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Name and Address: 

NASD Regulation, Inc. 
1735 K Street, NW 
Washington, DC 20006 

Details of organization: 

Stock corporation organized under the General Corporation Law of the State of 
Delaware on January 25, 1996. Restated Certification of Incorporation under the 
General Corporation Law of the State of Delaware filed on December 13, 1997. 

Affilation: 

NASD Regulation, Inc. ("NASDR") is a wholly owned subsidiary of the National 
Association of Securities Dealers, Inc. NASDR is a party to a Regulatory 
Services Agreement (the "Regulatory Contract") with The Nasdaq Stock Market, 
Inc., which will be assigned by The Nasdaq Stock Market, Inc. to The NASDAQ 
Stock Market LLC. Pursuant to this Regulatory Contract, NASDR will perform 
certain regulatory functions on behalf of The NASDAQ Stock Market LLC. 

Business or functions: 

NASDR's mission is to regulate securities markets for the benefit and protection 
of the investor. Under the Regulatory Contract, NASDR will perform certain 
regulatory functions on behalf of The NASDAQ Stock Market LLC. 

Certificate of Incorporation: 

Attached as Exhibit A. 

By-Laws: 

The current By-Laws of NASDR are attached as Exhibit B-1 . Amendments to the 
By-Laws that are proposed to take effect upon the registration of The NASDAQ 
Stock Market LLC as a national securities exchange is attached as Exhibit B-2. 

Officers, Governors, and Standing Committee Members 

Attached as Exhibit C. 
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RESTATEDCERTIFICATE OF INCORPORATION 
OF 

NASD REGULATION, f"iC. 

The undemgncd, Joan C. Conley. Corporate Secretary of NASD Regulation, Inc. ("NASD 
Regulation"), a Delaware corporation, docs hereby cerrifl: 

FIRST: That the name of the corporation is NASD Regulation, Int Thedate of 6ling of its 
original CettiLate of incorporation with the Samtary of State ofthe State ofDelaware was J m u y  
25, 1996. The name under which NASD Regulation was originally incorporated was NASD 
Regulation. Inc. 

SECOND:That the Ccnitime oflacoqontion ofNASD Regulation has been unonded and 
restated in its entirety as follows: 

ARTICLE FlRST 

The name of the corporationis NASD Regulation, Inc. 

ARTICLE SECOND 

The address of NASDReguhtion'sregisteredotfrce in the State of Delaware is 1209Onngc 
Street. City of Wilmington, County of New Cutb, 19801. The name of NASD Regulation's 
registered agent at such address is The Corporation Tmst Company. 

ARTICLE THIRD 

The purpose of NASD Regulation is to engage in any lawful act or activity for which 
corporations may be organized under the General Co~oration Law of the State of Delaware and, 
withour limiting the generality of the forgoing business or purposes to be conducted or promoted, 
shall include the responsibilities and finctions set forth in the "Plan of Allocrtioa and Deleption of 
Functions by NASD to Subsidiaries," as approved by the Securities and Exchanp Cammission, as 
amended from rime to time. NASD Rqularion is not organized for profit curd no pan ofthe net 
earnings of NASD Regulation shall inure to the benefit of any private stockholder or individual. 

ARTICLE FOURTH 

The total number of sharer of sock which NASD Rapiation shall have authority to issue is 
2.000, par value SO 01 per share, all of which shall be sham of common stock. 
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ARTICLE FIFTH 

(a) The business and affairs of NASD Regulationshall be managed by or under the direction 
of the Board of Directon. The qualifications, number. tenure, powem and duties of the members 
of the Board of Directors shall be provided in the By-Laws.Except as otherwise provided in this 
Restated Certificate of Incorporation, the By-Laws shall spec* the manner by which directon of 
NASD Regulation shall be nominated and elected. 

@) Unless and except to the extent that the By-Laws of  NASD Regulation shal1 so require. 
the election of directors of NASD Regulation need not be by written ballot. 

ARTICLE SIXTH 

A director of NASD Regulation shall not be liable toNASDRegulationor its stockholder for 
monetary dunages for breach of fiduciary duty u a dirtctor, except to the extent such exemption 
from liability or limitation thereof is not permitted under the General Corporation Law u the same 
exists or my hcre.iter be amended. Any repeal or modideation of the first sentence of this Article 
SIXTH shall not adversely iffect any right or protection oPa director of NASD Regulation cxirtiqj 
hereunder with rwpect to any act or omission occurring prior to such repeal or modiflcatioe 

ARTICLE SEVENTH 

In itnherance and not in limitation of the powers confierred by the laws of the State of 
Delaware, the Board of Directors is acpressly authorized and empowered tomake, alter, and repeal 
the By-Laws of NASD Regulation, subject to the power of the stockholder of NASD R.Qulation to 
alter or repeal any By-Law made by the Board o f  Directors. 

ARTICLE EIGETH 

NASD Regulation reserves the right to amend, alter, change, or r e p d  any provision 
contained in this Restated Wificate of Incorporation, in the manner now or hereatter prescribed by 
statute, and all rights confarred herein ucgrrnted subjut to this nrcrvation. 

ARTICLE NINTH 

NASD Regulation shall have perpetual cxisttnce. 



THIRD: That such Restated Certificate of Incorporation has been duly adopted by the 
stockholder of NASD Regulation in accordancewith the applicable provisions of Sections242 and 
245 of the Geocral Corporation Law of the Stue of Delaware. 

M WITNESS WHEREOF,the undersigned have executed this cortificue this 24 % day 
of h l u k ~  , 1997. 

NASD REGULATION, mC. 

lour C. conlev 
(printed name) 

Comoratc Stcrctarv 
(title) 
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By-Laws of NASD Regulation, Inc. 

ARTICLE I 

DEFINITIONS 

When used in these By-Laws, unless the context otherwise requires, the term: 

(a) "Act" means the Securities Exchange Act of 1934, as amended; 

(b) "Board" means the Board of Directors of NASD Regulation; 

(c) "broker" shall have the same meaning as in Section 3(a)(4) of the Act: 

(d) "Commission" means the Securities and Exchange Commission; 

(e) "day" means calendar day; 

(f) "deaier" shall have the same meaning as in Section 3(a)(5) of the Act; 

* (g) "Delaware law" means the General Corporation Law of the State of Delaware; 
. , , , , , , , p,:;:,,,,,, 

'..., (h) "Delegation Plan" means the "Plan of Allocation and Delegation of Functions by NASD to Subsidiaries" as 
approved by the Commission, and as amended from time to time: 

(i) "Director" means a member of the Board; 

(j) "district" means a district established by the Board pursuant to Article VIII, Section 8.1 of these By-Laws; 

(k) "District Committee" means a District Committee elected pursuant to Article Vlll of these By-Laws; 

(I) "District Director" means an NASD Regulation staff member who heads a district office; 

(m) "District Nominating Committee" means a District Nominating Committee elected pursuant to Article Vlll of 
these By-Laws: 

in) "district office" means an office of NASD Regulation located in a district: 

(0) "Executive Representative" means the executive representative of an NPGD member appointed pursuant 
to Article IV, Section 3 of the NASD By-Laws; 

(p) "Independent Agent" means a corporation or entity selected by the Secretary of NASD Regulation to assist 
NASD Reguiation with nomination and election procedures under Articles VI and Vlll of these By-Laws and the 
representatives of such corporation or entity; 

(q) "industry Director" or "Industry member" means a Director (excluding the President of NASD Regulation 
and the Chief Executive Officer of NASD) or a National Adjudicatory Council or committee member who ( I )  is or has 
served in ;he prior three years as an officer, director, or employee of a broker or dealer, excluding an outside director 
or a director not engaged in the day-to-day management of a broker or dealer; (2) is an officer, director (excluding 
an outside director), or empioyee of an entity that owns more than ten percent of the equity of a broker or dealer, 

f i  and the broker or dealer accounts for more than five percent of the gross revenues received by the consolidated 
entity; (3) owns more than five percent of the equity securities of any broker or dealer, whose investments in brokers 

.. . , or dealers exceed ten percent of his or her net worth, or whose ownership interest otherwise permits him or her to 
be engaged ir. the day-to-day management of a broker or dealer; (4) provides professional services to brokers or 



dealers, and such services constitute 20 percent or more of the professional revenues receivec! by the Director 
or member or 20 percent or more of the gross revenues received by the Director's or member's firm or partnership; 
(5) provides professional services to a director, officer, or employee of a broker, dealer, or corporation that owns 50 
percent or more of the voting stock of a broker or dealer, and such services relate to the director's, officer's, or 
employee's professional capadty and constitute 20 percent or more of the professional revenues received by the 
Director or member or 20 percent or more of the gross revenues received by the Director's or member's firm or 
partnership; or (6) has a consulting or employment relationship with or provides professional services to the NASD, 
NASD Regulation, NASD Dispute Resolution, or a market for which NASD provides regulation, or has had any such 
relationship or provided any such services at any time within the prior three years: 

(r) "NASD" means the National Association of Securities Dealers, Inc.; 

(s) "NASD Board" means the NASD Board of Governors; 

(t) "NASD Dispute Resolution" means NASD Dispute Resolution, Inc.; 

(u) "NASD member" means any broker or dealer admitled to membership in the NASD; 

(v) "NASD Regulation" means NASD Regulation. Inc.; 

(w) "National Adjudicatory Council" means a body appointed pursuant to Articie V of these By-Laws. 

