Notice of Proposed Rule

DEPARTMENT OF FINANCIAL SERVICES
Securities
RULE NOS.:
RULE TITLES: 
69W-200.001
Definitions

69W-200.002
General Industry Standards Incorporated by Reference

PURPOSE AND EFFECT: The purpose and effect is to amend the existing rules to incorporate by reference the current versions of general industry standards and to delete the definitions of “Bona Fide Employee” and “Qualified Institutional Buyer.”

SUMMARY: The rules are amended to incorporate by reference the current versions of general industry standards and to delete the definitions of “Bona Fide Employee” and “Qualified Institutional Buyer” and to update cross-references.

SUMMARY OF STATEMENT OF ESTIMATED REGULATORY COSTS AND LEGISLATIVE RATIFICATION: 
The Agency has determined that this rule will not have an adverse impact on small business or likely increase directly or indirectly regulatory costs in excess of $200,000 in the aggregate within one year after the implementation of the rule. A SERC has not been prepared by the Agency. 
The Agency has determined that the proposed rule is not expected to require legislative ratification based on the statement of estimated regulatory costs or if no SERC is required, the information expressly relied upon and described herein: The Agency expressly relies on an analysis of potential economic impact conducted by persons with subject matter knowledge of these rules.

Any person who wishes to provide information regarding a statement of estimated regulatory costs, or to provide a proposal for a lower cost regulatory alternative must do so in writing within 21 days after publication of this notice.

RULEMAKING AUTHORITY: 517.03, 517.1215, 517.1217, FS.

LAW IMPLEMENTED: 517.07, 517.12, 517.021, 517.051, 517.061, 517.081, 517.1215, 517.1217, 517.161, FS.

IF REQUESTED WITHIN 21 DAYS OF THE DATE OF THIS NOTICE, A HEARING WILL BE SCHEDULED AND ANNOUNCED IN THE FAR.

THE PERSON TO BE CONTACTED REGARDING THE PROPOSED RULE IS: Ryann White, Office of General Counsel (850)410-9803, Ryann.White@flofr.gov.

THE TEXT OF THE PROPOSED RULE IS:

69W-200.001 Definitions.
As used in Chapter 517, F.S., and the rules promulgated thereunder, unless the context otherwise specifically requires:
(1) through (5) No change.
(6) “Bona Fide Employee” includes an employee, a partner, officer, director, manager, managing member, or trustee representing the issuer in the purchase, sale, or distribution of the issuer’s own securities if such employee, partner, officer, director, manager, managing member, or trustee has not participated in the distribution or sale of any securities within the preceding twelve (12) months and primarily performs, or is intended to perform at the end of the distribution, substantial duties for, or on behalf of the issuer, other than in connection with transactions in securities.
(6)(a)(7)(a) Except as otherwise provided in this subsection, the term “Branch Office” means any location in this state of a dealer or investment adviser at which one or more associated persons regularly conduct the business of rendering investment advice or effecting any transactions in, or inducing or attempting to induce the purchase or sale of, any security or any location that is held out as such. Pursuant to Section 517.021(7), F.S., the Financial Services Commission may adopt exceptions to this definition. The following locations shall not be deemed branch offices for purposes of Section 517.12(4), F.S., and are considered exceptions to the definition of a branch office under Section 517.021(7), F.S.:

1. through 9. No change.

(b) Notwithstanding the exclusions provided in subparagraph (6)(a)2. (7)(a)2., above, any location of a dealer that is responsible for supervising the activities of persons associated with the registrant at one or more non-branch locations of the registrant is considered to be a branch office.

(c) The term “business day” as used in subparagraph (6)(a)3. (7)(a)3., above, shall not include any partial business day provided that the associated person spends at least four hours on such business day at his or her designated branch office during the hours that such office is normally open for business.

