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E xecutive Summary
E ve ry person regi s t e red with a mem-
ber of the NA S D® must notify the
NASD of his or her current mailing
a dd ress. This obl i gation exists wh i l e
a regi s t rant is associated with any
NASD member firm, and continu e s
for as long as the NASD retains juri s-
diction to bring a disciplinary action
against the regi s t rant, wh i ch may be
up to four ye a rs after the regi s t ra n t ’s
a s s o c i ation ends. If you are curre n t ly
regi s t e re d, you must notify the
NASD of an add ress ch a n ge by fil i n g
a new Unifo rm Ap p l i c ation for Secu-
rities Industry Regi s t ration or Tra n s-
fer (Fo rm U-4). Regi s t rants who are
no longer affil i ated with an NA S D
member should notify the NA S D ’s
M e m b e rship Services Dep a rtment of
a ny add ress ch a n ges. 

D i s c u s s i o n
The NASD Reg u l ation, Inc. (NA S D
R eg u l at i o nS M) National Business 
Conduct Committee (NBCC) has
rev i ewed a number of recent disci-
p l i n a ry actions in wh i ch regi s t e re d
p e rsons have claimed that their fa i l u re
to respond to a request for info rm a-
tion made under NASD Rule 8210
was due to a recent ch a n ge of add re s s
wh i ch prevented them from re c e iv i n g
the request. NASD Reg u l at i o n
reminds regi s t e red persons that they
must notify the NASD of any ch a n ge s
to their current add resses and t h at they
m ay face disciplinary action for fa i l-
ing to respond to requests for info r-
m ation that are mailed to the last
k n own add ress re flected in the NA S-
D ’s re c o rds. Individuals who are no
l o n ger associated with an NA S D
member firm must continue to notify
the NASD of their mailing add re s s
for at least two ye a rs after they end
t h at association. The consequences of
failing to update your mailing add re s s
can be serious—please read this
N o t i c e c a re f u l ly.

R egi s t e red persons are re q u i red to
c o m p ly with the NA S D ’s By-Law s ,

rules, and reg u l at i o n s .1 The NA S D
B y - L aws re q u i re that all persons wh o
ap p ly for regi s t ration with the NA S D
must submit a Fo rm U-4 and that
those who are alre a dy regi s t e re d
must file an amendment to the Fo rm
U-4 when info rm ation contained on
the ori ginal Fo rm U-4 ch a n ge s .2

Fo rm U-4 re q u i res applicants for reg-
i s t ration to notify the NASD of their
c u rrent add ress and to ke ep all info r-
m ation on Fo rm U-4 current. Th u s ,
regi s t e red rep re s e n t at ives have a con-
t i nuing duty to maintain a curre n t
a dd ress in the NA S D ’s re c o rd s .

It is imperat ive, both to regi s t e re d
p e rsons and to the NA S D, that regi s-
t e red persons understand this duty in
the context of requests for info rm a-
tion under Rule 8210. Rule 8210 is
the NA S D ’s tool for inve s t i gat i n g
suspected wro n g d o i n g. It enables a
D i s t rict Business Conduct Commit-
t e e, Market Reg u l ation Committee,
or the NBCC to request any member
or regi s t e red person to provide the
NASD with documents, info rm at i o n ,
and testimony. Requests for info rm a-
tion are mailed to a regi s t e red per-
s o n ’s last known add ress as re fle c t e d
in the NA S D ’s re c o rds and are
deemed to have been re c e ived there,
whether or not the individual actually
re c e ives them.3 D i s c i p l i n a ry com-
plaints alleging violations of Rule
8210 are also mailed to a regi s t e re d
p e rs o n ’s last known add ress as
re flected on the NA S D ’s re c o rds and
a re deemed to have been re c e ive d
t h e re, whether or not the indiv i d u a l
a c t u a l ly re c e ives them.

