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I'u? ',?:Il,t 1? 1 INRA l?tl le 9216 ?,fl'IN RA 4('??de i,fl 'r, ?edlire. R espondent ('itig,?,i,p (; l?,b:,I

Markets 111c. ( ?(? MI ?ir tile Fi,71?- ) si,bmits this I.utter ,if Aecept,Iiice. \? :Ii?er ,ind (?,Ii?eiit
( -A WC-? I?,r tlie p ?trpo?ie ??1 pri,p?i?,it?g a sell le,11 ent i,1 tlie alleged rule ? i i,l:,t i ?t?? ?l C?Cl?il?C?I

heli?w. '1'hi? AW(' is ?ul,ii?ittcd ?in the c??nditii,n tlial, it ?iccepte?l. I?INRA will m,1 Iiri?W ,I,1'?

fut u re ;?ci ion? ;igain?t ( (iMI alleging vi??1:,tions h:??? , in t he ??t me 1;iet u?il fiti?ling? 
i le

 ?cri l,e,I
lie re iii.

i.

ACCEPTANCE AN?) (.'()NSEN'1'

A. l'GMI hereby accepr? u,??1 consen??. without ad mitting or den ? i,ig ?lie ? i,?di ngs.
and s?ilely I'or the purp?*,e? ?f this pr??ceedit,g und any ?,tl?er pr?iceedi??g hr?,?!ght

by ?r ?w behalf of FINRA. i,r to which FiNRA iF, ?i pa?l ?. prior t?? ?i lie,iring r,nJ
without ?in ?dju?ication uf any issue of iaw or lkict. lo the entr> ?,? ?hc li,Il?iwitig
finding? by ?INRA:

I?A('KC;ROUNI)

(GMI has bee? :, FINRA niemhcr firm since (ktolicr l (i. I ?lh. Il A ;i lIll I-:er\ ke
global broker-de?ikr. 11 provides servicee, including investment li:,tiki?lg,
under ?? ri ting deb ? und e?ui ty securities and ail s i?i ng ??rpi,r; t Iici i??. ?4,? c ? ti ,?,e It I.4.

:ind in?titution?. The Firm trades ?ecuri?ie? li,r instituti??n?il:,nd i,?,Iivid?:il

cusl?mer?, ai, well a? for proprictar} ?cctiunt?.

REl,EVANT DISCIPLLNARY Il!S I ()??Y

iii 2(? i 1.( GMI ?nterz? into i?n AWC ??ilh FINRA ?hr?,u?h ?? hich it :i??reeJ k,
?,ilclio??s ol .1 cc?i?ure ai?d a 5?75,(X?I? ?ine for \ iolalin? Mui?icip:,1 ?c?u?i?ie,,
Ruleii,?ikin?' Ii??,lid ("MSRB-) Rulc G-27 by li?ilinu t?, e?1:ibTii?li ?,iid inai,itai,? .i

f,uper? i?(?r? ?y,?tin? and I,Ailing ?i, ;,?lop?, i,?;ii,it;tin ?,nd enl??rce * ri?k,i supl:r? i?*ir?

prncedure? that ?c?c re?,so?wibly designed to achieve compli?in?e will? the
di?clo?uic r?quir?.nwnt', ti,r municipal sccur,ties Ir:in.:icti(in, (A?( N?,.

20090180385-OI). The 1 inii s proewdurc? i?til?d ti? de?,cribe i,1 ?,i?icici?t dci?ii I tlie



iegulit?,r> i,Iilie:iIi, i? I,i ?i?cl?i??e Iii ci,?wiiwis cert:i?i, m?itcri:il itil?,r,i,??Ii??,?.  ??Ich

:i? ;i r;i I itig :? t!c,i c > ? rec ei, 
1 d?,? 1 ? ? i'?i ?le ?, I ?? e ??ec, ? ri t ? 

