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 On December 29, 2025, the Financial Industry Regulatory Authority, Inc. 
(“FINRA”) filed with the Securities and Exchange Commission (“SEC” or 
“Commission”) a proposed rule change, SR-FINRA-2025-017 (the “Proposal”).  The 
Proposal would replace the current provisions governing day trading margin (the “day 
trading margin requirements”) and replace them with modern intraday margin standards.1   
 

The Commission published the Proposal for public comment in the Federal 
Register on January 14, 2026,2 and received more than 100 comments in response.  All 
commenters but one supported the Proposal.  On March 18, 2026, FINRA submitted by 
separate letter its response to comments (the “Response Letter”)3 on the Proposal and 
urged the Commission to approve the Proposal. 

 
In the Proposal,4 FINRA sought comment on an appropriate approach to 

implementation of the proposed rule change, specifically, whether it would be appropriate 
to set an interim period, during which members would be permitted to phase-in their 
implementation of the proposed rule change, after FINRA announces the effective date of 
the proposed rule change in a Regulatory Notice.  FINRA sought comment on whether 12 
months would be appropriate for the interim period.  As discussed in the Response Letter, 
FINRA noted that commenters on the Proposal proffered suggestions on this approach, 
and, again as discussed in the Response Letter, FINRA adjusted its approach in response 
to commenters’ suggestions.  Consistent with the adjusted approach set forth in the 
Response Letter, FINRA is filing this Partial Amendment No. 1 to amend the fifth and six 
sentences in the first paragraph under the header reading “Implementation” on page 23 of 
the Proposal5 to read as follows: “If the Commission approves the proposed rule change, 
FINRA proposes to issue a Regulatory Notice announcing an effective date that would be 
45 days from publication of the Regulatory Notice.  Members that may need more time to 

 
1  Specifically, the Proposal would eliminate paragraph (f)(8)(B) under FINRA Rule 

4210 together with associated provisions relating to the day trading margin 
requirements under paragraphs (b), (f)(10) and (g)(13), would establish new 
paragraphs (a)(17) through (a)(19), new paragraph (d)(2) and new paragraphs 
(g)(1)(J) and (g)(1)(K), and would make minor conforming amendments, as 
specified in further detail in the Proposal. 

 
2  See Securities Exchange Act Release No. 104572 (January 9, 2026), 91 FR 1580 

(January 14, 2026) (Notice of Filing of a Proposed Rule Change to Amend 
FINRA Rule 4210 (Margin Requirements) to Replace the Day Trading Margin 
Provisions with Intraday Margin Standards; File No. SR-FINRA-2025-017). 

 
3  The Response Letter is available on the FINRA website at: https://www.finra.org/ 

sites/default/files/2026-03/FINRA-2025-017-Response-to-Comments-3-18-
2026.pdf. 

 
4  See 91 FR, 1580, 1584. 
 
5  See also the corresponding paragraph on page 63 in Exhibit 1 of the Proposal.  
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implement the proposed rule change would be permitted to phase-in their implementation 
of the proposed rule change over a period of 18 months from publication of the 
Regulatory Notice.”  Further, in the same paragraph, FINRA: 

 
• deletes the fourth sentence that begins “By the same token . . .”  

 
• amends the final sentence to remove “In particular,” so that the sentence reads 

“FINRA invites comment . . .” 
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