
FINANCIAL INDUSTRY REGULATORY AUTHORIT'?'
LETrER OF ACCEPTANCE, WAIVER AND CONSENT

NO. 20130358778.01
TO: Depm?ment o 

1 Mm?et Regulati?,n

Financiallndt,stry Regu?i,tory.A?lthority ( FINRA")

RE: J.P. Turner & Coinpany. L.L.C.. Respondent

Broker-Dcalcr
CRD No. 43 ? 77

Pursuant to FiNRA Rule 92 !6 of FINRA s Code of P,ocedure. J.P. Turner & Company. LLC.
(the 'firm-) submits this Letter of Acceptance. Waircr and Coi?se?it (' AWC-) for the p?,11)ose of
proposing a sett?einent ofthe alleged rule violations described below. 7'his AWC is submitted on
the condition that. if accepted. FINRA will not bring any future actions agaii,st Respondent
alleging violations bi,se(l on the smne fiictual findings described herein.

I.

ACCEPTANCE AND CONSENT

A. Respondent hereby accepts and consents. withc,ut admitting or dcnying the findings. ancl

solcly for tlic puil)oses of this proceeding an(l a,iy other procccding brought by or on
behalfoi?lNRA, or to which F?NRA is a party, prior to a hcaring and witl,out an
adjudication ofany issue of law or fact. to the entry of the following findings by FrNRA:

BACKGROUND

Resi?ondcnt becaine a niember of FiNRA in 1997 and its registration remains in effect.

RELEVANT DISCIPLINARY HISTORY

Oii July 18.2013, FINRA accepted an AWC iii eoimection with 20090207655. in
which .IPTC was ccnsumd and fined S5.000 for violations ofMSRB Rules G-17
and G-30.

SUMMARY

Iii connection with STAR No. 20 130358778. the Fixed lncoinc lnvcstigatio?is lcain of
the Dcpartinent ofMai?et Regulation (-the Staff ) reviewed Responde?,I?S Cm?plinllce
with Municipal Securities Ruleii?akit?g Board ('?MSRB ') Rules G-17. G-27 and G-30
cluring ilic pc?iod l'roi? October 1 

. 
2012 tli?ou?h March 3 1. 201 3 (the -4Q 1 2- IQI 3

, eview period ).

in connection with STAR No. 20130388701. tlie Staffrcvicwed Respoiidct?t-s
compliance with MSRB Rules G- 17. G-27 iuid G-30 during thc period from July 1.2013
tlirough Scptcinbcr 30.2013 (tlie -3Q13 review period ).
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FACTS AND V?OLA 1 IVE CONDUCT

20130358778

1 
. 

During tl?c 4Q I 2- IQ? 3 rcvicw period, in 72 transaetio??s, Rcspondent bought
and/or sold i,?unieipal securities lbi its ?wn accouiit fiom and/or to a customer at
an aggregate price (including any n,ai'k-up or mark-down) that was noi fair a,id
reas?itiable, taking into eonsidemlio,i all relevant factors. including ti?e best
judgmem ofthe broker. dealer or municipal securities dealer as to u?c fair nimkel
value ofthc securities at tlie time oitlie transaction and ofany sccurities
excllallged (,r traded in eoiinection wi?l? tlle tra,isaction, the expense involved in
eiTecting tIle transaction, the fact that thc bivker, dealer. or municipal securities
dealer is entitled Io a profit. and tlie total dollar amount ofthc transaction. The
tt'ansactions are identificd in Exhibit A. which is attaclicd. Thc conduct ?lescribcd

iii this paiagim)h constitutes scparale a,id distinct violations of MSRB Rules G-17
and G-3(}.

2013()388701

7 
. 

