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“NASAA REQUEST FOR PUBLIC COMMENT”

@SECgov WHISTLEBLOWER’s COMMENT RESPONSE
TO 501(c )(3) CHARITY NASAA’s REQUEST FOR PUBLIC COMMENT
“Accountability is long overdue, and the time to act is now "

TO: Co-Chairs of the Project Group- nasaacomments@nasaa.org
Jonathan.Bashi@ag.ny.gov and Stephen Brey breys@michigan.gov

My Comment responsive to “NASAA " s (short name) Request for input to update the Models of
1956 and 2002 Uniform Securities Act, in a nutshell, is “not at all. ” 1 know about NASAA and
NASAA knows about me. I am the SEC Employees requested Financial Client whistleblower
since 2010. For almost all these years, I continue to clarify that “NAS4A” (short name) has no
voice to this Securities Commissions. Period.

As the SEC requested non-industry Whistleblower I exposed, and continue to remind that
“NASAA” (short name) and “FINRA” (short name) collude to take monies owed the respective
States and Territories using devices including but not limited to

(D) the “FINRA” (short name) zero dollar “CRD” (short name) with the “SEC” (short name)
(2)  Exams and Fees

3) Blue Sky and more

“NASAA " (short name) is backstepping to accommodate changes I forced to happen in the
Financial Industry, one document at a time, until present date. Securities are oversight of the
States, only.

“NASAA” (short name) says Kansas served as the nationwide model for state and provincial
securities regulation. Canadian province Manitoba, north of the 49" parallel, was first to
“approve securities legislation.” 1912. “Blue sky” was supposed to describe schemes pitched to
investors, you know, that farm country phrase, "so many feet of blue sky”? “Blue sky” laws were
supposed to rein in regulation of securities offerings and the licensing of broker-dealers and their
agents. The first “modern state” blue sky law was honed in Kansas.

Of curiosity, too, is that Jonathan Bashi of New York Attorney General’s Office, Letitia James
office, @ag.ny.gov,” is listed as co-chair of this Comment Solicitation “Project Group.” That
payments for filing fees etc. are made to New York State Department of Law stating “checks for
filing fees shall be made payable to the New York State Department of Law and shall be
forwarded with appropriate filings to the New York State Department of Law, Investor Protection
Bureau, 28 Liberty Street, New York, NY 10005. Only attorneys' checks, bank checks, certified
checks, firm checks or money orders will be accepted. The Department of Law may accept other
methods of payment at its discretion »3 is a concerning conflict of interest that the State’s top Law
Dog is accepting payments from Parties the State Department of Law may be asked to
investigate according to the New York Attorney General “Investment Advisers FAQ” narrative.

: https://law.lis.virginia.gov/admincode/titIeZ1/agency5/chapter80/section200/
2 https://ag.ny.gov/
3

https://govt.westlaw.com/nycrr/Document/1502a8a69cd1711dda43Za117e6e0f345?viewType=FuIIText&originatio
nContext=documenttoc&transitionType=CategoryPageItem&contextData=(sc.Default)
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It says “the Firms with a principal place of business in New York must register with the SEC if
they have $25 million dollars or more in assets under management. Firms with a principal place
of business in another state with under $100 million in assets, that meet the definition of
investment adviser in New York State must register with New York State. Firms with principal
places of business located in other states already registered with the SEC should remain SEC
registered with more than $90 million dollars of assets under management. You should also
consult the rules of the SEC and your local jurisdiction.

If I am reading this correctly, this means the New York Attorney General’s office was oversight
of Bernard Madoff’s crimes all fifty plus years Madoff and cohorts were stealing from Financial
Clients.

If I am reading this correctly, this means the New York Attorney General’s office, NYS
Department of Law, Investment Protection Bureau, Investment Advisory Unit had access to
Madoff’s financial Statements, “we do not require that an accountant prepare the financial
statements, however they must be prepared according to GAAP. The financial statement must be
prepared in accordance with the specific type of entity. For example, the balance sheet for a
corporation must have a stockholders’ equity section and a LLC must have the member capital
section; neither financial presentation may have a net worth section. The income statement must
have three sections: revenue, expenses and net income (profit/loss). The balance sheet and the
income statement must be consistent with each other and should not contain the personal
expenses, assets or liabilities of its principals. The submission must state in substance: “I hereby
certify that the above financial statement has been prepared in accordance with generally
accepted accounting principles and is true and correct.” The submission must be signed by an
accountant or management.””

“NASAA” (short name) is under oversight of the “/RS” (short name) Internal Revenue Service.
“NASAA” (short name) is a 501 (c )(3), a Charity, a private business.

End of story.

That “NASAA” (short name) has put their Request For Public Comment online is tantamount to
frauds including but not limited to Computer Fraud and RICO. “NASAA4” (short name) isa
cooperative sham that, from its 1930’s beginnings, intended to deceive the Public, Congress,
Law Enforcement plus.

“NASAA” (short name) is a private business.

Investment Advisors are either working for an Investment Advisory firm or for themselves. They
are licensed by City, by State. They file State taxes and Federal Taxes which I exposed which
worried “FINRA” (short name). I exposed how “FINRA” (short name) and its network were
hiding Investment Advisors by “FINRA” (short name) calling Investment Advisors to be
Brokers. They are not the same, artifice by joinder.

“NASAA” (short name) is part of the FINRA cartel network. “FINRA” (short name) Financial
Industry Regulatory Network is a private business, a 501(c )(6), a dues collecting business league

4 https://ag.ny.gov/investment-advisers-faq
5 https://ag.ny.gov/investment-advisers-faq
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for Securities Broker Dealer firms only. Yet, “NASA44 ” (short name) addresses, on its website,
exams and payments NASAA (short name) assumed complete oversight of since 2022. Al
Overview says “the North American Securities Administrators Association (NASAA) works in
conjunction with FINRA (Financial Industry Regulatory Authority) to administer exams for those
seeking to become Investment Advisor Representatives (IARs) or securities agents. These exams
include the Series 63, Series 65, and Series 66.

