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Chart color key 
Action may be required  

(does not include  
continuing education items) 

Administrative Arbitration Continuing education No action needed 

 

Item Subject 
matter Heading Relevant 

rule* Comments Relevant date Impact on 
member 

This month’s item(s) of note 

SEC Press 
Release 2020-
4 

Examinations 

Priorities 

SEC 

SEC Office of 
Compliance 
Inspections and 
Examinations 
Announces 2020 
Examination 
Priorities  

Not Applicable The Priorities 
Report outlines 
OCIE’s examination 
priorities for the 
coming year.  

See relevant 
briefing here. 

Immediately Members are 
urged to 
evaluate their 
existing 
compliance 
program 
against the 
priorities 
identified in 
OCIE’s Report. 

FINRA News 
Release 
(January 9, 
2020) 

Examinations 

Priorities 

FINRA 

FINRA Release 
2020 Risk 
Monitoring and 
Examination 
Priorities Letter  

Not Applicable The Priorities letter 
outlines FINRA’s 
examination 
priorities for the 
coming year. New 

Immediately Members are 
urged to 
evaluate their 
existing 
compliance 

* Other rules may also apply 

https://www.finra.org/industry/notices
https://www.sec.gov/news/press-release/2020-4
https://www.sec.gov/news/press-release/2020-4
https://www.sec.gov/news/press-release/2020-4
https://www.regulationtomorrow.com/us/a-broker-dealer-perspective-on-ocies-2020-examination-priorities/
https://www.finra.org/media-center/newsreleases/2020/finra-releases-2020-risk-monitoring-and-examination-priorities
https://www.finra.org/media-center/newsreleases/2020/finra-releases-2020-risk-monitoring-and-examination-priorities
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* Other rules may also apply 

Item Subject 
matter Heading Relevant 

rule* Comments Relevant date Impact on 
member 

this year, the Letter 
includes for each 
highlighted item a 
list of practical 
considerations and 
questions that are 
designed to help 
member firms 
“evaluate the state 
of their 
compliance, 
supervisory and 
risk management 
programs.” 

See relevant 
briefing here. 

 

programs 
against the 
priorities 
identified in 
FINRA’s 
Letter, 
including by 
assessing how 
their program 
addresses 
relevant 
consideration 
and questions. 

Division of 
Trading and 
Markets – 
FAQ on 
Regulation 
Best Interest 

Sales Practices 

Regulation Best 
Interest 

Frequently Asked 
Questions on 
Regulation Best 
Interest 

SEA Rule 15l-1 
(Regulation Best 
Interest) 

The FAQ answers 
questions relating 
to what is a 
recommendation, 
and the disclosure, 
care and conflict of 
interest 
obligations.  

See relevant 
briefing here 

Immediately Members that 
will be subject 
to Regulation 
Best Interest 
should consult 
the FAQ for the 
latest 
guidance 
thereon from 
the SEC’s 
Division of 
Trading and 
Markets. 

 

SEC Press 
Release 2020-
20 

Examinations 

Cybersecurity 

SEC Office of 
Compliance 
Inspections and 
Examinations 
Publishes 
Observations on 
Cybersecurity and 
Resiliency Practices  

Not Applicable OCIE’s 
observations are 
gleaned from 
“thousands” of 
examinations on 
industry practices 
and approaches to 
managing and 
combating 
cybersecurity risk 
and the 
maintenance and 
enhancement of 
operational 
resiliency.  

 

Immediately Members are 
advised to 
consider how 
well their 
cybersecurity 
programs 
address each 
of the 
categories set 
forth in OCIE’s 
publication. 

https://www.regulationtomorrow.com/us/finra-issues-its-2020-risk-monitoring-and-examination-priorities-letter/
https://www.sec.gov/tm/faq-regulation-best-interest
https://www.sec.gov/tm/faq-regulation-best-interest
https://www.sec.gov/tm/faq-regulation-best-interest
https://www.sec.gov/tm/faq-regulation-best-interest
https://www.sec.gov/tm/faq-regulation-best-interest
https://www.sec.gov/tm/faq-regulation-best-interest
https://www.ecfr.gov/cgi-bin/text-idx?SID=725afd0a50cebe5e8b18953af64719f5&mc=true&node=se17.4.240_115l_61&rgn=div8
https://www.regulationtomorrow.com/us/sec-issues-faq-on-regulation-best-interest/
https://www.sec.gov/news/press-release/2020-20
https://www.sec.gov/news/press-release/2020-20
https://www.sec.gov/news/press-release/2020-20
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* Other rules may also apply 

Item Subject 
matter Heading Relevant 

rule* Comments Relevant date Impact on 
member 

See relevant 
briefing here. 

