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EXHIBIT 5  

Below is the text of the proposed rule change. Proposed new language is underlined; 
proposed deletions are in brackets. 

 

* * * * * 

FINRA Rules 

* * * * * 

6400.  QUOTING AND TRADING IN OTC EQUITY SECURITIES 

* * * * * 

6490.  Processing of Company-Related Actions 

(a) through (c)  No Change. 

(d)  Procedures for Reviewing Submissions 

(1) through (4)  No Change. 

(5)  Notice Issuance 

A notice issued under this paragraph shall be issued by facsimile or 

electronic mail, or pursuant to paragraphs (a) and (b) of Rule 9134. 

 (e)  No Change. 

• • • Supplementary Material: -------------- 

.01 through .02  No Change. 

* * * * * 

9000.  CODE OF PROCEDURE 

* * * * * 

9120.  Definitions 

 (a) through (v)  No Change. 
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 (w)  “OHO Portal” 

 The term “OHO Portal” means the secure web-based system that is accessible by 

Parties and their representatives in proceedings before the Office of Hearing Officers 

(“OHO”) pursuant to the Rule 9000 Series, which allows invited participants to access a 

secure web-based system to submit documents, serve other parties, and view their case 

information and documents. 

 Paragraphs (w) through (dd) renumbered as paragraphs (x) through (ee). 

* * * * * 

9131.  Service of Complaint 

(a)  No Change. 

(b)  How Served 

A complaint or document initiating a proceeding shall be served pursuant 

to paragraphs (a) and (b) of Rule 9134. 

(c)  No Change. 

9132.  Service of Orders, Notices, and Decisions by Adjudicator 

 (a)  No Change. 

 (b)  How Served 

 An order, notice, or decision issued by a Hearing Officer, Hearing Panel or 

Extended Hearing Panel shall be served through the OHO Portal, unless an alternative 

method of service is ordered by the Hearing Officer, Hearing Panel or Extended Hearing 

Panel. In cases of default under Rule 9215(f) and Rule 9269(a), an order, notice, or 

decision issued by a Hearing Officer, Hearing Panel or Extended Hearing Panel shall be 

served pursuant to paragraphs (a) and (b) of Rule 9134.   
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An order, notice, or decision issued by any other Adjudicator shall be served 

pursuant to paragraphs (a) and (b) of Rule 9134 or by electronic mail. Service by 

electronic mail shall be deemed complete upon sending the order, notice or decision. 

 (c)  No Change. 

9133.  Service of Papers Other Than Complaints, Orders, Notices, or Decisions 

 (a)  No Change. 

 (b)  How Served 

 For documents required to be served in proceedings before the Office of Hearing 

Officers pursuant to the Rule 9000 Series, the Parties shall serve documents pursuant to 

Rule 9134(c). Service through the OHO Portal shall be deemed complete upon 

submitting the document(s) to the OHO Portal.  

For all other documents required to be served pursuant to the Rule 9000 Series, 

[T]the Parties shall serve documents by electronic mail, unless an alternative method of 

service is ordered by the Adjudicator. Service by electronic mail shall be deemed 

complete upon sending of the document(s). 

 (c) through (d)  No Change. 

9134.  Methods of, Procedures for Service 

(a)  Methods 

The following methods of service are permitted except as provided in paragraph 

(c) in proceedings before the Office of Hearing Officers: 

(1) through (3)  No Change.  

(b)  No Change. 
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(c)  Methods of, Procedures for Service in Proceedings Before the Office of 

Hearing Officers 

(1)  Service through the OHO Portal is the required method of service for 

papers served in proceedings before the Office of Hearing Officers unless 

otherwise ordered by the Hearing Officer, Hearing Panel or Extended Hearing 

Panel, except:  

(A)  the complaint shall be served pursuant to Rule 9131;  

(B)  service of papers in cases of default under Rule 9215(f) and 

Rule 9269(a) shall be served pursuant to paragraphs (a) and (b) of this 

Rule. 

(2)  Service through the OHO Portal is accomplished by submitting the 

papers to the OHO Portal and is complete upon submission to the OHO Portal. 

(3)  Service through the OHO Portal is only permissible in proceedings 

before the Office of Hearing Officers and may not be used in any other 

proceeding. 