“NASAA” (short name) says “FINRA s Maintaining Qualifications Program (MQP) provides
individuals an opportunity to maintain their FINRA qualifications for up fo five years following
registration termination subject to certain regulatory requirements. i

NASAA .org says on its website “NASAA is not a government agency but a voluntary
organization where state regulators collaborate.” “"NASAA™ (short name) says “NASAA’s Role:
NASAA provides a platform for state regulators to share enforcement, coordinate enforcement
and advocate for their concerns at the federal level. For example, NASAA assists in coordinating
multi-state enforcement actions and provides expertise to federal prosecutors. "8

Except as I exposed, Securities are State oversight, Title 8, not Federal oversight. Neither
“NASAA” (short name) nor “FINRA” (short name) have authority to engage with Investment
Advisory firms, Investment Advisors, Independent Advisors or Financial Client victims. Moreso,
as | exposed and made the landmark Law in the Commonwealth of Virginia that Financial Client
victims and the Financial Criminals who perpetrated Financial Crimes against them are oversight
of Law Enforcement only. “NASAA4” (short name) confirms “FINRA” (short name) is
enforcement only. The Securities and Exchange Commission is Enforcement only, too, as [
exposed.

The “CRD” (short name) Central Registration Depository form says the “CRD” (short name)
and “IARD” (short name) Investment Advisers Registration Depository are “operated by
FINRA” stating “FINRA operates the CRD system in its capacity as a registered national
securities association and pursuant to an agreement with the North American Securities
Administrators Association, Inc.” short name “NASAA, ” continuing “FINRA operates the IARD
system as a vendor pursuant to a contract with the Securities and Exchange Commission and
undertakings with NASAA and participating state regulators.” #

“NASAA” (short name) Form 990 says “NASAA represents and serves its members through
advocacy, education, subject matter expertise (continued communication and coordination).”

FINRA provides SEC Employees access to the “CRD” (short name) Central Registration
Depository with a zero dollar contract. The “COR™ (short name) Contracting Officer
Representative is Keith Kanyan. Small world that itis, “COR” (short name) Keith Kanyan is the
SEC Employee who did the intake of my Whistleblower TIP on “JP Morgan” (short name),
“WIS” (short name), “BGFS” (short name) and “RBC” (short name) back on August 12, 2010.

6 https://www.nasaa.org/wp-content/uploads/2022/04/Exams—FAQ—PRINTABLE.pdf
g https://www.nasaa.org/wp-content/uploads/2022/04/Exams-FAQ—PRINTABLE.pdf
8 www.nasaa.org

9 CRD or IARD Systems Report provided to (respective state)
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The zero dollar contract says “this contractual agreement will provide the U.S. Securities and
Exchange Commission (SEC). Division of Investment Management license access to the
Financial Industry Adviser Registration (FINRA) Investment Adviser Registration Depository
(IARD) at no cost to the SEC, ” Contractor No. SECHQ114CO108.

“AI Mode” says “while lobbying is permitted within limits, it's crucial for 501(c)(3)
organizations to carefully manage and track their lobbying activities to ensure compliance with
IRS regulations. Seeking legal counsel is recommended for specific questions regarding these
rules.”

The “IRS” (short name) says “a 501(c)(3) organization may engage in some lobbying, but too
much lobbying activity risks loss of tax-exempt status. Legislation includes action by Congress,
any state legislature, any local council, or similar governing body, with respect to acts, bills,
resolutions, or similar items (such as legislative confirmation of appointive office), or by the
public in referendum, ballot initiative, constitutional amendment, or similar procedure. It does
not include actions by executive, judicial, or administrative bodies.

An organization will be regarded as attempting to influence legislation if it contacts, or urges the
public to contact, members or employees of a legislative body for the purpose of proposing,
supporting, or opposing legislation, or if the organization advocates the adoption or rejection of
legislation.

Organizations may, however, involve themselves in issues of public policy without the activity

being considered as lobbying. For example, organizations may conduct educational meetings,
prepare and distribute educational materials, or otherwise consider public policy issues in an

educational manner without jeopardizing their tax-exempt status. '’

Form 990 states that “NASAA represents and serves its members through advocacy, education,
subject matter and expertise.”

Definition “advocacy - “the act or process of supporting a cause or proposal : the act or
process of advocating something. !

“AI Overview” says Lobbying and Advocating are not the same thing stating “A7 Overview”
“no, advocacy and lobbying are not the same, though they are related. Advocacy is a broader
term encompassing various activities to support a cause or issue, while lobbying is a specific
type of advocacy focused on influencing lawmakers regarding legislation. "

[ met the NASAA representative and FINRA CEO Rick Ketchum when they were testifying
before the House Financial Services Committee in October 6, 2009.

2013, a “FINRA” (short name) brokercheck report described “NASAA” (short name)
involvement with an “RBC” (short name) multi state settlement. “FINRA " (short name) was
notified in 2009, December 2. The State of Oregon sanction Details said “payment of $54,501.66
and 82868.51 for DCBS Consumer Financial Education Account.”

10 https://www.irs.gov/charities-non-profits/lobbying
! https://www.merriam-webster.com/dictionary/advocacy
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The Regulator Statement read “this matter arose from a multi state investigation coordinated by
NASAA regarding licensing of Client associates at RBC Capital Markets LLC and RBC'’s
supervision system with respect to the license of Client Associates.” The allegations say “if is
highly likely that the Firm accepted orders for transactions in securities through certain
employees who where not appropriately licensed in accordance with applicable state Laws
constituting failure by the firm to establish and enforce an adequate system to monitor the
licensing status of such employees.”

“RBC” (short name) brokercheck form said “regulator statement™ “the consent order was based
on a global settlement between RBC Capital Markets LLC and a number of states which resulted
from an investigation and settlement negotiation led by a member task force of NASAA.” '*The
Fine was for $44,745.17, continuing “it is highly likely that the firm accepted orders for
transactions in securities though certain employees who where not appropriately licensed in
accordance with applicable state laws, constituting failure by the Firm to establish and enforce
an adequate system to monitor the licensing status of such employees.”

Except NASAA did not call the Cops. I did. And I told the States. And I made the industry
landmark Law in the Commonwealth of Virginia.'?