(x) "National Nominating Committee" means the National Nominating Committee appointed pursuant to Article 
VII. Section 9 of the NASD By-Laws; 

(y) "Non-Industry Director" or "Non-Industry member" means a Director (excluding the President of NASD 
Regulation and the Chief Executive Officer of NASD) or a National Adjudicatory Council or committee member who 
is (I) a Public Director or Public member; (2) an officer or employee of an issuer of securities listed on a market for 
which NASD provides regulation; (3) an officer or employee of an issuerof unlisted securities that are traded in the 
over-the-counter market; or (4) any other individual who would not be an Industry Director or Industry member; 

(z) "person associated with a member" or "associated person of a member" means: (1) a natural person who is 
registered or has applied for registration under the Rules of the Association; (2) a sole proprietor, partner, officer. 
director, or branch manager of a member, or other natural person occupying a similar status or performing similar 
functions, or a natural person engaged in the investment bankingor securities business who is directly or indirectly 
controlling or controlled by a member, whether or not any such person is registered or exempt from registration with 
the NASD under these By-Laws or the Rules of the Association; arid (3) for purposes of Ruie.82?0, any other person 
listed in Schedule A of Form BD of a member; 

(aa) "Public Director" or "Public member" means a Director or National Adjudicatory Council or committee 
member who has no material business relationship with a broker or dealer or the NASD, NASD Reguiation, or a 
market for which NASD provides regulation; 

(bb) "Regional Nominating Committee" means aRegiona4 Nominating Committee that nominates to the 
National Nominating C o m w d t ~  a candidale for the National Adjudicatory Council to represent a geographical region 
as provided in Article VI of these By-Laws; and 

(CC) "Rules of the Association" or "Rules" means the numbered rules set forth in the NASD Manua! beginning 
with the Rute O.IQO Series, as adopted by the NASDBoard pursuant to the NASD By-Laws, as hereaf4er amended or 
supplemented. 

Amended by SR-NASD-2004-110& W .  31,2004. 
Amended by SR-MASD-2001-57eff. Sept. 12.2001 
Amended by SR-NASDOI-13eff. May 12.2001 
Amended by SRNASO-99-21 eff. July 9.2000. 
Amended by SR-NASD-99-35 eff.  Dee. 1,1999. 
Amended by SR-NASD-98-56 eft Oct. 30, 1998. 
Amended by SR-NASD-97-71 eff .  Jan. 15,1998. 

Selected Notice to Membsts: %-35 

ARTICLE If 



OFFICES 

Sec. 2.1 The address of the registered office of NASD Reguiation in the State of Delaware and the name of 
the registered agent at such address shall be: The Corporation Trust Company, 1209 Orange Street, Wilmington, 
Delaware 19801. NASD Regulation aiso may have offices at such other places both within and without the State of 
Delaware as the Board may from time to time designate or the business of NASD Regulation may require. 

Amended by SR-NASD-97-71 en. Jan. 15. 1998. I 
Change of Location 

Sec. 2.2 In the manner permitted by law, the Board or the registered agent may change the address of 
NASD Regulation's registered office in the State of Delaware and the Board may make, revoke, or change the 
designation of the registered agent. 

Amended by SR-NASD-97-71 eff. Jan. 15, 1998. I 

ARTICLE Ill 

MEETiNGS OF THE STOCKHOLDER 

Action by Consent of Stockholder 

Sec. 3.1 Any action required or permitted by law to be taken at any meeting of the stockholder of NASD 
Regulation may be taken without a meeting, without prior notice and without a vote, if a consent in writing, setting 
forth the action so taken, is signed by the holder of the outstanding stock. 

Amended by SR-NASD-97-71 en. Jan. 15, 1998. I 
ARTICLE IV 

BOARD OF DIRECTORS 

General Powers 

Sec. 4.1 The property. business, and affairs of NASD Regulation shall be managed by or under the direction 
of the Board. The Board may exercise all such powers of NASD Regulation and have the authority to perform all 
such lawfill acts as are permitted by law; the Restated Certificate of incorporation, these By-Laws, or the 
Delegation Plan to assist the NASD in fulfilling its self-regulatory responsibilities as set forth in Section 15A of the 
Act, and to support such other initiatives as the Board may deem appropriate. To the fullest extent permitted by 
applicabie law, the Restated Cerlificate of Incorporation, and these By-Laws, the Board may delegate any of its 
powers to a commitiee appointed pursuant to Section 4.13 or to NASD Regulation staff in a manner not 
inconsistent with the Delegation Pian. 

Amended oy SR-NASE-97-71 eff Jan 15 1998 J 
Number of Directors 

Sec. 4.2 Tne Board shall consist of no fewer than five and no more than fifteen Directors, the exact number 
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to be determined by resolution adopted by the stockhoider of NASD Regulation from time to time. Any new 
Director ~osition created as a result of an increase in the size of the Board shall be filled pursuant to Section 4.4, 

Amended by SR-NASD-2001-57 eff. Sept. 12,2001. 
Amended by SR-NASD-00-43 eff. July 21.2000. 
Amended by SR-NASD-99-10 eff. Feb. 8,1999. 
Amended bv SR-NASD-97-77 eff. Jan. 15. 1998. 

Qualifications 

Sec. 4.3 (a) Directors need not be stockholders of NASD Regulation. Only Governors of the NASD Board 
shall be eligible for election to the Board. The number of Non-industry Directors shall equai or exceed the number 
of industry Directors. The Board shall include the President and the National Adjudicatory Councii Chair, 
representatives of an issuer of investment company shares or an affiliate of such an issuer, and an insurance 
company or an affiiiated NASD member. If the Board consists of 5-7 Directors, it shali include at least one Public 
Director. If the Board consists of eight to nine Directors, at least two Directors shail be Public Directors. If the Board 
consists of ten to twelve Directors, at least three Directors shall be Public Directors, and if the Board consists of 
thiiteen to fifteen Directors, at least four shall be Public Directors. The Chief Executive Officer of the NASD shall be 
an ex-officio non-voting member of the Board. 

(b) As soon as practicable, following the annual election of Directors, the Board shali elect from its members a 
Chair and a Vice Chair and such other persons having such titles as it shall deem necessary or advisable to serve 
until the next annual election or until their successors are chosen and qualify. The persons so elected shall have 
such powers and duties as may be determined from time to time by the Board. The Board, by resolution adopted by 
a majority of Directors then in office, may remove any such person from such position at any time. 

Amended by SR-NASD-2001-57 eff. Sept. 12,2001. 
Amended by SR-NASD-99-10 eff. Feb. 8, 1999. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

Election 

Sec. 4.4 Except as otherwise provided by law, these By-Laws, or the Delegation Plan, afler the first meeting 
of NASD Regulation at which Directors are elected, Directors of NASD Regulation shali be elected each year at the 
annual meeting of the stockhoider, or at a special meeting called for such purpose in lieu of the annual meeting. If 
the annuai election of Directors is not held on the date designated therefor, the Direcfors shaii cause such election 
to be heid as soon thereafter as convenient. 

Amended by SR-NASD-97-71 eff. Jan. 15, 1998. I 
Resignation 

Sec. 4.5 Any Director may resign at any time either upon written notice of resignation to the Chair of the 
Board, the President, or the Secretary. Any such resignation shall take effect at the time specified therein or; if the 
time is not specified, upon receipt thereof, and the acceptance of such resignation, unless required by the terms 
thereof, shall not be necessary to make such resignation effective. 

Amended by SR-NASD-97-71 eff. Jan. 15,1998. i 
Removal 

Sec. 4.6 Any or all of the Directors may be removed from office at any time witn or without cause only by a 
majority vote of the NASD Board 

r 
Amended by SR-NASD-97-71 eff Jan 15 1998 I 



Disqualification 
.. , 

Sec. 4.7 The term of office of a Director shall terminate immediately upon a determination by the Board, by a 
' . , , maioritv vote of the remaining Directors, that: (a) the Director no longer satisfies the classification for which the 

~ l rkc tc r  has e4ectec and ib-the Director's cont.nued servlce as such uodd twolate tne compos~tional requrements 
of the Boarc set form in Secwor 4 3 It me term of off~ce of a D~rector Ierm~nates maer lhjs Secllon, and the . ~ 

remaining lerm of office of such Director at the time of termination is not more than six months, during the period of 
vacancy the Board shall not be deemed to be in violation of Section 4.3 by virtue of such vacancy. 

