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Re:

Release No. 34-75377; File No. SR-FINRA-2015-022

Dear Mr. Fields,
On behalf of the North American Securities Administrators Association (NASAA), 1 I
hereby submit the following comments regarding the Proposed Rule Change to Amend FINRA
Rule 2210 (Communications with the Public) (“proposed rule”). 2 NASAA strongly shares the
Financial Industry Regulatory Authority’s (“FINRA”) desire to raise investor awareness and
access to information critical to making informed investment decisions. 3 NASAA is generally
supportive of the proposal, as explained in our comment letter in response to FINRA’s
Regulatory Notice 14-19 - Revised Proposal to Require a Hyperlink to BrokerCheck in Online
Retail Communications with the Public (“the 2014 revised proposal”). 4 NASAA, however, is
disappointed that the proposal continues to omit important provisions, as discussed below, that
could serve to better inform investors and promote the use of BrokerCheck.
The failure to include a requirement for deep links is an unfortunate omission from the
proposed rule. Including direct hyperlinks and, specifically, individualized deep links 5 would
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have virtually automatically and effortlessly connected investors with the specific BrokerCheck
information relevant to that investor. 6 NASAA is disappointed that this proposed rule continues
to omit direct BrokerCheck hyperlinks/deep links to individual broker records, arguably the most
effective part of the 2013 proposal.
NASAA expressed in its 2014 comment letter that electronic mail should not be excluded
from the rule. 7 Continuing this exclusion weakens the effectiveness of the rule. Reinstating the
deep link component and extending the proposed rule to electronic mail would strengthen the
proposal. There is no question that those components would be significantly more effective than
“readily apparent references and hyperlinks” to the BrokerCheck system in increasing investors’
real-time, day-to-day exposure to financial advisor information, especially considering electronic
mail is a widely used tool to conduct business.
Moving forward, NASAA is interested in expansion of the proposed rule beyond brokerdealer websites geared toward retail investors and online communications. Specifically, the
proposed rule should require a broker-dealer to include a link to BrokerCheck from a third-party
website over which the broker-dealer or its employee has control, such as a proprietary social
media site. An increasing number of investors communicate online with their financial advisors
and sites such as LinkedIn are being used as communication platforms. NASAA understands
and supports FINRA’s effort to avoid unworkable disclosure burdens involving third party
websites or services over which member firms have no control. At the same time, however,
NASAA urges FINRA to maximize BrokerCheck’s visibility in additional areas where the firm
or its financial advisors have an expanding presence and do exert control over either the site or
the content of the site.
NASAA appreciates the opportunity to comment on FINRA’s effort to improve investor
awareness and access to important BrokerCheck information. Should you have any questions
about NASAA’s comments, please feel free to contact Joseph Brady (jb@nasaa.org), Executive
Director, or A. Valerie Mirko (vm@nasaa.org), Deputy General Counsel, via email or at (202)
737-0900.
Sincerely yours,

William Beatty
NASAA President
Washington Securities Administrator
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