July 29, 2025, NASAA put out a “Request For Public Comment” stating, to update the Model
Rules of 1956 and 2002 Uniform Securities Acts, the Regulatory Policy and Review Project
Group of the North American Securities Administrators on “proposed amendments to the NASAA
unethical business practices of Investment Advisers, Investment Adviser Representatives and
Federal covered Investment Advisors Model Rule 102(a)(4)-1; NASAA prohibited conduct of
Investment Advisers, Investment Adviser Representatives, and Federal covered Investment
Advisors Model Rule 2002 502(b) and NASAA recordkeeping requirements for Investment
Advisers Model Rule 304(a)-2 and USA 2002 411(c )-1.”

The Notice says updating the amendments would bring the long form model rule option to be
consistent with the “SEC” (short name) Marketing Rule that was adopted in December 2020.
The updated model rule would rescind the existing long form model language that prohibits
various practices that are conditionally permitted with the “SEC” (short name) Marketing Rule.

The “NASAA” (short name) North American Securities Administrators Association has no
authority in the world of Securities. “NAS4A4 " (short name) is a private charity, a 501(c )(3), a
non profit. That should be the long and short of any response to the “NASAA4 " (short name)
request for Comments. There is no authority from Congress to “NASAA " (short name) to
intervene with Securities Commissions, let alone to intervene with Investment Advisors,
Investment Advisory Firms of the Securities and Exchange Commission.

“NASAA” (short name) has no authority to involve with Investment Advisor tests, Fees even
with multi-state settlements as the “NAS4A4 " (short name) does do negotiating deals, with and
without, the association of “FINRA ” (short name) Financial Industry Regulating Authority

12 DC Council Ogochukwu July 19, 2019, “Additional Information on NASAA National Association of Securities
Administrators” cc’d to State Senator Adam Ebbin
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formerly “NASD” (short name) National Association of Securities Dealers both of which are
100% owned by the New NASD Holdings.

Page Two of “NASAA” (short name)’s “Request” solicitation mentions “federal-covered
advisers” and “state registered advisers.” Advisers are not oversight of the Federal Government.
Advisers are oversight of the State, only. “NASA4A4 " (short name) knows that. “NASAA "~ (short
name) was set up in as part of the “NASD” (short name) network since “NASAA4” (short name)
was established in 1919. The NASAA website says “State securities regulation predates the
creation of the federal Securities and Exchange Commission (SEC) by more than two decades.”
“NASD” (short name) established “as a voluntary association of state, provincial, and territorial
securities administrators, ” is the oldest international organization focused on investor protection.

Investors are not dues paying members of “NASAA " (short name).

My landmark Commonwealth of Virginia Law protecting Financial Clients that NASAA
misleads to be perceived as Act defined “Investors” states “VIRGINIA: Section F to 21 VACS-
80-200 (Dishonest or Unethical Practices), which provides: “For purposes of this section, any
mandatory arbitration provision in an advisory contract shall be prohibited.”

“Blue Sky” schemes are not stopping happening now, never nor anytime soon.

—~

Sincerely, ( RAA . Sk ,,\'\,:%_ JAG Y\

Carrie Devorah, DTM

SEC Requested Financial Client Whistleblower

Certified Whistleblower Advocate

CCIA, MPIL, LACBA DRS, Profiler, Active In Building The First Discrete Site Crime Analysis Lab On A
College Campus On The Continent,

WHNPA Alumnus, NUJ Alumnus, SPJ Member In Good Standing

“Seek Truth and Report It . Minimize Harm . Act Independently . Be Accountable and Transparent -
Society of Professional Journalists Code Of Ethics
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13 CRR-NY 10.8
NY-CRR

STATE COMPILATION OF CODES, RULES AND REGULATIONS OF THE STATE OF NEW YORK
TITLE 13. DEPARTMENT OF LAW

CHAPTER II. SECURITIES TRANSACTIONS AND PERSONNEL

SUBCHAPTER A. SECURITIES—GENERAL

PART 10. BROKERS, DEALERS AND SALESPERSONS

13 CRR-NY 10.8

13 CRR-NY 10.8

10.8 Filing fees.

(a) The Department of Law shall collect the following fees:

(1) $1,200 for each M-1 broker-dealer statement or Form BD filed by a non-FINRA member firm and for
each Form NF filed;

(2) $1,200 for each M-11 issuer statement, Form D, or Uniform Notice Filing of Regulation A — Tier 2
Offering Form where the amount of the offering is in excess of $500,000;

(i) all brokers and dealers whose principal business is in the offering, sale or promotion of real estate
securities in or from the state of New York also shall pay the filing fees required by GBL section 352-e(7)(a);
(3) $300 for each M-11 issuer statement, Form D, or Uniform Notice Filing of Regulation A — Tier 2 Offering
Form where the amount of the offering is $500,000 or less;

(i) all brokers and dealers whose principal business is in the offering, sale or promotion of real estate
securities in or from the State of New York also shall pay the filing fees required by GBL section 352-e(7)(a);
(4) $150 for each salesperson's statement, including Form M-2;

(5) $30 for each supplemental statement, including an amended Form D and other supplemental forms; and
(6) $300 for each M-10 (Real Estate) broker-dealer statement filed for or by a broker-dealer offering for sale,
selling or promoting cooperative or homeowners association interests in real estate, including condominium
units, plus $15 for each partner, officer, director or principal of any such firm, association or corporation.

(b) Checks for filing fees shall be made payable to the New York State Department of Law and shall be
forwarded with appropriate filings to the New York State Department of Law, Investor Protection Bureau, 28
Liberty Street, New York, NY 10005. Only attorneys' checks, bank checks, certified checks, firm checks or
money orders will be accepted. The Department of Law may accept other methods of payment at its
discretion.

(c) Payments and filings shall be processed electronically upon implementation of a mandatory electronic
filing or payment system by the Department of Law, unless a filer can demonstrate a material hardship
presented by such electronic payment or filing method. In the case of hardship, the Attorney General may
accept payment by check or other means or a filing in paper form, at the Department of Law's discretion.

(d) Fee schedules for FINRA members are detailed in sections 10.2, 10.5, 10.6 and 10.7 of this Part and shall
be communicated through the CRD system.

13 CRR-NY 10.8

Current through July 31, 2021

End of Document

IMPORTANT NOTE REGARDING CONTENT CURRENCY: The "Current through" date indicated
immediately above is the date of the most recently produced official NYCRR supplement covering this rule

8/4/2025,

https://govt.westlaw.com/nycrr/Document/[502a8a69cd1711dda432a...

