
FINANCIAL INDUSTRY REGULATORY AUTHORIT'Y
LETTER OF ACCEFrANCE, WAIVER AND CONSENT

No.20100237747- CI

TO: Department ofMarket Regulation
Financial Industry Regulatory Authority (''FE\RA")

RE: Collins Stewart LLC (n/k/a Canaccord Genuity Inc.), Respondent

Broker-Dealer

CRD No. 24790 (now 1020)

pursuant to FINRA Rule 9216 ofFINRA's Code ofProcedure, Collins Stewart LLC (the "firm")
submits this Letter ofAcceptance, Waiver and Consent ("AWC") for the purpose ofproposing a
settlement ofthe alleged rule violations described below. This AWC is submitted on the
condition that, if accepted, FINRA will not bring any future actions against the firm alleging
violations based on the same factual findings described herein.

I.

ACCEPTANCE AND CONSENT

A. The firm hereby accepts and consents, without admitting or denying the findings, and
solely for the purposes ofthis 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 ofany issue oflaw or fact, to the entry ofthe following findings by FINRA:

BACKGROUND

The firm became a FINRA member on July 28,1989. On March 26, 2012, the firm
changed its name to Canaccord Gemtity Securities LLC. On November 28,2012,
Canaccord Genuity Securities LLC terminated its FINRA registration following the sale

of its broker-dealer assets to Canaccord Genuity Inc., an affiliate broker-dealer that is a
current member ofFINRA.

RELEVANT DISCIPLINARY HISTORY

The firm has no relevant disciplinary history.

STAR No. 20100237747 (including 20110260986 and 20110260926) (RK)



SUMMARY

In connection with 20100237747, the MarketAnalysis Section ofFINRA's Department of
Market Regulation reviewed the firm's compliance with SEC Rulc 611 of Regulation NMS
during the period ofJanuary 1, 2010 through March 31, 2010 (the "first quarter 2010 review
period").

In connection with 20110260926 and 20110260986, the Customer Issues Section ofFINRA's
Department of Market Regulation reviewed the firm's compliance with FINRA Rules related to
market order protection (?MOP") and limit order protection (''LOP''), respectively, during the
period of April 1,2009 through June 30,2009 (the "second quarter 2009 review period").

FACTS AND VIOLATIVE CONDUCT

20100237747

1. During the first quarter 2010 review period, the firm failed to establish, maintain, and

enforce written policies and procedures that were reasonably designed to prevent trade-
throughs ofprotected quotations in NMS stocks that do not fall within any applicable
exception, and if relying on an exception, were reasonably designed to assure compliance

with the terms ofthe exception. The conduct described in this paragraph constitutes a
violation of SEC Rule 61 1(a) of Regulation NMS, NASD Rule 30 10, and FrNRA Rule
2010.

2. During the first quarter 2010 review period, the firm, in 25 instances, inaccurately
appended modifiers to transaction reports submitted to the FINRA/NASDAQ Trade
Reporting Facility identifying such transactions as qualifying for an exception from SEC
Rule 611 ofRegulation NMS. The conduct described in this paragraph constitutes

separate and distinct violations ofFINRA Rule 6380A(a)(5)(i).

20110260926

3. In 157 instances during the second quarter 2009 review period, the firm accepted and
held customer market orders, traded for its own account at prices that would have
satisfied the customer market orders, and failed to immediately thereafter execute the

customer market orders up to the size and at the same price at which it traded for its own
account or at a better price. The instances are reflected on Exhibit A of the AWC. The
conduct described in this paragraph constitutes separate and distinct violations of FINKA
Rule 2010 and NASD Rule 2111(b).
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4. In four instances during the period reviewed, the firm accepted and held customer
market orders, traded for its own account at a price that would have satisfied the

customer market orders, and failed to immediately thereafter execute the customer
market orders. The instances are reflected on Exhibit A ofthe AWC. The

conduct described in this paragraph constitutes separate and distinct violation of
FINRA Rule 2010 and NASD Rule 2111(b).

20110260986

5. In 21 instances during the second quarter 2009 review period, the firm failed to
contemporaneously  or partially execute a customer limit order in seven Nasdaq securities
after it traded each subject security for its own market-making account at a price that
would have satisfied each customer's limit order or at a better price. The instances are
reflected on Exhibit B of the AWC. The conduct described in this paragraph constitutes
separate and distinct violations ofFINRA Rule 2010 and NASD IM-2110-2.

6. In 27 instances during the second quarter 2009 review period, the firm failed to
contemporaneously or partially execute a customer limit order in twelve Nasdaq
securities after it traded each subject security for its own market-making  account at a
price that would have satisfied each customer's limit order. The instances are reflected

on Exhibit B of the AWC. The conduct described in this paragraph constitutes separate
and distinct violations ofFINRA Rule 2010 and NASD IM-2110-2.

B. The firm also consents to the imposition ofthe following sanctions:

A censure; a fine of $30,000 (comprised of $7,500 for the SEC Rule 611
violation, $7,500 for the equity trade reporting violations, $7,500 for the MOP
violations and $7,500 for the LOP violations); an undertaking to revise the firm's
written supervisory procedures ("WSPs'') with respect to the areas described in
paragraph one; and restitution is ordered to be paid to the customers in connection
with the transactions listed on Exhibits A and B, which are attached, in the total
amount of445.68, 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 until the date this AWC is accepted by the National Adjudicatory Council
("NAC").

The imposition ofa restitution order or any other monetary sanction herein, and
the timing of such ordered payments, does not preclude customers from pursuing
their own actions to obtain restitution or other remedies.

