




NASDAQ PHLX LLC 
LETTER OF ACCEPTANCE, WAIVER AND CONSENT 

NO. 2012034734503

TO: Nasdaq PHLX LLC 
c/o Department of Enforcement 
Financial Industry Regulatory Authority ("FINRA") 

RE: Credit Suisse Securities (USA) LLC, Respondent 
Broker-Dealer 
CRDNo. 816 

Pursuant to Rule 9216 of Nasdaq PHLX LLC ("Phlx") Code of Procedure, Credit Suisse 
Securities (USA) LLC (the "finn") submits this Letter of Acceptance, Waiver and Consent 
("A WC") for the purpose of proposing a settlement of the alleged rule violations described 
below. This A WC is submitted on the condition that, if accepted, Phlx will not bring any future 
actions against the finn alleging violations based on the same factual findings described herein. 

I. 

ACCEPTANCE AND CONSENT 

A. Respondent hereby accepts and consents, without admitting or denying the findings, and
solely for the purposes of this proceeding and any other proceeding brought by or on
behalf of Phlx, or to which Phlx is a party, prior to a hearing and without an adjudication
of any issue of law or fact, to the entry of the following findings by Phlx:

BACKGROUND AND RELEVANT DISCIPLINARY HISTORY 

Credit Suisse is the U.S. based broker-dealer of Credit Suisse Group, a global financial services 
company with subsidiaries around the world. Credit Suisse has been registered with FINRA 
since 1936 and with Phlx since October 8, 2010. The firm's registrations remain in effect. The 
firm's principal place of business is New York, New York, and it currently has over 2,500 
registered persons and 34 branch offices. The firm does not have any relevant disciplinary 
history. 

OVERVIEW 

During the period of October 2010 through July 2014 (the "review period''), Credit Suisse 
offered its clients, which included FINRA registered broker-dealers and other institutional 
entities, some of whom were foreign unregistered entities, direct market access ("OMA") to 
numerous exchanges and alternative trading systems ("A TSs"). During the review period, the 
firm executed over 300 billion shares on behalf of its OMA clients and generated over $300 
million in revenue from its DMA business. Nevertheless, the firm did not implement reasonably 
designed surveillances and supervisory procedures to monitor for certain kinds of potentially 
manipulative activity by its DMA clients. During the period of February 2011 through July 
2014, certain of the finn's OMA clients engaged in trading activity that generated over 50,000 
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