9135.  Filing of Papers with Adjudicator: Procedure 

(a)  When to File 

(1)  In proceedings before the Office of Hearing Officers pursuant to the 

Rule 9000 Series, complaints and other papers that are required to be filed with 

the Office of Hearing Officers shall be filed through the OHO Portal and deemed 

filed as of the date of submission to the OHO Portal, unless otherwise ordered by 

the Hearing Officer, Hearing Panel or Extended Hearing Panel.    
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(2)  For all other documents required to be filed pursuant to the Rule 9000 

Series, [P]papers that are required to be filed with an Adjudicator within a time 

limit specified by the Adjudicator or within a time limit set forth in the Rules shall 

be deemed timely if received within the time limit, unless otherwise ordered by an 

Adjudicator[, except complaints, which shall be deemed timely filed upon 

mailing, delivery by electronic mail, or delivery to the Office of Hearing 

Officers]. Other papers that are required to be filed shall be deemed timely if, on 

the same day such papers are served, they are also hand-delivered, mailed via 

U.S. Postal service first class mail, delivered by electronic mail, or sent by courier 

to [FINRA] the Adjudicator. 

(b)  Where to File 

(1)  All papers required to be filed with the Office of Hearing Officers 

pursuant to the Rule 9[2]000 Series [and any notice of appeal or review required 

to be filed pursuant to the Rule 9300 Series ]shall be filed [with the Office of 

Hearing Officers] through the OHO Portal, unless an alternative method of filing 

has been ordered by the Hearing Officer, Hearing Panel or Extended Hearing 

Panel. Only papers required to be filed with the Office of Hearing Officers shall 

be filed through the OHO Portal.  

(2)  All other papers required to be filed pursuant to the Rule 9000 Series 

shall be filed where specified in the Rule, or if not specified in the Rule, with the 

Adjudicator, unless the Adjudicator orders otherwise. 

(c) through (d)  No Change.  

 * * * * * 



Page 46 of 66 

 
 

9141.  Appearance and Practice; Notice of Appearance 

(a)  Representing Oneself 

In any proceeding, a person may appear on his or her own behalf. When a person 

first makes any filing or otherwise appears on his or her own behalf before an 

Adjudicator in a proceeding, he or she shall file with the Adjudicator, or otherwise state 

on the record, and keep current, an address at which any notice or other written 

communication required to be served upon or furnished to him or her may be sent and a 

telephone number and electronic mail address where he or she may be reached during 

business hours. 

(b)  Representing Others 

A person shall not be represented before an Adjudicator, except as provided in 

this paragraph. Subject to the prohibitions of Rules 9150 and 9280, a person may be 

represented in any proceeding by an attorney at law admitted to practice before the 

highest court of any state of the United States, the District of Columbia, or any 

commonwealth, territory, or possession of the United States. A member of a partnership 

may represent the partnership; and a bona fide officer of a corporation, trust, or 

association may represent the corporation, trust, or association. When a person first 

makes any filing or otherwise appears in a representative capacity before an Adjudicator 

in a proceeding, that person shall file with the Adjudicator, and keep current a Notice of 

Appearance. The Notice of Appearance is a written notice stating the name of the 

proceeding; the representative's name, business address, [and] telephone number and 

electronic mail address; and the name and address of the person or persons represented. 

Any individual appearing or practicing in a representative capacity before an Adjudicator 
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may be required to file a power of attorney with the Adjudicator showing his or her 

authority to act in such capacity. 

(c)  No Change. 

* * * * * 

9146.  Motions 

(a) through (k)  No Change. 

(l)  General 

All motions, oppositions or responses, replies, and any other filings made in a 

proceeding shall comply with Rules 9133, 9135, 9136 and 9137. For filings required to 

be served in proceedings before the Office of Hearing Officers pursuant to the Rule 9000 

Series, the Parties shall serve documents pursuant to Rule 9134(c). Service through the 

OHO Portal shall be deemed complete upon submitting the document(s) to the OHO 

Portal. For all other filings required to be served pursuant to the Rule 9000 Series, [T]the 

Parties shall serve documents by electronic mail, unless an alternative method of service 

is ordered by the Adjudicator. Service by electronic mail shall be deemed complete upon 

sending of the document(s).  