(8) through (13) renumbered (7) through (12) No change.
(14) “Qualified Institutional Buyer” for purposes of Section 517.061(7), F.S., shall be defined as provided in Securities and Exchange Commission rule 144A(a) (17 C.F.R. §230.144A(a)), which is incorporated by reference in Rule 69W-200.002, F.A.C.
(15) through (17) renumbered (13) through (15) No change.
Rulemaking Authority 517.03(1) FS. Law Implemented 517.07, 517.021, 517.051, 517.061, 517.081, 517.12, 517.161 FS. History–New 12-5-79, Amended 9-20-82, Formerly 3E-200.01, Amended 12-8-87, 10-14-90, 7-31-91, 6-16-92, 1-10-93, 5-5-94, 10-20-97, 8-9-98, 8-19-99, 10-30-03, Formerly 3E-200.001, Amended 5-15-07, 9-30-10, 11-11-13, 9-22-14, 11-15-16, 1-18-21, 2-14-23, 3-21-24, 10-1-24, 9-16-25,      .
69W-200.002 General Industry Standards Incorporated by Reference.
The following general industry standards as expressed in the statutes, rules and regulations of the various federal and self-regulatory agencies and regulatory associations and referenced in Division 69W, F.A.C., are hereby incorporated by reference and adopted by this rule. The material incorporated by reference in this rule may also be obtained from the Florida Office of Financial Regulation (Office), Division of Securities’ website at https://flofr.gov/sitePages/MaterialsDS.htm, except where noted for copyright restrictions. Materials subject to copyright restrictions may be inspected and examined by contacting the Florida Office of Financial Regulation, Division of Securities, at 200 E. Gaines Street, Tallahassee, Florida 32399, (850)487-9687 or the Florida Department of State at 500 S. Bronough Street, Tallahassee, Florida 32399, (850)245-6500.

(1) No change.

(2) Sections 2, 3, 4, 5, 6, 7, 8, and 10(a) of the Securities Act of 1933, (15 U.S.C. §§77b, 77c, 77d, 77e, 77f, 77g, 77h, and 77j) (2-25-26) (2-13-25), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20277 http://www.flrules.org/Gateway/reference.asp?No=Ref-18239.

(3) Securities Exchange Act of 1934 (15 U.S.C. §§78a through 78qq) (2-25-26) (2-14-25), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20300 http://www.flrules.org/Gateway/reference.asp?No=Ref-18240. 
(4) Investment Company Act of 1940 (15 U.S.C. §§80a-1 through 80a-64) (2-25-26) (7-6-23), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20278 http://www.flrules.org/Gateway/reference.asp?No=Ref-16475.

(5) The Investment Advisers Act of 1940 (15 U.S.C. §§80b-1 through 80b-21) (2-25-26) (7-6-23), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20279 http://www.flrules.org/Gateway/reference.asp?No=Ref-16478. 
(6) through (8) No change.

(9) Sections 856, 857 and 858 of the Internal Revenue Code of 1954 (26 U.S.C. §§856 through 858) (2-25-26) (3-11-19), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20280 http://www.flrules.org/Gateway/reference.asp?No=Ref-11287. 
(10) through (12) No change.

(13) Regulation S-X (17 C.F.R. Part 210) (4-1-25 edition) (4-1-24 edition), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20281 http://www.flrules.org/Gateway/reference.asp?No=Ref-18241.

(14) SEC Rules 134, 134a, 135a, 144, 156, 419, 481 and 482, (17 C.F.R. §§230.134, 230.134a, 230.135a, 230.144, 230.156, 230.419, 230.481 and 230.482) (4-1-25 edition) (4-1-24 edition as amended in 89 FR 60082 (July 24, 2024) and 89 FR 90590 (Nov. 18, 2024)) accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20282 http://www.flrules.org/Gateway/reference.asp?No=Ref-18242.

(15) through (17) No change.

(18) SEC Rule 501(a) of Regulation D (17 C.F.R. §230.501(a)) (4-1-25 edition) (4-1-21 edition), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20283 http://www.flrules.org/Gateway/reference.asp?No=Ref-15089.

(19) through (26) No change.

(27) SEC Rule 15c3-1 and appendices (17 C.F.R. §§240.15c3-1; 240.15c3-1a; 240.15c3-1b; 240.15c3-1c; 240.15c3-1d; 240.15c3-1e; 240.15c3-1f; 240.15c3-1g (4-1-25 edition) (4-1-20 edition), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20284 http://www.flrules.org/Gateway/reference.asp?No=Ref-12530.