. 
? 4, eit;ih l e tl??l?, 1?, i? ?:ike ,i?,

i,il?ir:l?e(I ?leci?i,,i? iii c???mcelioi, ?itl, the purch:,?e ?,1 g:is l?ti,id? :t ti?l ?,thci

Mm?ipa? ?e?Uritie?.

( '( ? MI h£i? m, ?,t hc, re Ie,?,nl i??rni;il iliwi p!i ii?ry I? i??t?,ry ?? ill? the ?cc i,ri Iie? ?ind

1:reimi?ge ( ,?mmi?:?i,,ii. ?t?ty ??:itc ?rc,irities ?ige,ic\. FINR?\ ?r l,i?y ?C??-rL?iul??,r?

,? rgi?ii i/?il i i??i.

0\'I?RVIEW

Between J;i,?u:ti y 211?j? a,,d l)ecemher 21)12. ('(iMI vi?ilated MSI?B Rule (i-32 Iiy
tl,??in?ci> fili!?g (?l?ici:,I Statel??e??t?('1)???-)  aJ,d ,\d?ilnce Reli,i?di,?g r)??e?lttlelits

(-ARI)s' ? ?itl, Mhl?B s I:lectr?,,ic Aliinicipal Mtirk?l ?\ccess S??tem

t-I?MMA-). ??t?d ?cl)?irtiii?? ??rt:tin in:iccuri?tc i,ifi,iii?ati?it? regardi?,g ()S? to
?MMA.

?AC'fh' AND VIOl,ATIVE l'OND?CT

MSRB Rule (;-32 rci?uirc?, :im?,?,g ??thei thing?, uiidcrwritcrs i,f prit?i;iry t?llering?
t?i file cert:,ii, inl?irmi,iioi? aiid d(?c??,ii??n?i,?i??,1 ?ilnely ?lid ;icc?Ir£itc!? t?? EMMA.
Am?,ng the docuniei?t;ili?,? Il???1,tiusl he liled i? !hc 0S:inil, ifapplic:ible. ARD?.

l. MSRB l?ulc Ci-32(1,?(i)(B)(1 ) rctiuirc? 
. i, i,ii? i \?r ,, .. , r t ?

? ?I,.ic ?-?'.CC? i.?..i? ??..?. ?t''i' .?.-. ?.;i., e. ti, ''\ ??? ''.?
??? ?, le ieceipt ??. ie ?, ' lilI,t.L ?,?tt'11 ?' ?I,h? ?',? i, r- N, ??? ,?, ,'?, t L , L

C ?K ? ? ? ??? tli? ?l[,? 11'.

MSRB Rule (i-32(b)(i)(A) requircs tiniely submi:,sion of :ill inforin?ilic,,i requisal
?o hc submitted Ii> Form G-32. Forni G-32 collects cerl:ti,i inf??rm?ili,?n i?1

cot,nection with prinl;iry ??iferi,1?p ?,f municipal secu ri tie?. i i?cl ?tdi ng i it l orm ;, t icln

:,hout the ide,itity c,l the managing unden?ritcr: tlie offcring s type. Ii'es and

discounts; the identity of and ielevanl date? fur each i?ue in the oflering; tlic
identity, price. pri,icip:,l aii?ount, interest and relc.:int d?,tc? for c:,ch ?ecurit? iii
each issue; advance r? unding int?,rmation such a? the m?,!urity d:i?e ?if,etui,de?l
?ectirities and the i?uer? identity: the type. date and a\ailabilit) old?cuments
u?ed iii the offeririg: Mid disclosure inl??rination.

Between M?,y 2(? I?j and N?veml,er 21? I l. the Fir?,?u?itime!? liled ihc ()S rcl,iting

to 3(? offeri,ig?. Eighteen ot those ut?timcl? lilings occurred ?ilwr tlic cli,?in? d??tc.