FINRA Regulatory Notices 

FINRA 
Regulatory 
Notice 

20-04 

Capital 
Acquisition Broker 
(CAB) Rules 

FINRA Requests 
Comments on 
Proposed 
Amendments to the 
Capital Acquisition 
Broker (CAB) Rules 

Capital 
Acquisition 
Broker Rules 

The Notices 
announces that 
FINRA is soliciting 
comments with 
respect to changes 
to its CAB Rules to 
allow CABs to 
register as 
investment 
advisers so long as 
the advisory 
services are 
provided only to 
institutional 
investors. 

Comment 
Deadline:  

March 30, 2020 

None 

This Notice is 
for the 
purpose of 
soliciting 
comments on 
proposed 
changes to an 
existing rule. 

FINRA 
Regulatory 
Notice 

20-03 

Retrospective Rule 
Review  

Market Making 

Payments for 
Market Making:  
Retrospective Rule 
Review Report 

FINRA Rule 5250 
(Payments for 
Market Making) 

The Notices 
announces that 
following FINRA’s 
retrospective rule 
review of FINRA 
Rule 5250 
(Payments for 
Market Making) 
FINRA has 
determined to 
maintain the rule 
without change. 

None None 

The Notice 
announces 
that FINRA has 
determined to 
maintain the 
applicable rule 
without 
change. 

FINRA 
Regulatory 
Notice 

20-02 

Retrospective Rule 
Review  

Reporting 
Requirements 

FINRA Requests 
Comment on the 
Effectiveness and 
Efficiency of Its 
Reporting 
Requirements Rule 

FINRA Rule 4530 
(Reporting 
Requirements) 

As part of its 
retrospective rule 
review, FINRA is 
soliciting 
comments on the 
effectiveness and 
efficiency of FINRA 
Rule 4530 
(Reporting 
Requirements). 

Comment 
Deadline:  

March 9, 2020 

None 

This Notice is 
for the 
purpose of 
soliciting 
comments on 
an existing 
rule. 

 

FINRA 
Regulatory 
Notice 

Fees 

Registration 

BD and IA 
Renewals for 2020:  
Final Statements 
for Broker-Dealers, 

Not Applicable This Notice is 
provided to help 
firms review, 
reconcile and 

Payment 
Deadline:  

Member firms 
should comply 
with the 

https://www.regulationtomorrow.com/us/secs-office-of-compliance-inspections-and-examinations-issues-observations-on-cybersecurity-and-resiliency/
http://www.finra.org/industry/notices
https://www.finra.org/sites/default/files/2020-01/Regulatory-Notice-20-04.pdf
https://www.finra.org/rules-guidance/rulebooks/capital-acquisition-broker-rules
https://www.finra.org/rules-guidance/rulebooks/capital-acquisition-broker-rules
https://www.finra.org/rules-guidance/rulebooks/capital-acquisition-broker-rules
https://www.finra.org/sites/default/files/2020-01/Regulatory-Notice-20-03.pdf
https://www.finra.org/rules-guidance/rulebooks/finra-rules/5250
https://www.finra.org/rules-guidance/rulebooks/finra-rules/5250
https://www.finra.org/rules-guidance/rulebooks/finra-rules/5250
https://www.finra.org/sites/default/files/2020-01/Regulatory-Notice-20-02.pdf
https://www.finra.org/rules-guidance/rulebooks/finra-rules/4530
https://www.finra.org/rules-guidance/rulebooks/finra-rules/4530
https://www.finra.org/rules-guidance/rulebooks/finra-rules/4530
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* Other rules may also apply 

Item Subject 
matter Heading Relevant 

rule* Comments Relevant date Impact on 
member 

20-01 Renewals 

 

Investment Adviser 
Firms, Agents and 
Investment Adviser 
Representatives, 
and Branchs 

respond to their 
FINAL Renewal 
Statements and 
reports currently in 
E-Bill and view the 
reports available in 
Web CRD/IARD for 
the annual 
registration 
renewal process. 

January 17, 
2020 

payment 
deadline. 

 

Other FINRA Notices 

Information 
Notice 
1/23/20 

Cyber-Security 

Business 
Disruptions 

Business 
Continuity Plan 
(BCP) 

Heightened Terror 
Threat Risk 

Not Applicable The Notice 
announces that the 
U.S. Department of 
Homeland Security 
has issued a 
bulletin 
summarizing the 
heightened risk of 
potential cyber and 
physical attacks by 
Iran against the 
U.S. and outlines 
steps firms may 
consider taking to 
be prepared and 
respond to cyber-
attacks and 
business 
disruptions that 
may occur. 