1:15 PM
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Lobbying | Internal Revenue Service https://www.irs.gov/charities-non-profits/lobbying

WIRS

Lobbying

In general, no organization may qualify for section 501(c)(3) status if a substantial part of its activities is
attempting to influence legislation (commonly known as lobbying). A 501(c)(3) organization may engage in
some lobbying, but too much lobbying activity risks loss of tax-exempt status.

Legislation includes action by Congress, any state legislature, any local council, or similar governing body, with
respect to acts, bills, resolutions, or similar items (such as legislative confirmation of appointive office), or by the
public in referendum, ballot initiative, constitutional amendment, or similar procedure. It does not include
actions by executive, judicial, or administrative bodies.

An organization will be regarded as attempting to influence legislation if it contacts, or urges the public to
contact, members or employees of a legislative body for the purpose of proposing, supporting, or opposing
legislation, or if the organization advocates the adoption or rejection of legislation.

Organizations may, however, involve themselves in issues of public policy without the activity being considered
as lobbying. For example, organizations may conduct educational meetings, prepare and distribute educational
materials, or otherwise consider public policy issues in an educational manner without jeopardizing their tax-
exempt status.

Interactive training

Learn more about the benefits, limitations and expectations of tax-exempt organizations by attending 10 courses
at the online Small to Mid-Size Tax Exempt Organization Workshop.

Additional information

e Measuring lobbying activity: substantial part test
e Measuring lobbying activity: expenditure test

Page Last Reviewed or Updated: 04-Jun-2025
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New York - NASAA https://www.nasaa.org/industry-resources/securities-issuers/coordinat...

NORTH AMERICAN SECURITIES ADMINISTRATORS ASSOCIATION™
™
Contact Your Regulator w NASA%
Search...
IAR Continuing Education

INVESTOR EDUCATION v  INDUSTRY RESOURCES v  EXAMS v

NEWSROOM v  POLICY v EVENTS v ABOUT v  OTHER
NEW TOIRK

Home > Industry Resources > Securities Issuers > Coordinated

Review > Regulation A Offerings > State Filing Requirements: Regulation

A > New York

« New York is a disclosure jurisdiction.

¢ New York does not accept the Uniform Application to Register Securities (Form
U1), and does not allow for electronic signatures of forms.

¢ Registration requires state-specific forms.

Tier 1 requires filing or delivery of:

 Investor Protection: M-11 registration form

» Real Estate Finance: M-11 or applications under Policy Statement (“PS”) 102,
PS 104 or General Business Law (“GBL") §359(f)(2)

Tier 2 requires filing or delivery of:

e Form 99

Tier 1 and Tier 2 requirements include:

Filing fee
Financial statements

A Consent to Service of Process (Form U2)
State Notice and Further State Notice

1 of 3 8/4/2025, 1:07 PM
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NORTH AMERICAN SECURITIES ADMINISTRATORS ASSOCIATION™

™
Contact Your Regulator Me r
IAR Continuing Education

INVESTOR EDUCATION v  INDUSTRY RESOURCES v  EXAMS v

NEWSROOM v  POLICY v EVENTS v ABOUT v  OTHER

oLV v

¢ Investor Protection if the offering is less than $500,000, the fee is $300. If
the total offering amount is $500,000 or more, the fee is $1,200.
» Real Estate if offering is less than $500,000, the fee is $1,050. If the total
offering amount is $500,000 or more, the fee is $1,950.
e Fees should be made payable to “New York State Department of Law.”
Payments should be made to the following address depending on the Bureau:

Mailing Address: Courier Address:

Investor Protection Bureau or Investor Protection Bureau or
Real Estate Finance Bureau Real Estate Finance Bureau
28 Liberty St., 21st Floor 28 Liberty St., 21st Floor
New York, NY 10005 New York, NY 10005

 For additional information, please visit the Attorney General’s website at
www.ag.ny.gov or contact 800-777-7755.

Subscribe to
Our Newsletter

Email Address
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our Regulator IAR Continuing Education v NASAA

INVESTOR EDUCATION v INDUSTRY RESOURCES v EXAMS v NEWSROOI

The voice of state and provincial securities
regulators.

Organized in 1919, the North American Securities Administrators
Association (NASAA) is the oldest international organization devoted
to investor protection. NASAA is a voluntary association whose
membership consists of 67 state, provincial, and territorial securities
administrators in the 50 states, the District of Columbia, Puerto Rico,

the U.S. Virgin Islands, Canada, and Mexico.

In the United States, NASAA is the voice of state securities agencies
responsible for efficient capital formation and grass-roots investor
protection. Their fundamental mission is protecting consumers who
purchase securities or investment advice, and their jurisdiction
extends to a wide variety of issuers and intermediaries who offer and

sell securities to the public.

NASAA members license firms and their agents, investigate violations
of state and provincial law, file enforcement actions when appropriate,

and educate the public about investment fraud.



» "sloindasoid |eiapa} 0} asijiadxa sapinoid pue SUOIJOR JUSLISDI0IUS 31B)S-1}NW
Buneuipiood uil s3SISSe YyYSYN ‘9|dwexa 104 "|aAd] |B19pa) 8y} 1B SUIadu0d 118y} 10} 8)8D0APE pUB
‘S110}J8 JUBWISD10JUS 3]BUIPIOOD ‘UCIBWIOLUI dieys 0} sioje|nbal aels Joj wiojie|d e sapirnoid YyYSYN

9|0y SYVSVN

» "EIpad0}SaAU| 0] buipiodoe
‘'Sme| Sa1311n2as aje)s buioiojus pue sioysanul Builoaloid uil ajoi |e1onud e Aejd yySYN 1| siolejnbai

» "uonaIpsuNl 1Y} UIYIM SME| S3111IN23S 82104Ud PUE ‘SUOIB[OIA

<4

a1ebi1sanul ‘'syuabe pue suuly 9suadl| “YyYSYN 10 Slaquiaw a1e oym ‘sioyenbal saiiinoas a1els

» "¥jJew sanundas ayl ul pjaly Buiked |ans| e ainsua
pue ‘uoijewio} |eyded a|qisuodsal syowoud ‘pnely wWolj S10}saAul 103301d 0 SI UOISSIW S YYSYN

