Exhibit E.31.

Rule 10: Right to Request Hearing to Appeal Decisions

10.1 Grounds for Requesting a Hearing. An Applicant, Participant or issuer of a security, as
applicable, each of which is an Interested Person for purposes of this Rule 10, will have an
opportunity to be heard on a decision by the Company:

(a) which proposes to deny the Applicant’s application to become a Participant pursuant
to Rule 2A;

(b) to summarily cease to act for or terminate the Participant pursuant to Rule 7;

(c) to cease to act for or terminate the Participant pursuant to Rule 7 other than by
summary action;

(d) which proposes to impose a disciplinary sanction pursuant to Rule 9 (other than to
cease to act or terminate as described in (b) and (c) above);

(e) that the issuer’s Eligible Security will cease to be an Eligible Security; or
(f) to set a Credit Risk Rating for the Participant as described in Rule 5B.

10.2 Procedures for Requesting a Hearing.

10.2.1 Request for a Hearing. An Interested Person may request an opportunity to be
heard by filing with the Company, within the applicable time period specified below, a
written request setting forth:

(a) the action or proposed action of the Company with respect to which the
hearing is requested; and

(b) the name of the Interested Person and its representative who may be contacted
with respect to the hearing.

10.2.2 Timing for Submission of Hearing Request. The Interested Person must submit
such written request with the Company within:

(a) thirty (30) calendar days of the receipt of a denial from the Company in the
case of an Applicant requesting a hearing pursuant to Rule 10.1(a); and

(b) five (5) Business Days of the Company’s decision in the case of an Interested
Person requesting a hearing pursuant to Rule 10.1(b), (c), (d), (e) or (f).

10.2.3 Submission of Written Statement in Connection with a Requested Hearing.
Within seven (7) Business Days after an Interested Person files such written request with
the Company, or three (3) Business Days in the case of summary action taken against a
Participant pursuant to the Securities Exchange Act pursuant to Rule 10.1(b), the
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Interested Person will submit to the Company a clear and concise written statement
setting forth with particularity:

(a) the action or proposed action of the Company with respect to which the
hearing is requested;

(b) the basis for objection to such action;
(c) whether the Interested Person intends to attend the hearing; and

(d) whether the Interested Person chooses to be represented by counsel at the
hearing.

If the written statement contests the Company’s determination that the Interested Person
has violated a Rule, the statement must specifically admit or deny each violation alleged
and detail the reasons why the Rules alleged to have been violated are being contested.
Any alleged violation not specifically denied will constitute an admission to that
violation. The Company may reject the statement if it fails to set forth a prima facie basis
for contesting the violation.

The failure of an Interested Person to file the written request referred to above within the
time period specified above and/or the failure of an Interested Person to submit the
written statement referred to above within the time period specified above will constitute
a waiver by the Interested Person of its right to a hearing. The Company will notify the
Interested Person in writing of the date, place and hour of the hearing at least five (5)
Business Days prior to the hearing.

10.3 Imposition of Fines. If an Interested Person desires to dispute a fine imposed by the
Company and complies with the requirements described above regarding filing a written request
and a written statement, the Company will automatically conduct a review of the disputed

fine. The Company may examine the written statement submitted by the Interested Person and/or
arrange a meeting with the Interested Person to discuss the disputed fine. If the Company
determines to waive the fine, it will notify the Board of Directors of the determination and the
reasons thereof. The Board of Directors, or an authorized Committee of the Board of Directors,
may in its reasonable discretion, determine to reinstate any fine waived by the Company. The
Company will advise the Interested Person of the result of this review process and the Interested
Person, if it disputes the outcome, will be entitled to a hearing pursuant to this Rule.

10.4

Hearings.