Twelve were filed before the cl?,?i ng date but m??ic th?it? ??ne bu??ine?? d,i\ ,Bl ter the

Firm received the OS from ffiEi??uer Moxt of the 1;ite filings w?rc k.;? il?,?11 t???,

weeks tale. Six filings ??erc helwuen three week? atid nine mi?i?th? l?l?.

By filiti? with EMMA 3()0?? :itler Ihc dei?dlinc? sel ti) t!?? Rulc. thr Film
? iol?,??d MSRB Rules G-32{b)(i)(B)(1) itnd (?-32(b)(i)(A).
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H) filing IS t, fthe 3?t OSs after tile closing d:ite. tlic 1??rin :ilsi, \ i?il?ited MSRH
Rule (i-32(?,).

2. MSRB Rule Ci-32(Ii)(i)(A) requires accurate ?.ubini???inn nl ;ill hilririn,itii,n
required ?olie submitted by For,?? G-32. Between J:?nuar> 2111(? :tml March 21?12.

(.'(;Ml m;ide 1(, inaccur?,teliling? to EMMA.

By re:Isun ?,f the f?,re?,ing. CGMI \, iol?ited MSRB Rule C?-32(b)(i)(A).

3. ??i ad? i?nce refunding ?t ??u(st:inding mut,ieipal ?ee?iritie?. MSRB Rule G-
32(h)?ii) requires ?hc undei?riter t?, se?,d the ARI)? ki ?.MMA I,\ i?i? l??tcr th:iit
fi? e I,u?ines?d:iys ??ltcr thc closing date.

Bet\?ecn Ji,n?i:iry 2,211(?9 :ind 1)ecember 14.2(?12, (.'(iMI untii,iely Ii!e? 41

(.???mpetilive  Advance Rcfundiitg Escrow Tru?I Agreements, which are defitied a?

Alll)s under Rule G-32.

B> rei,son ?,f the ftiregi,ing. CGMJ viol?,ted MSRB Rule G-32(b)(ii).

H- ( GMI ?,Iso c?n?cnls ln the imposition 0? the Iollo\? ing ?aiictiui??.

e A eensure;

. And ?, line in Ilie ainount of S 15.(*1().

CGMI ugree:, to ptiy the nionerar? wtncti?,n upi,n notice th?tl thi? AWC' hits Iieei?

accepted and lhi,? such payment i? due.,iid P?t):?blc, ('(?MI ?1? ?utin?ilte?l ?,il

Iilcction nf Payment Ii,rn? ?hi,win? the me?h??(? Ii\' ?? hich ('(;M i p?,?p,?sc? to p*,>

the linc iii,pnsed.

((;Mi ?.pecili??ill? ?,tid volui?tiiril? wai?es :in? ii?:I?t 1(i cli,in? th.Il it 1? u?16,1??e k?

p?,?. n?iw ?,r ;it ;,n.? time her??itter. thc m???et ?r) 4,:?c?,?in imp????c? i?, tlii? n?;itti'r.

Thr ?,nctitin?impo?t:d herein 41?,ll be ctlecl,v?' ?in :, il;It?? ?ct b\ I'INRA ?i.ill

ii.

WAB ER OF PROCEDURAL RIGHTS

( (;MI specitic'al I? ?,nd volu,?t,iril> v? ?i ?e? t lie l? It ?? ini: ri i ht? ''r?,nted u Iider I INI?.\' , ('?,dc ? I

Proixdurc:

A. - T/, i t;1\ (onimilil issuid s,Mcit?i,4: tt?l ?ll?i..?Ii?lli,?.Ii;?ili?,t iIi

1?- To I? notilii?I ?,i tll?' (untplitlnt and I,:,?, the i,pp?irlu?ii'? I?? ,,ii???'? tlti
?,I?l'?.,Ik,I,s il, * ri lilly:

3



C. ID det?i,J :ig:,i i,?t the :illegalti,ns i ?i :i di??cipii?i,?ty liciirii?g bel i??e ,i I?ci,ri,?g pii?iel.
t?? liuve :1 written record iiI' the liearilig mitdc itlid 1?? lr,i\,e ?, ? rillen deci,?io,1 i,?iiai:
und

1, I ?? appeal wiy s?kh decl sioi? t o tl?e Nali?,im I A?!jud ica tor> ('??Ul?l1 I (,VAC- ) antI
then to the U.S. Seeuriti?s :ind E?cliange C,)m,?,is?,io,i ?I,I,1 :? l,.S. C'?,u? 1 ?,f

Appcals.

