
FINANCIAL INDUSTRY REGULATORY AUTHORITY
LETTER OFACCEPTANCE,WAnrERAND CONSENT

NA 20090202012 01
TO: Department of Market Regulation

Financial Industry Regulatory Authority ("FINRA")

RE: Merrill Lynch, Pierce, Fenncr & Smiih Incorporated, Respondent

Broker-Dealer
CRD No. 7691

Pursuant to FINRA Rule 9216 ofFINRA's Code of Procedure, Merrill Lynch, Pierce, Fenner &
Smith Incorporated (the "firm" or "Respondent") submits this Letter of Acceptance, Waiver and
Con?mt (?AWCD for the purpose ofp,opos;i,g a ?ettlanent ofthe alleged rule violations
described below. This AWC is submitted on the condition that, ifaceepted, FINRA will not
bring any future actions against Respondent alleging violations based on the same factual
findings described herein.
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ACCEPrANCE AND CONSENT

A. Respondent hereby accepts and conscnts, withoot admitting or denyin? the findings, and

Solely fbr lhepurposes ofthis proceeding and any otherpio..eading brought by or on
behalf of FINRA? or to which FINRA is a party, prior to a hearing and without an
adjudication ofany issue of law or fact, to the entry ofthe following findings by FINRA:

BACKGROUND

The firm became a member of FiNRA on January 26.1 937, and its registration remains
in ef?ect.

'6 ANT D?SCI[FL[NARY HISTORY

The firm has no relevant disciplinary history.

SUMMARY

In matters 20090202012, Z0100227207,  and 20100255621, the Fixed Incomc
Investigations Team of the Department of Market Regulation (thc "staff") conducted a
review ofthe firm's compliance with Mimicipal Secinities Rulemaking Board (UMSRB'?
Rule G-30 in municipal bond transactions executed by the finn during the periods of
January 1, 2009 lhrough March 3 1, 2009, October 1.2009 through December 31,2009,
and July 1,2010 through September 30,2010 (the "Municipal Bond Matters").

STAR No. 20090202012 (lncludcs 20090209438,20090207495,20,0022n07,20100255621 and 20130374338)
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In matters 20090209438 and 20130374338, thc staf?conduc?od a review of the firm's
compliance with best execution obli?tions in corporate bond transactions executed by
the finn during the periods of January 1,2009 through March 31,2009, October 1,2009
through Deo?mber 31, 2009, July 1,2010 through September 30, 2010, and April t, 2011
through June 30,2011 (the ''Corporate Bond Best Execution Matters").

In matter 20090207495, the staff conducted a review of the firm's compliance with fair
pricing obligations in corporate bond i, ai?sa?t?ons executed by the firm during the period

ofApril 1, 2009 through June 30,2009 (the "Corporate Bond Fair Pricing Matter").

FACTS AND NO?ATn/E CONDUCT

In connection with the Municipal Bond Matters, the staff found that:

1. The firm, in 55 transactions, purcha?ed municipal securities for its own account
fnom a customer and/or sold municipal securities for its own account to a
customer at an aggregate price (including any mark-down or mark-up) that was
not fair and reasonable, taking into consideration all relevant factors, including
the best jud?nent ofthe broker, dealer or municipal securities dealer as to the fair
market value of?he securities at the time ofthe transaction and ofany securities
exchanged or traded in connection with the tmnsaction, the expense involved in
efFecting the transaction, the fact that the broker, dealer, or municipal securities
dealer is cntitled lo a profit, and the total dollar amount ofthe transaction- The
transactions are listed on the attached Exhibits A, B and C. The conduct
described in this para?riph oonstitutcsseparate and distinct violations ofMSRB
Rules G-17 and G-30(a).

In connection with the Corporate Bond Best Execution Matters, the staff found ?hat

2. The fimt, in 40 corporate bond transactions fbr or with a customer, failed to use
reasonable diligence to ascertain the best inter?dcaler market and failed to buy or
sell in snch market ?o that the resultant price to its customer was as favorable as
possible under prevailing market conditions. The transactions are listed on the
?H.A??A Exhib;13 D and E. The conduct described in this paragmph constitutes
separate and distinct violations ofNASD Rulc 2320 and FINRA Rule 2010.