Immediately None 

FINRA Rule Filings 

FINRA Rule 
Filing 2020-
003 

(34-88077) 

Trade Reporting  

Fixed Income 
Securities 

TRACE 

Computer-to-
Computer 
Interface (CTCI) 

 

 

Notice of Filing and 
Immediate 
Effectiveness of a 
Proposed Rule 
Change to Extend 
the Effective Date 
for Eliminating 
Computer-to-
Computer Interface 
as a Technological 
Option for Trade 
Reporting 

FINRA Rule 7330 
(Trade Reporting 
Input) 

The Order gives 
members 
additional time to 
migrate TRACE 
reporting from a 
Computer-to-
Computer 
Interface. 

Extension Date: 

March 16, 2020  

None 

The Order 
extends the 
deadline by 
which 
members must 
migrate their 
TRACE trade 
reporting to a 
permissible 
means other 
than 
Computer-to-

https://www.finra.org/sites/default/files/2019-12/Regulatory-Notice-20-01.pdf
http://www.finra.org/industry/notices
https://www.finra.org/sites/default/files/2020-01/Information-Notice-012320.pdf
https://www.sec.gov/rules/sro/finra.htm
https://www.sec.gov/rules/sro/finra/2020/34-88077.pdf
https://www.finra.org/rules-guidance/rulebooks/finra-rules/7330


 

Norton Rose Fulbright – January 2020    5                                                 
 

 

* Other rules may also apply 

Item Subject 
matter Heading Relevant 

rule* Comments Relevant date Impact on 
member 

Computer 
Interface. 

FINRA Rule 
Filing 2020-
002 

(34-88037) 

Transactions in 
Corporate Debt  

OTC 

Clearance and 
Settlement 

Notice of Filing and 
Immediate 
Effectiveness of a 
Proposed Rule 
Change to Amend 
FINRA Rule 11900 
to Except Certain 
Transactions in 
Corporate Debt 
Securities 

FINRA 11900  
(Clearance of 
Corporate Debt 
Securities) 

FINRA 11900  
(Clearance of 
Corporate Debt 
Securities) requires 
a member that is a 
participant in a 
clearing agency to 
use the facilities of 
a clearing agency 
to clear eligible  
transactions 
between members 
in corporate debt 
securities executed 
over the counter.  
The Proposal 
provides an 
exception for 
transactions where 
the same member 
is clearing and 
settling both the 
purchase and the 
sale side of the 
transaction and 
where such 
clearance and 
settlement occurs 
through book-
keeping transfers 
between the parties 
account at the 
carrying member. 

Effective Date:  
 
February 16, 
2020 (30 days 
after the filing 
date) 

None 

FINRA Rule 
Filing 2020-
001 

(34-88023) 

Security-Based 
Swaps 

Notice of Filing and 
Immediate 
Effectiveness of a 
Proposed Rule 
Change to Extend 
the Expiration Date 
of FINRA Rule 0180 
(Application of 
Rules to Security-
Based Swaps) 

FINRA Rule 0180 
(Application of 
Rules to Security-
Based Swaps) 

With certain 
exceptions, FINRA 
Rule 0180 
temporarily limits 
the application of 
FINRA rules with 
respect to security-
based swaps, 
which were 
brought within the 
Exchange Act’s 
securities 
definition by Title 

Expiration Date:  

September 1, 
2021 
 
 

None. 

The filing 
merely 
extends the 
time during 
which FINRA 
Rule 0180 
limits 
application of 
FINRA’s rules 
to security-
based swaps. 

https://www.sec.gov/rules/sro/finra/2020/34-88037.pdf
https://www.finra.org/rules-guidance/rulebooks/finra-rules/11900
https://www.finra.org/rules-guidance/rulebooks/finra-rules/11900
https://www.sec.gov/rules/sro/finra/2020/34-88023.pdf
https://www.finra.org/rules-guidance/rulebooks/finra-rules/0180
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* Other rules may also apply 

Item Subject 
matter Heading Relevant 

rule* Comments Relevant date Impact on 
member 

VII of the Dodd-
Frank Wall Street 
Reform and 
Consumer 
Protection Act. 
Extending the 
expiration date of 
Rule 0180 allows 
for further 
regulatory 
consideration of 
the impact of this 
definitional change 
on FINRA’s rules, 
pending the 
extended 
compliance period 
for the SEC’s new 
security-based 
swap related 
requirements.  