* * * * * 

9212.  Complaint Issuance — Requirements, Service, Amendment, Withdrawal, and 

Docketing 

(a)  Form, Content, Notice, Docketing, and Service 

(1)  If a complaint is authorized, the Department of Enforcement shall 

issue the complaint. Each complaint shall be in writing and signed by the 

Department of Enforcement. The complaint shall specify in reasonable detail the 
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conduct alleged to constitute the violative activity and the rule, regulation, or 

statutory provision the Respondent is alleged to be violating or to have violated. If 

the complaint consists of several causes of action, each cause shall be stated 

separately. Complaints shall be served by the Department of Enforcement on each 

Party pursuant to Rule[s] 9131 and paragraphs (a) and (b) of Rule 9134, and filed 

at the time of service with the Office of Hearing Officers pursuant to 

Rules 9135, 9136, and 9137. 

(2)  No Change. 

(b) through (d)  No Change. 

* * * * * 

9215.  Answer to Complaint 

(a)  Form, Service, Notice 

Pursuant to Rule 9133, each Respondent named in a complaint shall serve an 

answer to the complaint on all other Parties within 25 days after service of the complaint 

on such Respondent, and at the time of service shall file such answer with the Office of 

Hearing Officers pursuant to Rules 9135(a)(1), 9136 and 9137. The Hearing Officer 

assigned to a disciplinary proceeding pursuant to Rule 9213 may extend such period for 

good cause. Upon the receipt of a Respondent's answer, the Office of Hearing Officers 

shall promptly send written notice of the receipt of such answer to all Parties. 

(b) through (f)  No Change. 

* * * * * 

9522.  Initiation of Eligibility Proceeding; Member Regulation Consideration; and 

Requirements for an Interim Plan of Heightened Supervision 
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(a)  Initiation by FINRA 

  (1) through (3)  No Change. 

(4)  Service 

A notice issued under this paragraph (a) shall be served by facsimile, 

electronic mail or pursuant to Rule[s] 9131 and paragraphs (a) and (b) of Rule 

9134. Service by electronic mail shall be deemed complete upon sending the 

notice. 

 (b) through (h)  No Change. 

* * * * * 

9524.  National Adjudicatory Council Consideration 

 (a)  No Change. 

(b)  Decision 

(1) through (2)  No Change. 

(3)  Issuance of Decision After Expiration of Call for Review Period 

The National Adjudicatory Council shall provide its proposed written 

decision to the FINRA Board. The FINRA Board may call the eligibility 

proceeding for review pursuant to Rule 9525. If the FINRA Board does not call 

the eligibility proceeding for review, the proposed written decision of the National 

Adjudicatory Council shall become final, and the National Adjudicatory Council 

shall serve its written decision on the disqualified member, sponsoring member, 

and disqualified person, as the case may be, and the Department of Member 

Regulation pursuant to Rule[s] 9132 and paragraphs (a) and (b) of Rule 9134, and 

may serve its written decision by electronic mail. The decision shall constitute 
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final action of FINRA, unless the National Adjudicatory Council remands the 

eligibility proceeding. A decision to deny an application for a disqualified 

member’s continued membership shall not become effective until the time for 

filing an application for review with the SEC has expired and no such application 

is filed or, if such an application is timely filed, until the SEC completes its 

review under Exchange Act Section 19. A decision to deny any other application 

under the Rule 9520 Series shall be effective immediately, unless otherwise 

specified therein. A decision to approve shall be effective after the SEC issues an 

acknowledgment letter or, in cases involving SEC ordered sanctions, an order. 

(c)  No Change. 

9525.  Discretionary Review by the FINRA Board 

(a) through (d)  No Change. 

(e)  Issuance of Decision 

The FINRA Board shall issue and serve its written decision on the disqualified 

member, sponsoring member, and disqualified person, as the case may be, and the 

Department of Member Regulation pursuant to Rule[s] 9132 and paragraphs (a) and (b) 

of Rule 9134, and may serve the decision on the disqualified party by electronic mail. 

Service by electronic mail shall be deemed complete upon sending the decision. The 

decision shall constitute the final action of FINRA, unless the FINRA Board remands the 

proceeding. A decision to deny an application for a disqualified member’s continued 

membership shall not become effective until the time for filing an application for review 

with the SEC has expired and no such application is filed or, if such an application is 

timely filed, until the SEC completes its review under Exchange Act Section 19. A 
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decision to deny any other application under the Rule 9520 Series shall be effective 

immediately, unless otherwise specified therein. A decision to approve shall be effective 

after the SEC issues an acknowledgment letter or, in cases involving SEC-ordered 

sanctions, an order. 

9526.  Expedited Review 

(a) through (b)  No Change. 