In connection with the Corporate Bond Fair Pricing Matter, the staff fbund that:

3. The firm, in 12 corporate bond transactions, the firm sold (bought) corporate
bonds to (from) customers and fhiled to seil (buy) such bonds at a price that was
?ir, taking into consideration all relevant circumstances, including maiket
conditions with rwpect to each bond at the time of the transaction, the expense
involved and that the firm was entitled to a profit. The transactions are listed on
the attached Exhibit F. The conduct described in this paragmph constitutes
separate and distinct violations of FINRA Rule 20 10, and NASD Rules 2440, IM-
2440-1 and IM-2440-2.
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B. Respondent also consents to the imposition ofthe following sanctions:

A censurcand a fine of$565,000 ($317,500 of which pertains to the violations of
MSRB Rules G-17 and G-30(a)).

Restitution is order?d to be paid to lhe cu?tomer(s) related to the trap?,?inn?
listed on Exhibits A through F hereto in the amount of $95,530.93,' plus in?nest
at the rate Et forth in Section 6621(a) of the Internal Revenue Code, 26 U.S.C.
6621(aX2), from the date ofthc violativc conduct until the date this AWC is
accepted by the National Adjudicatory Council.

Arcgist??ed principal on behalfofthe Respondent firm shall submit satisfactory
proof ofpayment of the restitution, or of i?a?oi-able and documented ?fro?6
undertaken to efT*ct rcstitution. Such proof?hall be submitted to the
COMP'LIANCE ASSISTANT, LEGAL SECTION, MARKETREGULATION
DEPARTMENT,  9509 KEY WEST AVENUE, ROCKVILLE, MD 20850, either
by l?tcr that idcntifies the Respondent and case number, or by mtail from a
worlw?el?tetl acoount ofthe registered principal of the firm to
Mmr?-In-?.t-tlemComp@Ilnra.org. This proof shall be provided to FINRA no
later than 120 days afler acceptance of this AWC.

Iffbrany reason, Respondent cannot locate any custom?related to the
transactions listed on Exhibits A through F afler reasonable and documented
cfTbrts within 120 days from the date thc AWC is accepted, or such additional
period ?eod toby FINRA staff in writing, Respondmt shall fbrward any
undistributed restitution and interest to the appropriate e?cheat, unclaimed-
property or abandoned-property flmd for the ?tate in which the customer is known
to have last iesided. Respondent shall provide satisfactory proofof such action to
FINRA in the manner dcscnbed abovc, within 14 days of forwarding the
undistributed restitution and interest to the appropriate state authority.

The imposition ofar?tiattion order or anyother monetarysanclion  herein, and
the timing ofmichordered payments, does not preclude customers fiumpwsuing
their own actions to obtain restitution or other remedies.

Respondent ?ees to pay the monetary s?nction(.) upon notice that this AWC has 

-accepted and that such payment(s) a? due and payabk It has mbmitted an Election of
Payment fbrm showing the method by which it proposes t? pay the fine imposed.

Rcspondmt specifically and voluntarilywaivcs any rightto claim that it is unable to pay.
now or at any time hereafler, the monetary sanction(s) imposed in thi? matter.

Tile sanctions imposed herein shall bc effective on a date set by FINRA staff.

' Respondent hat paidrmtediation  to relevant eu?tomers in the amount of $90,841.10.
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/i.

WA?VEROFPROCEDURAL RIGHTS

Respondent specifically and voluntanity waiv? the fbllowing rights granted under FINRA's
Code ofPIuu?luro:

A To have a Complaint issued specifying the allegations against the firm;

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

C. To dcfmd a?inst the alle?tions in a disciplinary h?ri,?g befbre a hearing panel, to have

a written record of the hearing made and to have a writlm decision issued; and

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

Further, Respondeol specifically aid voluntarily waives any right ?o claim bias or pmjud?nent
ofthe ChiefLegal Officer, theNAC, or any member ofthe NAC, in connection with such
person's or body's participation in discussions,e?aidirig  thc tmn? and conditions ofthis AWC,
or other comiderationofthis AWC, including aoceptan?e or rejection ofthis AWC.