Within 120 days after acceptance ofthis AWC 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, MARKET
REGULATION DEPARTMENT, 9509 KEY WEST AVENUE,
ROCKVILLE, MD 20850 or in an e-mail from a work-related account ofthe
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registered principal to MarketRei?ulationComp?finra.org. If for any reason,
Respondent cannot locate any customer identified in Exhibits A and B after
masonable and documented efforts within 120 days from the date the AWC is
accepted, or such additional period agreed to by FINRA staff in writing,
Respondent shall forward any undistributed restitution and interest to the
appropriate eschea4 unclaimed-property or abandoned-property fund for the state
in which the customer is known to have last resided. Respondent shall provide
satisfactory proofofsuch action to FINRA in the manner described above, within
14 days of forwarding the undistributed restitution and interest to the appropriate
state authority.

Within 30 business days ofacceptance ofthis AWC by the NAC, a registered
principal ofthe Respondent shall submit to the COMPLIANCE ASSISTANT,
LEGAL SECTION, MARKET' REGULATION DEPARTMENT, 9509 KEY
WEST AVENUE, ROCKVILLE, MD 20850, a signed, dated letter, or an e-mail
from a work-related account ofthe registered principal to
MarketReeulationComD?fmra.org, providing the following information:

(1) a reference to this matter;
(2) a representation that the firm has revised its WSPs to address the
deficiencies described in paragraph one; and
(3) the date the revised procedures were implemented.

The fmn agrees to pay the monetary sanction(s) upon notice that this AWC has been

accepted and that such payment(s) are due and payable. It has submitted an Election of
Payment form showing the method by which it proposes to pay the fine imposed.

The firm specifically and voluntarily waives any right to claim that it is unable to pay,

now or at any time hereafter, the monetary sanction(s) imposed in this matter.

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

II.

WAIVER OF PROCEDURAL RIGHTS

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

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

writing;
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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 U.S. Securities and Exchange
Commission and a U.S. Court of Appeals.

Further, the firm specifically and voluntarily waives any right to claim bias or prejudgment ofthe
ChiefLegal Officer, the NAC, or any member ofthe NAC, in connection with such person's or
body's participation in discussions regarding the terms and conditions ofthis AWC, or other
consideration ofthis AWC, including acceptance or rejection of this AWC.

The firm further specifically and voluntarily waives any right to claim that a person violated the

ex parte prohibitions ofFINRA Rule 9143 or the separation offunctions prohibitions ofFINRA
Rule 9144, 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 its acceptance

or rejection.

III.

OTHER MATTERS

The fnn 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

Office of Disciplinary Affairs ("ODA"), pursuant to FINRA Rule 9216;

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

C. If accepted:

1. this AWC will become part ofthe firm's permanent disciplinary record and may
be considered in any future actions brought by FINRA or any other regulator
against the ftrm;

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

3. FINRA may make a public announcement concerning this agreement and the
subject matter thereofin accordance with FINRA Rule 8313; and
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4. The firm 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 fmding in this AWC or create the impression that the AWC is

without factual basis. The firm may not take any position in any proceeding
brought by or on behalf of FINRA, orto which FINRA is a party, that is
inconsistent with any part ofthis AWC. Nothing in this provision affects the
firm's: (i) testimonial obligations; or (ii) right to take legal or factual positions in
litigation 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
demonstrable 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 F[NRA,

nor docs it reflect the views of FINRA or its staff.
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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 ofthe provisions ofthis AWC and has been given a full opportunity
to ask questions about it; that it has agreed to the AWC's 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 the firm to submit it.

G/15114

Date Respondent

Collins Stewart LLC
(n/k/a Cgr?DDnrd G nuity Inc.)

PPKY
IName: T=L,1 Dav'AU

Title: Pns=J-t
Rcviewcd by:

Attorne, Name: Q- J 
M?= 

F.KW
Counsel for Respondent

Collins Stewart LLC

Accepted by FINRA:

812114 Signed on behalf of the
D47 7 

Director of ODA, by delegated authority

G.UDBLLMJYUId

Tina Salehi Gubb
Chief Counsel
Department ofMarket Regulation
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20110260926 Collins Stewart LLC. {"CST?") AWC Exhibit A
2nd Quarter 2009 Market Order Protection Review

Pa?t I: Thg??ir?g Transadion Details Partrt: Order Deta??

01?g?nal T* Order order Routi??
Excep?,on E?cep,n T,? Re?x,rt ?ep? Execut,o. Trade lk??e Tr?ce Ma,? Order Reoei?e? Reo???ed - (k?e?t? B?ue Order Fkm Rest,titton

Date Time Time MMD SBe Capadty Vol Symb? Prke C??**Ipa?t?MPID Cenl? EIcepl?on TYpe ? Da ?e Dme MPID Buy/Setl Qu?nM Symbol Type Firm Order ID MMD TTF Amount

Gtfowzo?? m.]3.12 1?:D.Q CSn B 9,SOO RA# 0.79, =(MD Exchange Q O.a.???y 1-1 0402?2009 10:32:?Q CSR B I?,M RAME , 
M ? OC0030CEC?r? NB5? M

06/11/Z009 15:39:06 15:39:06 CST? S P 2,300 TPUT 0.3120 NASOAQExchanp Q Price 4-1 06/'ll/2009 15:36:51 CSTI SL 14,ODO TPLIr M EO?C1ES?CST? NBS1 $4.60

06/12n009 09:39:57 09:39:57 CSrl B 1.128 PM*? 0,8600 NASDAQ Exchange Q Prce 6-1 06/12/2009 09:40.13 CSn B 20,000 PPHM M EO?B9OBACSTI ??BSI $236.15

06/12/2009 09:39:57 09:39.57 CSTI B 90 PPHM 0.?600 NASDAQ Ex?har? Q Price

06/12/2009 09.39:57 09:]9.57 CSTI B 100 PPHM 0.?600 NASDAQ Exc?iange Q Pr ce
06/1?/2009 09:39:57 09:39:57 CSTt B 10 PPHM 0.8600 NASDAQ Eichangi Q Pr.e
0?12/2009 09:39:57 09:39:57 CSTI B tOO PPHM 0.8600 NASDAQ Exchange Q Prke