Durii?g tl?e 3Q 1 3 review period. iii IO tmiisaclions. Respondent sold municipal
sccuritics fm its own account to a customer at ati aggrcgate price (including any
inark-up or mark-down) tliat was not fair and rcasonablc, taking into
consideiation all relevant factors. including thc best judgment of the broker.
dcalcr or municipal sccurities dealer as to the fair mai'kct value ofthe securitics at
thc time oftlic transaction and of any securities exchanged or tra(led in connection
with the transaction. thc cxpcvise itivolved in effecting thc tra,isaction. the fact that
thc broker, dcaler, or municipal securities dcalcr is cntitlcd to a proiit. and thc
total dollar amount ofthc transaction. The transactions arc identified in Exhibit
B, which is attachcd. Thc conduct described in this paragrapl? constitutes separate
and distinct violations of MSRB Rules G-17 and G-30.

20130358778 and 20130388701

3. The firm's supervisory system did not provide for super\'isioi? reasoiiably
dcsigncd to achicve conipliance witli rcspcct to tlic applicable securities laws a?id

regulations, and MSRB rules. concerning fair pricing of municipal securities. The
conduct described i?? this paragraph constitutcs a violation of MSRB Rule G-27,

B. The fiiiii also consents to the imposition ofthc foliowitig salictions:

A censure atid a fine oiS 140.0()0 ($85.000 lbr violations of MSRB Rulcs G-17 and G-30
in lilalter 2()13()358778: S30,000 for violations of MSRB Rules G-17 and G-30 in mattcr
20130388701:and $25.00() for violation of MSRB Rule G-27 in mattcrs 20130358778
and 20130388701): ancl restitution to the firn?'s customci:s i?1 the amount ol?$76.743.68
($56.302.16 for the trai?sacti?iis from matter 201 30358778 listed iii Exhibit A: and
S20.441.52 li?r the transactions from ??attcr 20130388701 listed in Exhibit B) plus
intcrcst at tile rate set forth hl Sect i???1 6621(a) cif tl?e lnterniil Revei?ue Code. 26 U.S.C.



6621(a)(2). fiom tlic date D?'tIle violativc coiiduet u,i?il ti,e date tltis AWC is acceplt:d by
tl,e National Adjudicatuiy Co?,ncil ( NAC '). A regislc,v?l pri,icipal ?fthe firm shall
submit satisfactory proof ofpaymenl ?fthe rcstitution, or ol reasonable and d??cumcnied

ejlbrts m?ertaken to effect restituti n. t? the COMPLIANCE ASSISTANT. LEGAL
SECTION, MARKEr REGULATION DEPARTMENT. 9509 KEY WEST A VENUE,
ROCKVILLE. MD 20850 oi iii an e-Iiiail from a wol'k-related account of?lie registered
principal to MarketRegulationComp@linra,org.  no later than 120 days after acceptancc
of this AWC. if for any rcason. Respondent cannot Iocatc any customer after reasonable
and docuinentcd elli??ts within such period. or such additional pcri?Id agreed 10 by tlie
staff, Rcspondcnt shall forward any undistributed restitution and interest to the
appir?priatc cschcat. unclaimed propeity or abandoned.propeity  fund li)r the state iii
which the customer is known to have last resided. Respondent shall provide satisfactory
proofofsi?ch action to FINRA in the tnanner described abovc. within 14 days of
foiwaiding the undistributed iestilution and interest iii thc appropriate state autliority.

Rcspondcnt agrccs to pay the monetary sanction upon notice tl,at this AWC has bccn
acceptcd and that such payment is due and payablc. It has submitted an Election of
Payn,cnt forn, showing the meilmd by which it proposcs to pay the line imposcd.

Respondent specifically and volut?tarily waives any ri??ht to claim ?liat it is unable to pay.
now or at any time hereafter: the Inonetary sanction imposed in this matter.

The imposition of u restirution ordcr or any otliei monetaiy sanction hcreit?, ai?d the
timing of such ordered payments. does ?iot pi?clude cus?omers froiii puisuing tl?eir own
actions to obtain iestitution or othcr ivt,icdies.

The ?anctio?i? impnsed herein shall bc effective on a datu set by FlNRA staf[

11.