R?pondmt further specifically and volunt?ily waives any right to claim that a p?son violated
the ex pmte prohibitions of FINRA Rule 9143 or the ?eparation of functions prohibitions of
FINRA Rule 9144, in oonriection with such puson's or body's participation in discussions
regmding the terms and conditions ofthis AWC, or other consideration of this AWC, including
its acceptanoe or rejection.

t[L

OTHER MKITERS

Re?pondent understands that

A. Subminion of this AWC is voluntary and will not re?olve this matter unless and until it
has been reviewed md accepted by the NAC, a Review Subcommittee of the NAC, or the
Office of Disciphnary Afrairs ('?DA-? purmmnt ?o FINRA Rule 9216;

B. If this AWC is not accepted, its submission will not be used as evidmce to prove any of
uw aMIUons-M Ramd.ai and

C. If accepted:

1. this AWC will become part of the firm'? permanent disciplinary record and may
be considered in any future actions brought by FINRA or any other regulator
a??inst the arm;

2. this AWC will be made ivailable through FINRA's public disclomire pro?ram in
response to public inquiries about the firm's disciplinaryreoord;
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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 makc or permit to be made any public
statement, including in regulatory filings or otherwise, dmyin& directly or
indirectly, any finding in this AWC or create the impression that the AWC is
without f?ctual 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 ofthis AWC. Nothing in this provision affects the
firm's: (i) tes?monial obli?tion?: or (ii) right to take le?l 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
demonstrable corrective steps taken to prevent future misoonduct. The firm understands
that it may not deny the charges or make any statement that is inconsistent with the AWC
in this Statmlcnt. This Statemmt doe? not constitute factual or legal findings by FINRA
nor does it reflect the views of FINRA or its stafT.
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The undersigned, on behalf of the firm, certifies that a person duly authorized to act on its behalf
has read and understands all ofthc provisions of this AWC and has bccn given a full opportunity
to ask questions about l?; that it has agreed to the AWC's provisions voluntarily; and that no ofTer,

threat, induccment, or promiw of any kind, other than the terms set fbrth herein and the p.U*p?Ct

of avoiding tho issuance of a Complaint, has been made to induce the firm to submit IL

.ZbmzAILDiG
Date Respondent

Merrill Lynch, Pierce, Fenner & Smith lncorporarcd

RMJ.-+-M-PZ
Nd.Jomcw,N 

M.SENA
Titlc: ASSOC,A T? GeN=aa L#COOWSEL

Reviewed by: n' -?/1 .1
1

,-?l??L 

H. B.w
Counsel for Respondent

Firm Name: Morgan, Lewis & Bockius LLP
Address: 2020 K Street, NW
City/State/Zip: Washington, DC 20006
Phone Numbcr: 202-373.6561

Accepted by FBJRA:

-Bi?/16 Signed on behalf of the
D?te Director ofODA, by delegated authority

USITYNK.EYKGJ.AYBT.

Executive Vice President and Counsel
FINRA Department of Market Regulation
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Merrill Lynch, Pierce, Fenner and Smith, Inc. ("MLCO")
FINRA Matter #200902022012

Exhibit A

Restltutlon Re,tltutlo?ltlm No. ? Dsli CUSIP ID Firm Qu?nt14? Contra* Tradl Ttml Tracie Price
Paid Owed

