
F?NANCIAL INDUSTRY REGULATORY AUTHORI1'Y
LETTER OF ACCEPTANCE, WAIVER AND C()NSENT

NO. 20100247148-01

TO: Depaitinent of Market Regulation
Financial Industiy Rcgulatoiy Authority (-I?NRA )

RE: Credit Agricole Cheuvreux Noilh America, inc., Rcspondcnt
Broker-Dealer
CRD No. 8010

Pursuanl to FINRA Rule 921 6 of FIN RA s Code of Procedui-e. Credit Agricolc Cheuvreux North
America, Inc. (thc -firm ) submits this l.ettei of Acceptance, Waiver and Consei?t ( AWC ') for
the purpose ot'proposii?g a scttlcmcnt of the alleged rule violations described bclow. This AWC
is submitted on the condition that. if accepted, FINRA will not bring any future actions against

the finn alleging violations based on the same lhctua? findings described herein.

1.

ACCEPTANCE AND CONSENT

A. The firm hereby accepts ancl consents. without admitting or dei?ying the findings. and

solely for the purposes of this ptvceeding aiid any other proceeding brought by or on
behalf of FINRA, or to which F]NRA is a patty, prior to a hearing and without an
adjudication o? any issiic of law or f,?cl. to tlie e?itly oilhe following lindings by FINRA:

BACKGROUND

Thc firm bccanic a tneinber ofF?NRA on April 1,1980. and its registration remains iik

ellact.

RELEVANT DISCIPLINARY HISTORY

On January 4.2012, F[NRA accepted an AWC in which the fiim was censured

and fined St 0.000 ibr failing to i cport to the F?NRA/Nasdaq Trade Reporting

Facility ("FN1 RF") the correct syinbol indicating the capacity in which the finii
executed 51 traiisactions in eportable securities.
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SUMMARY

In comiection with iiiatter 20?00247 1 48, the staff of the Depaitmen? of Market
Rcgulation (the staff ) reviewed tlie firni s equity trade ? cporting to ihc FN?'RF during
tl?e period from November 5,2009 through May 31,201 1 

.

Iii conncctio?i with mattei' 20110294595. tile staff'reviewed the finn's equity trade
r??orting to the FN'1'RF during tl?e period froni Match 4.2()1 () tltrOU6?1 January 23. 20 i 2.

FAC'l S AND VIOLAT?VE CONDUC'r

20100247148

1. Du?ng the period Noveinber 5.2009 through May 31, 201 i, the firm reported to tIle
FNTRF 96 last sale reports of ti?nsactions in ciesigiiatcd securities it was not requircd
to report. The conduct described i?? this paragraph constitutes separate and distinct
violations of FINRA Rule 6380A.

20110294595

2. During thc period March 4.2010 through Jaiiuary 23,20 12. the firin failed to report
to the FNTRF the correct syinbol ii?dicating tlic capacity in which rhc firm executed

on 3,193,738 transactions iii Reportable Securities. The conduct described in this
paragraph constitutes separate and distiiict violations of FINRA Rule 7230A.

B. The fii?n also consei?ts 10 the imposition ofthe ft)liowing smictions:

A cciisurc aitd a fine of $45,000.

7 he firm agrees to pay the lnonetary 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 fornl showing the metliod by which it proposes to pay tlie fhie hnposed.

'I'he firm specifically and voluntarily waives any right to claim that it is unable to pay,

now or at any tinie hereafter, the monetary sanction(s) iiiiposed in this mattei:

The sanctions iniposcd herein shall be effective on a date set by FiNRA stall:
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II.

WAIVER OF PROCEDURAL RIGHTS

The fir?17 spccifically and volunrarily waives thu folk)wing rights ?raiited under FINRA's Code o?'

Procedure:

A. ?o have a Complaint issued specifying the allegations against the fi?in:

B. To be notified ofthe Coniplaint and have the opportunity to answer the allegations in
writing:

C. To defend against the allegations in a disciplinaiy hearing before a Iiearing panel. to havc

a written recoid of the hearing liladc a?id 10 have a written decision issued: and

D. To appeal miy such decision to the National Adi?idicatory (:ouncil (NAC') ai?d then to
the U.S. Securities and Exchaiige Comn?ission and a U.S. Court of Appeals.

Fz?'ther, the finli specifically and voluntarily waives any right to claitn bias or prejudgmcnt oftlie
General Counsel, the NAC, or any rnen,bcr of the NAC, in Connection with such person s or
body s participation in discussions ?egarding the terms and conditions ofthjs AWC, or other
consideration of this AWC, including acceptance or rejection ofthis AWC.

The finn further specifically and voluntarily waives any right to claim that it person violated the

ex parte pivhibitions ofFINRA Rule 9143 or the separation of ftinctions prohibitions of FINRA
Rule 9144. in connection?vith such person's or body's participation in discussions regarding the

tenns and conditions of this AWC. or other consideration of this AWC, including its acceptaiice

or rejection.

l?i.

OTHER MATTERS

The firm understands that:

A. Submission ofthis AWC is voluntary and will not resolve this matter unless and uiitil it
has beei? reviewed and accepted by the NAC, a Review Subcommittee of the NAC, or the

Omce of Disciplinary Afl?irs ('ODA -? pursuant to FINRA Rule 9216;

B. lithis AWC is ?iot accepted. its submission will not be uscd as evidence to prove any of
the allegations against the firni; and
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C. If accepted:

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

2. this AWC will be made available through FINRA's public disclosure program in

response to public inquiries about the fitm'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. The film may not take any action or make or perniit 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 film 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) 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 fitm 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 FINRA,

nor does it reflect the views of FINRA or its staff.
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Thc undersigned, ?n bchalfofthc Fii,?, ccrtifics that a ?crson duly autliorizcd to act 01? its behalf
has read and undci-stands all ofthe provisions ofthis AWC and has been gi\,en a full opportunity
to ask questions about it: that it has agrccd to thc AWC s pi'o\,isions voluntaiily; and that no
offer. threat. inducement, or promise of any kind, othcr than the tcnns set foi?h hercin and the
prospcct ofavoiding the issuance ofa Coinplaint. has been lnadc to inducc thc finn to submit it

7/70/2073.
Date Respondent

Cmdit Agricolc Chcuvrcux North 

AmcrZ.4J

BV..?M 

-/ GL-
C

Nanie: 
IEIMSSaTCEK=Ien 

/DavidDNDan

Title: CFO/COO 

-/
 CEO/CCO

Reviewed by:

C?uII?ei?br-Responde??

Accepted by FINRA:

SLIRJJ--- Signed on behalf of-the
Date Director ofODA. by delegated authority

/LRiZThomas R. Gira
Executive Vice Prcsidcnt
Department of Market Regulation
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