:UO0I}03]01d 10}SaAU|

» "9]eloqe||od
sioye|nbai a1els aseym uoneziuebio Aieyunjoa e ing Aouabe Juswuisaob e Jou si yYYSYN

» "si0je|nbal |eiouinoid UBDIXS pue uelpeUR)) SE ||aMm Se ‘spue|s| ulBliA 'S’ 9yl pue ‘0d1y

&

01Jand ‘eiquinjo) O 1211SI 8yl ‘Sa1e1S SN OS 2y Jo siole|nbal $31111N29s Y] a1 SIaquiall S YYSYN

HELEIECITIS



auoyd! Aw woyj usg

LA 'yesonsq aulen
WEIERIIS

‘Palinbal si Jamsue aje|pawiwl Uy
1o paubis oym askojdwa gg|q sy sweN

‘AJuoyIny UoNoa||0d
994 00 YVSVYN @AIb 0} gs10 Bumiwwod vySyN ay) paubis ggiQ 10813U00 pajeleush yySYN 8yl Sl O} 8pIncig

‘Ajuoyiny uonos||0o
834 00 VUNI4 2AIB 0} gSIQ Buniwwod wyNI4 oY) paubis gg|q 10esu0d pajessuab WyNI4 Y} W 0} 8pIAcid

'0@ 01 en s8a4 bunos|0o
10} gS1@ 0} pied pue pajos||00 \YYSYN JOJOBAUOD JusWUIBA0B D @pIsino see4 Jo Buiunodoe ue sw apiAoid

"0 01 anQ s8a4
Bunoa)|02 1oy g35iQ 03 pled pue pajos|0d YN |4 J0JOBJUOD JuBWUIBA0B D pISINO s884 JO BUuUNOD2E UB BW SPIAOIY

'$994 O( 1991100 0} YYNI4 Yim paubis gg|Q 10BJU0D JOJOBIIUOD JUBWUIBA0B D apISINo 8y} 8w apIAOId
'S9IUOW 353y} 199102 YN |4 ssauisng ajeaud 18| gS|q |lewa Jnok wouj Buipuejsiapun we |
192d yons Jayjo pue saiued paweu Aw woly saa4 Pajos||od JaAsu gS|d lews JnoA woly Buipuejsiapun we |

"gs1a 03 ‘D 0} pied aq saa4 Bulinbal 0} a|gejunoooe ale saskojdws
gs1a pue gs1@ seini 9a yim juendwod gs|a 0} ‘0 03 pred saiued paweu Aw saa4 @y} 104 S uoisanb AW

/SPUBLJ}, BPN|OUI | UBYM SISMSUE J081100 alow Ja)se) 8B | spuauy, alow ma) e Buipnjoul Buipuodsal we |
‘Ajuo aw 0} pajoallp ‘ssuodsal pakejap Auaa 1noA Joj aipuy NOA yuey |

AoB fopsn@apasp) umeyS ‘<Aob 1g) 01@I13)SND Yay> ,J81sn) Y Ulay,, ‘Aob-lopsn@se|w wepe

‘A0B op@suisnod ejebue ‘A0B fopsn@zyimoloy a’jeeyoiw ‘Aob op@weysmauiajad ‘Aob-op@adund siund

‘AoB-op@ualyje ueajAs ‘Aob op@enjisap abiloab ‘Aob op@iaxied ajjojeyd ‘Aobop@e|n|e auipned 09

AOBOp®@pieaq alpue o)

WY 0S:L1L 1B 6L0Z ‘LI 120 ‘U4 <woo'|lewb@Aspanled> YeloAa(q alled

abessaw |

SLN3IWND0A ON 18)9| asuodsay |euld 26120 -VIO4 -6102 ¥



el
AELL .m.:in!lgi,ggg»Jhssiw
mn.—.v VVSVN 81 26107 Eodemmilaie, Lo LSl LT TTPE I Rrrmy e

M8ZL
Bdl'z YYSYN 8l 26102

sjuawyoepe z

[ YBIOAIPALLIEID)

£88C 889 T9¢
luwn|y uonedossy 1aydeidoloyd sman asnoy auya
SISI[EUINO( [BUOISSDJOI] JO AIR100S JO JqUIdN

LA "YeloAdd 9I4¥VD
AJ2130u1g

'31e1s 3Y) 0] 0F Jsniu spunj [|y 253y} Suraas ajeroaidde pjnom nok y3noys |

‘spunj

s10je[n3al Jou Asuow Jels s1 ASUOW Y| 'SPUNJ SIYLINIIS 2)L)S SUnd3[[09, SI VVSVN YL
"MO[3q P2qQqeISUIDS | UOHBULIOJUI AU} SSOIOB dWED | “AepIalsak 3urylowos 3uryoseasal sem |
‘[19Mm a1e noA adoy |

nMYNY203Q pue AIUSY I1ea(]

SN'[12UN02OPDIeMBEO ‘W02 uiggawepe®AiusH 0]
Wd 10:Z 18 610Z ‘6L INF ‘U4 <wod'|lewb@Aspaliied> yeloaeq suien

;‘mmmw,mmE‘ l
edllswy jo siojeljsiuiwpy
SaljIINJag JO UOIIeID0SSY |[BUOIlEN VYVYSVYN Uo uoljewliojuj jeuonippy



‘SWJ0J
uonessifial wuojiuN 8y} JO UOISISA JUBLIND 8y} Uo papodal aq 0} palinbal Si Jey) UOIBWLIOIU| uoleuLIoU| 3jqepoday

‘sioje|nbai ajels Bunedidiued pue yySyN yim sbupjepnspun
pue uoissiwoD abueyox3 pue seiNISS dY) UM JOB1JUOD B 0} Juensind JOPUSA B S WalsAs (yY| 8yl sajesado WyNIH

(YVSWYN) 2U| ‘'UOIIBIDOSSY SIOJRISIUIWLPY S8NLNJas UBJLSWY YUON 8yl Uim Juswaaibe
ue 0] Juensind pue uOIRIJOSSE SBIJLNJ8S [euoneu pass)sibal e se Apoeded sy ul wv)sAs YO ay sejesado YNNI