2 02/04/2009 047870DK3 MLCO 25,000 C (8) 14.16.19 83.200 $ 431.00 $000

3 02/27/2009 07202AAQ1 MLCO 40,000 C (S) 15:58?18 95.984 $ 2,006.40 $0.00

4 03/23/2009 091089KH4 MLCO 40,000 C (B) 15.1744 83.000 $ 6.792.00 $0.00

5 03/23/2009 091089KH4 MLCO 40.000 C (B) 151819 83.000 $ 6,292.80 $499 20

6 2/20/2009 106214FP9 MLCO 50,000 C (S) 13:2746 84.630 $ 2,497.50 $0.00

8 1/26/2009 13062N6F9 MLCO 25,000 C (S) 17 30 17 90.620 $ 345.00 $0.00

9 01/22/2009 13063A2Xl MLCO 30,000 C (S) 144416 93462 5 1,062.00 $342.63

10 1/8/2009 13063AR55 MLCO 25,000 C (S) 13:51.48 87.870 $ 782.50 $0.00

11 2/18/2009 13067JBD2 MLCO 50,000 C (S) 15:31:00 95.880 $ 2,810.00 $0.00

17 01/06?2009 341080AS8 MLCO 10,000 C (B) 1345 49 86.000 $ 300.00 $619.50

18 01/07/2009 341080AS8 MLCO 10,000 C (B) 1721 12 85.500 $ 250 00 $619.50

19 01/07/2009 341080AS8 MLCO 10,000 C (B) 14.25-03 86.000 $ 300.00 $619.50

20 01/07/2009 341080AS8 MLCO 30,000 C (B) 1133.21 86.000 $ 900.00 $1,858 51

21 01/20/2009 403715CK9 MLCO 55.000 C (B) 15 3629 113.058 $0.00 $1,203.98

24 02?04/2009 546456AYO MLCO 50,000 C (B) 10:59:27 103 500 $ 1.111.50 $0.00

25 2/20/2009 56036YAY1 MLCO 20,000 C (S) 16:07 47 83.700 $ 1,660.00 $0.00

26 01/22/2009 574217W92 M?CO 35.000 C (S) 132624 92 259 $ 2.271.50 $0.00

27 01/22/2009 574217W92 MLCO 50,000 C (S) 13:26.24 92 259 $ 3.245.00 $000

28 01/08/2009 576000FF5 MLCO 30,000 C (B) 10:54 41 97.993 $ 672.00 $0.00

31 1/21/2009 576000FF5 MLCO 50.000 C (B) 103738 100.000 $ 1,750.00 $0.00

32 1/21/2009 576000FF5 MLCO 50,000 C (B) 110939 100.000 $ 1,750.00 $0.00

33 1/21/2009 576000FF5 MLCO 50,000 C (B) 12:08.36 100.000 $ 1.750.00 $0.00

36 1/21/2009 576000FF5 MLCO 100,000 C (B) 12:12?21 100.000 $ 3,500.00 $0.00

37 1/22?2009 576000FF5 MLCO 130.000 C (B) 8.21 44 100.000 $ 4550.00 $0.00

39 1/16/2009 576000FF5 MLCO 100,000 C (B) 11.4511 100.119 $ 2,249.00 $2.627.50

40 01/16/2009 576000FF5 MLCO 50,000 C (B) 11:4758 99.119 $ 625.00 $1,313.75

43 01/16/2009 59333FFY1 MLCO 55,000 C (S) 11 37 55 91.836 $0.00 $236390

44 1/1?2009 64148DEP9 MLCO 25,000 C (B) 124037 112 070 $ 1,520.00 $0.00

45 02/20Q009 64579FPJ6 MLCO 25,000 C (S) 14:39.58 62.459 $ 885,00 $0.00

49 03/05/2009 66285WAT3 MLCO 10,000 C (S) 14:2313 89.500 $ 175.00 $358.26

50 03/11/2009 73358TQ?6 MLCO 25,000 C (S) 14.5445 70.856 $ 1.160.00 $000

$53,643 20 $12,426.23

* Contra Parties are identified as follows B-D (S) indicates another Broker-Dealer selling to the firm, BD (B) indicates another Broker-Dealer buying
form the ?irm, C (S) m?icates a customer selling to the firm C (B) Ir?dicates a custorner buying from the firm



