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On July 16, 2015, the Securities and Exchange Commission approved two Financial Industry Regulatory 

Authority (“FINRA”) rules relating to research analysts and research reports. The first rule change amends 

and consolidates into new FINRA Rule 2241 existing NASD Rule 2711 and NYSE Rule 472 with regard to 

equity research activities.1 The second results in new FINRA Rule 2242, which for the first time will regulate 

debt research analysts and debt research reports.2 FINRA has not yet announced when these rules will 

become effective. 

In addition, on May 27, 2015, FINRA published guidance under NASD Rule 2711 concerning research 

conflicts of interest that can arise from communications with potential issuers of securities during the 

underwriter selection process. The guidance comes in the form of Frequently Asked Questions and will 

continue to apply to the new rules. 3  

The research analysts rules are designed to address potential conflicts of interests between research and 

investment banking. For a detailed discussion of the rules please see Simpson Thacher’s previously 

distributed memoranda which can be found here and here. 

 

                                                        
1 See SEC Release No. 34-75471, available at http://www.sec.gov/rules/sro/finra/2015/34-75471.pdf 
 
2 See SEC Release No. 34-75472, available at http://www.sec.gov/rules/sro/finra/2015/34-75472.pdf 
 
3 See FAQs about FINRA’s research conflict of interest rules, available at 
http://www.finra.org/industry/faq-research-rules-frequently-asked-questions-faq 
 

http://www.stblaw.com/docs/default-source/memos/memo_12_29_2014.pdf
http://www.stblaw.com/docs/default-source/memos/memo_01_13_2015_.pdf
http://www.sec.gov/rules/sro/finra/2015/34-75471.pdf
http://www.sec.gov/rules/sro/finra/2015/34-75472.pdf
http://www.finra.org/industry/faq-research-rules-frequently-asked-questions-faq
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The contents of this publication are for informational purposes only. Neither this publication nor the lawyers who authored 
it are rendering legal or other professional advice or opinions on specific facts or matters, nor does the distribution of this 
publication to any person constitute the establishment of an attorney-client relationship. Simpson Thacher & Bartlett LLP 
assumes no liability in connection with the use of this publication. Please contact your relationship partner if we can be of 
assistance regarding these important developments. The names and office locations of all of our partners, as well as our 
recent memoranda, can be obtained from our website, www.simpsonthacher.com. 
 

If you have any questions or would like additional information, please do not hesitate to contact any member 

of the Firm’s Capital Markets or Financial Institutions Practice including: 

 

Steven R. DeLott  
+1-212- 455-3426 
sdelott@stblaw.com  
 
Igor Fert    
+1-212-455-2255   
ifert@stblaw.com 
 
Jennie Getsin 
+1-212-455-7145  
jgetsin@stblaw.com  
 
A.J. Kess        
+1-212-455-2711  
akess@stblaw.com 
 

Andrew J. Pagliughi  
+1-212-455-2321  
apagliughi@stblaw.com 
 
Art Robinson  
+1-212-455-7086  
arobinson@stblaw.com 
 
Daniel N. Webb 
+1-650-251-5095  
dwebb@stblaw.com 

http://www.simpsonthacher.com/
http://www.stblaw.com/our-team/news/steven-r-delott
http://www.stblaw.com/our-team/news/steven-r-delott
http://www.stblaw.com/our-team/news/igor-fert
mailto:ifert@stblaw.com
http://www.stblaw.com/our-team/news/jennie-getsin
http://www.stblaw.com/our-team/news/jennie-getsin
http://www.stblaw.com/our-team/news/avrohom-j-kess
http://www.stblaw.com/our-team/news/avrohom-j-kess
mailto:akess@stblaw.com
http://www.stblaw.com/our-team/news/andrew-j-pagliughi
mailto:apagliughi@stblaw.com
http://www.stblaw.com/our-team/news/arthur-d-robinson
mailto:arobinson@stblaw.com
http://www.stblaw.com/our-team/news/daniel-n-webb
http://www.stblaw.com/our-team/news/daniel-n-webb
mailto:dwebb@stblaw.com
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UNITED STATES 

New York 
425 Lexington Avenue 
New York, NY 10017 
+1-212-455-2000 
 
Houston 
600 Travis Street, Suite 5400 
Houston, TX 77002 
+1-713-821-5650 
 
Los Angeles 
1999 Avenue of the Stars 
Los Angeles, CA 90067 
+1-310-407-7500 
 
Palo Alto 
2475 Hanover Street 
Palo Alto, CA 94304 
+1-650-251-5000 
 
Washington, D.C. 
1155 F Street, N.W. 
Washington, D.C. 20004 
+1-202-636-5500 
 
 
 
 
 
 
 
 
 
 
 
 

EUROPE 

London 
CityPoint 
One Ropemaker Street 
London EC2Y 9HU 
England 
+44-(0)20-7275-6500  
 
ASIA 

Beijing 
3919 China World Tower 
1 Jian Guo Men Wai Avenue 
Beijing 100004 
China 
+86-10-5965-2999 
 

Hong Kong 
ICBC Tower 
3 Garden Road, Central 
Hong Kong 
+852-2514-7600 
 

Seoul 
West Tower, Mirae Asset Center 1 
26 Eulji-ro 5-gil, Jung-gu 
Seoul 100-210 
Korea 
+82-2-6030-3800 
 

Tokyo 
Ark Hills Sengokuyama Mori 
Tower 
9-10, Roppongi 1-Chome 
Minato-Ku, Tokyo 106-0032 
Japan 
+81-3-5562-6200 
 
 

SOUTH AMERICA 

São Paulo 
Av. Presidente Juscelino 
Kubitschek, 1455 
São Paulo, SP 04543-011 
Brazil 
+55-11-3546-1000  