O?/12/ZO? 09:39:57 09:]9:57 C?TI B 30? PPHM ?.??O? NASDAQ Ei?h,ige Q Pr,ce

06/12/2009 09:39.58 09:39:58 CSrl B P 100 PPHM ' 0.8600 NASDAQ Exchange Q Price

to 06/12/2009 09?39:58 09:39:58 CSTI B l,IOO PPHM 0.%00 NASDAQ Ex?har?9e Q Price

OA/12/2?09 09:39.59 09.39.59 CST? B 3DO P?M D.B6DO NASDAQ EIch?n9e Q M12 OA/12/2009 09:39:S9 09:39:59 C?n B 100 PPHM 0.86(XD NA5DAQ Ex??nge Q P,Ke

OA/lu2009 09:39:59 09 39:59 C?n B 100 PPHM 0.8600 NASDAQ &* Q Piece

06?12/2009 09:19:59 09:39:59 CSTI B 700 PPHM 0.8600 NASDAQ ???? Q Pnce

15 06/12/2009 09:39:59 09:39:59 CST? B 100 PPHM D.8600 NASDAQ Exchange Q P??ce

18 06/12/200? 09:39:59 09:39:59 CST? t? 100 PPMM 0.?600 P?ASDAQExchange Q Pr.e

06/12/20? 09:39:59 09:39:59 CSn B 300 PPHM 0.8600 NASDAQ Exchange Q Pr.e
O??U.?009 09:39:99 0939:99 csrl e 100 PPHM O.6600 NASDAQE?hame Q Prke

19 06/12/200g 09:to:00 09:10:00 C?n B l?? PPHM C.KO? NASDAQ E?hi?, Q Pf?Ce

20 06/LUZO?g 09:40:OD 09:40:00 CST1 8 172 PPHM 0,8600 NASDAQ Exchange Q P,:.
11 06/12?009 09:41:28 09:?1:28 CSTI B 200 PPHM 0.8599 NASDAQExchange Q Price

22 06/12/?009 09:41:28 09:41:28 CSn S 900 PPHM 0.??99 NASDAQ Ex?ha?ge Q P?Ke

23 06/12/2009 09:11:23 09:11:28 CST? B 1,600 PPHM, 0.8599 NASDAQ ?change Q Pi.e
24 0?/12/2009 09:41:28 09:?i:28 C?T? B 500 PPH?l 0.8599 NASDAQ Exchange Q Pike

25 OG/12n009 09:41:28 09:41:28 CSTI B 100 PpHA? 0.8?99 NASDAQ E*d,ange Q P??ce

26 06/12/2009 09:1?:28 09:-?1:28 C?TI B 200 PPHM D.8599 NASDAQ Exchange Q Pr?e

27 06/12/2009 09:41:29 09:41:29 CSTI B 100 PPHM D.8600 NASDAQ Exchange Q Prke

28 06/12?O09 09???29 09:41:29 CSn B 2,500 PPHM O.B600 NASDAQ E?cha?e g P??e

29 06/12?2009 09:91:30 09:41:30 C571 B 1(X) ppHM O.B695 NASDAQExchange  Q Pr,e
30 06?12/2009 09:il:30 09.41:30 C?T1 B 600 PPHM 0.8695 NASDAQ Exchange 1 P?.ce

OA/lu?009 09:41:30 09:41:JO CSTI B 700 PPHM 0.?695 NASDAQE*<hinge Q P??ce

32 06/11/2009 09:4132 0911:32 C5?1 B 1,000 PPHM 0.8550 NASDAQE?h/nge  Q P,K.
33 06/12/?009 09:41:32 09:41:32 CSn B 2,700 PPHM 0.8550 NASDAQ Exchange Q Pr,e
34 10 06/12/2009 09:41:32 09:41:32 CFTI B 4,600 PPHM 0.8550 NASDAQExchange  Q Prke
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Collins Stcwart LLC. '.CST-'} AWC Exh;Dit A20110260926
2nd Qualer 2009 Market O?e,Pmtecbon Rewew

Part I. Tn*?er*?g Tr?IM I? I DetI? Part ?: Or? Deta*5

Order Order Rou??r,9Or,gInat Tra?e
Trade Bwe Trade M?rket O.d? R??ed Rec=*d Orderto FIrm Rcw??tknExcept?on Ex<e?,o? Trade Rep?rt Re?it Exec?ttio? ??, Order

T?rr?e MP?D Sde Ca?M ? Symbol M Oounter?M MPID Cen?e? e?<ep?*n Type . N?e Time M?ID Bwy/Sell Q?antRy Symbol Type FIrm Or?e ?0 MPID TIP Amounra.u Time
l,ODO DSCO 1.?70? NASDAQE*c???e Q Pnce ?2?t 06/17/20?? ?J 56 52 C?TI Sl. ]0,000 DSCO M EO87 DBFOCST? HBS? ?20?35 c?,17/20? 13:57 18 1357:1? CSTI 5

36 26 06?17/2009 1.:571.,3:571. CSTI 5 200 DKO 1.?700 NASDAQ Ex?hange Q Pr?
37 06?17/200? 13'.57.i? 13:57.1? CSTI S i.000 DSCO 1.170) NA5DAQE*change Q P.e

06/17/2009 13 57:1? 13.57.18 C?TI S tOO DSCO 1.1700 NASDAQE*ch?9e Q pr?.3?