10.4.1 Minor Rule Violations. A hearing requested in connection with a Minor Rule
Violation, which will not exceed a fine of two thousand, five hundred dollars ($2,500),
will be held before a Minor Rule Violation Panel, composed of three (3) officers of the
Company. One (1) of the members of the Minor Rule Violation Panel will act as
chairman, and will be in charge of the conduct of the hearing. At the hearing, an officer
of the Company will present the case against the Interested Person. The Interested Person
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will have an opportunity to be heard and may be represented by counsel. A record will be
kept of the hearing. No later than ten (10) Business Days after the conclusion of the
hearing, the Minor Rule Violation Panel will provide the Interested Person with a Minor
Rule Decision. An Interested Person may request a further hearing for any adverse Minor
Rule Decision under this Rule by filing a written request within five (5) Business Days of
receipt of the adverse Minor Rule Decision. The Company will notify the Interested
Person of the date, time and place of the hearing at least five (5) Business Days prior to
the hearing. The failure of the Interested Person to submit the written request within the
required time period will be deemed an election to waive the right to any further hearing.

A Minor Rule Violation as defined in this Rule will be deemed a minor rule violation
within the meaning of Rule 19d-1(c)(2) under the Securities Exchange Act, and this Rule
will be deemed a “plan” within the meaning thereof.

10.4.2 Matters other than Minor Rule Violations. Any hearing requested in connection
with (a) any matter which is not a Minor Rule Violation or (b) an appeal of a Minor Rule
Decision, will be before a Panel selected from the Board of Directors or their designees,
with the Chairman of the Board selecting the Panel members and Panel chairman.

Notwithstanding the above, the Panel will not include any person representing the
Interested Person against whom the proposed action is to be taken or any person who had
responsibility for the action or proposed action of the Company to which the hearing
relates.

At the hearing, the Interested Person will be afforded an opportunity to be heard and may
be represented by counsel if the Interested Person has so elected pursuant to Rule 10.2,
above. A record will be kept of any hearing held pursuant to this Rule.

The Panel will advise the Interested Person of its decision in writing within ten (10)
Business Days of the conclusion of the hearing. If the decision of the Panel is to deny the
Applicant’s application to become a Participant, a notice of decision setting forth the
specific grounds upon which the decision is based will be furnished to the Applicant. If
the decision of the Panel is to terminate the eligibility of an Eligible Security for the
services of the Company, a notice of decision setting forth the specific grounds upon
which the decision is based will be furnished to the Interested Person. If the decision of
the Panel is to (i) affirm a summary action previously taken by the Company against the
Participant pursuant to Rules 9.4 and 7 consistent with Section 17A(b)(5)(C) of the
Securities Exchange Act or (ii) impose a disciplinary sanction on the Participant in
accordance with Rule 9 that does not constitute a summary action as described in (1), the
Participant will be given a Notice of Decision setting forth:

(A) any act or practice in which the Participant has been found to have engaged,
or which the Participant has been found to have omitted;

(B) the specific provision(s) of these Rules or of the Participant’s agreements with
the Company which any such act or practice, or omission to act, has been deemed
to violate; and

3



(C) the sanction imposed and the reasons therefor.

A copy of the Notice of Decision will also be furnished to the Chairman of the Board of
Directors.

Decisions of the Panel are final, but the Board of Directors may in its reasonable
discretion modify any sanction or reverse any decision that is adverse to the Interested
Person.

The reversal or modification of a decision at a hearing before the Panel, or subsequently
by vote of the Board of Directors, the Securities and Exchange Commission or any other
person of any action previously taken against the Interested Person, will not invalidate the
acts of the Company or its officers, directors, employees or agents taken prior to such
reversal or modification.

10.5 Finality. Any action or proposed action of the Company as to which an Interested Person
has the right to request a hearing pursuant to this Rule 10, will be deemed final:

(a) when the Interested Person stipulates to the taking of the action by the Company, at
which time the Company will furnish the Interested Person with a Notice of Decision;

(b) upon the expiration of the applicable time period provided in these Rules for the filing
of a written request or a written statement, at which time any such proposed action of the
Company will become effective and at which time the Company will furnish the
Interested Person with a Notice of Decision; or

(c) if a hearing has been held pursuant to this Rule, upon the Company furnishing the
Interested Person with a Notice of Decision.