Amended by SR-NASD-98-56 eff Ocf 30 1998 
Amended by SR-NASD-97-71 eff Jan 15 1998 

Filling of Vacancies 

Sec. 4.8 If a Director position becomes vacant, whether because of death, disability, disqualification, 
removal, or resignstion, the National Nominating Committee shall nominate, and the NASD Board shall elect by 
majority vote, a person satisfying the classification (Industry, Non-Industry, or Public Director) for the directorship as 
provided in Section 4.3 to fill such vacancy, except that if the remaining term of office for the vacant Director 
position is not more than six months, no replacement shall be required. 

Amended by SR-NASD-97-71 eff. Jan 15.1998 I 

Quorum and Voting 

Sec. 4.9 (a) At all meetings of the Board, unless otherwise set forth in these By-Laws or required by law, a 
quorum for the transaction of business shall consist of a majority of the Board, including not less than 50 percent of 

~. the Non-Industry Directors. In the absence of a quorum, a majority of the Directors present may adjourn the 
.,, ,  , , meeting until a quorum is present. . ,.,, , , 

.. < 

(b) Except as provided in Section 4.14(b), the vote of a majority of the Directors present at a meeting at which 
a quorum is present shall be the act of the Board. 

Amended by SR-NASD-97-71 eff Jan 15 1998 I 
Regulation 

Sec. 4.1 0 The Board may adopt such rules, regulations, and requirements for the conduct of the busmess 
2nd manaqemeni of NASD Regulatron not inconsistent with the law, the Restated CeMicate of Incorporation, these 
i?, ~a v :  tre RL es of 'ne Assoc attor; or me Bk-Laus of the NASD as the Boarc may deem proper A Director 
5 1 2 1  1' lhe c~riclrmanre of s u ~ t i  Ulreztor s d d e s  De fullv r!rctecled In re viro lr cooa fallt' UDon ttle books of 
account or rkporis made lo NASD Regulation by any of ijs bficers, by an 'kd;?pen;fent certified public accountant, 
by an appraiser selected with reasonable care by the Board or any committee of the Board or by any agent of 
NASD Regulation, or in relying in good faith upon other records of NASD Regulation. 

Arnendea by SR-NASD-97-71 eff Jan 15, 1998 I 
Meetings 

Sec. 4.11 (a) An annual meeting of the Board shall be held for the purpose of organization, election of 
officers, and transaction of any other business. If such meeting is held promptly after and at the place specified for 
the annual meeting of the stockholder, no notice of the annual meeting of the Board need be given. Otherwise, 
such annual meeting shall be held al  such time and place as may be specified in a notice given in accordance with 
Section 4.12. 

(b j  Regular meetings of the Board may be held at such time and piace, within or without the State of 
Delaware, as determined from time to time by the Board. After such determination has been made, notice shall be 
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given in accordance with Section 4.12 

,.? (c) Special meetings of the Board may be called by the Chair of the Board, by the President, or by at least 
one-third of the Directors then in office. Notice of any special meeting of the Board shall be given to each Director in 
accordance with Section 4.12. 

(d) A Director or member of any committee appointed by the Board may participate in a meeting of the Board 
or of such committee through the use of a conference telephone or similar communications equipment by means of 
which all persons participating in the meeting may hear one another, and such participation in a meeting shall 
constitute presence in person at such meeting for all purposes. 

1 Amended bv SR-NASD-97-71 eff Jan. 15, 1998. 

Notice of Meetings; Waiver of Notice 

Sec. 4.12 (a) Notice of any meeting of the Board shall be deemed to be duly given to a Director if: (i) mailed 
to the address last made known in writing to NASD Regulation by such Director as the address to which such 
notices are to be sent, at least seven days before the day on which such meeting is to be held: (ii) sent to the 
Director at such address by telegraph, telefax, cable, radio, or wireless, not later than the day before the day on 
which such meeting is to be held; or (iii) delivered to the Director personally or orally, by telephone or otherwise, not 
later than the day before the day on which such meeting is to be held. Each notice shall state the time and place of 
the meeting and the purpose(s) thereof. 

(b) Notice of any meeting of the Board need not be given to any Director if waived by that Director in writing 
(or by telegram, telefax, cable, radio, or wireless and subsequently confirmed in writing) whether before or after the 
holding of such meeting, or if such Director is present at such meeting, subject to Article XII. Section 12.3(b). 

(c) Any meeting of the Board shall be a legal meeting without any prior notice if all Directors then in office 
shall be present thereat. 

A 
: Amended by SR-NASD-97-71 eff. Jan. 15. 1998. I 
'.~ 

Committees 

Sec. 4.13 (a) The Board may, by resolution or resolutions adopted by a majority of the whole Board, appoint 
one or more committees. Except as herein provided, vacancies in membership of any committee shall be filled by 
the vote of a majority of the whole Board.   he Board may designate one or more ~irectors as alternate members of 
any committee, who may replace any absent or disqualified member at any meeting of the committee. In the 
absence or disqualification of any member of a committee, the member or members thereof present at any meeting 
and not disqualified from voting, whether or not such member or members constitute a quorum, may unanimously 
appoint another Director to act at the meeting in the place of any such absent or disqualified member. Members of 
a committee shall hold office for such period as may be fixed by a resolution adopted by a majority of the whole 
Board. Any member of a committee may be removed from such committee only after a majority vote of the whole 
Board, after appropriate notice, for refusal, failure; neglect, or inability to discharge such member's duties. 

(b) The Board may, by resolution or resolutions adopted by a majority of the whole Board, deiegate to one or 
more committees the power and authority to act on behalf of the Board in carrying out the functions and authority 
delegated to NASD Regulation by the NASD under the Delegation Plan. Such deiegations shall be in conformance 
with applicable law, the Restated Certificate of Incorporation, these By-Laws, and the Deiegation Plan. Action taken 
by a committee pursuant to such delegated authority shall be subject to review, ratification, or rejection by the 
Board. In all other matters, the Board may, by resolution or resolutions adopted by a majority of the whole Board, 
delegate to one or more committees that consist solely of one or more Directors the power and authority to act on 
behalf of the Board in the management of the business and affairs of NASD Regulation to the extent permitted by 
law and not inconsistent with the Delegation Plan. A committee, to the extent permitted by law and provided in the 
resolution or resolutions creating such committee, may authorize the seal of NASD Regulation to be affixed to aii 
papers that may require it. 

f- (c) Except as otherwise permitted by applicable law; no committee shall have the power or authority of the 
Board with regard to: amending the Restated Certificate of lncorporation or the By-Laws of NASD Regulation: 
adopting an agreement of merger or consolidation; recommending to the stockholder the saie, iease, or exchange 



of all or substantially all NASD Regulation's property and assets: or recommending to the stockholder a 
dissolution of NASD Regulation or a revocation of a dissolution. Unless the resolution of the Board expressly so 

,:,. provides, no committee shall have the power or authority to authorize the issuance of stock. 

(d) Each committee may adopt its own rules of procedure and may meet at stated times or on such notice as 
such committee may determine. Each committee shall keep regular minutes of its proceedings and report the same 
to the Board when required. 

(e j  Unless otherwise provided by these By-Laws, a majority of a committee shall constitute a quorum for the 
transaction of business, and the vote of a majority of the members of such committee present at a meeting at which 
a quorum is present shall be an act of such committee. 

(f) The Board may appoint an Executive Committee, which shall, to the fullest extent permitted by Delaware 
law and other applicable laws have and be permitted to exercise all the powers and authority of the Board in the 
management of the business and affairs of NASD Regulation between meetings of the Board, and which may 
authorize the seal of NASD Regulation to be affixed to all papers that may require it. The Executive Committee 
shall consist of three or four Directors, including at least one Public Director. The President of NASD Regulation 
shall be a member of the Executive Committee. The number of Non-Industry committee members shall equal or 
exceed the number of lndustry committee members. An Executive Committee member shall hold office for a term 
of one year. At all meetings of the Executive Committee; a quorum for the transaction of business shall consist of a 
majority of the Executive Committee, including not less than 50 percent of the Non-industry committee members. In 
the absence of a quorum, a majority of the committee members present may adjourn the meeting until a quorum is 
present. 