SEC Rule Filings 

None 

  

FINRA Guidance 

None 

No Action Letters of particular relevance to Broker-Dealers 

None 

Selected Enforcement and Litigation Actions 

None 

Other matters of interest including OCIE materials and other SEC press releases, SEC public statements, and FINRA press releases 

https://www.sec.gov/rules/rulemaking-index.shtml
https://www.finra.org/rules-guidance/guidance
https://www.sec.gov/divisions/marketreg/mr-noaction.shtml
https://www.sec.gov/ocie
https://www.sec.gov/news/pressreleases
https://www.sec.gov/news/statements
https://www.finra.org/media-center/newsreleases
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* Other rules may also apply 

Item Subject 
matter Heading Relevant 

rule* Comments Relevant date Impact on 
member 

SEC Press 
Release 2020-
4 

Examinations 

Priorities 

SEC 

SEC Office of 
Compliance 
Inspections and 
Examinations 
Announces 2020 
Examination 
Priorities  

Not Applicable The Priorities Report 
outlines OCIE’s 
examination 
priorities for the 
coming year.  

See relevant 
briefing here. 

Immediately Members are 
urged to 
evaluate their 
existing 
compliance 
program 
against the 
priorities 
identified in 
OCIE’s Report. 

SEC Press 
Release 2020-
20 

Examinations 

Cybersecurity 

SEC Office of 
Compliance 
Inspections and 
Examinations 
Publishes 
Observations on 
Cybersecurity and 
Resiliency Practices  

Not Applicable OCIE’s observations 
are gleaned from 
“thousands” of 
examinations on 
industry practices 
and approaches to 
managing and 
combating 
cybersecurity risk 
and the 
maintenance and 
enhancement of 
operational 
resiliency.  

See relevant 
briefing here. 

Immediately Members are 
advised to 
consider how 
well their 
cybersecurity 
programs 
address each 
of the 
categories set 
forth in OCIE’s 
publication. 

Division of 
Trading and 
Markets – FAQ 
on Regulation 
Best Interest 

Sales Practices 

Regulation Best 
Interest 

Frequently Asked 
Questions on 
Regulation Best 
Interest 

SEA Rule 15l-1 
(Regulation Best 
Interest) 

The FAQ answers 
questions relating to 
what is a 
recommendation, 
and the disclosure, 
care and conflict of 
interest obligations.  

See relevant 
briefing here 

Immediately Members that 
will be subject 
to Regulation 
Best Interest 
should consult 
the FAQ for the 
latest 
guidance 
thereon from 
the SEC’s 
Division of 
Trading and 
Markets. 

 

https://www.sec.gov/news/press-release/2020-4
https://www.sec.gov/news/press-release/2020-4
https://www.sec.gov/news/press-release/2020-4
https://www.regulationtomorrow.com/us/a-broker-dealer-perspective-on-ocies-2020-examination-priorities/
https://www.sec.gov/news/press-release/2020-20
https://www.sec.gov/news/press-release/2020-20
https://www.sec.gov/news/press-release/2020-20
https://www.regulationtomorrow.com/us/secs-office-of-compliance-inspections-and-examinations-issues-observations-on-cybersecurity-and-resiliency/
https://www.sec.gov/tm/faq-regulation-best-interest
https://www.sec.gov/tm/faq-regulation-best-interest
https://www.sec.gov/tm/faq-regulation-best-interest
https://www.sec.gov/tm/faq-regulation-best-interest
https://www.sec.gov/tm/faq-regulation-best-interest
https://www.ecfr.gov/cgi-bin/text-idx?SID=725afd0a50cebe5e8b18953af64719f5&mc=true&node=se17.4.240_115l_61&rgn=div8
https://www.regulationtomorrow.com/us/sec-issues-faq-on-regulation-best-interest/
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* Other rules may also apply 

Item Subject 
matter Heading Relevant 

rule* Comments Relevant date Impact on 
member 

FINRA News 
Release 
(January 9, 
2020) 

Examinations 

Priorities 

FINRA 

FINRA Release 
2020 Risk 
Monitoring and 
Examination 
Priorities Letter  

Not Applicable The Priorities letter 
outlines FINRA’s 
examination 
priorities for the 
coming year. New 
this year, the Letter 
includes for each 
highlighted item a 
list of practical 
considerations and 
questions that are 
designed to help 
member firms 
“evaluate the state 
of their compliance, 
supervisory and risk 
management 
programs.” 

See relevant 
briefing here. 

Immediately Members are 
urged to 
evaluate their 
existing 
compliance 
programs 
against the 
priorities 
identified in 
FINRA’s  
Letter, 
including by 
assessing how 
their program 
addresses 
relevant 
consideration 
and questions. 