04/17/?O? 13.57.?8 13:57:18 CST? S 100 OKO 1.1700 NASDAQ Erch-, Q Pr?e39

06?17/2001 13 57.ll 13:57.18 CSn S J,ODD DSCO 1.1700 Pr,e:0 ARCA

Pr.e06/17/2009 13 57:1? 13:57:16 CSTI S 90D DSCO 1.1700 ARCA

42 06/17/?[XY? 1357 ?8 ?3.57:18 CSTI S 200 DSCO ?.17. ARCA Pr?e

M43 D&'17/2009 1]:5118 13:5718 CST1 5 100 DSCO 1.1700 ARCA

06/17/2(X? 13:57.18 11:57.18 CSTI S 100 DSCO 1.1600 NASDAQ E?n?r?9? Q Pr,e44
OW?7/2009 13:57:?6 ?3:57:18 CSn S 100 DSCO 1.1600 NASDAQ Ekl,?nge Q M45

06/17/20%8 13:51:?8 13.57:18 CSTI 5 100 DKO 1.?600 NASDAQ E?change Q Pnce46

47 ?6/17/20D9 13:57:1? 13.57:18 CST[ S 100 DKO 1.1600 NASDAQ Eichaioe Q Pr.ce

Prce1B 06/1?/2009 13:57:18 13'57:la CST? S 1,000 DSCO 1.1600 NAKAQ E?r,?r,9? Q

04'17/2[XY? 13:57.? 13:57:1 B CSTI S IOO D?CO 1.1600 ?u?DAQ Ex?nange Q Prce49

oA/17/2009 13:57:1? 13:57: tB CST? S 100 DSCO 1.1600 NASDAQ E?ha?c Q Pr/e50

P,,e06'17/2009 13 57.18 t]:57:18 CSTI S 100 DSCO 1.?600 ?u?5[MQ E?<?ia?ge Q

06/17/2009 13 57 18 13 57.1? csn S 100 DKO 1.1600 NASDAQ k*e Q P?..52

53 06??7?7(X>? 1] 57 ts 13 57:18 CSTT 5 l OO D?CO 1 1600 NAS[1AQ Ex???n?e Q P'..
Pr=.54 27 06/17/2009 13 57 la 13 57?1? CST[ S ?,000 DSCO 11600 NASDAQ E?(N?n?? Q

06/17/2?09 13:571? 13:57:1? CFTI 5 1(X) DSCO 1 160D 1?A?DAQE,cnange  Q Pr<e55

Pr.e56 ??,17/2001 13.57.18 13:57:18 CST? S tOO DSCO 11600 NASDAQ E,I??GI Q

A..57 C?'?7/2009 1].57 1? 13.57:1? CST[ S ?CX D?CO 11?00 ??ASDAQ E?n?r,9e Q

06/?7/2009 13:5718 ?3:57:?B C?TI S 1? DSCO 1,1600 NAS#Q E?l???. Q P?Ke5S

59 06/17/2009 13:5718 1]:57:la CSTI 5 IOO DSCO 1.?500 NASDAQE,?han?e  Q M06'1?/2009 13:57.18 1]:57:18 C?rl 5 l,OOO DSCO 1,1500 ??ASDAQ E?,?han9e Q P?..60

Pr?.61 06/17/2(XY? B 5718 ?3:57:18 CSTI S 3,000 DSCO 1.1500 NASDAQ E*change Q

0(? 7/20?9 13:57.18 i]:57:18 CST] S 200 DSCO 1.?OO NASOAQE?:hange  Q P??e6:
04/?7/2009 ?3:57.1? 13.57.?8 CSTI S 100 DSCO ?.?500 IIASD?QEihan9? Q Prc.63

?: ?6??7??009 ?3:57:?? ?3:57.l% C?T? 5 JOO 0500 ?.1500 NA55AQ ts??a?gt Q MU
06/17/2009 13:57:? ?3:57:?8 CST? S 5,000 D?CO t.?500 NASDAQE?ha?ge  Q P??e65

65 0(417/?009 13 57 ? ?3 57 ?8 CST? S 2?0 DSCO 1150 ?A5DAQ E*chaIN Q Pr,e
67 06/1?/20?9 1? 57.18 13:57:18 CSII 5 ioo Dsco 1.1500 wsDAQ E?cl?Jn?e Q P??e

6S O?l//2009 13.57.18 1]:57:18 CS11 5 100 DSCO 1.1500 NASDAQExchange Q Pr?
69 O?/17/?? 13:57:18 13:57:18 CSTI S 200 DSCO 1.1500 ARCA PrI.
70 OA'17/30?? ?3:57:18 13:57 ?8 CSn 5 100 DSCO 1.1500 ARCA Plc.
71 04'17/2009 ?3:57:?8 13:57.?8 CSn 5 ll OKO ?.1500 ARCA Pr,ce

72 O??17/2009 13.57:35 ?3.57:35 CSTI 5 1.000 DKO 1.?500 ARCA P???

73 06/17/??009 1?:57:35 13:57:35 CST? S l,OOO DSCO /.1500 ARCA Prc.
7, 06/17/2009 13:57.35 13.57:35 CSrt S 100 DSCO 11500 ARCA pr?e
75 06/??/?m 13 57.35 13.57 35 CSTI S ?DO DSCO 1.150X ARCA Pi.e
76 0?'17/2009 ?3:57:35 ?3:57 ]5 C?n 5 1.ODD DSCO 1.1500 NASDAQ Exchange Q Pnce

77 04/l 7/2009 13:57 15 11.57??? C?T? 5 100 ?CO ?is[X] NASDAQ E.?nange Q P,??e

7S OA'17/2009 13:57 35 13 57:35 CSTI 5 ?00 DSCO t.150] NASDAQ Ez:?e Q Pr.e
79 06/t?/20?9 13:57:35 1]:57:35 CST1 5 100 D5CO 1.15?0 NASDAQ ?. Q Pr,<.
B0 06?:7/2009 1]:57.35 1]:57,35 CSTT S t,000 DSCO 1.1?0 NASDAQ E*:BIn9/ Q Fr,e

04/?7/2009 13:5735 13:57.35 CST? S 200 DSCO 1 15? i?ASDAQ ?cnirw?e Q PKe
8? 06/?7/:009 13:57.35 1]:57:35 CST[ S 60 DSCO l,1500 NASOAQ Ex?t??nge Q P??e

