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Today, FINRA issued Regulatory Notice 08-02, which informs member firms that FINRA has amended NYSE
Rule 342.13 to eliminate the requirement that the General Securities Principal Examination (Series 24) be passed
after July 1, 2001 in order to be recognized as an acceptable alternative to the General Securities Sales
Supervisor Qualification Examination (Series 9/10). The amendment became effective on November 28, 2007.

NYSE Rule 342 sets forth supervisory requirements for broker-dealers that are members of both FINRA and
NYSE, including a requirement in NYSE Rule 342.13 that a supervisor pass the Series 9/10 Examination. In
October 2002, NYSE amended Rule 342.13 to recognize the Series 24 Examination, if taken and passed after
July 1, 2001, as an acceptable alternative to the Series 9/10 Examination for persons whose duties do not include
supervision of options or municipal securities sales activities.

Regulatory Notice 08-02 notes that FINRA has amended NYSE Rule 342.13 to eliminate the July 1, 2001 cut-off
date and recognize the Series 24 Examination, irrespective of when passed, as an alternative to the Series 9/10
Examination for persons whose duties do not include supervision of options or municipal securities sales
activities. According to FINRA, the amendment reflects the view that individuals who took the Series 24
Examination prior to July 1, 2001 have been subject to more harmonized regulatory standards over the last
several years. In addition, FINRA states that these individuals have been subject to regulatory and firm-element
continuing education requirements that provide ongoing practical training with respect to current regulatory
requirements, including NYSE Rules, applicable to their duties and responsibilities.

Please click here to view FINRA Regulatory Notice 08-02.

Securities Industry FYl is a service of the Broker-Dealer Practice of Morgan Lewis. If you have any questions
concerning these important legal developments, please contact any of the following Morgan Lewis attorneys:

Washington, D.C.

John V. Ayanian 202.739.5946 jayanian@morganlewis.com
Mark D. Fitterman 202.739.5019 mfitterman@morganlewis.com
Theodore R. Lazo 202.739.5250 tlazo@morganlewis.com

About Morgan, Lewis & Bockius LLP

Morgan Lewis is a global law firm with more than 1,400 lawyers in 22 offices located in Beijing, Boston, Brussels,
Chicago, Dallas, Frankfurt, Harrisburg, Houston, Irvine, London, Los Angeles, Miami, Minneapolis, New York,
Palo Alto, Paris, Philadelphia, Pittsburgh, Princeton, San Francisco, Tokyo, and Washington, D.C. For more
information about Morgan Lewis or its practices, please visit us online at www.morganlewis.com.
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