For at least two ye a rs a f t e r an indi-
v i d u a l ’s regi s t ration has been term i-
n ated by the filing of a Unifo rm
Te rm i n ation Notice for Securi t i e s
I n d u s t ry Regi s t ration (Fo rm U-5), the
NASD may use Rule 8210 to inve s t i-
gate whether that individual violat e d
a ny of the NA S D ’s rules and may
b ring a disciplinary action if the indi-
vidual fails to comply with Rule
8 2 1 0 .4 A request for info rm ation or a
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d i s c i p l i n a ry complaint issued by the
NASD during this two - year peri o d,
will be mailed to the non-affil i at e d
p e rs o n ’s last add ress in the NA S D ’s
re c o rds and the non-affil i ated pers o n
is deemed to have re c e ived them
t h e re, whether or not he or she actu-
a l ly did. Th e re fo re, a person wh o s e
regi s t ration is term i n ated must con-
t i nue to notify the NASD when his or
her current mailing add ress ch a n ge s .

In fact, the NASD may request info r-
m ation and issue disciplinary com-
plaints for longer than two ye a rs after
a regi s t rant has been out of the secu-
rities industry. The NASD By-Law s
s t ate that even if a Fo rm U-5 has
been fil e d, the term i n ation of an indi-
v i d u a l ’s regi s t ration does not take
e ffect until all disciplinary com-
plaints against them are re s o l ve d.5

The filing of an amended Fo rm U-5
recommences the running of the two -
year peri o d, although the amendment
must be filed within two ye a rs of the
o ri ginal Fo rm U-5.6 Thus, the NA S D
m ay retain jurisdiction over a regi s-
t e red individual for four ye a rs after
the ori ginal Fo rm U-5 is fil e d. Wri t-
ten notice of the filing of an amended
Fo rm U-5 must be sent to the affe c t-
ed pers o n .

The consequences of failing to
i n fo rm the NASD of a ch a n ge of
a dd ress can be serious. If the NA S D
s t a ff sends a request for info rm at i o n
or a disciplinary complaint to a regi s-
t e red pers o n ’s last known add re s s
and the regi s t e red person fails to
re c e ive it because he or she has
ch a n ged add resses, the regi s t e re d
p e rson is subject to the imposition of
sanctions unless he or she has fil e d
an amended Fo rm U-4 or has notifie d
the NA S D ’s Membership Serv i c e s
D ep a rtment of his or her curre n t
mailing add ress. The NASD Sanc-
tion Guidelines recommend the
imposition of a censure, a fine of up
to $20,000, and a bar from associat-
ing with any member of the NA S D
for fa i l u re to respond to a request fo r
i n fo rm ation under Rule 8210.

To fulfill this obl i gation, a regi s t e re d
p e rson must cause the firm(s) with
wh i ch he or she is associated to fil e
an amended Fo rm U-4 with the
NA S D. Pe rsons whose regi s t rat i o n s
h ave been term i n at e d, canceled, or
revo ked should advise the NASD of
a ny ch a n ges to the info rm ation on
their Fo rm U-4 that occur after their
regi s t rations have lapsed until such
time as the NASD no longer has
j u risdiction to file a complaint or

request for info rm ation. Letters
a dvising the NASD of such ch a n ge s
should be sent, via cert i fied mail, to:

NASD Membership Services 
D ep a rt m e n t

1390 Piccard Drive
R o ck v i l l e, Maryland 20850.

Questions concerning this N o t i c e
should be directed to Je ff rey Dav i s ,
A t t o rn ey, Office of General Counsel,
NASD Reg u l ation, at (202) 728-8461.

E n d n o t e s
1 Article IV, Section 2(a)(1) of the NASD 
By-Laws. See also Form U-4.
2 Article IV, Section 2 of the NASD 
B y - L a w s .
3 NASD Rule 9134 states that “[a]ny person
shall be deemed to have received notice to
which he is entitled under any provision of
this Code by the mailing of the notice to that
person at his last known address as refle c t e d
on the Association’s records.” 
4 Article IV, Sections 3 and 4 of the NASD
B y - L a w s .
5 Article IV, Section 3(a) of the NASD 
B y - L a w s .
6 Article IV, Section 4(a) of the NASD 
B y - L a w s .
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