(gj The Board may appoint a Finance Committee. The Finance Committee shall advise the Board with 
respect to the oversight of the financial operations and conditions of NASD Regulation, including recommendations 
for NASD Regulation's annual operating and capital budgets and proposed changes to the rates and fees charged 
by NASD Regulation. The Finance Committee shall consist of three or four Directors. The President of NASD 
Regulation shall serve as a member of the Committee. A Finance Committee member shall hold office for a term of 
one year. 

(h) Upon request of the Secretary of NASD Regulation, each prospective committee member who is not a 
Director shall provide to the Secretary such information as is reasonably necessary to serve as the basis for a 
determination of the prospective committee member's classification as an lndustry, Non-Industry, or Public 
committee member. The Secretary of NASD Regulation shall certify to the Board each prospective committee 
member's classification, Such committee members shall update the information submitted under this Section at 
least annually and upon request of the Secretary of NASD Regulation, and shall report immediately to the 
Secretary any change in such classification. 

Amended by SR-NASD-2001-57 eff Sept 12.2001 
Amended by SR-NASD-97-71 eff Jan 15, 1998 

Conflicts of interest; Contracts and Transactions Involving Directors 

Sec. 4.14 (a)A Director or a National Adjudicatory Council or committee member shall not directly or 
indirectly participate in any adjudication of the interests of any party if that Director or National Adjudicatory Council 
or committee member has a conflict of interest or bias, or if circumstances otherwise exist where his or her fairness 
might reasonably be questioned. In any such case, the Director or National Adjudicatory Council or committee 
member shall recuse himself or herself or shall be disqualified in accordance with the Rules of the Association. 

(b) No contract or transaction between NASD Regulation and one or more of its Directors or officers, or 
between NASD Regulation and any other corporation, partnership, association, or other organization in which one 
or more of its Directors or officers are directors or officers, or have a financial interest, shall be void or voidable 
solely for this reason if: (i) the material facts pertaining to such Director's or officer's relationship or interest and the 
cofitract or transaction are disclosed or are known to the Board or the committee, and the Board or committee in 
good faith authorizes the contract or transaction by the affirmative vote of a majority of the disinterested Directors; 
(ii) the material facts are disclosed or become known to the Board or committee affer the contract or transaction is 
entered intc, and the Board or committee in good faith ratifies the contract or transaction by the affirmative vote of a 
majority of the disinterested Directors; or (iii) the material facts pertaining to the Directork or officer's relationship or 
interest and the contract or transaction are disclosed or are known to the stockholder entitled to vote thereon, and 
the contract or transaction is specifically approved in good faith by vote of the stockholder. Only disinterested 
Oirtctors may be counted in determining the presence of a quorum at the portion of a meeting of the Board or of a 



committee that authorizes the contract or transaction. This subsection shall not apply to a contract or 
transaction between NASD Regulation and the NASD, NASD Dispute Resolution, or Nasdaq. 

Amended by SR-NASD-2004-110 eff. Dec. 31,2004. 
Amended by SR-NASD-98-33 eff. Oct. 30, 1998. 
Amended by SR-NASD-97-71 eff. Jan. 15.1998. 

Action Without Meeting 

Sec. 4.15 Any action required or permitted to be taken at a meeting of the Board or of a committee may be 
taken without a meeting if all Directors or all members of such committee, as the case may be, consent thereto in 
writing, and the writing or writings are filed with the minutes of proceedings of the Board or the committee, 

Amended by SR-NASD-97-71 eff. Jan. 15.1998. I 
Communication of Views Regarding Contested Election or Nomination 

Sec. 4.16 NASD Regulation, the Board, any committee, the National Adjudicatory Council, and NASD 
Regulation staff shall not take any position publicly or with an NASD member or person associated with or 
employed by a member with respect to any candidate in a contested election or nomination held pursuant to these 
By-Laws or the NASD By-Laws. A Director, committee member, or National Adjudicatory Council member may 
communicate his or her views with respect to a candidate if such individual acts solely in his or her individual 
capacity and disclaims any intention to communicate in any official capacity on behalf of NASD Regulation, the 
Board, the National Adjudicatory Council, or any committee. NASD Regulation, the Board, the National 
Adjudicatory Council, any committee, and the NASD Regulation staff shall not provide any administrative support to 
any candidate in a contested election or nomination conducted pursuant to these By-Laws or the NASD By-Laws. 

Amended by SR-NASD-97-71 eff Jan 15 1998 I 

ARTICLE V 

NATIONAL ADJUDICATORY COUNCIL 

Appointment and Authority 

Sec. 5.1 The Board shall appoint a National Adjudicatory Council. The National Adjudicatory Council may be 
authorized to act for the Board in a manner consistent with these By-Laws, the Rules of the Association, and the 
Delegation Plan with respect to an appeal or review of a disciplinary proceeding, a statutory disqualification 
proceeding, or a membership proceeding; a review of an offer of settlement, a letter of acceptance, waiver, and 
consent, and a minor rule violation plan letter; the exercise of exemptive authority; and such other proceedings or 
actions authorized by the Rules of the Association. The National Adjudicatory Council also shall consider and make 
recommendations to the Board on policy and rule changes relating to the business and sales practices of NASD 
members and associated persons and enforcement policies, including policies with respect to fines and other 
sanctions. The Board may delegate such other powers and duties to the National Adjudicatory Council as the 
Board deems appropriate in a manner not inconsistent with the Delegation Plan. 

Amended by SR-NASD-97-71 eff. Jan 15 1998 I 

Number of Members and Qualifications 

Sec. 5.2 (a) The National Adjudicatory Council shall consist of no fewer than 12 and no more than 14 
members. The number of Non-Industry members, including at least three Public members. shail equal or exceed 
the number of lndustry members. In 1999 and thereafter, each geographic region established by the Board under 
Article VI; Section 6.1 shall be represented by an lndustry member. Those Industry members not representing a 
geographic region, if any, shall be considered at-large lndustry members. 



(b) The incumbent National Adjudicatory Council shall elect a Chair and a Vice Chair from among the 
members serving during the following term. The Chair and Vice Chair shall have such powers and duties as may be 

' 1 determined from time to time by the National Adjudicatory Council. The Chair aiso shall serve as a Director of the 
NASD Regulation Board and a Governor of the NASD Board for a one-year term as provided in the By-Laws and 
Restated Certificate of Incorporation of the NASD and these By-Laws. The Board, by resolution adopted by a 
majority of Directors then in office and after notice to the NASD Board, may remove the Chair or Vice Chair from 
such position at any time for refusal, failure, neglect, or inability to discharge his or her duties. 

Nomination Process 

Sec. 5.3 (a] Pursuant to Article VII, Section 9 of the NASD By-Laws, the National Nominating Committee 
shali nominate all candidates for the National Adjudicatory Council for subsequent appointment by the Board. Each 
Regional Nominating Committee shall nominate an industry member candidate for consideration by the National 
Nominating Committee as provided in Article VI of these By-Laws. Candidates for at-large Industry member 
positions on the National Adjudicatory Council Shall not be subject to regional nominating procedures. 

(b) The Secretary of NASD Regulation shall collect from each nominee for the office of member of the 
National Ad,iudicatory Council such information as is reasonably necessary to serve as the basis for a determination 
of the nominee's classification as an Industry, Non-Industry, or Public member, and the Secretary shall certify to the 
National Nominating Committee each nominee's ciassification. After appointment to the National Adjudicatory 
Council, each member shall update such information at least annually and upon request of the Secretary, and shall 
report immediately to the Secretary any change in such classification. 

Arnendsd by SR-NPSD-98-36 eff July 15 1998 
Amended by SR-NASD-97-71 sf! Jan 15 1998 

1 

Term of Office 

Sec. 5.4 (a) Except as otherwise provided in this Article, each National Adjudicatory Council member shall 
hold office for a term of three years or until a successor is duly appointed and qualified, except in the event of 
earlier termination from office by reason of death, resignation, removal, disqualification, or other reason. 

(b) Beginning in January 2002, the National Adjudicatory Council shall be divided into three classes. The term 
of office of those of the first class shall expire in January 2003, the term of office of those of the second class shall 
expire in January 2004, and the term of office of those of the third class shall expire in January 2005. Beginning in 
January 2003, members shall be appointed for term of three years to replace those whose terms expire. 

(c) Beginning in 2002, no member may serve consecutive terms, except that if a member is appointed to fill a 
term of less than one year, such member may serve a single three year term following the expiration of such 
member's initial term. 

Amended by SR-MASD-2001-74 eff, Oci. 17,2001 
Amended by SR-NASD-97-71 en. Jan. 15,1998. I 

Resignation 

Sec. 5.5 A member of the National Adjudicatory Council may resign at any time upon written notice to the 
Board. Any suck resignation shall take effect at the time specified therein, or if the time is not specified, upon 
receipt thereof, and the acceptance of such resignation, unless required by the terms thereof, shall not be 
necessary ic make such resignation effective. 