‘uoneunojul s|qepodal

-Uou pue ajgenodal JO S)SISU0D UoeWIojUI (JYD "UOBULIOU YV JO 0¥ 8ul Jo ssauaja|dwod ay) 10 Adeindoe ay)
seajueiend Jo sjuenem Jojeinbsi bunediped e Jou WYNIH J8UlieN YHNIAH Jo Auedoid ay) s 8joym e se aseqejep gyo
4} Bunnysuod uonejidwod ay| siojeinbai yons pue juedidde ay) jo Apadoud juiol 8y} aq |lBYS pue pasuadl| 10 paidsibal
aq 0] sya9s Juedijdde ay) yaiym yum sojeinbal yoes ypm pajiy usaq aaey 0} PaWwaap si AXVI 10 0¥ 8yl YIIM pajy Swio
WuoyIun uo uonewlojul 8y Buisusdl pue uones)sibas 0} pajejal UoBWIOUI JBYI0 UIBLED puR Swiioj uonessibai usbe
Pue JBSIADE JUSLUISBAUI LWIOJIUN U0 papiwgns uonewlojul suiejuod Ajuewnd walsAs YV @yl Buisusdl pue uonel)sibal
0] paje|a) UONeWIOjUl J8yl0 UIeluad pue swioj uoles)sibal jusbe pue Jajeap-19)0iq WIOUN U0 Pajiwgns UoewIojul
suiejuo2 Ajuewd welsAs gyD 8yl vEBL 10 1oy abueydxg saundas ay) Japun pala)sibal uoneIDOSSE SaNjLINJAS
[euoneu e yNI4 Aq pajeiado aie yoiym ‘(Asonsoda( uonelisibay SIaSIApY JUBWISAAU) WBISAS YV 84l JO 'WasAS
(AsoysodaQ uonensiboy [enuad) YD eyl Woly uojewsoul suleluod podal siy] :uonewosul (WL)aNVI 410 ®@aND

9J0lJON

v9 jo | abed Wd 02:G0°} 0202/6/, :papiwqng jsanbay
INdoRosuUuo) 0} papiaosd poday waysAs (WL)aNYI o @aN)

lenpialpu| - Joysdeus

0202/80/L0 30O SY juaun) wAsAs (WL)aMVI 10 @aND



‘SUONDIPSLING PUE SSLIOYLIS] "S’'MN ‘SSJE}S O} SWO) pue ‘sdd) ‘sadljou Buljy Jwqgns
Appoinb 03 Ajijige sy sienssi pue siajiy smojje Asojisodaq buljid 21u04308]3 YVSVN SUl

o s emse e cem _ [EFJYYSYN



b

TingA WD R 20w W\ Cﬁv&\k()’*
Z(" VAaye L._,\ua\d\;,.& Af\ \\\y\\:*—)

LN

CNGN TR A Al NS DO\ (e
]
SOLICITATION/CONTRACTIORDER FOR COMMERGIAL ITEMS 1. REGUBTIGNMRBER P - (ayn
OFFEROR TO COMPLETE lLOCK’ ﬂ. 17,2, “ 430 ; i S 2 i1 ‘,”m —

2 CONTRAGT ND. |3 AWART _CROTR NUM2ER 5 JOUCITATION AUMSER . A

E - SECHQLI14Q0110 ISSUE DATE
SECHQ114C0108 ‘e'mc ,\fi'?”!,_-, | 0670572014
1. FOR SOUCITATION b & MAME : T 2 5. TELEPHONE NUMBER P g caty OFFER DUE DATEAGCAL TIE

INFORVATION CALL: D'JARIS GLADDEN 202-551-8908 ES e e
CARED e AT T Co0k ISEC-OR - 02 |0 MsAcousmonis O uwaestmcrioom L set st % FOR
oo - WOREN-QWNTD SMALL BUSINESS

SECURITIES AND EXCHANGE COMMISSION U suniousmess () yom e ame inoen e wonenowseo
OFFICE OF ACQUISITIONS u b e nacs 518112
OPERATIONS SUPPORT BRANCH - S
100 F STREET NE ey oW sezsTanoaro. $6. 50
MATI, STOP 422& SMALL BUSINESS
HASHINGTON OC 20549 =D : ST
"\ DELNERY FOR FC3DESTRIA. 12, DISCOUNT TERMS RS a st

TICN UNLESS BR.OCK IS
MARKED

7] see soretuLs f
15 DELNVTA TD 2

°°°‘[_ssc - M
US SECURITIES EXCHANGE COMMISSION
DIVISION OF INVESTMENT MANAGEMENT

100 F ST NE

UASHINGTON DC 20549-2000

178 CONTRACTCA
CFFCRON

FACWITY |

T TCOBEID0496350 I s

FINANCIAL INODUSTRY REGULATURY AUTHORITY INC
ATTH RCNALD PETZRSON

9505 KEY WEST AVE

ROCKVILLE MD 20850-3329

TELEPRONE NO.
(V70  CHECK ¥ REMITIANSE 1S D FFERENT ANG PUT SUSH ADCRESS I OFFER

1] |

w
WEM RO, ECHADULE OF SUPPLIES/NERACES

DUNS Number: 062009279

. ———— —

e —

1 J Y THES CONTRACT 5 A
: AATED ORDER UNDER
) DPAS (15 CFR 702)

l' ADM NISTERED BY

14 VETHOD OF SOLICITATION
Clara Owo A are

T cooE ;SSC OA - 01

'~:E.CUR1'I‘IFS AND FXCHANGE COMMISSION

OFFICE OF ACQUISITIONS

I7T - 01 SUPPCRT BRANCH

100 F STREET NE
MALL STOP 4226
WASHINGTON DC 20549
{100, PAYMENT WILLRENADESY

20%% ISEC NATL ACCTG (

ENTERPR 'SE SERVICES CENTER

/SEC ACCOUNTS PAYABLE BRANCH AMZ-160
{PO BOX 25710

'OKLAHOMA CITY OK 73160

192 SUBNIT (NVOICES 10 ADDRESS SHOWS 1N BLOTX 135 UMLESS BL 00k BILOW

IBCHECKED . SEEADDENOUM - S—
$ ¥ 2 bE) u
lmu\rmr Urat LNIT PACE ANOUNT

| s

This contractual agreement will provide the U.S.
Securities and Exchange Commission (SEC)/
iDivision of Investment Management license access
to the Financial Industry Regulatory Authority
{FINRA) Investment Adviser Registration
Depository {IARD) at no cost to the SEC.