WAIVER OF PROCEDURAL RIGHTS

Respoi?icnt specifically and volumarily waives the followingrights granted uiider F[NRA's
Code of Procedure:

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

B. To be notilled oftlie C(implai?it and have tlic opport?inity t?, at?swei tlic allcgation? iii
?vriting:

C. To dcfcncl against thc allegations in a discipliimry liearing bcforc a heming panel. to h,,\ ?
a ?? rlttcn record oftliu hearii?g iii:ide a,id ?(? have a w?ittci? deci?ion issued: and

D. -ro appeal any such decision to the National Adjudicalory Council ("i\AC"? and then to
thc U.S. Securities and Exchange Commission and a U.S. Court o? Appeals.

Further. rcspondent si?ecifieally mid voluntarily waives any tiglit to claim bias or prejudgmen? ol
the ChicI Lcgal Ollieer. the NAC. i,r any meniber nftl,e NAC. ii, Cl),?nectioi, with such pei'soi, ?

7



??r bod> s particip:, t io I? in dise?iss i ??,is reg:ird it?g ?he tc mis a,id co ndit ioiis of iIi is A WC. ?r ot h er
u,nsiclcmtion oftliis AWC. ii,cli,cliig acceptance or rcjcction o? this AWC.

Respondem Ittilhcr st)ccilically ?in(I \'oluntmilywai\?cs  miy 1igl?t to claitn t!iat a Iiers??11 wolated
ilie ex parte p?r?hibitions ?1 FINRA Rule 9?43 or the separa?ion of fu,icticins i,rohibition,? of
FINRA Rule 9 I 44. i,? co?i?icction will? siich person s or body s paiticip:itii,n iii ?lis?t,SsionS

regarding the ter,ns and c?nditioiis ol tl?is AWC, oi other consideratioi? oi th is AWC. including
its acceptai?cc or rejection.

il?.

OTHER AlA'1"t'ERS

Rcspondci,t undcrstands that:

A. Submission of tliis AWC is ro?mtaiy and will not resolve this martel unless a?id until it
has been reviewed and accepted by tl?c NAC. a Review Subcoininittcc of the NAC, or the
Office o? Disciplinaiy Ailairs ('ODA-). pursumit to FINRA Rule 9216:

R. If this AWC is not accepted. its submission H ill ?01 be uscd as evidence to prove any of
Ik alkgations against Responrlcnt: and

C. ?facccptcd:

i. uiis AWC will bccome pail oftl?e fin?i s pennancnt (lisciplinag record and may
bc coiisidcrcd in any future actions hi(?ught by F]NRA or any other regulator
against rhc firm:

tliis AWC ?ill be lnade available through FINKA's public disclosure program in?

accordancc with FINRA Rule 8313:

7 FINRA may make a public announccmcnt concerning this agrccincnt and the
subject matter tl?ereot in acc??rdaiice with FTNRA Rule 8313: ancl

4. Respondent may not take any action or make or permit to bc made ai?y public
statement. including in rcgulatory fi tings or otherwise. denying, directly or
indirectly. any finding in this AWC or ci'cate the i,npression that ?hc AWC is
without factual basis. Respondent may not take any position in any proceeding
bi?ught by Or 011 behalfof FINRA. or to which FINRA is a party. tliat is

iticonsistent with any part of this AWC. Nothing in this provision afl?cts tlie
fimis: (i) testiinoniai obligations: or (ii) right to take legal or factual position,s iii
litigation cir ollier legal proceedings in which FINRA is not a party.

r, Respondent may attach a Corrcclive Ac?ion Stateinent to ti?i? AWC that is a statement of
demonstrablc corrective steps taken to pre\'eii? future ?nisconduct. The tiiin understaiids
tll?t it may not dei?y 111e diargc? or m;ike any statelnent that is inconsistent with tl?e AWC
ii? tliis Statenwnt. This Starenient docs not constitute factual ?,r legal findings by F?NRA.
11?ir ?l?ie? it retlect ihe ? ie?rs of FINRA or its stall:
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The undersigned, on behalf of the firm, certifies that a person duly authorized to act on its behall
has rcad and undcrstands all of the provisions of thi? 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, thrcat, inducement, or promise ofany kind. other than the term?; set fo?lh heivin and the

prospcct of avoiding the issuance of a Complaint, has been made to induce the finn to submit It.