Removal 

Sec. 5.6 Any or all of the members of the National Adjudicatory Council may be removed from ofice at any 
time for refusal, failure, neglect, or inability to discharge the duties of such office by majority vote of the Board. 

Amended bv SR-NASD-97-71 eff. Jan. 15, 1998. 1 

Disqualification 

Sec. 5.7 Notwithstanding Section 5.4, the term of office of a National Adjudicatory Council member shall 
terminate immediately upon a determination by the Board, by a majority vote, that: (a) the member no longer 
satisfies the classification (Industry, Non-Industry, or Public member) for which the member was elected; and (b) 
the member's continued service as such would violate the compositional requirements of the National Adjudicatory 
Council set forth in Section 5.2. If the term of office of a National Adjudicatory Council member terminates under 
this Section, and the remaining term of office of such member at the time of termination is not more than six 
months, during the period of vacancy the National Adjudicatory Council shali not be deemed to be in violation of 
Section 5.2 by virtue of such vacancy. 

Amended by SR-NASD-97-71 eff Jan 15, 1998 I 
Filling of Vacancies 

Sec. 5.8 If a position on the Nationai Adjudicatory Council becomes vacant, whether because of death, 
disabiilty, disqualification, removal, or resignation, the National Nominating Committee shali nominate, and the 
Board shall appoint a person satisfying the classification (Industry, Non-Industry, or Pubiic member) for the position 
as provided in Section 5.2(a) to fill such vacancy, except that if the remaining term of office for the vacant position is 
not more than six months, no replacement shall be required. 

Amended by SR-NASD-97-77 eff. Jan. 15. 1998. i 

Quorum and Voting 

Sec. 5.9 At all meetings of the National Adjudicatory Council, a quorum for the transaction of business shall 
consist of a majority of the National Adjudicatory Council, including not less than 50 percent of the Non-Industry 
members. In the absence of a quorum, a majority of the members present may adjourn the meeting until a quorum 
is present. 

Amended by SR-NASD-97-71 eff Jan 15,1998 I 
Meetings 

Sec. 5.10 The members of the National Adjudicatory Council may participate in a meeting through the use of 
a conference teleohone or similar communications eouioment bv means of which all oeisons oertici~atino in the 
meeting may hea; one another, and such participation in a meeting shall constitute p;esence in perion aisuch 
meeting for all purposes. 

Amended by Sf?-NASD-97-71 eff. Jan. 15.1998. I 
Review Subcommittee 

Sec. 5.11 The National Adjudicatory Council shall appoint a Review Subcommittee to determine whether 
disciplinary and membership proceedings decisions should be called for review by the National Adjudicatory 
Council under the Rules of the Association and to perform any other function authorized by the Rules cf tne 
Association. The Review Subcommittee shall be composed of no fewer than two and no more than four members 



of the Nationai Adjudicatory Council. The number of Non-Industry members shaii equal or exceed the number 
of industry members. At all meetings of the Review Subcommittee, a quorum for the transaction of business shall 
consist of not less than 50 percent of the members of the Review Subcommittee, including not Jess than 50 percent (I of the Non-Industry members. 

I Amended bv SR-NASD-97-71 eff Jan 15 1998 I 

ARTICLE VI 

NATIONAL ADJUDICATORY COUNCIL REGIONAL NOMINATIONS FOR 
INDUSTRYMEMBERS 

Establishment of Regions 

See. 6.1 The Board shaii estabiish boundaries for geographical regions within the United States for the 
ouroose of nominatina candidates for reaional lndustrv member oositions on the National Adiudicatow Council to 
7 -  r ~ - -  - 
the National ~ o m i n a t k  Committee.  he Board may make chanbes from time to time in the Lumber or boundaries 
of the regions as the Board deems necessary or appropriate in accordance with Article V, Section 5.2(a). The 
Board shall  res scribe such ooiicies and orocedures as are necessarv or aoorooriate to address the im~lementation - . .  . 
of a new region configuratidn in the event of a change in the numbe;or boundaries of the regions 

Amended by SR-NASD-98-36 eff July 15,1998 
Amended by SR-NASD-97-71 eff Jan 15,1998 

Composition 

t ' Sec. 6.2 (a) A Regional Nominating Committee shall be elected for each region designated by the Board 
under Section 6.1. Each District Nominating Committee for a district located in the region shall elect two District 
Committee members from the district to serve on the Regionai Nominating Committee. If a region shall consist of 
one district, the District Nominating Committee for the district shali eiect four District Committee members from the 
district to serve on the Regional Nominating Committee. 

(b) In the event of the refusai, failure, neglect, or inability of a member of a Regional Nominating Committee to 
discharge his or her duties, the Regionai Nominating Cornmittee may remove the member by the affirmative vote of 
two-thirds of the members of the Regionai Nominating Committee then in ofice and deciare the member's position 
vacant. The Regional Nominating Committee shail notify the Regionai Nominating Committee member of his or her 
removal within seven days after the vote. The member's position shail be filied pursuant to Section 6.4. A member 
who is removed may submit a written appeal of the removal to the Board within 30 days after the date he or she is 
notified in writing of the removal. The Board may affirm, reverse, or modify the determination of the Regionai 
Nominating Committee. A vote of a majority of the Directors then in office shaii be required to reverse or modify the 
action of the Regionai Nominating Committee. 

I Amended bv SR-NASD.97-71 eff. Jan. 15. i998. t 

Term of Off ice 

Sec. 6.3 Each reguiarly elected member of a Regionai Nominating Cornmittee shall hold office for a term of 
two years, or until a successor is elected and qualified, or until death, resignation, or removal. A member of a 
Regional Nominating Committee may not serve more than three consecutive terms. 

Amenaed by SR-NASD-97-71 eff Jan 15 1998 I 

Filling of Vacancies 



Sec. 6.4 In the event of a vacancy on a Regional Nominating Committee caused by the departure of a 
i member orior to the expiration of the member's term of office, the District Nominating Committee that elected the 

'. member shall appoint by majority vote another member of the District Committee tofiii the vacancy. The 
appointment shall be effective until the next regularly scheduled election occurs pursuant to this Article. 

Amended by SR-NASD-97-71 eff. Jan. 15. 1998. I 
Meetings 

Sec. 6.5 Meetings of a Regional Nominating Committee shall be held at such times and places, upon such 
notice, and in accordance with such procedures as each Regional Nominating Committee in its discretion may 
determine. A quorum of a Regional Nominating Committee shall consist of a majority of its members, and any 
action taken by a majority vote at any meeting at which a quorum is present, except as otherwise provided in these 
By-Laws, shall constitute the action of the Committee. Action by a Regional Nominating Committee may be taken 
by mail, telephonic, or telegraphic vote, in which case any action taken by a majority of the Committee shall 
constitute the action of the Committee. Action taken by telephonic vote shall be confirmed in writing at a regular 
meeting of the Regional Nominating Committee. 

 mended by SR-NASD-97-71 eff. Jan. 15, 1998. i 

Election of Officers 

Sec. 6.6 Following the annual election of members of the Regional Nominating Committees pursuant to this 
Article, each Regional Nominating Committee shall elect from its members a Chair and such other offtcers as it 
deems necessary for the proper performance of its duties under these By-Laws. 

j Amended by SR-NASD-97-71 eff Jan 15 1998 I 

Expenses 

Sec. 6.7 Funds to meet the regular expenses of each Regtonal Nomtnat~ng Commtttee shall be provided by 
the Board, and all such expenses shall be subject to the approval of the Board 

Amended by SR-NASD-97-71 eff. Jan. 15,1998. I 
Notice to Chair 

Sec. 6.8 On or before August 1, 1999, and annually thereafter, the Secretary of NASD Regulation shall send 
a written notice to the chair of a Regional Nominating Committee if the term of office of the National Adjudicatory 
council member representing the region shall expire in the next calendar year. The notice shall describe the 
nomination procedures for filling the office. 

Amended by SR-NASD-2007-74 eff. Oct. 17.2001 
Amended by SR-NASD-97-71 eft Jan. 15, 1998. 

Solicitation of Candidates 

Sec. 6.9 NASD Reguiation staff shall provide the Regional Nominating Committee with 6 description of the 
NASD membership in the region. The Regional Nominating Committee shall identify and solicit candidates to 
nominate to the National Nominating Committee for the office of National Adjudicatory Council member. The 
Regional Nominating Committee Chair shall send a written notice of the upcoming nomination to the Executive k- Representative and each branch office of the NASD members in the region and request that such NASD members 
submit names of candidates to the Regional Nominating Committee or the Secretary of NASD Regulation for 
consideration. 