63 06.'17/20?? 13:57:35 13:57:35 C?rl S 100 DSCO 1.1SOO NASDAQ EI?1??ge Q pr.ce

H OW 17/:009 13.57:35 1]:57:35 C5n 5 1.000 DSCO 11500 ?aASD?Q E*change Q Pr.?
85 OA/?7/2009 ]3.57:35 13:5735 CST[ 5 100 DSCO 1.1400 NASDAQ E.nanoe Q Pnc.
.G 0?'17/2009 13:57:35 ?3:57:35 CST? 5 1,000 DSCO 1.1400 NASDAQ Ex:hangc Q Pr,ce

B7 06/17/2(X? 1?.57:35 13:57:35 CSTI 5 1.000 DSCO 1.1400 NASDAQ [xchange Q M8? 06/17/2?9 13:57;35 ?3:57:35 CST1 S l.000 OKO l.1?00 NASDAQ E?char??e Q P..e
a9 06/17/ZD09 13.57:35 I 3:57:35 CST? S 1.000 DSCO 1.?400 ARCA Pr?Cc

90 06/17/2009 13.57:35 13.57.35 C?TT 5 ?DD DSCO 1.1?00 ARCA M91 06/17/2009 1]:57.35 13'57:35 CSTI S ?OO D?CO 1.1400 ARCA P.?.
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Collins Stewart LLC. ("CSTr') AWC Exhibit A20110260926
2nd Quarter 2009 Market Order Pmlecbo?r Rewew

Part ?: T??W? Tran??a?on D?a??s Port 1/: Or?er D/ta/?

0??.UI T,? Ord* Order Rol,t,0
Except,on Ex?ept?en Trze Repo?t Rep?:t E**o??,on TrD?e IS??e Trade Market Order Rece?ved Rec?ved 0(d?rto ls?l?e Order F?rrn RC??kon

Time MPID 8uy?Se?l Qu??y Symbol Type F?m, Order W MMD TIF AmountDa?? M nrr?e MP?D S?e Ca??,ty Vol S,mbot P?ci ?o??n?ep/?? MP?D Cer??? Ex?ep??n Type # Dale

n 06?17?20?9 13:57:?5 l3:57.35 CSrl S 640 DSCO £ 1500 NASDAQ Exchar? Q PIe
?6/18/2009 09 34:30 ?9 ]4:30 CSTI S ?.DUO TSTR 1 1100 I?ASDAQ E??hange Q Pr<?'Quar?1*y 14-1 0?"?S??OD? 09 33 59 CSn Sl 41,7+4 T?TR M E0971 El DCST? NBS? $38793

94 04'lm009 09.3430 09.34:30 CSTI 5 200 TSTR 1 1100 NASDAQ E?char?e Q Pr<e Qua?tr?,

95 06/18/Z£09 ?.3?:30 09:4]0 CST? 5 100 TSTR 1 ioo NASDAQ Ex?h??ge Q Pnc?/Qu*nl?t?

96 ??,2(? 09 3?.30 09 31.30 CSn 5 ?00 TSTR 1.1100 NASOAQ E?(h?ve Q pr.?,Qu????y

97 06'18/2009 09.34 3? ?9 3430 CSTI S BY TSTR 1.1?00 ?SDAQE.b/?c Q Pr<?Qvan:?,

98 06/18/2009 09:34:]J 09:34:30 CST? S 100 TSTR I IOOO ?SOAQ E*ch?nge Q Pr?e?QgntKy

99 OA/?B/20?9 09.35 ?4 B? 35:24 CSTI S 900 TSTR i.?000 NASDAQ Excl?ar?ge Q P??e'Q. ant?y

100 0&/??/2009 09:35:2? 09.35.24 CST1 S 100 TSTR 11000 ?SDAQExchange Q Pri:Qua.t?
lm 06?18.'2009 ?9:35?39 09 35:39 CST? 5 900 TSTR 1.1000 NASDAQ E?ch??e Q P?Ke?QIar??Ky

?D2 06/IB/2009 09:35]9 09.3539 CST) 5 1?0 TSTR 1 ?000 NASDAQ E?h/?e Q Pr,ce/Qu?n?rty

103 37 0?/??/2009 09:35:47 09:35:47 CST? 5 100 TSTR 1,1000 NASDAQ ??? Q M
lc?? 06/18/2009 09:35:56 09 35:56 Csrl 5 100 TSTR 1.MOO NASDAQ E?char?e Q M
105 06/?e/2009 0935-56 0? 35:56 CSTI S 600 TSTR 1.0900 NASDAQE?change  Q M
106 06/18/2009 09:]5:56 0?:35:56 CSTI S 100 TSTR 10900 NA5DAQEx?hangc  Q P?ke

107 06/18/2009 09:?5:56 09 35:56 CSTt 5 200 TSTR 1.0900 NASDAQ E??h??ge Q pr,e
?C8 0&'t?2009 09:35.% 09:35:56 CSTI 5 1?000 TSTR 1 0900 ??ASOAQ E??h?n?e Q P??e

?09 0?/1&'20?9 09:35 56 09 35:56 CSrl 5 600 TSTR 1.0900 ARCA P.Ke

310 Wia/2009 09:35 56 09 ]5.56 CSrl 5 1,000 T?TR ? 0700 AACA M
M 06??%200? 09 35:56 09.35:56 CSTI 5 ZOO T?T? 10700 ARCA M
112 06??8/?09 09 35:56 09 35 56 CSTI 5 t,[XK? TSTR ? 0600 ARCA M
?,3 06.48??009 09?35 56 09 35:56 CSrl S 200 TSTR 10600 ARCA Pf..
11? Ob'?0'2009 09:35:56 09:35:56 CSn 5 1.000 TSTR 1.0600 NASDAQ E?changc Q Pr,=.

115 0?;1?'2009 09:35.56 09.35.56 CST? S ZW TSTR ? 0600 NASDAQ Eihi?e Q M.
116 O??'11/20? 09:35 56 ?9]556 CSTT S LDDO TSTR 1 0600 NASDAQ ?h?? Q pr.e
117 06/18/ZOD9 09 35:56 09 ]5.56 CST S 3,D?O TSTR 1.0600 NASDAQ Ex?hangc Q Prk.

