FINRA Rule 8313

8313, Release of Disciplinary Complaints, Decisions and
Other Information
(a) FINRA shall, in response to a request, release to the requesting party a copy of any |

identified disciplinary complaint or disciplinary decision issued by FINRA or any subsidiary or
Committee thereof; prov1ded howeve1 that each copy of

(1) a dxsolphnary complamt shall be accompamed by the: followmg statemgmt "The
f a dis¢ip coniplaint 'ep_;esents the mmmon of‘ a founai_' pm"eedmg by I‘INRA

; med in the complamt Because thls

oomplamt is1 néd;udwaﬁed you nay w _sh toe udnmct the respondenﬁ befcne d;awmg emy
conclusions tegandmg the allegatlons in the complaint."; -

(2)a dtscnpimai y demsnon that is re eascd prloa o the expnahon of the- tlme per lod
provided under the Rufe 9000 Series for appeai or call for review within FINRA or while such
an appsaﬁ 1§ for rewew is’ pendmg, shall be accompamed by a statement that the fmdmgs
and sanctiong imposed in the dec[smn may be incyedsed,; decréased; 1110d1ﬁed or 1everssd by

FINRA;

(3) a final decision of FINRA that is released prior to the time petiod provided under the
Exchange Act for appeal to the SEC or while such an appeal is pending, shall be accompanied
by a statement that the findings and sanctions of FINRA are subject to review and modification

by the SEC; and

(4) a final decision of FINRA that is released after the decision is appealed to the SEC-
shall be accompanied by a statement as to whether the effectiveness of the sanctions has been

stayed p_ending the outcome of proc'eeding's before the SEC.

(b)(1) FINRA shall release to the puhhc information with tespect {o any dlsmp[maty complamt
initiated by the- Depaa tmeént of Enforcement or the Depar tineitt of Markét Regulation of F INRA, the
FINRA Regulation Board of Directors, or the FINRA Board of Govérnors co ntaining an allegation of
a violation of a d@qagnateca statite, rule or :egulauon of the SEC, F INRA 61 Municipal Secutities
Rulemaking Board, as deter mined by 1he FINRA Regulation Board of Directors (a "Desngnaied
Rule"); and may also release such information with respect to any disciplinary complaint or group of
disciplinary complaints that involve a significant policy or enforcement determination where the
release of information is deemed by FINRA's Chief Executive Officer or such other senijor officer as
the Chief Executive Officer may designate to be in the public interest.

2y 1nfornﬂt10n released to'the public pursuant to paragraph (LY shall be accompanied
by the stafemient tequired under paragraph (a)(1).




(c)(1)FINRA shall release to the public information with respect to any disciplinary decision
issued pursuant to the Rule 9000 Series imposing a suspension, cancellation or expulsion of a
member: or suspension or revocation of the registration of a person associated with a member: or
suspension or barring of a member o person associated with a member from association with all
membets; or imposition of monetary sanctions of $10.000 or more upon a member Or person
associated with a member: or containing an allegation of a violation of a Designated Rule: and may
also release such information with respect to any disciplinary decision or group of decisions that -
involve a sienificant policy or enforcement determination where the release of information is deemed
by FINRA's Chief Executive Officer or such other senior officer as the Chief Executive Officer may
designate to be in the public interest, FINRA also may release to the public information with respect
to any decision issued pursuant to the Rule 9550 Series imposing a suspension or cancellation of the
member or a suspension ot bar of the association of a person with a member, unless FINRA
determines otherwise, FINRA ma . :in its dlsmetmu determi 10 Wawe the requuemem io lelease
mfo:matnon w1th 1espect ¥ ' othier decision und those extiaordma stanc
where the release: of such mfonnation-would violate ﬁmdamcma} notions of fmmess 01?-work an

injustice; FINRA also shall release to the public information with respect to any temporary cease and
desist order issued pursuant to the Rule 9800 Series. FINRA may release to the public information on
any disciplinary or other decision issued pursuant to the Rule 9000 Series, not specifically
enumerated in this paragraph, regardless of sanctions imposed, so long as the names of the part:es and
other Identifymg information is redacted.