Amended by SR-YASD-97-71 eR Jan 15 1998 1 
Secretary's Notice to NASD Members 

Sec. 6.10 The Secretary of NASD Regulation shall send a written notice to NASD members in the region 
describing the nomination procedures. 

Amended by SR-NASD-97-71 eff Jan 15 1998 1 
Regional Nominating Committee Candidate 

Sec. 6.11 The Regional Nominating Committee shall review the background of the candidates and the 
descriotion of the NASD membership provided by NASD Regulation staff and shall oroaose one or more 
candidates for nomination to the ~ a ~ i o n a l  ~ominating committee. In proposing a candidate for nomination, the 
Regionai Nominating Committee shall endeavor to secure appropriate and fair representation of the region. 

Amended by SR-NASD-97-71 eff. Jan. 15. 1998. I 
Notice of Regional Nominating Committee Candidate 

Sec. 6.12 The Regional Nominating Committee shall send to the Executive Representatives and branch 
offices of the NASD members in the region a written notice of the name of the candidate or candidates the Regional 
Nominating Committee proposes for nomination to the National Nominating Committee. 

Amended by SR-NASD-97-71 eff Jan 15 1998 I 
a, 

Designation of Additional Candidates 

Sec. 6.13 !f an officer, director, or employee of an NASD member in the region is not proposed for 
nomination by the Regional Nominating Committee and wants to seek the nomination, he or she shall send a 
written notice to the Regional Nominating Committee Chair or the Secretary of NASD Regulation within 14 calendar 
days after the mailing date of the Regionai Nominating Committee's notice under Section 6.12. The Regional 
Nominating Committee Chair or the Secretary of NASD Regulation shall make a written record of the time and date 
of the receipt of the officer's, director's, or employee's notice. The officer, director, or employee shall be designated 
as an "additional candidate." 

Amenoed by SR-NASD-97-71 eff Jan 15, 1998 I 
List of NASD Members Eligible to Vote 

Sec. 6.14 (a) The Secretary of NASD Regulation shall mail a list of all NASD members eligible to vote in the 
region and their Executive Representatives to the additionai candidate immediately following receipt of the 
additional candidate's notice by the Regional Nominating Committee Chair or the Secretary of NASD Regulation. 

(b) An NASD member that has its principal office, one or more registered branch offices, or a principal office 
and one or more registered branch offices in the region shall be eligible to cast one vote on the nomination through 
the NASD member's Executive Representative. 

Cnendeo by SR-NASD-97-71 ef' Jan 15 1998 

f Requirement for Petition Supporting Additional Candidate 

Sec. 6.3 5 An aod~tronal candidate shall be proposed for nominabon if a petition srgned by a1 least ten percent 



of the NASD members eligible to vote in the region is filed with the Regional Nominating ComGittee within 30 
calendar days after the date of mailing of the list to the additional candidate pursuant to Section 6.14. Only an 
Executive Representative may sign a petition on behalf of an NASD member. 

Amended by SR-NASD-97-71 eff Jan 15,1998 1 
Uncontested Nomination 

Sec. 6.16 if the Regional Nominating Committee proposes one candidate for nomination and no additional 
candidate is DroDosed for nomination pursuant to Section 6.15, the Regional Nominating Commitree shall nominate 
its candidate'to ihe National Nominating Committee. 

Amended by SR-NASD-97-71 eff Jan 15,1998 t 

Notice of Contested Nomination 

Sec. 6.17 If the Regional Nominating Committee proposes more than one candidate for nomination, or if an 
additionaf candidate is proposed for nomination pursuant to Section 6.15, the Regional Nominating Committee shall 
send a written notice to the Executive Representatives of the NASD members eiigible to vote in the region 
announcing the names of the candidates and describing contested nomination procedures. 

Amended by SR-NASD-97-71 eff. Jan. 15,1998. I 
Administrative Support 

Sec. 6.18 The Secretary of NASD Regulation shall designate a district office in the region to provide 
administrative support to all candidates by sending to NASD members eligible to vote in the region up to two 
mailings of materials prepared by the candidates. NASD Regulation shall pay the postage for the maiiings. if a 
candidate wants such mailings sent, the candidate shall prepare such materiai on the candidate's personal 
stationery. The material shall state that it represents the opinion of the candidate. The candidate shall provide a 
copy of such material for each member of the NASD in the region. A candidate proposed for nomination by the 
Regional Nominating Committee may identify himself or herself as such in his or her materials. Any candidate may 
send additional mailings to NASD members at the candidate's own expense. Except as provided in this Article, 
NASD Regulation, the Board, the Regional Nominating Committee, any other committee, the Nationai Adjudicatory 
Council, and NASD Regulation staff shall not provide any other administrative support to a candidate for the 
nomination under this Article or any candidate in a contested election conducted under Articie VII of the NASD By- 
Laws. 

Amended by SR-NASD-97-71 eff. Jan. 15.1998. 1 
Ballots 

See. 6.19 With the assistance of the Secretary of NASD Regulation and an lndependent Ageni, the Regional 
Nominating Committee shall prepare a bailot with the name or names of its candidate and any additiona! 
candidates proposed for nomination pursuant to Section 6.15. The ballot shall list the candidates in aiphabeticai 
order and shall identify the candidate or candidates proposed for nomination by the Regional Nominating 
Committee. The Regional Nominating Committee shall send a ballot to the Executive Representative of each NASD 
member eligible to vote in the region. Instructions on the ballot shall direct the Executive Representative to return 
the ballot to the Independent Agent and state that the ballot envelope must be postmarked on or before the return 
date specified on the ballot. The return date specified on the ballot shall be no fewer than 30 and no more than 45 
days afler the date of mailing of the baliot. 

.a 

Amended by SR-NASD-97-71 eft Jan. 15. 1998. 

I... 

Vote Qualification List 



Sec. 6.20 Eligibility to vote on a regional nomination shall be based on ihe NASD's membership records as 
of a date designated by the Secretary of NASD Regulation that is not more than 30 days before the date of mailing " "  
of the ballot. The Secretary of NASD Regulation shall prepare a list of NASD members eligible to vote in the region 
and their Executive Representatives, which shall be used for vote qualification purposes, and shall provide the list 
to the candidates. 

Amended by SR-NASD-97-71 eff Jan 15 1998 I 
Ballots Returned As Undelivered 

Sec. 6.21 The lndependent Agent shall open any ballot envelope returned undel~vered and shall determme 
whether it was sent to the NASD member's address of record If ~ncorrectly addressed, the lndependent Agent shall 
send a new ballot to the NASD member's address of record 

Amended by SR-NASO-9T-71 eff Jan 15. 1998 I 
General Procedures for Qualification and Accounting of Ballots 

Sec. 6.22 After the voting period, on a date or dates designated by the Secretary of NASD Regulation, the 
qualification and accounting of ballots shall take place. The date or dates designated shall be not later than 14 
caiendar days after the return date specified on the ballot pursuant to Section 6.19. Candidates and their 
representatives shall be allowed to observe the qualification and accounting of ballots. Representation for each 
candidate shall be limited to two individuals. The lndependent Agent shall bring to a specified district office in the 
region all ballots timely received. Under the direction of the Secretary of NASD Regulation or the Secretary's 
designee, the lndependent Agent shall open and count the ballots. For ballot qualification purposes, the 
lndependent Agent shall identify to the candidates the NASD members that timely returned ballots and inform the 
candidates of the lndependent Agent's determination of whether or not a ballot is qualified for voting purposes. The 
determination shall be based on a comparison of ballots received against the list of NASD members eligible to vote 
in the region and their Executive Representatives as prepared by the Secretary of NASD Regulation under Section 
6.20. The Secretary of NASD Regulation or the Secretary's designee shall make the final determination of the 
qualification of a ballot. Upon the qualification of a ballot, the lndependent Agent shall record the vote indicated on 
the ballot, The candidates and their representatives shall not be allowed to see the vote of an NASD member. 

[Amended bv SR-NASD-97-71 eff. Jan. 15. 1998. I 

Ballots Set Aside 

Sec. 6.23 The lndependent Agent shall set aside a ballot if: (a) the ballot is received from an NASD member 
eligible to vote in the region and the ballot is signed by a person who is not the Executive Representative listed on 
the vote qualification list prepared under Section 6.20, and the Secretary of the NASD has not received proper 
notice of a change in Executive Representative pursuant to the NASD By-Laws: or (b) two or more properly 
executed ballots are received from an NASD member eligible to vote in the region. If the lndependent Agent 
de:ermines that the ballots set aside are material to the outcome of the nomination, the Secretary of NASD 
Regulation and the independent Agent shall make reasonable efforts to resolve each ballot set aside. With respect 
to a ballot not sinned by an Executive Re~resentative of record, the Secretary of NASD Regulation shall contact the 
\AS(; rre-c.2, rc reqxs i  rbai 11.c hACD me,rcer sera ?roper hrlrren noi,ce of arb cnange in Executive 
Fitcrest!-iz:,,t L., ! z c E ~ - . , ~  SO :ha I"E C?I,CI mad De couniec W ~ t n  resxc i  tc n ~ u  m e  baliors from an NASD 
me'mbir. the independent Agent shali contact thd Executive ~epresentative of the NASD member to obtain the 
NASD member's vote. The Secretary of NASD Regulation shall keep a list of NASD members that reported their 
ba!iot was lost or not received and that were provided with a duplicate ballot. The Secretary of NASD Regulation 
skal! provide the list to the lndependent Agent and, upon request, to the candidates. 