Merrill Lynch, Pierce, Fenner and Smith, Inc. ("MLCO")
FINRA Matter #20100227207

Exhibit B

???LAK.- I/?6 ?C ?.G.TA????I,, -?MW.I?-O???? ?,???S?W?WGI??-I-W??.MZ?BM-?????,?J??.  ?M??,,?,MM

1 10/13/2009 059151BB5 100.000 MLCO C (S) 12 02:21 91.112 $5,888,00 $0.00

2 12/29/2009 121342KS7 50.000 MLCO C(B) 14.35:43 99.632 $1,066.00 $0.00

7 10/5/2009 402175KF9 100,000 MLCO C (B) 9:50:30 94.866 $3,961.00 $1,940.60

10 10/22/2009 544646DRO 30,000 MLCO C (S) 13:48:42 91.793 $662.10 $0.00

13 10?/2009 574300GB9 50,000 MLCO C (B) 11:44:36 105.326 $663.00 $0.00

14 lor7/2009 574300GB9 35,000 MLCO C (B) 13:48:08 105.326 $464,10 $0.00

15 10/7/2009 574300GB9 35.000 MLCO C (8? 13:48:55 105.326 $464.10 $0.00

16 10?29/2009 576018CX1 55.000 MLCO C (S) 12:49:32 90.85 $3,657.50 $0.00

19 10/8/2009 592650MQ5 70,000 MLCO C (S) 14:39:53 94.423 $2,153 90 $0.00

21 11/24/2009 59333PHR2 50.000 MlCO C (B) 1326.09 90.25 $995.50 $0.00

22 12/1/2009 59333PHR2 10.000 MLCO C (B) 1130:54 91.25 $199.10 $0.00

25 10/1/2009 861402DH5 25,000 MLCO C (B) 15.52: 16 98.095 $788.75 $0.00

26 1 OW5/2009 861402DH5 50,000 MLCO C (B) 14 01:00 98089 $1,574.50 $000
? $22,537.55 $1,940.60

'Contra parles are ?entified as follows. B-D (S) indicates another Broker-Dealer sefllng to the firm, B-D (B) indicates another Broker-
Dealer buying from the Prm, C (S) indicates a customer selling to the firm; and C (B) indicates a customer buying



Merrill Lynch, Pierce, Fenner and Smith, Inc. ("MLCO")
FINRA Matter #20100255621

Exhibit C

"?.???tion R..m?tlon
.m. D- 

-
 Tin,? CUSIP Amount Co ritm 1 * Firm Tr*?i Prlci P??d O???d

2 07/0&/2010 18:15:09 59259RUXO 45.000 CCS MLCO 93.09 $1.535.85 $000

3 08?1?2010 13:4508 13063BAS1 200.000 C (B) MLCO 109.50 $1,OOD.00 $000

4 08/19/2010 15:12:28 13063BAS1 70,000 C (B) MLCO 11000 $1.050.00 $000

5 08/30/2010 9:33 37 65820HG31 75.000 C (B) MLCO 106 28 $3.177.00 $0.00

6 09/02/2010 15:55:28 745220FQ1 50.000 C (B) MLCO 111.04 $1.020.50 $0.00

7 09/14/2010 15:26:28 745190ZN1 25,000 C (B) MLCO 108.25 $686.25 $0.00

8 09/15/2010 8:43:20 724799BD2 75,000 C (B) MLCO 103.61 $2,331 75 $0.00

9 09/15/2010 8:41 38 724799BD2 10,000 C (B) MLCO 103.61 $310.90 SO 00

10 09?15?2010 847:06 724799BD2 50,000 C (B) MLCO 103.61 $1.554.50 $0.00

11 09/16/2010 11.12:05 944514CD8 30,000 C (S) MLCO 88.64 $1.758.30 $0.00

12 09/23/2010 13:5335 047870CZ1 10,000 C (S) MLCO 96.65 $235 30 $0.00
? $14,660.35 $0.00

' Corntra Parties are Identified as follows B-D (S) indicates another Broker-Dealer selling to the firm. B-D (B) Indicates another Broker-
Dealer buyirKg form the frm; C (S) indicates a custorner sel?ng to tl,e firm, C (B) ir?dicates a customer buyir?g from the frm



Merrill Lynch, Pierce, Fenner and Smith, Inc. ("MLCO")
FINRA Matter #20090209438

Exhibit D

Trade Restlt?tlon
?Mm 8210# I- Mrm Quantity Contra Trade TimeCullp Id III P?ce Owed

