, and G-27 from June 14,2004, through

April 24,2005.

* In May2005, FE?TRA accepted the firm'sAWC (C10050037) in whichthe

finn agreed to a censure and a fine of$140,000 for violations ofMSRB
Rules G-14 and G-27 from Jamiary 2003 throngh May 2004.
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SUMMARY'

This matter.is the result ofa review conducted by the Department of Market
Regulation of the firm's compliance with trade reporting rules for the Real-time
Transaction Reporting System (?RTRS'? ofthe Municipal Securities Rulemaldng
Board (??MSRBD during theperiod January 1 through June 30,2007.

FACTS AND VIOLATIVE CONDUCr

From January 1 through June 30,2007, the finn failed to report the contra party
identifier for 27,965 inter-dealer transactions effected in municipal securities to
the RTRS. The conduct described m this paragraph constitutes separate and -
distinct violations ofMSRB Rule G-14.

B. The firm alsoconsentsto the imposition ofthe fbllowing sanctions:

A censnre and a fine of$17,500.

The firm agrees to pay the monetary sanctions upon notice that this AWC has
been accepted and that such payment is due and payable. It has submitted an
Election ofPaymentfbrm showing themethodbywhich it proposes to pay the
fine imposed.

The finn specifically and voluntarily waivesany right to claim that it is unable to

pay, now or at any time hereafter, the monetary sanction imposed in this matter.

The sanctions imposed herein shallbe effective on a date set by FINRA staff.

IL

WAIVER OF PROCEDURAL RIGHTS

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

A. To have a FormaI Complaint issued specifying the allega?ions against the

?rm.

B. To be notLfied ofthe Formal Complaint and have the opportunity to

answer the allegations in writing;

C. To defe?td against the allegations in a discipHnary hearing before a hearing

panel, to have a written record ofthe hearing made and to have 
a written

decision issued; and
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D. To appeal any such decision to the National Adjudicatory Council
(?NACD and then to the U.S. Securities and Exchange Commission and a ,
US. Court ofAppeals.

Pnrther, the firm speci?callyand vohmtarily waives any right to claim bias or
prejudgment oflhe General C?imsel, the NAC, or any member ofthe NAC, in
comtection with such person's or body's participation in discussions regarding the terms
and conditions ofthis AWC, or other consideration ofthis AWC, including aoceptance or
rejection ofthis AWC.

The firm further spe?fically and volunt?ily waives any right to claim that a person
violated the ex parte prohibitions of NASD Rule 9143 or the separation offimctions
prohibitions ofNASD Rule 9144, in connection witl?s?ch person's or body's
participation in discussions regarding the temls and conditions of this AWC, or other
consideration ofthis AWC, including its acceptaiioe or rejection.

IIL

OTHER MATTERS

The finn understands that:

A. Submission ofthis AWC is voluntary and will not resolve this matter
unless and until it has been reviewed and accepted by the NAC, a Review
Subcommittee ofthe NAC, or the OfEice of Disciplinary Affairs (?ODA"),

pursuant to NASD Rule 9216;

B. Ift?is AWC is not accepted, its submission will not be used as evidence to

prove any of the allegations against the Enn; and.

C. Ifaccepted:

1. this AWC will become part ofthe firm's permanent disciplinary
record and may be considered in any fl?ture actions brought by
FLNRA. or any other regulator against the Erm;,

2. this AWC will be made available through FINRA's pobhc

disclosure program in response to public inquiries about the fim?'s

WXDL???mmI

3. FINRA may make a pubHc announcement concerning this
agreement and tile subject matter thereof in acoordance with
NASD Rule 8310 and IM-8310-3; and
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4. Thefirmmaynot takeany action or make or permit to be made

any pubHc statement, including in regulatory filings or otherwise,
denying, directly or indirectly, anyfindingin this AWC or create
the impression lhat the AWC is without f?ctual basis. The f?rl
may nottakeanypositionin anyproceedmgbroughtbyoron
behalf ofFINRA, 

or to which FrNRA is a party, that is inconsistent

with anypart ofthis AWC Nothing in this provision affects the

firm's right to take legal or factual positions in Htigation or olher
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 demonstrable con?ective steps taken to prevent filture
misconduct. The finn lmderstands that itmaynot deny the charges or
make any statement that is inconsistent with the AWC in lhis Statement.

This Statement does not constitute factual or legal findings by FINRA, nor
does it reflect the views ofFINRA or its staff.

The finn ?rtifieg that it has read and understands aH ofthe provisions ofthis AWC and
has been given a full opportlmity to ask qnestions about iti that it has agm??to the
AWC's provisions voluntarily; and that no offer, threat, mducement, or promise ofany
kind, other than the terms set forth herein and the prospect of avoiding the issuance of a
Complaint, has been made to induce the firm to submit it.

/2 /M/08
Date Respondent

GOM-C-/&C...196*, w?k*ls

-
 ? //BT.YL

Name: N? ?

TIQE:M48Diuhv

Reviewed by:

R-SILMDT 

F.-Ai
Coimsel for RespondeRr'
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Awepted 

by FINRA 

.

Signed 

oiibehalfofthe 

Dimctor 

ofODA
by del?gaW.tyJzj?2-3108 

.
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hm 

R. 
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Date

l?omasR? 

GiraExecutiveVi?ePresident
Departmmt 

ofMarket 

Regulation
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