I

%’rhe Contracting Officer's Representative (COR) 15 . H
Mr. Keith Kanyan, KanyanK@sec.gov, 202-551-8737. | '
(Use Revarse and/or Altach Additional Shom as Nocassary)
25 ACCOUNTING AND APPROPRIATICN DATA
Not n::p-u,abl»

J27a SOLICITATION M INCORPORATES Y REFERENCE FAR §2212.1 522124 FAR 5221240 AND 52.212-2 ARE ATTACHED  ADDEND
R 27t CONTRACTPURCHASE ORDER NCORQOMTES BY REFERENCE FAR 52 212-4 FAR 52 2|26 1S ATTACHED ADGENDA

G TOTAL AVARD AMOUNT F 5 Gewt Use Oriyl
$0.00

() ARE NOT ATTACHED
JaRre HOT ATTACHED.
2 . AWARD OF CONTRACT: S OFFER

T ARE
& ane

EUTY CONTRACYOR IS REQUIRED TO SOGN s DOCWENT AND RETURN

COPIES TO ISSUING OFFICE CONTRACTCR AGREES TO FURNISH AND OELNER-
| ALLITEMS SET FORTH OR QTHERVISE (SENTIFIE0 ABOVE AND ON ANY AODITIONAL
_ SHEETS SUOJECY TO THE TERMS AND covomon; ‘PECIFIZED,

< SIGNATURE cr‘)treno}- omw\.ron e

T /

s

OATED YOUR OFFER ON SCLICITATION (BLOCK ),
INCLUDING ANY ADOITIONS OR CHANGES WKICH ARE SET FOR T

HERCIN IS ACCEPTED AS TO ITEMS
T it Ty ——
e UNITED TAT, . or mounr&q e R oF :wmarrw. CPFICER)

A \ /Y 1§ i
\ !”!"_‘ .fl'.

21T - 5 { ) \ Y
305 NAME mo mu oF szchez)mo A 4Tyz0 o pant] = BATITTGNED 315, HAME GF CU'TRACTING OFFICER (Tyze o omnt) 137 DATE SIGNED
ermée i* JARL LADDEN | 3 i
A v*/n»-e = L?:{I/&’?‘ o 22 celgs N Bl { i

AUTHORIZED FOR LOCAL aemoojrmu
PREVIOUS EDITION IS NOT USABLF

i e LAV
STANDARD FORM 1443 (REV, 22012
Prascrived by GSA - FAR (48 CFR;33.212



o9 » n 3
19 i U RIS AMOUNT
TEM O SCHEDULE OF SUPPLIES/SERVICES M‘ﬂli Y U o i - !

N~ e

fhe Administrative Contracting Oofficer (ACO) i3 t l
Mr. John Bova, BovaJisec.gov, 202-551-1329. ‘
!
1

uCol License to access the Investment Advise
Registration Depository (IARD) for one {1) base
period of performance. POP: 07/22/2014 through
07/21/2015.

bligated Amount: S$0.00 :

gistration Depecsitory (IARD). PGP:

SUIE Cption Year 1 - License to access tne luvestment !
e
2015 chrough 07/21/2016. |

|

{
(( tion Line Item} ‘
l
i
0003 Option Year 2 - License to access the Investmernt i
Iadviser Registration Depository {IARD).POP: }
{07/22/2016 +hrough 07/21/2017. l £
i

{Option Lines Item}

(s51¢T iOp'zz:-n Year 3 - License to access the investment |
,’fxd‘:;se: Registration Depository {(IARD). POP:

i07/22/720177 through 01/2172018.
iContinued ...

Y

A2a DUANTITY IN COLUNN 21 HAS DZEN

RECEWED | INSPECTED - ACCEPTED, ANO CONFORMS TO THE CONTRAC T, LACEPT AS NOTED
12 SIGNATURE OF AUTHORIZED GOVERNMENT REPRESENTATIVE 37¢ DATL

?3& PRINTED NAME AND THILE Or AUIHORIZED GOVERNMENT RtPRkbENTA‘I vt:
i
1

32¢ MAILING ADDRESS OF AUTHORIZED GOVERNMENT REPRESENTATIVE 321 TELEPHONE NUMBER OF AUTHORIZED GOVERNMENT REPRESENTATIVE

329 E- MM OF AUTHORIZED GOV"RNMENT REPRCSEN‘MNVE

15 Seif NUMBER 34 VCUCHER NUMBER 15 AMOUNT VERIFIED {36 PAYMENT ‘=‘ CHECK NUMBER
CORRECT FOR i
-Mr;.‘_ pipia ”’;\L . - COMPLETE PARTIA FINAL
38 SIR ACCOUNT NUMBER 33 S/R VOUCHER NUMBER ;0 PAID BY s ) SR PR e

o '”f’”‘" ‘”“ ACCOUNT 15 CORRECT "«N’)PROP R FOR PAYMENT 24 RECEIVED BY (Pant -

410 SICNATURE AMD TITLE OF CERTIFYING OFFICER “1c DATE

-Ph RFCFN(» 0 AT (Locaton;

| "k DATE RECD (YYD, J 20 TOTAL CONTAINERS

STANDARD FORM 1449 (REV. D701 HACK




W NO OF DOCUMENT 8£NG \.:»mmm
CONTINUATION SHEFT| 1 0¢

I-AME OoF mmmmm

CINANCTAL INDUSTRY REGULATORY AUTHORITY INC

TEMND SUPPUES/SERVICES
{A) (B}
(Option Line Item)
MV Option Year 4 - License to access the investment
adviser Registrazion Depository (IARD). POP:
07/2272018 through 07/21/2019.

(Option Line Item)

The total amount of award: $0.00. The obligation

for this award is shown in box 26.

SALE 0
|
3 | 9 p’
QUANTEY  UNY LNIY PRICE AMCOUNT
o0 | 3\ = ()
Cl o) E) (E)

NS 7540-01-182-2567

OPTIONAL FORN 125 (& 84)
Sponsered by GSA
FAR (48 CFH} 53110
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¥NASAA

NORTH AMERICAN SECURITIES ADMINISTRATORS ASSOCIATION

Exams FAQ

FINRA’s Maintaining Qualifications Program (MQP) provides individuals an opportunity to maintain their
FINRA qualifications for up to five years following registration termination subject to certain regulatory
requirements. Will this also extend the validity of FINRA exams for state registration purposes?