I urt h?r. (.GMI specifically und voluniaril? ? ai?es any righ t ??i cl:,i ni h i;,s ?r Iireiuilgm e nt ?if the
?ie,?er?il Cuuiiscl, tlie NAC. or at,> iiieinber oithe N:\C. in cimiiecti,i?i \?itli s?ich i?er?,??I? .s u,
bi,dy s participa!ioi? iIi discussions rcgardi,ig the ternis amI cui?dition? ?,f thif A? l'. ?,1?,?il?e?

mnsideralion ?f this AWC, including ?,ccept:lnce or reieeti?n uf this AWC.

('(;MI l'urthcr specific?,Il ? ??i,d \??ilui,taril? \? ?,ives i,nJ right t?i cl:tim th:? ;? lier?it? \i??l?tc?l the eA

pi,?te prohibitioi,s of FlNRA Rule 9!43 ur tlie separation ol lu,icti,?i,? pr??liil?iti,m, ,if I:lNI?A
Rule 9144. in eoni,ecti?,n ? i?l, w,?h per???n ? ?,r b?idy ? pi,rticipali??n i,? di?,?????,i??n? reg,irdi?g tli?

terms ??nd c?indi?ions nl' ?liis AWC 
, or otl?er consideration (,l this AW(: including itf ?iccep??i??cc

i,r reil'Clioi?.

111.

OTHER MATTERS

(?iMI u,i?kr?tiinds thi,t.

A. ?ubniission ?it thie, AWC' is volunt;ir} and will nol rc,nlv? this nm?kr u?,Ie?s ?,I?d

until it ha b?cn rc, i??cd ?ind accepted by the NAC, ;? li??iew Sul,commiltev ?,1

thc NA('. i,? tlic ()? Fcc ol'I)is?.iplimiry Alli?ir?('-()I)4 1. i??irsutint ti, I-INRA I?ul?'

921 (,

H. ?1 this AW? is m?t accepted, it. ?ul,mi?,sion ?ill ii?t i,? u.,rd ??., L, iclenc? 1,, p, ?,? ?

iIll ? (,t thi ,?11? ?,ti?,nx .?g,,ill?t (.(;Ml; ;,Iid

(,? Il acct pkd:

l. thi'? ??(' \?ill heeoine part (il ?'(iMI s p?ri,i.,iici?1 ?li,c i,li,?:ir> ieci,rd ,,i,d
mai# bc con.?i?cr? d ii? :in? Iuture actiu ?i? bi i ?utl?l I ?? I?lN RA cir .?i,? iii liu
ri ?ul.it?,r a?.:?in?t ('(iMl;

.. 
thi? ?W? Hill h, m,ide ,?r?,il.iblc thr?,ugh 1?INI?,\'? putilie ?lis?l?,?ur?

rli,r;inlin rigpoimmpuWic imlizirils itna,uimJ .11#EMHff r.r.IMI

1. ??NR.\ iiw? i??;iki: ?i pui??ic i?iiiiounci Iil?nt Li?nc? rning ihi4 a.,rreii?ent ,ii??

th?' Kuhj?ct ni.it?cr ther?:,f iii :iceY,id.?I??.e ? ith I;lAI<A I?Ltl?? ? it ?: ? i??