(c)  No Call for Review 

If no Governor calls the proceeding for review within the time prescribed, the 

decision shall become final, and the Statutory Disqualification Committee shall serve the 

decision on the disqualified member, sponsoring member, and/or disqualified person, as 

the case may be, and the Department of Member Regulation pursuant to 

Rule[s] 9132 and paragraphs (a) and (b) of Rule 9134. The decision shall constitute final 

action of FINRA. The decision shall be effective upon approval by the SEC. 

(d)  No Change. 

* * * * * 

9551.  Failure to Comply with Public Communication Standards 

(a)  No Change. 

(b)  Service of Notice of Pre-Use Filing Requirement 

Except as provided below, FINRA staff shall serve the member with such 

notice (or upon counsel representing the member, or other person authorized to represent 

others under Rule 9141, when counsel or other person authorized to represent others 

under Rule 9141 agrees to accept service for the member) in accordance with paragraphs 

(a) and (b) of Rule 9134 or by facsimile or email. Papers served on a member by 
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facsimile shall be sent to the member's facsimile number listed in the FINRA Contact 

System submitted to FINRA pursuant to Article 4, Section III of the FINRA By-Laws, 

except that, if FINRA staff has actual knowledge that a member's FINRA Contact System 

facsimile number is out of date, duplicate copies shall be sent to the member by overnight 

courier or personal delivery in conformity with paragraphs (a)(1) and (3) and (b)(2) 

of Rule 9134. Papers served on a member by email shall be sent to the member's email 

address listed in the FINRA Contact System submitted to FINRA pursuant to Article 4, 

Section III of the FINRA By-Laws and shall also be served by either overnight courier or 

personal delivery in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. 

Papers served on counsel for a member, or other person authorized to represent others 

under Rule 9141, by facsimile or email shall be sent to the facsimile number or email 

address that counsel or other person authorized to represent others under Rule 

9141 provides and shall also be served by either overnight courier or personal delivery in 

conformity with paragraphs (a)(1) and (3) of Rule 9134. Service is complete upon 

sending the notice by facsimile or email, mailing the notice by U.S. Postal Service first 

class mail, first class certified mail, first class registered mail, or Express Mail, sending 

the notice through a courier service, or delivering it in person, except that, where 

duplicate service is required, service is complete when the duplicate service is complete. 

(c) through (g)  No Change. 

9552.  Failure to Provide Information or Keep Information Current 

(a)  No Change. 

(b)  Service of Notice of Suspension 
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Except as provided below, FINRA staff shall serve the member or person with 

such notice (or upon counsel representing the member or person, or other person 

authorized to represent others under Rule 9141, when counsel or other person authorized 

to represent others under Rule 9141 agrees to accept service for the member or person) in 

accordance with paragraphs (a) and (b) of Rule 9134 or by facsimile or email. A copy of a 

notice under this Rule that is served on a person associated with a member also shall be 

served on such member. Papers served on a member by facsimile shall be sent to the 

member's facsimile number listed in the FINRA Contact System submitted to FINRA 

pursuant to Article 4, Section III of the FINRA By-Laws, except that, if FINRA staff has 

actual knowledge that a member's FINRA Contact System facsimile number is out of 

date, duplicate copies shall be sent to the member by overnight courier or personal 

delivery in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers 

served on a member by email shall be sent to the member's email address listed in the 

FINRA Contact System submitted to FINRA pursuant to Article 4, Section III of the 

FINRA By-Laws and shall also be served by either overnight courier or personal delivery 

in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers served on a 

person by facsimile or email shall be sent to the person's last known facsimile number or 

email address and shall also be served by either overnight courier or personal delivery in 

conformity with paragraphs (a)(1) and (3) and (b)(1) of Rule 9134. Papers served on 

counsel for a member, or other person authorized to represent others under Rule 9141, by 

facsimile or email shall be sent to the facsimile number or email address that counsel or 

other person authorized to represent others under Rule 9141 provides and shall also be 

served by either overnight courier or personal delivery in conformity with paragraphs 
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(a)(1) and (3) of Rule 9134. Service is complete upon sending the notice by facsimile or 

email, mailing the notice by U.S. Postal Service first class mail, first class certified mail, 

first class registered mail, or Express Mail, sending the notice through a courier service, 

or delivering it in person, except that, where duplicate service is required, service is 

complete when the duplicate service is complete. 

(c) through (h)  No Change. 