FINRA News 
Release 
(January, 17, 
2020) 

Enforcement 

 

FINRA Promotes 
Jessica Hopper to 
Head of 
Enforcement 

Not Applicable Ms. Hopper has been 
the Acting Head of 
FINRA Enforcement 
since Susan 
Schroeder 
announced her 
departure in 
September 2019.   

Ms. Hopper has been 
with FINRA as an 
Enforcement 
Attorney since 2004. 

 

Immediately.  None  

 

 

 

Information about this chart 
The information set forth herein is for general informational purposes only and is not meant as a full analysis of any 
particular matter and should not be relied upon as legal advice regarding any factual situation. 

 

 

 

https://www.finra.org/media-center/newsreleases/2020/finra-releases-2020-risk-monitoring-and-examination-priorities
https://www.finra.org/media-center/newsreleases/2020/finra-releases-2020-risk-monitoring-and-examination-priorities
https://www.regulationtomorrow.com/us/finra-issues-its-2020-risk-monitoring-and-examination-priorities-letter/
https://www.finra.org/media-center/newsreleases/2020/finra-promotes-jessica-hopper-head-enforcement
https://www.finra.org/media-center/newsreleases/2020/finra-promotes-jessica-hopper-head-enforcement
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* Other rules may also apply 

About Glen Barrentine 

Glen Barrentine has extensive experience involving regulatory, compliance and enforcement issues affecting financial service 
companies, particularly broker-dealers, investment advisers, municipal advisors, and securities exchanges. Glen frequently 
represents and advises clients in connection with SEC and FINRA enforcement proceedings and other regulatory inquiries, 
such as inspections and examinations, as well as on transactions involving the purchase, sale or restructuring of financial 
service companies. Glen also provides clients with counseling and advice across the full range of regulatory and compliance 
issues arising under the rule sets issued by the SEC, FinCEN, FINRA and the various securities exchanges, e.g., the NYSE.  

Particular areas of focus include insider trading, registration and membership, anti-money laundering, broker-dealer net 
capital requirements, sales practices, research, trading and trade reporting, Rule 15a-6 and cross boarder activities by foreign 
broker-dealers, pay to play restrictions, supervision, and soft dollars. Other areas of focus include the preparation of 
supervisory and compliance procedures and drafting and negotiating clearing, account, prime brokerage, and other industry 
agreements. 

Glen was previously a member of the Board of Directors of the National Society of Compliance Professionals (NSCP), the 
largest organization in the US devoted exclusively to compliance in the financial services industries. He currently  
hosts NSCP’s monthly Broker-Dealer Forum and previously chaired the NSCP's Governance Committee and Investment 
Advisers Forum. 

 

 

 

 

Norton Rose Fulbright 

Norton Rose Fulbright is a global law firm. We provide the world’s preeminent corporations and financial institutions with a full business law service. We 
have more than 4000 lawyers and other legal staff based in more than 50 cities across Europe, the United States, Canada, Latin America, Asia, Australia, 
Africa, the Middle East and Central Asia. 

Recognized for our industry focus, we are strong across all the key industry sectors: financial institutions; energy; infrastructure, mining and commodities; 
transport; technology and innovation; and life sciences and healthcare.  Through our global risk advisory group, we leverage our industry experience with  
our knowledge of legal, regulatory, compliance and governance issues to provide our clients with practical solutions to the legal and regulatory risks facing 
their businesses. 

Wherever we are, we operate in accordance with our global business principles of quality, unity and integrity. We aim to provide the highest possible standard 
of legal service in each of our offices and to maintain that level of quality at every point of contact.  

 
Norton Rose Fulbright Verein, a Swiss verein, helps coordinate the activities of Norton Rose Fulbright members but does not itself provide legal services to clients. Norton Rose Fulbright has offices in more than 50 cities 
worldwide, including London, Houston, New York, Toronto, Mexico City, Hong Kong, Sydney and Johannesburg. For more information, see nortonrosefulbright.com/legal-notices. 

The purpose of this communication is to provide information as to developments in the law. It does not contain a full analysis of the law nor does it constitute an opinion of any Norton Rose Fulbright entity on the points of law 
discussed. You must take specific legal advice on any particular matter which concerns you. If you require any advice or further information, please speak to your usual contact at Norton Rose Fulbright.  

If you would like further information please contact: 

Glen Barrentine  
Of Counsel, New York 
T: +1 212 318 3292 
glenbarrentine@nortonrosefulbright.com 
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