Amended by SF?-NASD-97-71 eff Jan 15 1998 I 
invalid Ballots 



Sec. 6.24 The lndependent Agent shall declare a ballot ~nvaltd if one or more of the following conditions 

i exrsts 
\, (a) the ballot is not signed by the Executive Representative (unless Section 6.23 applies): 

(b) a vote is not indicated on the ballot: or 

(c) a vote for more than one candidate is indicated on the ballot 

l ~ m e n d e d  bv SR-NASD-97-71 eff Jan 15.1998 I 

Certification of Nomination 

Sec. 6.25 Under the direction of the Secretary of NASD Regulation or the Secretary's designee, the 
Independent Agent shall count the votes received for each candidate. The candidate receiving the largest number 
of votes cast in the region shall be declared the nominee from the region and the Regional Nominating Committee 
shall nominate such candidate to the National Nominating Committee. In the event of a tie, there shall be a run-off 
vote for the nomination. The Regional Nominating Committee shall send a written certification of the nomination 
results to the National Nominating Committee. The certification shall state the number of votes received by each 
candidate and the number of baltots set aside. 
-- 

Amended by SR-NASD-97-71 eff Jan 15, 1998 

Rejection of Regional Nominating Committee Nominee 

Sec. 6.26 if the National Nominating Committee rejects the nominee of the Regional Nominating Committee, 
, the Regional Nominating Committee shall repeat the nomination procedures in Section 6.9 through Section 6.25. 

C I  mended by SR-NASD-97-71 eff Jan 15, 1998 I 

Extension of Time and Additional Procedures 

Sec. 6.27 The Secretary of NASD Regulationmay extend a time period under this Article for good cause 
shown. In extraordinary circumstances, the Secretary of NASD Regulation, with the approval of the Executive 
Committee or the Board, may adopt additional procedures for nominations under this Article. 

Amended by SR-NASD-97-71 eff. Jan. 15.1998. 1 
ARTICLE VII 

OFFICERS, AGENTS, AND EMPLOYEES 

Officers 

Sec. 7.1 The Board shall elect the officers of NASD Regulation, which shall include a President, a Secretary, 
and such other executive or administrative officers as it shall deem necessaty or advisable, Including, but not 
limited to: Executive Vice President, Senior Vice President, Vice President, General Counsel, and Treasurer of 
NASD Regulation. All such officers shall have such titles, powers, and duties, and shall be entitled to such 
compensation, as shall be determined from time to time by the Board. The terms of office of such officers shall be 
at the pleasure of the Board, which by affirmative vote of a majority of the Board, may remove any such officer at 
any time. One person may hold the offices and perform the duties of any two or more of said offices, except the 

( offices and duties of President and Vice President or of President and Secretary. None of the officers, except the 
President, need be Directors of NASD Regulation. 



t  mended by SR-NASD-97-71 eff Jan 15, 1998 I 

Absence of the President 

Sec. 7.2 In the case of the absence or inability to act of the President of NASD Regulation, or in the case of a 
vacancy in such office, the Board may appoint its Chair or such other person as it may designate to act as such 
officer pro tern, who ehaii assume all the functions and discharge all the duties of the President. 

I Amended by SR-NASD-97-71 eff. Jan 15. 1998. I 

Agents and Employees 

Sec. 7.3 In addition to the officers, NASD Regulation may employ such agents and employees as the Board 
may deem necessary or advisable, each of whom shall hold office for such period and exercise such authority and 
perform such duties as the Board, the President, or any officer designated by the Board may from time to time 
determine. Agents and empioyees of NASD Regulation shall be under the supervision and control of the officers of 
the NASD Regulation, unless the Board, by resolution, provides that an agent or employee shall be under the 
supervision and control of the Board. 

Amended by SR-NASD-97-71 eff Jan 15 1998 I 
Delegation of Duties of Officers 

Sec. 7.4 The Board may delegate the duties and powers of any officer of NASD Regulatton to any other 
officer or to any Director for a specified period of time and for any reason that the Board may deem sufficient. 

Amended by SR-NASD-97-71 efl Jan 15 1998 1 
Resignation and Removal of Officers 

Sec. 7.5 (a) Any officer may resign at any time upon written notice of resignation to the Board, the President, 
or the Secretary. Any such resignation shall take effect upon receipt of such notice or at any later time specified 
therein. The acceptance of a resignation shall not be necessary to make the resignation effective. 

(b) Any officer of NASD Regulation may be removed, with or without cause, by resolution adopted by a 
majority of the Directors then in office at any regular or special meeting of the Board or by a written consent signed 
by all of the Directors then in office. Such removal shall be without prejudice to the contractual rights of the affected 
officer, if any, with NASD Regulation. 

Amended by SR-NASD-97-71 e f i  Jan. 15. 1998. I 
Bond 

Sec. 7.6 NASD Regulation may secure the fidelity of any or ail of its officers, agents, or employees by bond 
or otherwise. 

Amended by SR-NASD-9i-7; eff. Jan. 15. 1998. 1 

ARTICLE Vlll 

DISTRICT COMMITTEES AND DISTRICT NOMINATING COMMITTEES 



Establishment of Districts 
. . 

Sac. 8.1 The Board shaii establish boundaries for districts within the United States to assist NASD 
. . Regulation in administering its affairs in a manner that is consistent with applicable law, the Restated Certificate of 

Incorporation, these By-Laws, the Delegation Pian, and the Rules of the Association. The Board may make 
. changes from time to time in the number or boundaries of the districts as it deems necessary or appropriate. The 

Board shail prescribe such poiicies and procedures as are necessary or appropriate to address the implementation 
of a new district configuration in the event of a change in the number or boundaries of the districts. 

Amended by SR-NASD-97-71 eff. Jan. 15. 1998. 1 
Composition of District Committees 

Sec. 8.2 (a) A district created under Section 8.1 shall elect a District Committee pursuant to this Article. A 
District Committee shall consist of no fewer than five and no more than 20 members, unless otherwise provided by 
resolution of the Board. Subject to the limitation set forth in the immediately preceding sentence, the authorized 
number of members of a District Commitlee shall be determined from time to time by the Board: provided, however, 
that no decrease in the authorized number of members of a District Committee shali shorten the term of office of 
any member thereof. Each District Committee member shall: (I) be registered with an NASD member eligible to 
vote in the district for Distrlct Committee elections, and (2) work primarily from such NASD member's principal 
office or a branch office that is located within the district where the member serves on a District Committee. 
Members of the District Committees shall sewe as panelists in disciplinary proceedings in accordance with the 
Rules of the Association. The District Committees shali consider and recommend policies and ruie changes to the 
Board. The District Committees shali endeavor to educate NASD members and other brokers and deaiers in their 
respective districts as to the objects, purposes, and work of the NASD and NASD Reguiation in order to foster 
NASD members' interest and cooperation. 

(b) A member of a District Committee may resign at any time upon giving Notice to the District Director. Any 
such resignation shail take effect upon receipt of such Noticeor at any later time specified therein, provided that 
notice of resignation at a later date may be made immediately effective at the discretion of the Executive Vice 
President, Regulatory Policy and Programs or the Executive Vice President, Member Reguiation or their respective 
designee(s). The acceptance of such resignation shall not be necessary to make such resignation effective. 

(c) In the event of the refusal, failure, neglect, or inability of a member of a District Committee to discharge his 
or her duties, or for any cause affecting the best interests of NASD Regulation, the sufficiency of which shali be 
decided by the District Committee, the District Committee may remove the member by the affirmative vote of two- 
fhirds of the members of the District Committee then in office and declare the member's position vacant. The 
District Committee shail notify the District Committee member of his or her removal within seven days afler the 
vote. A member who is removed may submit a written appeal of the removal to the Board within 30 days after the 
date he or she is notified of the removai. The Board may affirm, reverse, or modify the determination of the District 
Committee. A vote of a majority of the Directors then in office shall be required to reverse or modify the action of 
the District Committee. 