9553.  Failure to Pay FINRA Dues, Fees and Other Charges 

(a)  No Change. 

(b)  Service of Notice of Suspension, Cancellation or Bar 

Except as provided below, FINRA staff shall serve the member or person with 

such notice (or upon counsel representing the member or person, or other person 

authorized to represent others under Rule 9141, when counsel or other person authorized 

to represent others under Rule 9141 agrees to accept service for the member or person) in 

accordance with paragraphs (a) and (b) of Rule 9134 or by facsimile or email. A copy of a 

notice under this Rule that is served on a person associated with a member also shall be 

served on such member. Papers served on a member by facsimile shall be sent to the 

member's facsimile number listed in the FINRA Contact System submitted to FINRA 

pursuant to Article 4, Section III of the FINRA By-Laws, except that, if FINRA staff has 

actual knowledge that a member's FINRA Contact System facsimile number is out of 

date, duplicate copies shall be sent to the member by overnight courier or personal 

delivery in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers 

served on a member by email shall be sent to the member's email address listed in the 

FINRA Contact System submitted to FINRA pursuant to Article 4, Section III of the 
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FINRA By-Laws and shall also be served by either overnight courier or personal delivery 

in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers served on a 

person by facsimile or email shall be sent to the person's last known facsimile number or 

email address and shall also be served by either overnight courier or personal delivery in 

conformity with paragraphs (a)(1) and (3) and (b)(1) of Rule 9134. Papers served on 

counsel for a member, or other person authorized to represent others under Rule 9141, by 

facsimile or email shall be sent to the facsimile number or email address that counsel or 

other person authorized to represent others under Rule 9141 provides and shall also be 

served by either overnight courier or personal delivery in conformity with paragraphs 

(a)(1) and (3) of Rule 9134. Service is complete upon sending the notice by facsimile or 

email, mailing the notice by U.S. Postal Service first class mail, first class certified mail, 

first class registered mail, or Express Mail, sending the notice through a courier service, 

or delivering it in person, except that, where duplicate service is required, service is 

complete when the duplicate service is complete. 

(c) through (g)  No Change. 

9554.  Failure to Comply with an Arbitration Award or Related Settlement or an 

Order of Restitution or Settlement Providing for Restitution 

(a)  No Change. 

(b)  Service of Notice of Suspension or Cancellation 

Except as provided below, FINRA staff shall serve the member or person with 

such notice (or upon counsel representing the member or person, or other person 

authorized to represent others under Rule 9141, when counsel or other person authorized 

to represent others under Rule 9141 agrees to accept service for the member or person) in 
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accordance with paragraphs (a) and (b) of Rule 9134 or by facsimile or email. A copy of a 

notice under this Rule that is served on a person associated with a member also shall be 

served on such member. Papers served on a member by facsimile shall be sent to the 

member's facsimile number listed in the FINRA Contact System submitted to FINRA 

pursuant to Article 4, Section III of the FINRA By-Laws, except that, if FINRA staff has 

actual knowledge that a member's FINRA Contact System facsimile number is out of 

date, duplicate copies shall be sent to the member by overnight courier or personal 

delivery in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers 

served on a member by email shall be sent to the member's email address listed in the 

FINRA Contact System submitted to FINRA pursuant to Article 4, Section III of the 

FINRA By-Laws and shall also be served by either overnight courier or personal delivery 

in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers served on a 

person by facsimile or email shall be sent to the person's last known facsimile number or 

email address and shall also be served by either overnight courier or personal delivery in 

conformity with paragraphs (a)(1) and (3) and (b)(1) of Rule 9134. Papers served on 

counsel for a member, or other person authorized to represent others under Rule 9141, by 

facsimile or email shall be sent to the facsimile number or email address that counsel or 

other person authorized to represent others under Rule 9141 provides and shall also be 

served by either overnight courier or personal delivery in conformity with paragraphs 

(a)(1) and (3) of Rule 9134. Service is complete upon sending the notice by facsimile or 

email, mailing the notice by U.S. Postal Service first class mail, first class certified mail, 

first class registered mail, or Express Mail, sending the notice through a courier service, 
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or delivering it in person, except that, where duplicate service is required, service is 

complete when the duplicate service is complete. 

(c) through (g)  No Change. 

9555.  Failure to Meet the Eligibility or Qualification Standards or Prerequisites for 

Access to Services 

(a)  No Change. 

