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April 15, 2009 

ElizabethM. Murphy
 
Secretary
 
SecuritiesandExchangeCommission
 
100 F Street, NE
 
Washington,
DC 20549-1090 

RE: File Number SR-FINRA-2009-008:ProposedChangesto FormsU4 and U5 

DearMs. Murphy, 

I am writing in response to FINRA'sproposedchargesto FormsU4 and U5 for registered individuals.We support FINRA's 
efforts to address inconsistencyin claimsreporting.We also appreciate the attempt to clariry involvement in disciplinary
 
actionsversuswillful violationof securities laws.
 

reporting ofevents thal, according 

changes,may not even involvcthe registered person.A more direct approachtoprovidinga consistent standardof
 
disciplinary reporting wouldbe for FINRA to allow reporting ofall instances after investigation ofthe claim.This would
 
avoid unnecessary 

However,theproposedrulecontinuesto allow for unsubstantiated to the proposed 

disclosurein tbeevent ofegegious or unreportableincidents,while still allowing for full disclosure of
 
valid disciplinary 
actions. 

Also, the onus on named firms to make"goodfaith determinations" ofinvolvedpersonwithout such personsbeing named 
imposessubstantialrisk ofpersons being identified incorrectly.Theseproposedchangesaddyetanotherlayer ofsubjectivity 
to registeredpersons'publicrecords- our industryprofessionals'reputationsare on the line, and reporting shouldbe careful 
andprecise,so as not to allow inaccuate or inadverlent defamationofcharacter.Consideringthat even ifthe claim is 
deteminedto be egregious or is dismissed for any number ofreasons, the registered persons' public record still reflectsthese 
unsubstantiatedor denied claims,we would expect thatFINRA and the SEC would want to adhere to finite definitions of
 
misconductand accurate reportingof such information,ratherthan allowing indirect accusations 
to resultin negative impact 
onpersonswho may or may not beinvolved or responsible. 

Thankyoufor the oppofiunity to comment on the proposedchanges.We are committed to the ongoing reevaluationof
 
industry rules and guidelinesfor thepurposesofprotectingthe investor andstayingcurrentwith the industry's changing
 
needs.We appreciate theSECSand FINRA's efforts in th€se areasas well.
 

Sincerely, 
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-

Nancy Kay 
cco'Wall
 

StreetFinancial Group
 

Member:Financiallndusul.-RegulatoryAuthority(FINRA.), Securities InvestorsProtectionCorporation(SIPC) 
255 WoodcliffDive, Fajrport, NY 14450 
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