1 1 03/02/2009 172967BW0 C.HBO MLCO 20 C (B) 14:22:27 68.3 $400.00

3 3 03/16/2009 460146BU6 IP.IG MLCO 20 C (S) 150807 4783 $4,595,00

4 5 03/16/2009 758940AF7 RGBK.GC MLCO 28 C (S) 1048:58 83.902 $2,575.44

5 8 03/13/2009 060505BD5 BAC.GBY MLCO 25 C (S) 14:35:24 65.673 $1,224 45

6 9 02/05/2009 066048AA7 BAC.OP MLCO 10 C (S) 16:25 26 61.655 $1,037.50

7 10 02/19/2009 035229CT8 BUD.HE MLCO 13 C (B) 10:34:36 92.399 $1,138.67

8 11 03/23/2009 172967BWO C.HBO MLCO 12 C (S) 13:47:41 55.542 $626 16

9 13 03MO/2009 40429CCR1 HBC KX MLCO 23 C(B) 15:01 27 82.793 $728.93

10 14 03/13/2009 40429CCR1 HBC.KX MLCO 150 C (B) 13:13:32 83.507 $5.824.88

11 15 03?09/ZOO 9 36966RZV7 GE.HHI MLCO 5 C (S) 10 47 14 66.123 $393.35

12 17 01/05/2009 87425EAK9 TLM.GF MLCO 70 C (B) 1240:17 81.816 $7,921.20

-
 -?- ?i-??-- 

----
 

?-J
 $26,465.58

* Contra Parties are identined as follows: B-D (S) Indicates another Broker-Dealer selling to the firm; B-D (B) indicates another Broker-Dealer
buying form the firm; C (S) indicates a customer selling to the firm; C (B) indicates a customer buying from the firm



Merrill Lynch, Pierce, Fenner and Smith, Inc. ("MLCO")
FINRA Matter #20130374338

Exhibit E

8210 # Dat? 1-ul CUSIP Firm Con? Quantity R?poi'i' Ro?tltlon
Execution Prjce Owed

-- --, 

--
 4Qép .=.,, - .. - =.

- .L-
5 10/08/2009 10 52:00 BLS.GW 079867AM9 MLCO C (B) 50 116.'10 $3,067.82

7 / t'09 2009 16:40 03 FSB GB 31769P407 MLCO C (B) 800 18 250 $2,237.60

45 10/01/2009 15 30:53 PRU.GEQ 74432QBDB MI.CO C (B) !00 106.533 $2,49300

48 10/02?2009 ?3'39 35 R?O.GP 9191 ?TAH6 MLCO C (B) 123 108.098 $3,503.38

-.
 -- 

-.- 
?Qt0- 

- 
-..- -.