(A) FINRA shall release to the public, in unredacted form, mfmmatlon with respect to
any disciplinary decision issued pursuant to the Rule 9300 Series that does not meet one or
more of the criteria in Rule 8313(c)(1) for the release of information to the public, provided that
the underlying decision issued pursuant to the Rule 9200 Series meets one or more of the
criteria in Rule 8313(c)(1) for the release of information to the public, and information
regarding such decision has been released to the public in unredacted form.

(B) In the event there is more than one respondent in a disciplinary decision issued |
pursuant to the Rule 9000 Series, and sanctions imposed on one or more, but not all, of the
respondents meets one or more of the criteria in Rule 8313(c)(1) for the release of information
to the public, FINRA shall release to the public, in unredacted form, information with respect to
the respondent(s) who meet such criteria, and may release to the public, in redacted form,
information with respect to the respondent(s) who do not meet such criteria. Notwithstanding
the foregoing, FINRA shall release to the public, in unredacted form, information with respect
to any respondent in a disciplinary decision issued pursuant to the Rule 9300 Series if the
sanctions imposed on such respondent in the underlying decision issued pursuant to the Rule
9200 Series meet one or more of the criteria for release of information to the public, and
information with respect to that respondent has been released in unredacted form.

(2) Information released to the public pursuant to paragréph (c)(1) shall be accompanied
by a statement to the extent required for that type of information under paragraphs (a)(2)
through (4).

(d) If a decision issued pursuant to the Rule 9000 Series other than by the National
Adjudicatory Council is not appealed to or called for review by the National Adjudicatory



Council, the decision shall become effective on a date set by FINRA but not before the
expiration of 45 days after the date of decision.

(e) Notwithstanding paragraph (d), expulsions and bars imposed pursuant to the
provisions of Rules 9216 and 9270 shall become effective upon approval or acceptance by the
National Adjudicatory Council, and information regarding any sanctions imposed pursuant to
those Rules may be released to the public pursuant to paragraph (c) immediately upon such
approval or acceptance. :

(HIfa decmon :ssued pursuant to the Ru!e 9000 Series is called for review by the
FINRA Board of Governors, the decision shall be stayed pending a final determination and
decision by the Board

(g) 1f a decision of FINRA imposing monetaly sanctions of $10,000 or more or a penalty
" of expulsion, revocation, suspension and/or barring of a member from being associated with all
members is appealed to the SEC, notice theréof shall be given to the membership and to the
press as soon as possible after receipt by FINRA of notice from the SEC of such appeal and
FINRA's notice shall state whether the effectiveness of the Board's decision has been stayed
pending the outcome of proceedings before the SEC,

(h) In the event an appeal to the courts is filed from a decision by the SEC in a case
previously appealed to it from a decision of FINRA, involving the imposition of monetary
sanctions of $10,000 or more or a penalty of expulsion, revocation, suspension and/or barring of
a member from being associated with all members, notice thereof shall be given to the
membership as soon as possible after receipt by FINRA of a formal notice of appeal. Such
notice shall include a statement whether the order of the SEC has been stayed.

(i) Any order issued by the SEC of revocation or suspension of a member's broker-dealer
registration with the SEC; or the suspension or expulsion of a member from FINRA; or the
suspension or barring of a member or person associated with a member from association with
all broker-dealers or membership; or the imposition of monetary sanctions of $10,000 or more
shall be released to the public through a notice containing the effective date thereof sent as scon
as possible after receipt by FINRA of the order of the SEC.

(i) Cancellations of membership or registration pursuant to the FINRA By-Laws and
rules shall be released to the public as soon after the effective date of the cancellation as
possible.

(k) Releases to the public referred to in paragraphs (b) and (c) above shall identify the
FINRA rules and By-Laws or the SEC rules violated, and shall describe the conduct
constituting such violation, Releases may also identify the member with which an individual
was associated at the time the violations occurred if such identification is determined by FINRA
to be in the public interest.

(1) FINRA shall release to the public, in the form issued by the National Adjudicatory
Council, information with respect to any decision issued by the National Adjudicatory Council



pursuant to NASD Rule 1015, In its discretion, the National Adjudicatory Council may have
redacted certain information from such decisions prior to their issuance.
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