
FINANC?ALINDUSTRY REGULATORYAUTHORITY
LEITER OF ACCEPTANCE, WAIVER AND CONSENT

NO. 20150442691-01
TO: Department of Market Regulation

Financial industry Rcgulatory Authority ("FINRA")

RE: BNY Mcllon Capital Markets, LLC, Rcspondcnt
Broker-Dealer

CRDNo. 17454

Pursuan? to FtNRA Rule 9216 of FINRA's Code of Procedure, BNY Mcllon Capital Markets,
LLC, (the "finnD submits this better of Acceptance, Wnivcr and Consent ("AWC") for the

purpasc ofp,oposing a settlement of the alleged rule violations described below, This AWC is

submitted on the condition that, if accepted, FlNRA willnot bring any future actions against the

finn alleging violations based on the same factual findings described herein.

I.

ACCEPTANCE AND CONSENT

A The firm hereby accepts and consents, without admiuing or dcnying the findings, and
solely for (he purposes of this proceeding and any othcrprocceding brought by or on
behalf of FINRA, or to which FINRA is a parly, prior to a hearing and wiihou?an
adjudication of,iny issue of law or fact, to Elle entry of tile following findings by F?NRA:

BACKGROUND

Thc firm has been a memberofFiNRA since Augus? 1, ?986, and ils registration
remains iii effect. The firm has no relevant disciplinary history.

SUMMARY

ln Review No. 20150442691, lhe Department of Market Regulation's Market Analysis
section (the "staff') reviewed the firm's compliance with FINRA Rule 6460 during the
pcriod from October 1, 2014, through Dcecmbcr 31,2014 (lhc "rcvicw period"). As a

result of its rcvicw, lhc staff dctcrmincd that thc firm violated Rule 6460.

FACTS AND VIOLATIVE CONDUCT.

Durin?? the review period, the finn failed to immediately display, route, cxccutc, or cancel
18 customer limit orders in OTC securities when the price and the full size o?each

customcr limit order would have improved the firm's bid or offcr in such Security. Tl?c
conduct described in this paragrapl? constitutcs separate and distinct violations of Rule
6460.
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B, The firm also consents lottie impo?? ilion of (he following sanctio?,s:

A censurc and a fine ol' $30,0?It).

The firin agrees to p;iy the nionct;try sanctions upon notice tliat this AWC has been
;icccpted and th:it such payments are due and payable. It h:is submil(cd an Elcction ot
Paymcm form showing ?he method by wl,ich it prop?scs to pay the fine imposed.

1'I,c firm specifically and voluntarily waivcs any rigl,t to claim that it is unable to pay,
now or at any timc hcreaflcr, the moncli, rysanctions imposed in this matter.

Tl,e sanctions imposcd hercin sl,all be effcctive on :? date scl by FINRA staff.

?.

WAIVER OF PROCEDURAL RIGHTS

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

A- To have a Complaint issued specifying the ;illcgalions :igainst ?I?e firm;

B. To be notific(1 of Ihe Compl:tint ?nd have the opportunity to answer the allegations in
wrilinm

C To defend against tIle allegations in a disciplinary lmaring before a hea,ing panel, Io have

a writtc,? record of tlie henri ng ,i,ade and ?o have a written decision issued; and

D. To appeal anysuch dccision to ll,c National Adjudicatory Council ("NAC'') and thcn to
the U.S. Securities and Exchange Commission and a U.S. Court of Appeals.

Further, the firm spccific:illy and volunt:irily w?,ivcs ai,y right to claim bias or prcjudgmei,t of the
General Counsel, lhc NAC, or any n,cmbcr of the NAC, in connection with such person's or
body's purticipation in discussions regarding the terms :ind conditions of this AWC, or other
consideration of this AWC. induding accepllince or rejection of lIlli AWC

The firm further spccifically and voluntarily waives ?,ny right to claim that a parson violated ?hc

ex Fartc prol,ibi?ions o? FINRA Rule 91,13 or tlie separation of functions prohibilions of FINRA
Rulc 9144, in conneclion withsucli person's or body's pa?ticipalion in discussions regarding ?l,c

tcnns und conditions of tl,is AWC, or other consideration of this AWC. including its ?tcccpt?ince

or rejection.



lit.
OT?ER MATTERS

The firm understands Il,at:

A. Submis??ion of il,is AWC is volunl;iry:ind will not resolve tl?is mi,Ikr unless ;,nd until it
Iias been ieviewed and accepted by ilic NAC a Rcvicw Subcommittee or,he NAC or the
Omce of Disciplinary Affairs ("ODA"), pursuant to FINRA Rule 9216;

B. if this AWC is not acccpicd, its subn,ission will not bc uscd as evidence ?o prove any of
the alicgution? ?,gainsl ?he fir?i,; ai,d

C. if accepted:

1. this AWC will become part of the firn,'s permanent disciplinary record and may
be considered in any future actions brought by FINRA 0, any other regulator
against the firm;

2. tltis AWC will be made ?,vail?blc through FINRA's public disciosum progra?i, in
accordance with F?NRA Rule 8313;

3. F?NRA may make a public announcement concerni,ig tl,is agreement and the
subject ii,alter ?liereof in accordance witl, FINRA Rule 8313; and

4. The firm may i,01 take any action or make or permit lo be made any public
statcnicnt, including in rcgulatory filings or othcn??ise, denying, directly or
indirectjy, any finding in ?bis AWC or createllie impression tliat lhc AWC is
without factual basis. The firm may iiot take any position in any proceeding
brought by or on behalf of FINRA, or to wl,icli FINRA is a party, Ihat is
inconsistent with any part o? tl,is AWC Noil,ing in ?his provision afrccts tile
firm's: 0) wstimunial obligations; or (ii) rigl,t to takc legal or factual positions in
Ii(igation or otlier legal p,oceu?li,?gs in w?icl, FINRA is not a party.

D. The firm may almch ;, Corrective Action Statcmcnt to this AWC Ih;it is a stalcmcnt of
demonstmblc corrcctivc sieps taken Io prevcnt future misconduct. The firm understands
that it may not deny?he cli:irgcs or makc any statement Il,at is inconsistent will, the AWC
in this Slalcmcnt. This St;,tcmcnt docs not constitute f'actual or legal findings by FINRA,
nor docs i? rcflccl tim views of FINRA or its, staff,

TIM undcrsigncd, on bcli:iII of ?hc Firm, certifies that Ii person d,ily authorized to act on its behalf
has read a,id undc,stai,ds ?ili 01 the provi?ions of this AWC and I,as been given a full opportunity
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?o ask qucstions aboi,? it; ?li?it it has agreed Io tlie AWC's provisions voluntarily; and thai no
offcr. thrcm. irwh,ccmcm, or promise ol any kind, olhcr than the lewis set forlli hcicin and thc
prospect of avoidinglhc issuance of a Complai,i?, h?B bccn made lo inducc lhc firm,o submit it.

12/4/15

Date Respondcnt
BNY Mcllon Clipital Markcts, LLC

BY: -S. Denck R 
V?r?

iiNamc: 
CI. NiULL t? 
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Revie by:

'T?=?ounsel for Respondent

/ JimlawrenuASSOaateGUWNCalnslh
Apicd by F?NRA: 12-liu i / 1-?C

12/Y/Ii
Signed on behalf of the

Date Director of ODA, by delegated authority

iz/IUili<???????,--
Chief Litigaiiun Counsel
Departmei,I o[ Market Regulation
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