(28) SEC Rule 15c3-3 and Exhibit A (17 C.F.R. §§240.15c3-3 and 240.15c3-3a) (4-1-25 edition) (4-1-24 edition), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20285 http://www.flrules.org/Gateway/reference.asp?No=Ref-18375.

(29) through (30) No change. 
(31) SEC Rules 17a-3 and 17a-4 (17 C.F.R. §§240.17a-3 and 240.17a-4) (4-1-25 edition) (4-1-22 edition as amended in 88 F.R. 39994 (June 20, 2023)), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20286 http://www.flrules.org/Gateway/reference.asp?No=Ref-16483.

(32) SEC Rules 17a-5 and 17a-10 (17 C.F.R. §§240.17a-5 and 240.17a-10) (4-1-25 edition) (6-1-14) and 17a-10 (17 C.F.R. §240.17a-10) (12-9-81), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20287 http://www.flrules.org/Gateway/reference.asp?No=Ref-04523.

(33) through (37) No change.

(38) Regulation S-P §248.30 (17 C.F.R. §248.30) (4-1-25 edition) (4-1-24 edition), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20288 http://www.flrules.org/Gateway/reference.asp?No=Ref-18378.

(39) SEC Rules 204-1, 204-2, 204-3, 205-1, 205-2, 205-3, 206(3)-1, 206(3)-2, 206(4)-1 (17 C.F.R. §§275.204-1; 275.204-2; 275.204-3; 275.205-1; 275.205-2; 275.205-3; 275.206(3)-1; 275.206(3)-2; 275.206(4)-1 (4-1-25 edition) (4-1-23 edition), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20289 http://www.flrules.org/Gateway/reference.asp?No=Ref-16965.

(40) through (41) No change.

(42) FINRA Rule 2000 Series (2010 through 2370) (existing as of 2-25-26 2-17-25), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20291 http://www.flrules.org/Gateway/reference.asp?No=Ref-18379.

(43) FINRA Rule 3000 Series (3110 through 3310) (existing as of 2-25-26 2-17-25), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20293 http://www.flrules.org/Gateway/reference.asp?No=Ref-18380.

(44) FINRA Rule 4000 Series (4110 through 4590) (existing as of 2-25-26 2-17-25), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20294 http://www.flrules.org/Gateway/reference.asp?No=Ref-18381.

(45) FINRA Rule 5000 Series (5110 through 5350) (existing as of 2-25-26 2-17-25), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20295 http://www.flrules.org/Gateway/reference.asp?No=Ref-18382.

(46) FINRA Rule 6000 Series (6110 through 6898) (existing as of 2-25-26 2-17-25), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20296 http://www.flrules.org/Gateway/reference.asp?No=Ref-18400.

(47) FINRA Rule 7000 Series (7110 through 7730) (existing as of 2-25-26 2-18-25), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20297 http://www.flrules.org/Gateway/reference.asp?No=Ref-18403.

(48) FINRA Rule 11000 Series (11100 through 11900) (existing as of 2-25-26 2-18-25), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20298 http://www.flrules.org/Gateway/reference.asp?No=Ref-18401.

(49) MSRB Definitional Rules D-1 to D-15, and General Rules G-1 to G-48 (existing as of 10-1-25 10-1-23), accessible at http://www.flrules.org/Gateway/reference.asp?No=Ref-20299 http://www.flrules.org/Gateway/reference.asp?No=Ref-18402.

(50) through (53) No change.

Rulemaking Authority 517.03(1), 517.1215(2), 517.1217 FS. Law Implemented 517.081, 517.12(4), 517.1215, 517.1217, 517.161(1) FS. History–New 9-22-14, Amended 5-6-15, 11-26-19, 1-18-21, 2-14-23, 3-21-24, 10-1-24, 9-16-25,     .
NAME OF PERSON ORIGINATING PROPOSED RULE: Kerry Finegan, Director, Division of Securities

NAME OF AGENCY HEAD WHO APPROVED THE PROPOSED RULE: Financial Services Commission

DATE PROPOSED RULE WAS APPROVED BY AGENCY HEAD: September 29, 2026

DATE NOTICE OF RULE DEVELOPMENT WAS PUBLISHED IN FAR: March 26, 2026