-Lf/ILE-115-
Datc / Re?pondent

J P Turner & Company. L,L C

BY 
. ?-. 

?i

Nanle Edward Woll

Title: ChiefCompliance Officer

Re?. icwrd by

Counsel fui Re?p?ndent

Accepted by FrNRA

1 0..; 

-11125 /LJ Signed on behalf of the
Date Director ufODA, by de?egated authority

-AN-ZTEK-KC.Ivuki
David Rosenste
Senior Vicc Presidc,it, Legal Section
FINRA Department ot Maiket Regulation

?



Star No. 20130358778

Exhibit A

A B C D E F?G H I 1 K L M
1 Item No. Date CUSIP ID Quantity Contra 1* Firm Contra 2* Trade 2 Time Trade Price Markdown Markup Profit Restitution

22 11/1/2012 254764?B2 120000 C (S) JPTC 15:58:00 103.36 3% $3,842.40 $1,438.36

3 3a 12/19/2012 745190DH8 20000 JPTC C (B) 17:44:00 99.18 4.95% $936.00 $414.36

4 5a 12/19/2012 745190DH8 50000 JPTC C (B) 17:44:00 99.18 4.95% $2,340.00 $1,035.90

58 12/19/2012 745190DH8 100000 JPTC C (B) 17:44:00 99.18 4.95% $4,680.00 $2,071.80

69 12/19/2012 745190DH8 30000 JPTC C (B) 17:44:00 99.18 4.95% $1,404.00 $621.54

7 10 12/19/2012 745190DH8 25000 JPTC C (B) 17:44:00 99.18 4.95% $1,170.00 $517.95

8 11 12/19/2012 745190DH8 10000 JPTC C (B) 17:44:00 99.18 4.95% $468.00 $207.18
9 12 12/19/2012 745190DHB 25000 PTC C (B) 17:44:00 99.18 4.95% $1,170.00 $517.95
10 13 12/19/2012 745190DH8 35000 PTC C (B) 17:51:00 99.18 4.95% $1,638.00 $725.13
11 18 12/21/2012 745190DH8 25000 PTC C (B) 9:38:00 98 3.98% $937.50 $287.17
12 19 12/21/2012 745190DH8 40000 IPTC C (B) 9:40:00 98 3.98% $1,500.00 $459.48
13 20 12/21/2012 745190DH8 25000 PTC C (B) 10:29:00 99.18 5.23% $1,232.50 $582.17

14 21 12/21/2012 745190DH8 30000 PTC C (B) 10:29:00 99.18 5.23% $1,479.00 $698.61
15 22 12/21/2012 745190DH8 30000 PTC C (B) 17:42:37 98.27 4.27% $1,206.00 $425.61

16 23 12/21/2012 745190DH8 25000 ??rc C (B) 17:45:00 98.27 4.27% $1,005.00 $354.67
17 24 12/21/2012 745190DH8 35000 ?PTC C (B) 17:47:01 98.27 4.27% $1,407.00 $496.54
18 25 12/21/2012 745190DH8 30000 PTC C (B) 17:49:00 98.27 4.27% $1,206.00 $425.61
19 26 12/21/2012 745190DH8 30000 PTC C (B) 17:50:19 98.27 4.27% $1,206.00 $425.61

20 27 12/24/2012 745190DH8 15000 PTC C (ED 11:08:00 98.27 4.27% $603.00 $212.81

21 28 12/24/2012 745190DH8 20000 PTC C (ED 11:13:00 98.27 4.27% $804.00 $283.74
22 29 12/24/2012 745190DH8 20000 PTC C (B) 13:07:00 98.27 4.27% $804.00 $283.74

23 30 12/24/2012 745190DH8 20000 IPTC C (B) 13:17:00 98.27 4.27% $804.00 $283.74

24 33 12/27/2012 745190DH8 130000 JPTc C (B) 15:52:00 98.27 4.27% $5,226.00 $1,84431
25 34 12/27/2012 745190DH8 35000 JPTC C (B) 15:52:00 98.27 4.27% $1,407.00 $496.54
26 35 12/26/2012 745190DH8 15000 JPTC C (B) 15:51:00 98.27 4.27% $603.00 $212.81