(b)  Service of Notice 

Except as provided below, FINRA staff shall serve the member or person with 

such notice (or upon counsel representing the member or person, or other person 

authorized to represent others under Rule 9141, when counsel or other person authorized 

to represent others under Rule 9141 agrees to accept service for the member or person) in 

accordance with paragraphs (a) and (b) of Rule 9134 or by facsimile or email. A copy of a 

notice under this Rule that is served on a person associated with a member also shall be 

served on such member. Papers served on a member by facsimile shall be sent to the 

member's facsimile number listed in the FINRA Contact System submitted to FINRA 

pursuant to Article 4, Section III of the FINRA By-Laws, except that, if FINRA staff has 

actual knowledge that a member's FINRA Contact System facsimile number is out of 

date, duplicate copies shall be sent to the member by overnight courier or personal 

delivery in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers 

served on a member by email shall be sent to the member's email address listed in the 

FINRA Contact System submitted to FINRA pursuant to Article 4, Section III of the 

FINRA By-Laws and shall also be served by either overnight courier or personal delivery 

in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers served on a 
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person by facsimile or email shall be sent to the person's last known facsimile number or 

email address and shall also be served by either overnight courier or personal delivery in 

conformity with paragraphs (a)(1) and (3) and (b)(1) of Rule 9134. Papers served on 

counsel for a member, or other person authorized to represent others under Rule 9141, by 

facsimile or email shall be sent to the facsimile number or email address that counsel or 

other person authorized to represent others under Rule 9141 provides and shall also be 

served by either overnight courier or personal delivery in conformity with paragraphs 

(a)(1) and (3) of Rule 9134. Service is complete upon sending the notice by facsimile or 

email, mailing the notice by U.S. Postal Service first class mail, first class certified mail, 

first class registered mail, or Express Mail, sending the notice through a courier service, 

or delivering it in person, except that, where duplicate service is required, service is 

complete when the duplicate service is complete. 

(c) through (g)  No Change. 

* * * * * 

9559.  Hearing Procedures for Expedited Proceedings Under the Rule 9550 Series 

 (a) through (g)  No Change. 

 (h)  Transmission of Documents 

(1)  No Change. 

(2)  Not less than two business days before the hearing in an action 

brought under Rule 9557, not less than three days before the hearing in an action 

brought under Rules 9556, 9558 or 9561(b), and not less than seven days before 

the hearing in an action brought under Rules 9551 through 9555 or 9561(a), the 

parties shall exchange proposed exhibit and witness lists. The exhibit and witness 
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lists shall be served [by email, unless an alternative method of service is ordered 

by the Adjudicator]pursuant to Rule 9134(c). Service through the OHO Portal 

shall be deemed complete upon submitting the document(s) to the OHO Portal.  

 (i) through (r)  No Change. 

(s)  Service by Email; When Service is Complete 

For purposes of Rule 9559(h)(1) and (q), service by email shall be deemed 

complete upon sending the documents or decision. 

* * * * * 

9620.  Decision 

After considering an application, FINRA staff shall issue a written decision 

setting forth its findings and conclusions. The decision shall be served on the Applicant 

pursuant to Rule[s] 9132 and paragraphs (a) and (b) of Rule 9134, except with respect to 

written decisions for exemptive relief under Rule 1210.03 (Qualification Examinations 

and Waivers of Examinations), which shall be served on the Applicant electronically. 

After the decision is served on the Applicant, the application and decision may be 

publicly available. 

9630.  Appeal 

(a) through (d)  No Change. 

(e)  Decision  

(1)  Subject to paragraph (e)(2) of this Rule, after considering all matters 

on appeal, and, as applicable, the Subcommittee's recommendation, the National 

Adjudicatory Council shall affirm, modify, or reverse the decision issued 

under Rule 9620. The National Adjudicatory Council shall issue a written 
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decision setting forth its findings and conclusions and serve the decision on the 

Applicant. The decision shall be served pursuant to Rule[s] 9132 and paragraphs 

(a) and (b) of Rule 9134 or by electronic mail. The decision shall be effective 

upon service and shall constitute final action of FINRA. 