-- --I 09/09/2010 ?2 3329 AZ.GA 018805200 Mi.CO C (S? 2,000 25.373 $1,194.00

2 09/ i 5/20 i 0 1543 14 BAC.Rl 638585BF5 MLCO C (B) 40 1119?8 $ 1.697 09

3 09/14 2010 ?5 53.36 BAC.Rt 638585BF5 M?CO C (B) 50 112.883 $2.603.86

5 08/19/2010 15 5659 CCE GB 191219AP9 M[CO C (B) 100 147.415 $1,204.12

6 08.,23/2010 13 14 06 DNY.GD 257867AG6 MLCO C (B) 25 101.511 $974.25

8 07/07?010 11 ?640 FE.t.Y 33766JAD5 MLCO C (B) 100 /08269 $3,124.34

15 09/?5/2010 1 I 0003 MET.HW 59156RAP3 MI=CO C (B) 75 99.066 $1.815.75

16 09/isnoio 1056:28 MET.HW 59156RAP3 MLCO C (B) 44 98 964 $1,020.36

I7 09/15/2010 10 16 37 MET.HW 59156RAP3 MLCO C (B) 105 99.120 $2,598.75

74 08/23/2010 144350 OJA.GW 677415CF6 MLCO C(S) 6 103.107 $457.98

84 08/16/2010 13:1123 XOM.GD 607059AT9 MLCO C (B) 2/ 149.100 $468.77

- -- - - '. = 

- M 

--- . 
---

I 6/29/20 I 1 1303:20 ABK.Gj 23139504 MLCO C(S) l,000 0.5 $475.00

3 6/22/20?1 15 26 4 i AEE !C 02360XAM9 MiCO C (B) SO 105.854 $1,60825

4 46?011 15:4938 BAC.Rl 638585BF5 MLCO C (B) 37 108.23 $604.54

5 5/10/20!? 15 5544 DNY.GD 257867AG6 Ml.CO C 'B) 50 98996 $1,73650

6 5/Ii/2011 921 15 DNY.GD 257867AG6 MLCO C (B) 70 98.832 $1,780.80

7 5/11./20 H 10:33 18 DNY.GD 257867AG6 MLCO C (B) 50 98.832 $1,272.00

8 5/11/2011 10:35 43 DNY.GD 257867AG6 MLCO C (B) 50 98832 $?,272.00

9 5/9/2011 152712 DNY GD 257867AG6 Ml,CO C (B) 56 99.415 $1,836.80

10 5/IO/201? 13 38 16 DNY.GD 257867AG6 Ml,CO C (B) 25 99.128 $901.25

l ? 5/12/2011 1524:03 DNY.GD 257867AG6 Mi,CO C (B) 28 98.882 $840 56

13 4/26/20tl 13:33:51 MS.HXN 61745EH95 MLCO C (B) 40 104.72 $945 20

26 5/12/201i 103729 VZ IP 362320BAO MLCO C (B) 25 /19.521 $1,012.98

27 4/25/2011 14-ll 46 VZ Kl 644239AY? MLCO C (B) 58 121 188 $1,483.00

28 4/2?2011 142420 WFC.GER 94980?AA2 MLCO C (B) 25 ?15907 $735.50

i i -----------
 S?4'MS.45

? Contra Parties are identified as follows: B-D (S)Indicates another Broker-Dealer selling to the firm. B-D (B) indicates another
Broker-Dealer buying form the firm C (S) Indicates a alston,er sethng ?o the fim: C (B) indicates a customer buying trom the firm



Merrill Lynch, Pierce, Fenner and Smith, Inc. (-'MLC0-)
FINRA Matter #20090207495

Exhibit F

T//? ?f*1 Trade 2 T??de 2 P-/..?.?..? N'. m.. D-I C?.?? 

-
 

-??
 

nm ?? M Con,=2 0.??
3 24 5/21?2?9 3704428Tl GIA HB 250 B.0 (S) 135943 58 M?CO C (B) 1359 44 83 4310% $5.533 70

29 5/12?2?*A 7849OGAS6 SLM GIQ 59 B-0(S) 0? 32 22 3978 MLCO C(B) 093224 4228 628% $30149
5 5/11/200? 59023V* ?AC HTV 8000 B-D{S) 114302 9 MLCO C €B) 115649 959 658% SM?0.Co

6 a/8/2009 59023V464 BAC HTV 2500 B-D(S) 151141 903 MLCO C (B) 151215 963 664% $371 25

?ll?2009 59023V464 BAC HTV 1500 8-D (S) 1118 ?9 9.04 MLCO C (B) 1124 41 9639999 66496 $222 OR

B 9 E/19/2009 59023V514 SAC HTX 2500 BD ?S) 102346 1139 MLCO C (B) 104339 124473 92896 $1.21950

9 10 6/8/2009 59023V126 aAC HUM 2400 B 0(S) 11 29 42 92 MLCO C ??) 113250 978 60956 $24000

10 13 6/1/2009 59022Y? l BAC lIZC 1000 B.D?S) 110432 93 MLCO C (B) 111136 985 591% $8500

11 1? 5/18/2009 59022Y709 BAC HZE 2000 B-D{S) 12-49.14 92 MLCO C (B) 1309 01 975 5 Q8% $18000

12 15 5Q6/2009 59022Y709 BAC HZE 2000 B-D (S) 1220 *0 92 ?LCO C (B) 122440 983 68596 $34000
13 16 6?24/2009 59022Y709 BAC HZE 2850 B.D (S) 11.0950 925 M-CO C (8) 113217 977 562% $16388

14 18 &?23/2009 59023V688 SAC HZJ 1500 B-0(S) 115?53 g 05 ULCO C (B) 123308 966 874% $23625
I 

---
 

--
 -- 

-
 --- .-3 $9,7,3.07

. Contra p?r?.. are I?entifl.a? ?g?o?s ?O,St ?ndicate, ,,tr?er Broke??0e.ier M= r?? ?. the ?M B.D? B' ? n?ca:e.,ot-? Bro?e..DW.r buying ?,?. firm. C 'S? Ir,??*..
W?tom?r *Iing to the firm and C i B) in?cates * custon?r ?uyrng from ?he firm