1? 06/?8/2009 09:35.56 09.35:56 CST1 S 3,200 TSTR :.0600 KUSDAQExchange  Q M
I/9 06/18/2009 09.]5:56 0935:56 C5Tl S too TSTR 1?00 NASDAQ Exchange Q P?.ce

70 06/?B/2009 09.35:58 09.3558 CSn S I,mo TSTR t MOO ??ASDAQ E??dw-? Q P?Ke

/21 06/iS/2009 09.]5.53 09:?5.58 CFri S 300 TSTR t.0600 NASDAQE*?h/r?e Q Pr,ce

122 06/18/2009 09 ]5:59 09:35 59 CSrl S 200 TSTR ?.0700 NASDAQ &/hanoe Q M
// 0?'1?/2009 09 ]5:59 09 35 99 CSTI S 600 TSTR ?.0700 NASDAQE*Ilur?e Q Pr.e

12l 06/18/2009 09:35.59 09:35:59 CSTI S 2DO TSTR I.MOO NA?DAQ Exchar?e Q M
125 Owltt?1009 09:35:59 09:35:59 CSlt S 100 TsrR 1.0600 NA5DAQ E*ch.n? Q Pr?ce

126 06/ ?8/7009 09.35:59 ?9:35.59 CS?I S ?00 TSTR ?9600 NASDAQ Ei?h/n?* Q M
127 0?/18/2?09 09:36:10 09:36:10 CSTI S 200 TSTR 10600 NASDAQ E??haye Q M
128 06/la/?009 09.36:10 09:36.10 CSTI S P 15,000 TSTR 1.0500 NASOAQExchange  Q Pr/e
129 O?/?8/2009 09:36:10 09.]6:10 CSTI $ 3,[XX? TSTR 1.0500 NASDAQ Exchar?e Q PrKe

/30 06?18/2009 09:]6 10 09:]6:10 CST1 S 900 TSTR 1.0500 NASDAQE*change  Q Pr?e

L? 06/18/2009 09 36:?0 09:]6:tO CSrl S BOO TSTR ?.0500 NASDAQ Exchange Q M132 O?/13/2009 09:36:ko 09:]6:10 CSTI S 2,100 TSTR 1.0500 NASDAQ bchi?w Q M13] 06/18/2009 ?.36.10 ?9.36:10 CSTI 5 5,700 TSTR 10500 NASDAQ Ex?t?a?e Q Pr?e

M 0418/7009 09: 36 10 D9 36:10 CST[ S ?OO TSTR 10500 I?ASDAQE?h?ge Q Pr?e

135 06/ta??OD9 09.36:10 09 ]6:10 CST1 S l.500 TSTR 1 0500 NA5DAQ Dcha??oe Q Pnce

?35 06/19.'?OOD 09 31.?9 09 ]4.19 C?n 5 4?3 CORS 02?00 NASDAQE?chv?e Q Pr<e,l?N?-:,y I/: ???9,/2005? 09 34 a (.STI ?L 10.D?O LORi M ECA66??BCST1 ?.5?I ?lro 00

t]? 36 O?:9/2?09 09:34.19 09 3419 CSn S /50 CORS 0/800 NASDAQ w? Q Pr??7Q?a*tty

138 06/?9'?009 09:]4:19 09:]4:19 CST1 S 750 CORS 0 2800 NASDAQ b?w? Q Prc?/Qu??t?y

I?9 06?19:2009 09 35:22 09:35.22 CST? $ 9,000 CORS 0.2800 NASDAQ k?? Q M?40 0?/24?2?9 11:OS:39 tl:08:39 C5Tt S 4,?74 ARW? 06000 NASDAQ E*?ha??e Q .,,. 21 I C4':4.?2[K? 1108 16 C?T] 51 ? 1,900 ARWR M EOF2A?96CSTI hBsl ?/.02

14? 06???,?009 ?i.D8 ?9 l?.C?:?9 CST1 S im? N?R O ?DD ???Q E?zhanoe Q P...
?42 OA/24/20? ?1:08:?9 11:C?:39 CSn 5 2,0(>0 ARW? 06000 ARCA P?.ce

1?3 .,? 0&/24/2009 11.OD:39 11:06:39 C?TI S 567 ARWR 0.60? NASDAQ k?e Q Pf..
/+1 042?/?009 11.08:39 1?'08:31 C?n S 400 ARWR 0.6000 NASDAQ E,?han?e Q M?15 4? 06/?5'?009 10:18:49 10:?849 CSTI 5 100 ?t 0.4102 NA5DAQ E.*??7 Q Qu?nt,ly 23-1 0625/3?09 t O 1?:07 Csr[ Si 90,000 SR? M ElolEDD?C?T? NB51 N/A

?6 45 OW25/?()09 ?0:19:01 10.19:01 C? S 9,700 51Rl 0.1102 NASDAQ E,?h,i??e Q Quantity
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20110260926 Collins Stewart LLC. ("CSTr') AWCExhibit A
2n? Quarter 2009 Market Order Pmtection Rev,ew

Pa,t ,: T??99-ng Trar?s?e???n De? Part 11: 0??er Oe?i?
Orv?'na? T?*? Order O?de. Rtoutinj

Exception [xcepkn T,?? Report Report Exm?tion T* issue Tra?e Ma?ket Order Receved Receh?ed Orderlo B?ue Order FIrm Resi,tubon
Dak TWne MPID S?de Ca?aoty Vel Symbol Pr?e Co?n??pa? MPiO Center Except.?n Type ? Date rime MPIO Buy/Se? Q?A?n?t? Symlx? Type F?rrn M, 10 MPID TlF Amo#