(2)  With respect to exemptive relief requested under Rule 1210.03, after 

considering all matters on appeal, the Waiver Subcommittee of the National 

Adjudicatory Council shall affirm, modify, or reverse the decision issued 

under Rule 9620. The Waiver Subcommittee shall issue a written decision setting 

forth its findings and conclusions and serve the decision on the Applicant. The 

decision shall be served pursuant to Rule[s] 9132 and paragraphs (a) and (b) of 

Rule 9134 or by electronic mail. The decision shall be effective upon service and 

shall constitute final action of FINRA. The Waiver Subcommittee shall retain the 

discretion to refer the appeal to the National Adjudicatory Council, in which case 

the National Adjudicatory Council shall act on such appeal pursuant to its 

authority under the Rule 9600 Series. 

(f)  No Change.  

* * * * * 

9750.  Decision 

 Decisions on applications shall be in writing and a copy shall be sent to the 

National Adjudicatory Council’s Review Subcommittee (as defined in Rule 

9120(cc)[(aa)]). If not called for review in accordance with Rule 9760, the Hearing 

Officer shall issue its decision after being notified by the National Adjudicatory Council’s 

Review Subcommittee that the decision will not be called for review or upon expiration 
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of the time allowed for call for review. The Hearing Officer shall promptly provide a 

copy of the written decision to the applicant, which shall be effective as of the time of 

such issuance. The written decision shall contain the reasons supporting the Hearing 

Officer’s conclusions. The Hearing Officer’s decision shall constitute final FINRA action. 

9760.  Call for Review by the National Adjudicatory Council 

 The National Adjudicatory Council's Review Subcommittee (as defined in Rule 

9120(cc)[(aa)]) may call for review a proposed decision that was prepared pursuant 

to Rule 9750 within 21 days after receipt of the decision from the Office of Hearing 

Officers. If the Review Subcommittee calls the proceeding for review within the 

prescribed time, a Subcommittee (as defined in Rule 9120(ee)[(cc)]) of the National 

Adjudicatory Council shall meet and conduct a review not later than 40 days after the call 

for review. The Subcommittee shall be composed in accordance with Rule 9331(a)(1). 

The Subcommittee may elect to hold a hearing or decide the matter on the basis of the 

record made before the Hearing Officer. Not later than 60 days after the call for review, 

the Subcommittee shall make its recommendation to the National Adjudicatory Council. 

Not later than 60 days after receipt of the Subcommittee's recommendation, the National 

Adjudicatory Council shall serve a final written decision on the applicant via overnight 

courier or facsimile. The National Adjudicatory Council may affirm, modify or reverse 

the decision of the Hearing Officer. In addition, the National Adjudicatory Council may 

remand the matter to the Office of Hearing Officers for further consideration of specified 

matters. In any such proceeding a record shall be kept. The National Adjudicatory 

Council's written decision shall constitute final FINRA action. The institution of a call for 
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review by the National Adjudicatory Council shall stay the effectiveness of the Hearing 

Officer's decision. 

* * * * * 

9830.  Hearing 

(a)  No Change. 

(b)  Service of Notice of Hearing 

The Office of Hearing Officers shall serve a notice of date, time, and place of the 

hearing on the Department of Enforcement and the Respondent (or upon counsel 

representing the Respondent, or other person authorized to represent others under Rule 

9141, when counsel or other person authorized to represent others under Rule 

9141 agrees to accept service for the Respondent) not later than seven days before the 

hearing, unless otherwise ordered by the Hearing Officer. Service shall be made pursuant 

to Rule 9134(c). Service through the OHO Portal shall be deemed complete upon 

submitting the document(s) to the OHO Portal [by personal service, overnight 

commercial courier, facsimile, or email. If service is made by facsimile or email, the 

Office of Hearing Officers shall send an additional copy of the notice by personal service 

or overnight commercial courier. Service is complete upon sending the notice by 

facsimile or email, sending the notice by overnight courier or delivering it in person, 

except that, where duplicate service is required, service is complete when the duplicate 

service is complete]. The notice shall be effective when service is complete. 

(c) through (h)  No Change. 

9840.  Issuance of Order by Hearing Panel 

(a) through (e)  No Change. 
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(f)  Service and Dissemination Requirements 

The Office of Hearing Officers shall serve the Hearing Panel's decision and any 

temporary or permanent cease and desist order on the Department of Enforcement and 

the Respondent (or upon counsel representing the Respondent or person, or other person 

authorized to represent others under Rule 9141, when counsel or other person authorized 

to represent others under Rule 9141 agrees to accept service for the Respondent) pursuant 

to Rule 9134(c). Service through the OHO Portal shall be deemed complete upon 

submitting the document(s) to the OHO Portal [by personal service, overnight 

commercial courier, facsimile, or email. If service is made by facsimile or email, the 

Office of Hearing Officers shall send an additional copy of the Hearing Panel's decision 

and any temporary or permanent cease and desist order by personal service or overnight 

commercial courier. Service is complete upon sending the notice by facsimile or email, 

sending the notice by overnight courier, or delivering it in person, except that, where 

duplicate service is required, service is complete when the duplicate service is complete]. 