t



t ?'(;Ml ???:ty ni,t t;ike any:ieti?n ?,r miike ?ir periiiil 1?ilie m:,tlc ;?,1? public
??tteme?t, induding in rcgulati,ry filing? ?,r ???licr??i?e. de,?>i,?g. Jirec?l) ?,r

inclirce!Ii. i,ni' Iilliling i,N This AWC'or create tile Impikh?,i?i,1 ili:il the AHC
A willl.iul i itcilli,I I?il.i?. C'CiMI mill n.it t:ikk i,ni p,I?itihln il, in,
pr?,ceeding liri,ught hy ?ir?,n Iieh:?lf,if 1?INRA. cir t? which FINRA i?:i
p;irty. th:it i,? i?iciii,si?lei,t ??illi ;in\ I?ar? ??t It,is AWC. Nuthi,?g i?? tl?i?,

ii?wi?isi,,i? al'tects ('Ci Mls: (i) testi,i,?,t?ial obligatiu,i?. ?,i tii) riglit t?? t;ike
Iegi, I or i?,ct??:?? pcisitions in litigati?n ??r ?tlier legal pr,iceedintls in wliich
FINRA is mil ?i party.

I). ('GM? may ?ittarh ;i ('orrecti?e Actioi St:itemem to lhis AW? that is a ?i;ilei??c?11

i?t'deinonstr;ible correcli?e steps taken to pre?ent lutiire niisci,nduct. ('(; Mi
?ii,dcr??i,?d? Ihat it may not deny the charges ?r iniikc a,?y st?ilcmcn! th:il is
inc?in?i?ent with the AW(' iii thi& St:itement. This Sl?,temenl d,ies i??i? c,ii??titu!e
f?ict??:Il ?r Ie?,gl li?ding? by FINRA. nor tl?e?? it reflect ?1?e ? iew? ??l FiNRA oi i?4

?,t?,!I

li?? ?,i,dersi?ticd. ?''? beli:,??ol the 1-inn. certifie? that :I per?,?,1 di?I> milli?ri7ed to :?ct i,i, ( (?\Il ?

behalf h:i? rei,J:ind undervunds ;ill iii the provisions of this AWC i,i?J Ii:lh beei, gi?eit ?i i,ill
i?ppoitunit? ?,i ?i?k q?icstioi,s itbout it: that ('GM1 h:t? ;igreed Iii it? pri,vi?i4,i,s ?oluiit:Iri!> : :,i,?l ih it

i



,l?' .' ???I. Ilr. ??. I??.iui?,?? tl?. & -?? ??,,?.,. . I-? ?. '?i. C ???, : h,irt ;'1: 
. 

, \, ,, 
??? ,,. , 

? .,?J .1?

Ri.I.'i....N.HIil.I.ri.1/Ii 112.T. .. 01.i L .li?iniilin, h 1. i.1111 iil.i.l.' LI. 6L?. C iDAill,I ..il?.il

D-17-2013 186..r..02111 1.111.2.11. Cil,i/..I A.ihi... 1....

-- -- -- L).,1. 11??, 1101\111

H, 
- 

FSDBNZR 

-Ela.N H.LNBGWib. 
M ,-

litk 
M6- 

?? P.Mctar
& ---pi- -JJ--*-I.- 

-
 ---- .--

\. ?. 1'i, ?1,11.INRA

Decem??r 18,2013 Sit.ned Lin I,i.h.NI ?? il?t.

I)"!, Ilin. kn.Ii IML/.n, U.1.M il. il ;.i.Ihil.ili

CII. h,A
1NVUA

/7,-EI.hJLLLI?  

- --.-111.%.1 M.111 261111.i.4
?? ti ???I R, t'i??I?,Il ( ?,uii:??l

IINRN Ii.p .ilili.Ni..11 111..?.,M,Ni
2(MI 1-iher?? h'i?? ;

N?.? 1 1,?k \, ? ?,rk Iti'I. I

212-h?i? .1 '1?? ??)

71.'-hf,?-47 71?(t )

11