/47 04?9/2009 09:4?: l? 09:46 15 CSn 5 100 CYOU 42.?(XX) NASDAQ E?c#?ge Q Pr,e 24-1 ()6'29?2?X? 0? 46 38 CST? SL 2,500 CYOU M E13EFKEC51-1 ???5[ 557.00
1 ?3 16 06?29/2009 09:18.25 09:48:25 CSTi S tOO CYOU 42.75?0 NASDAQ Exhange Q Pr,e
149 06/29/2009 09:48:25 09.48:25 C?TI S lo? CYOU 42.7500 NASDAQ Ei[ti/?e Q Me
150 06/29/2009 09.48:25 09.48:25 CST? S 100 CYOU 12.7500 NASDAQ Exchange Q PrI.
151 OA/29/?009 09.48:25 09:48.25 Csrt S 100 C?OU 42.7$00 NASDAQ E,clun? Q M
152 04'29/2009 09:48:25 09.48:25 CST? 5 to CYOU 42.75?0 ??SDAQ Ex?hanoe Q Prke

/53 06/29/200? 09:48:25 09:18:25 Cm S 100 CYOU 12.7500 NASDAQ Exchao? Q Price

154 06/29/2009 09:18:25 09.48:25 CSr[ S too CYOU ?2.7500 NASDAQ Exchm? Q Pr.e
?55 O?29?2009 09:48?26 09:?8:26 CST[ 5 ?DO CYOU 42.7500 NASDAQ Exchange Q Pnce

?% 06/29/2009 09:18:26 09:48:26 CSrt 5 100 CYOU 42.7500 /U?5DAQ Exch?r?ge Q Pr?ce

157 06/29/2009 09:48:31 09.48.31 CST-[ S /00 CYOU 42.7500 NASDAQ ?xchar,? Q M
158 06/?9/2009 09:4H:31 09:48:31 CSTI 5 100 CYOU 42.7500 NASDAQ E*change Q M159 06/29/2009 09.48.3? 09:48:]i CSTI S ?OO CYOU 42.7500 NASDAQ E?cliange Q Prke

LEO 06/29/2009 09:18.31 09:48-31 CSTi S 100 CYOU 42.7500 NAS6*Q E,d,?? Q Price

/61 47 04?29/2009 13:?0: H ?3:?0:14 CST? 5 100 Nm 0.250? NASDAQ Exchange Q Quaaty 25-1 OA'29/?009 1? 07:07 C?lrl SL 65,000 NYX? M E13EF6?4C?TI ' NBS? N?A

l ? T I-I?-l 
No. of OMOs related to MOP Violations: 

- 
?0 

No. of MOP Violations: 161

1 -1- 1 T II 1 1 I 1 Total Restitution Amount: $404.65
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20110260986 C?naccord Gcnuity Sccurities LLC l"CSTI") AWCExhibit B
2nd Qua?er 2009 Limit Order Pmtection Review

Part I: Ti???rt?? T?ngcUen Dmis Part]1: Order De???
Cri?inal T,- Or?er Ort?/ Rotng

Ex?eptc, [xce#- Tra:?e Re?o?t ?M b:?a?M TM I?-. Tr*de Market Except?? O??i R//c?e Ra?ei??ed Orderlo Issue Order Order. 
. A=Uli?*?

Data Time nne MP?SkI. Ca?M Vol S? M ??un?ar?ar?y MPID -te. Typc D?e Tlrne MP?D B?rf/S??1 (1.?rt?y S?rnbot rype M F?rrn 0??e?TD MND TIF M r;t
1 1 06/lt/200?? ?]:31:37. U.?:M:E.1.f?FR? U-Z-j?100 i JASO ? 5.asoo U!?i2éf?.Exd,?%? 1 Q Qu?r??? ? 1-1 ?O??Il/20>9 L?:]2?C9 CSrl Sl to,OGO Jk50 - L 5.8500 EO?C4E&??lt NBST DAY ??/A

l :--i--??i???:OEi : iS,4:T,J i?:??:?i I CSTI I-S , i I i* ; JASO s.,sg 1 i?*sDN E3??-n -1-QiE&Ci 1

? , ] I 06/ll/2009f D:14:3) I i?:3?'?al CSTII S? P 
? 1[0 

? 1AS0 
S.BSO?-? liASDAQ???har???  1 Q f-Qu?-*K?I i

? ' t???vz*ij??:????? Ti-?ifEii' N-LD Z?? 
? AEX? [i??EI"Iu?so?i??h,M-9-[3?E?J ?

?A
.o 06/1Z/7009 I ?5:20:37 ? 15:20:37 

? CSTI ? t P 1. ?oo k HYNY 
1 1.65?0 1?ASDAQ El??ark. ?-Q Lgu:n:*y i

?,oo? ?u? ? .?.?peeEKSTL?-NB?L  R?Y .-??A---
n 

? 06?1???? 15:37:? ?5?1:? ?c?i 5 ?--, ? 100 f??C? ? 2.110? NASDAQ??.9, 
? QI p?? ? ?5.? ??611???009 ?S.?6 ?7 f?E?-?- 18,000- A?Ha ? ? ? Z.???? E?;?*??(Sr? il??St GTé $3.go

-Q???? ,-
?-N-.???-W??EJ??E?0?50??5B?-??BB?1??3405800??-M?TE?I.FW 

.:5??8?????4??N,R?- 
SO? ??/ 21000-,.M?S?M-,??-E?-?NN.

? 0?/???02?-(-??5:?t  l 0995:on ?rt 
? l 

? , ? ??? 1 WS?1. ! 0.6100 I NASE?????????-9 ? -i7?- - i i
1 06/15/2009 ? 0935:01 ! 09:35:01 ? C3111 ? i P 1 300 ????-l 0.6100 7 NASDAQ ?*hange ? Q I ?r?ce ?

r.?? :' - ??????F.????.?T.'??ME?C????LL-ijsai.w?(??Ifr?.%DA-Qk????*?-Q-  k-?i??? i

lé ? i ?6/?Z0?9 ! 09:35:37 
?, 09:35:37 

? cE!lj B 
? P I i.63-LY??TL 0.6100 ?lASDAQ Exchange ? 9 -J Price ? i L J /=..:=7,WSI?IG.MI?.?IIMI,J"="I???.L.t?-T?-?-??,??-#-?...8L?j???  