The temporary or permanent cease and desist order shall be effective when service is 

complete, unless otherwise specified therein. The Office of Hearing Officers shall 

provide a copy of a temporary or permanent cease and desist order to each FINRA 

member with which a Respondent is associated. 

(g)  No Change. 

9850.  Review by Hearing Panel 

At any time after the Office of Hearing Officers serves the Respondent (or 

counsel representing the Respondent, or other person authorized to represent others 

under Rule 9141, when counsel or other person authorized to represent others under Rule 
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9141 agrees to accept service for the Respondent) with a temporary or permanent cease 

and desist order, a Party may apply to the Hearing Panel to have the order modified, set 

aside, limited, or suspended. The application shall set forth with specificity the facts that 

support the request. With respect to a temporary cease and desist order, the Hearing Panel 

that presided over the TCDO Proceeding shall retain jurisdiction to modify, set aside, 

limit, or suspend the temporary cease and desist order, unless at the time the application 

is filed a Hearing Panel has already been appointed in the underlying disciplinary 

proceeding commenced under FINRA Rule 9211 in which case the Hearing Panel 

appointed in the disciplinary proceeding has jurisdiction. The Hearing Panel shall 

respond to the request in writing within 10[ten] days after receipt of the request, unless 

otherwise extended by the Chief Hearing Officer or Deputy Chief Hearing Officer for 

good cause shown. The Hearing Panel's response shall be served on the Respondent (or 

upon counsel representing the Respondent, or other person authorized to represent others 

under Rule 9141, when counsel or other person authorized to represent others under Rule 

9141 agrees to accept service for the Respondent) pursuant to Rule 9134(c). Service 

through the OHO Portal shall be deemed complete upon submitting the document(s) to 

the OHO Portal [via personal service, overnight commercial courier, facsimile, or email. 

If service is made by facsimile or email, the Office of Hearing Officers shall send an 

additional copy of the temporary or permanent cease and desist order by personal service 

or overnight commercial courier]. The filing of an application under this Rule shall not 

stay the effectiveness of a temporary or permanent cease and desist order, unless the 

Chief Hearing Officer or the Deputy Hearing Officer assigned to the matter orders 

otherwise for good cause shown. 
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* * * * * 

Funding Portal Rules 

* * * * * 

900.  Code of Procedure 

(a)  No Change. 

(b)  Eligibility Proceedings 

(1) through (2)  No Change. 

(3)  Initiation of Eligibility Proceeding; Department of Member 

Regulation Consideration 

(A)  Initiation by FINRA 

(i) through (iii)  No Change. 

(iv) Service 

A notice issued under this paragraph (b)(3)(A) shall be 

served by facsimile or electronic mail, or pursuant to FINRA 

Rule[s] 9131 and paragraphs (a) and (b) of Rule 9134, as adopted 

pursuant to Funding Portal Rule 900(a). 

(4) through (12)  No Change. 

(13)  Discretionary Review by the FINRA Board 

(A) through (D)  No Change. 

(E)  Issuance of Decision 

The FINRA Board shall issue and serve its written decision on the 

disqualified funding portal member, sponsoring funding portal member, or 

disqualified person, and the Department of Member Regulation pursuant 
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to FINRA Rule[s] 9132 and paragraphs (a) and (b) of Rule 9134, as 

adopted pursuant to Funding Portal Rule 900(a). The decision shall 

constitute the final action of FINRA, unless the FINRA Board remands the 

proceeding. A decision to deny an application for a disqualified funding 

portal member’s continued membership shall not become effective until 

the time for filing an application for review with the SEC has expired and 

no such application is filed or, if such an application is timely filed, until 

the SEC completes its review under Exchange Act Section 19. A decision 

to deny any other application under Rule 900(b) shall be effective 

immediately, unless otherwise specified therein. A decision to approve 

shall be effective after the SEC issues an acknowledgment letter or, in 

cases involving SEC-ordered sanctions, an order. 

(14)  No Change.  

* * * * * 

 