27 36 12/26/2012 745190DH8 20000 JPTC C (B) 17:56:00 98.27 4.27% $804.00 $283.74

28 37 12/26/2012 745190DH8 75000 IPTC C (B) 17:56:00 98.27 4.27% $3,015.00 $1,064.02

29 40 12/28/2012 745190DH8 15000 PTC C (B) 17:54:39 98.27 4.82% $678.00 $289.87

30 41 12/28/2012 745190DH8 35000 PTC C (B) 17:57:00 98.27 4.82% $1,582.00 $676.37

31 42 12/28/2012 745190DH8 20000 PTC C (B) 17:58:00 98.27 4.82% $904.00 $386.50

32 43 12/28/2012 745190DHB 25000 PTC C (B) 17:58:00 98.27 4.82% $1,130.00 ?483.12
33 44 12/28/2012 745190DH8 25000 PTC C (B) 17:58:00 98.27 4.82% $1,130.00 $483.12
34 45 12/28/2012 745190DH8 20000 PTC C (B) 17:58:05 98.27 4.82% $904.00 $386.50
35 46 12/28/2012 745190DH8 25000 PTC C (B) 18:01:10 98.27 4.82% $1,130.00 $483.12
36 47 12/28/2012 745190DH8 20000 PTC C (B) 18:03:00 98.27 4.82% $904.00 $386.50
37 4a 12/31/2012 745190DH8 50000 IPTC C (B) 15:45:07 98.27 4.82% $2,260.00 $966.25

38 48 12/31/2012 745190DH8 60000 ?PTC C (B) 15:42:00 98.27 4.82% $2,712.00 $1,159.50
39 49 12/31/2012 745190DH8 20000 IPTC C (B) 15:46:34 - 98.27 4.82% $904.00 $386.50



Star No. 20130358778

Exhibit A

A B C D E F G H I 7 K L M
40 50 12/31/2012 745190DH8 10000 jPTC C (B) 15:49:01 98.27 4.82% $452.00 $193.25
41 51 12/31/2012 745190DH8 10000 IPTC C (B) 16:07:09 98.27 4.82% $452.00 $193.25
42 52 12/31/2012 745190DHB 50000 JPTC C.(B) 16:07:32 98.27 4.82% $2,260.00 $966.25
43 53 12/31/2012 745190DH8 65000 ]PTC C (B) 16:12:00 98.27 4.82% $2,938.00 $1,256.12
44 54 12/31/2012 745190DH8 110000 IPTC C (B) 16:13:00 98.27 4.82% $4,972.00 $2,125.75
45 55 12/31/2012 745190DH8 30000 PTC C (B) 16: 14:00 98.27 4.82% $1,356.00 $579.75
46 56 12/31/2012 745190DH8 100000 FTC C (B) 16:15:00 98.27 4.82% $4,520.00 $1,932.50

4757 12/31/2012 745190DH8 25000 PTC C (B) 16:18:00 98.27 4.82% $1,130.00 $483.12
48 58 12/31/2012 745190DH8 35000 PTC C (B) 16:19:00 98.27 4.82% $1,582.00 $676.37
49 59 12/31/2012 745190DH8 35000 PTC C (B) 16:20:00 98.27 4.82% $1,582.00 $676.37
50 60 12/31/2012 745190DH8 75000 PTC C (B) 16:21:00 98.27 4.82% $3,390.00 $1,449.37
51 61 12/31/2012 745190DHB 15000 PTC C (B) 16:22:00 98.27 4.82% $678.00 $289.87
52 62 12/31/2012 745190DH8 25000 PTC C (B) 17:01:27 98.27 4.82% $1,130.00 $483.12
53 63 12/31/2012 745190DH8 45000 JPTC C (B) 17:04:01 98.27 4.82% $2,034.00 $869.62
54 64 12/31/2012 745190DH8 50000 JPTC C (B) 17:05:08 98.27 4.82% $2,260.00 $966.25
55 65 12/31/2012 745190DH8 20000 jPTC C (B) 17:07:08 98.27 4.82% $904.00 $386.50
56 78 3/27/2013 745190DH8 15000 JPTC C (B) 15:02:30 100 4.44% $637.50 $209.50