No, participation in FINRA’s Maintaining Qualifications Program (MQP) will not automatically

extend the validity of FINRA exams for state registration purposes. NASAA is reviewing possible
options by which states could align their exam validity requirements with FINRA’s MQP. At this
time, however, such an approach is not in place.

Jurisdictions are evaluating their regulatory responsibilities and how to process registration
requests when the associated FINRA qualification is set to expire under state law. You are

encouraged to contact your state securities regulator to discuss available options.

Does NASAA offer online exams?

NASAA currently only offers online exams to candidates who qualify for a medical reason

verified by a medical professional.

To request to test online for a medical reason, individuals will need to submit two forms which

can be found on the Exam Candidates Requiring Testing Accommodations page on FINRA.org.

On the Testing Accommodations Eligibility Questionnaire, please select the “Online” option in
Section IIl. The Testing Accommodations Verification Request Form should be completed by a
medical professional and “Test Online” should be requested in Section IV marked “Other.”

Completed forms should be sent to TARequest@finra.org




¥NASAA

NORTH AMERICAN SECURITIES ADMINISTRATORS ASSOCIATION

Exams FAQ

FINRA’s Maintaining Qualifications Program (MQP) provides individuals an opportunity to maintain their
FINRA qualifications for up to five years following registration termination subject to certain regulatory
requirements. Will this also extend the validity of FINRA exams for state registration purposes?

No, participation in FINRA’s Maintaining Qualifications Program (MQP) will not automatically

extend the validity of FINRA exams for state registration purposes. NASAA is reviewing possible
options by which states could align their exam validity requirements with FINRA’s MQP. At this
time, however, such an approach is not in place.

Jurisdictions are evaluating their regulatory responsibilities and how to process registration
requests when the associated FINRA qualification is set to expire under state law. You are

encouraged to contact your state securities regulator to discuss available options.

Does NASAA offer online exams?

NASAA currently only offers online exams to candidates who qualify for a medical reason

verified by a medical professional.

To request to test online for a medical reason, individuals will need to submit two forms which

can be found on the Exam Candidates Requiring Testing Accommodations page on FINRA.org.

On the Testing Accommodations Eligibility Questionnaire, please select the “Online” option in
Section Ill. The Testing Accommodations Verification Request Form should be completed by a
medical professional and “Test Online” should be requested in Section IV marked “Other.”

Completed forms should be sent to TARequest@finra.org
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Please see below for answers to frequently asked questions about the Series 63,
65 and 66 exams. The below FAQs are also available in a printable version

here.

Why did | receive a “fail” on my Series 65 exam even though |
scored a 70%7?

FINRA’s Maintaining Qualifications Program (MQP) provides
individuals an opportunity to maintain their FINRA
qualifications for up to five years following registration
termination subject to certain regulatory requirements. Will this
also extend the validity of FINRA exams for state registration
purposes?

Does NASAA offer online exams? v
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| am not a U4-registered candidate nor am | currently affiliated
with a firm that uses FINRA’s Web CRD system to request Ly
registration. How do | sign up for an examination?

What do the exams cost? v

Do | need to have a sponsor before | take the Series 63, 65, or

667

Once | file the form and pay the fee, when can | take the exam? v
Where are the exams given? v
Does passing an exam immediately qualify me to do business? v

How long is the validity period for an exam if | have not been
registered?
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Does NASAA or anyone else give out exam questions? v

| gave an answer on the test from my study guide that was
scored wrong. Why?

| have passed the Series 7 exam; do | also need the Series 63 to
register as a registered representative for a broker-dealer?

When can | register as an Investment Adviser representative if |
haven’t taken the Series 65, or Series 66 in combination with v
the Series 77

How do | apply for a waiver of the Series 65 based on my
professional certification?

Will having a qualifying professional designation also waive the
requirement for taking the Series 667?

How long must | wait after failing an exam before | can take it
again?
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Why isn’t the Series 65 exam waived for CPAs? v

I have older study materials for the Series 65. Can | still use
them?

How can | report a problem that occurred on my exam? v

Where do | get a certificate or other evidence of passing the
exam?

Are there any continuing education requirements for NASAA
exams?

I need special accommodations when taking the exam. How are
such arrangements made?

Which version of the Uniform Securities Act should | study to
prepare for my exam?
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If | want to use the Series 66 in combination with the Series 7,
do | need to take one of the exams before the other?

| have passed the Series 63 and FINRA SIE and Series 7, but
would like to become licensed as an investment adviser. v
Should | take the Series 65 or Series 667

Can my employer require me to pass the Series 65 even though
| work in a state that doesn’t require it?

My 120-day exam window is about to close, but | need more
time to study. Can | get an extension?

| would like a refund. What should | do? v
| decided not to take the exam. Can | get a refund? v
| opened an exam enroliment window via FINRA.org in error. -
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waiting period to take the Series 657

How often, and how, is an exam updated? v

What if | am looking for more detailed, or state-specific,
information that | cannot find on this site?

Is there a fee associated with cancelling/rescheduling a NASAA
exam?

Are NASAA exams available in a language other than English? v

In This Section

General Exam
Information

— Exam FAQs

Exam Validity
Extension

6 of 9 8/4/2025, 3:08 PN



Exam FAQs - NASAA https://www.nasaa.org/exams/exam-faqs/

NORTH AMERICAN SECURITIES ADMINISTRATORS ASSOCIATION™
™
Contact Your Regulator Me r
IAR Continuing Education w NASAA

INVESTOR EDUCATION v  INDUSTRY RESOURCES ~ EXAMS v

NEWSROOM v  POLICY v EVENTS v ABOUT v  OTHER

Online Testing
Update

As of April 1, 2022
The North American
Securities
Administrators
Association
(NASAA) no longer
offers the Series 63,
Series 65 and Series
66 qualification
exams through
online testing. These
exams are only
available online for
candidates who
provide medical
proof that they
cannot take exams

in testing centers. @

Exams Update

In light of recent
regulatory changes,
NASAA has updated
questions on the
Series 63, 65, and
66 to reflect changes
to the SEC’s
Investment Adviser
Marketing Rule. The
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