1
90? ( WSn. 0.61?] ?AS?Q e?rhan2e I Q 

? Pr?CC/ j ???. 
4 

e9:??.?i, csn ? 
1 5.ODO W - ?=- -9...??? .... 

?.. 
--i?K-

??" ?-?. ?'',Q=,P??S?'..''  '????[?-? '= REi 0.6101 J?Fi?i)AQ Exc?an? Q N?i i

QMI ? \ \ I

? ,
i???????:???01 

09:?S:?? Csr? 
? a ? ; ? ?SO i WST? 0,6109 i:ASDAQExch??9e Q Pri? ?

--, Q?n?ty 1 :

-,6
I 
M?N ? OE?53r-??s:-i?--cFn LLI ' 

b?o??,s?? 
i O.6??? ? *?NE?? ? Q !-?2?-, 

!

-i7 - r...?.-r-.--- ?.E??.??:..R'-?:.??EKT?-??,  -T?:.?.2..?..E.=.?..E.6.55??G:: .'.Y?'5.'-,.E.../.N.5' '-- 

-U.1 . 0.?600 E059575ECSTT ?ESI DAYI $/32

--??--: --- '3?/?5(?AV i ?.*:?8 ! JC:oo:4? 
? cs?l I s ? P-i ?oe 

?-B?UR 1 e.?605 
? NASDAQ ?hir.g? ? Q t- ???? ?

I
--??C-?E...??E??,-i.tO:Oé:? ?W:A?icsllJ?S-L-E-??.00?!.??R  ?O.1???l '?A?DAQ.e?,?.l-9  i M. . 
-.31 ' -? !-?e?6/20?, 14:?4: l, 14:S.:tl CST?t B L-P , 200 1 Esul , 2.4,0) t-J/? L??ieme-1 qEI3-??&??3 20-1-,0??1*TiOO? 

14:SO:291 
CSr] B 15,?00 j ES ? ' 

' 
'."" "'?99'? ?"' '"? 

?r-
.p.-:-.?--f6§??2?u?':p:i, j 

:4:St:11 ?T?LU ' l?? t m,t rr?iE1 w?sDAQE*?,?9L 
- 

q-i-????LI 1

zi : 30 i O?ie?o,? ? 1,:5*:i, i ?*:s4:,i ??s-L] B e ' .-?. '?? : Esi-?,Ci?6FL!i?3??9.?*a?*''e -Q.-t.9??L?-? i
i?- -: --fr-rc*,E,Boac??,? t 14:5,:11 CSTr I?F??i-7 Li?-C???-IjZE-1,aso*Q?d,?* Q. I q?.??e, t 

1

iF ? 32. JOC/16/200911?:54:1, lt?:5?l? Csrtrr?-r3?200 ? ESLR I 2?0001 W?DAQExclun,? Q .E??9??E! I L,-?7-7- --???QZ?efUl??ill :]Ei?E?? 1?Ein . ? , , ,?o T m?-1 ,.*40? .*m??Q ?**1?n,* L..QJ Bi ?? 
?., ' MD?i?? ????????? B 

? ?4000 ??m 
? 

' '.??' =7DBD??,85, ?, t M-IDL-l -,] J a?/7/?Tl 11??.47 ?i?:56?4FI??Sn 1 B ; , 1 ?* T,E?n ?,?o- i,??s???o a?dh,w-Lg--13?D
30 

? 1 O6Jn/??lj 15*28 1?:38:?a- Csn ! ) 1-P -1 leo , TS?* r 1.?5?0 1 NASDAQ ee?LCQC?-Quanmy ; L.-?-?.----?a i??/1?20?9?. 09.?5.?1 ?1?? 5 ? 9 1 ??? ???TR 1.1?? ? NASDAQg?*tia?? ? Q 
? ?,?n???£ 23-?,OG??.?????E?-?-)  

52 1,?7?7R?7 ? 1.,000 
?E-97?E?E??????- 

DAY --?4A-I
???.$-?,A?A,??G?????????EE???.?,??.,.L?11,?7?5?14???.1???I???=2.11?,-?T,?$?.?EIS??7?7????/-  

'/-/ ' '-' ,' --i1.
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. 

LSQ 00 1 0 MEUOOWOWEELQS-P- -1 ZGY MMM?ISSU/CA/ S ''.= ? O=I l , 1'?"" I ""=C- ?"" "7 ?296--
37 1 .?0?23n(*9 ? ?4:36.01 14:]6:0? ICm; 5 i P 7 141 ; OSO 1-0.2125 ,' NASDAQ E???har???? Q-! Prke 

1

3. ???20? ; 14']6*4 I????-i??):-?-?-?--'1?m ; O?CI 
? 0.2115 

? W?DAQ E?dhi?€?l Q-J-???.j I I

ir-L-=-lewmJ.!43???-1j? Icsnis; , i 3*? ,' os-1 021257 ?asaAI1 i=mJ-LJ?????e-? /

4l WML,MJMMUL' : 'RJ-gi711£J '1??SaAQ-?i Q-J.--H -J:2 '
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1

I
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47 i O?Z?Z009? ?1:0?:* 11:??:46 (ST? 5 
? P Ll00?? 1?60 

? 4.5900 ?1?SWQ?Kh,?ge  Q 1-?.?i i
I? I ? ?6/24/?0091 tl:15:51 -TT:?5:51 CSrI S j P i 100 ? ?A50 4.?900 ' NASDAQExdwi?9e Q? Pri:?/ ? :?-?--?--R----I---,.----------?--'-R------.--- Lq??LI.-*--1 

--
-JI 1

7 -To?l Re???tutlon Amount. $41.03
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