57 87 3/28/2013 745190DH8 15000 FTC C (B) 11:07:00 94.32 5.39% $723.00 $322.93

58 88 3/28/2013 745190DH8 50000 IYIC C 0, 11:07:00 94.32 5.39% $2,410.00 $1,076.45
59 89 3/28/2013 745190DH8 50000 PTC C (B) 12:11:00 94.32 5.39% $2,410.00 $1,076.45

60 90 3/28/2013 745190DH8 30000 PTC C (B) 13:13:00 94.32 5.39% $1,446.00 $645.87
61 91 3/28/2013 745190DH8 160000 IPTC C (B) 15:06:00 94.32 5.39% $7,712.00 $3,444.64

62 92 3/28/2013 745190DHB 100000 ?PTC C (B) 15:14:00 94.32 5.39% $4,820.00 $2,152.90

63 93 3/28/2013 745190DH8 10000 IPTC C (B) 16:31:00 94.32 5.39% $482.00 $215.29

64 94 3/28/2013 745190DHB 50000 JM CCM 16:31:00 94.32 5.39% $2,410.00 $1,076.45
65 95 3/28/2013 745190DH8 35000 PTC C (B) 16:39:00 94.32 5.39% $1,687.00 $753.51

66 96 3/28/2013 745190DH8 20000 PTC C (B) 16:47:00 94.32 5.39% $964.00 $430.58

67 97 3/28/2013 745190DH8 20000 FTC C (B). 16:47:00 94.32 5.39% $964.00 $430.58
68 98 3/28/2013 745190DH8 50000 PTC C (B) 16:47:00 94.32 5.39% $2,410.00 $1,076.45
69 99 3/28/2013 745190DH8 35000 PTC C (B) 16:47:00 94.32 5.39% $1,687.00 $753.51

70 100 3/28/2013 745190DH8 50000 PTC C (B) 16:47:00 94.32 5.39% $2,410.00 $1,076.45

71 101 3/28/2013 745190DH8 50000 ?PTC C (B) 16:47:00 94.32 5.39% $2,410.00 $1,076.45

72 102 3/28/2013 745190DH8 35000 IPTC C (B) 16:56:00 94.32 5.39% $1,687.00 $753.51

73 103 3/28/2013 745190DH8 160000 IPTC C (B) 16:59:00 94.32 5.39% $7,712.00 $3,444.64

74 Total $56,302.16
75

* Contra parties ate identified as follows: C (S) indicates a customer selling to the firm; and C (B) indicates a customer buying from the fiml.
76



Matter #20130388701
J.P. Turner and Companv ("JPTC")

Restitution Exhibit B

LA B C D E F G H 1

,., 
B?s??.Ex.16?'?,0,?.?.,?.:???.'' ?,

???m???.???m?.???
mMmm.A.IWM......?. mmnzMMM+MMT., ,..

2 1 9/11/2013 JPTC C 745145ZB1 50,000 98.7 93.82062 $2,439.69

3 2 9/13/2013 JPTC C 745145ZB1 35,000 98.7 95.13234 $1,248.68

4 3 9/16/2013 JPTC C 745145ZB1 40,000 98.7 95.80554 $1,157.78

5 9/16/2013 JPTC C 745145ZB1 25,000 98.7 95.80554 $723.62

6 10 8/22/2013 JPTC C 74528NAU1 50,000 86.9 79.12 $3,890.00

7 11 8/26/2013 JPTC C 74528NAU1 15,000 86.9 79.12 $1,167.00

8 13 7/17/2013 JPTC C 745160QC8 30,000 98.23 93.89 $1,302.00

9 14 7/26/2013 JPTC C 745160QC8 15,000 97.15 91.58 $835.50

10 15 9/20/2013 JPTC C 74526QVD1 25,000 75.5 71.961 $884.75

11 17 8/27/2013 JPTC C 74528NAU1 55,000 89.6 77.25 $6,792.50

12 TOTAL RESTITUTION $20,441,52