(d) In the event of a vacancy in a District Committee resulting from death, resignation, rernovai, or other 
cause, the Executive Vice President, Reguiatory Policy and Programs or the Executive Vice President, Member 
Regulation or their respective designee(s) shall determine whether such vacancy shail be filled prior to the next 
regularly scheduled election of District Committee members. In the event the Executive Vice President, Regulatory 
Policy and Programs or the Executive Vice President. Member Regulation or their respective designee(s) 
determines that a vacancy on a District Committee should be filled, the vacancy shail be filled pursuant to Section 
8.4. 

I Amended by SR-NASD-2005-086 eff. July 5,2005. 
Amended by SR-NASD-2003-55 eff. Feb. 1.2004. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

Term of Office of District Committee Members 

b Sec. 8.3 Each regularly elected member of a District Committee shall hold office for a 'Yuil term" which is the 
later of three years or until a successor is elected and qualified. Notwithstanding the term of office for a regulariy 
elected member, such member's term shall terminate sooner upon the member's death, resignation, or removal. 



There is no iimit on the number of terms that may be served by a member of a District Committee, provided. 
that no more than two terms may be served consecutively. The word "term" as used for the purpose of this Section 

. . .  shall mean either a full term for a regularly elected member or a "partial term" which is a term Served by a member 
appointed to fill a vacancy on the District Committee created by the termination of a regularly elected member's 
office prior to the expiratton of the full term 

Amended by SR-NASD.2003-55 eif. Feb. 1, 2004. 
Amended by SR-NASD-97-71 eff. Jan. 15.1998. I 

Filling of Vacancies on District Committees 

Sec. 8.4 in the event of a vacancy on a District Committee prior to the expiration of the rr tember's term of 
office, and where the Executive Vice ~rksident, Regulatory ~olic; and Programs or the Executive Vice President, 
Member Regulation or their respective designee(s) determines, pursuant to Section 8.2(d), that such vacancy 
should be filled, or in the event of a newly created membership on a District Committee by virtue of an increase in 
the authorized number of members thereof, the District Committee shall appoint by majority vote a representative of 
an NASD member eligible pursuant to Section 8.2(a) to fill the vacancy or newly created membership. The 
amointment bv the District Committee shall be effective until the next regularly scheduled election, and until such 
rnernoer s s~ccessor 5 eleclec anc GJal fled Follow~ng the next regularly scneouleo ele~t~on. in the event of a 
v x a r i c b  :he w m i ~  e ectm Comn III~C mevoer shall serve onlv tnt duration of tne oc~aned Committee member's 
term, a i d  m the e;ent of a newly created membership, the newly elected Commtttee member shall serve only the 
duration of the term for such class of membersh~p 

Amended by SR-NASD-2003-55 eff Feb 1 2004 
Amended by SR-NASD-97-71 eff Jan 15,1998 

Meetings of District Committees 

Sec. 8.5 Meetings of a District Committee shall be held at such times and places, upon such notice, and in 
accordance with such procedures as the Executive Vice President, Regulatory Policy and Programs or the 
Executive Vice President, Member Regulation or their respective designee(s) in his or her discretion may determine 
in consultation with the Chair of the District Committee. A quorum of a District Committee shall consist of a majority 
of its members, and any action taken by a majority present at any meeting at which a quorum is present, except as 
otherwise provided in these By-Laws, shall constitute the action of the Committee. Any or all members of a District 
Committee may participate in any such meeting by means of conference telephone or other communications 
equipment by means of which all participants can communicate with each other, and such participation shall 
constitute presence in person at the meeting. Action by a District Committee may be taken by consent in writing or 
by electronic transmission in lieu of a meeting, in which case any action taken by a majority of the Committee shall 
constitute the action of the Committee. 

Amended by SR-NASD-2003.55 eif Feb 1 2004 
Amended by SR-NASD-97-71 efl Jan 15 1998 I 

Election of District Officers 

Sec. 8.6 At or following its last regularly scheduled meeting of the calendar year, each Distrtct Commrttee 
shall elect from its members a Chair and such other officers as it deems necessary for the proper performance of 
its outies under these By-Laws 

Amended by SR-NASD-2003-55 eff. Feb. 1.2004. 
Amencied by SR-NASD-97-71 eft Jan. 15,1998. I 

Advisory Council 

Sec. 8.7 (a) The Chairs of the Distrtct Committees, elected pursuant to Section 8 6, together wtth the Chatr of I" the Market Reguiatton Commtttee shall constitute an Advisory Council to the Board 





which is the later of one year or untii a successor is eiected and qualified. Notwithstanding the term of office 
for a regularly elected member, such member's term shall terminate sooner upon the members death, resignation, 
or removal. There is no limit on the number of terms that may be sewed by a member of a District Nominating 
Committee, provided, that no more than two terms may be sewed consecutively. The word "term" as used for the 
purpose of this Section shall mean either a full term for a regularly elected member or a "partial term" which is a 
term served by a member appointed to fill a vacancy on the District Nominating Committee created by the 
termination of a regularly elected member's office prior to the expiration of the full term. 

Amended by SR-NASD-2003-55 eff. Feb. 1,2004. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. I 

Filling of Vacancies for District Nominating Committees 

Sec. 8.11 In the event of a vacancy on a District Nominating Committee prior to the expiration of the 
member's term of office, and where the Executive Vice President, Regulatory Policy and Programs or the Executive 
Vice President, Member Regulation or their respective designeejs) determines, pursuant to Section 8.9(d), that 
such vacancy should be filled, or in the event of a newly created membership on a District Nominating Committee 
by virtue of ak increase in the authorized number of members thereof, the District Nominating committee shall 
aoooint bv rnaioritv vote a reoresentative of an NASD member eliaible oursuant to Section 8.9fa) to fill the vacancv 
&newly crealed rkembershib. The appointment shall be effectiveuntil ihe next regularly schedked election 
pursuant to this Article, and untii such member's successor is elected and qualified. 

Amended by SR-NASD-2003-55 efl Feb 1,2004 
Amended by SR-NASD-97-71 eff Jan 15 1998 

Meetings of District Nominating Committees 

Sec. 8.12 Meetings of a District Nominating Committee shall be held at such times and places, upon such 
notice, and in accordance with such procedures as the Executive Vice President, Regulatory Policy and Programs 
or the Executive Vice President, Member Regulation or their respective designee(s) in his or her discretion may 
determine in consultation with the Chair of the District Nominating Committee. A quorum of a District Nominating 
Committee shall consist of a majority of its members, and any action taken by a majority present at any meeting at 
which a quorum is present, except as otherwise provided in these By-Laws, shall constitute the action of the Dismct 
Nominating Committee. Any or all members of a District Nominating Committee may participate in any such 
meeting by means of conference telephone or other communications equipment by means of which all participants 
can comrnunicale with each other, and such participation shall constitute presence in person at the meeting. Action 
by a District Nominating Committee may be taken by consent in writing or by electronic transmission in lieuof a 
meetino. in which case anv action taken bv a maioritv of the District Nominatina Committee shall constitute the . . 
action of the District ~ominating ~ommitt6e. 

Amended by SR-NASD-2003-55 eff Feb 1 2004 
Amended by SR-NASD-97-71 eff Jan 15 1998 I 

Election of District Nominating Committee Officers 

See. 8.13 Following the annual election of members of the District Nominating Committees pursuant to this 
Article, each District Nominating Committee shall elect from its members a Chair and such other officers as it 
deems necessary for the proper performance of its duties under these By-Laws. 

Amended o) SR-luASD-2003-55 eff Feb 1 2004 
Amended by SR-NASD-97-71 eff Jan 15 1998 I 

Expenses of District Nominating Committees 

See. 8.14 Funds to meet the regular expenses of each Distr~ct Nomtnating Committee shall be prov~ded by 
the Board and aii such expenses shall be subject to the approval of the Board 



j ~ m e n d e d  bv SR-NASO-97-71 eff Jan 15, 1998 I 

Notice to District Nominating Committee 

Sec. 8.15 On or before June 1 of each year, the Secretary of NASD Regulation shall give a Notice to each 
District Nominating Committee member and each District Director identifying the members of the District 
Nominating Committee and the District Committee whose terms of office shall expire in the next calendar year. The 
Notice shall describe election procedures for filling the offices. 

Amended by SR-NASD-2003-55 eff Feb 1.2004 
Amended by SR-NASD-97-71 eff Jan 15.1998 I 

Solicitation of Candidates and Secretary's Notice to NASD Members 

Sec. 8.16 The Secretary of NASD Regulation shalt give a Notice of the upcoming election to NASD members 
and the Executive Representatives of NASD members describing the election procedures and stating that NASD 
memDers may suomit'names of cand,dates for consideration to the D~slrfct D~rector NASD ~ e ~ h i a t l o n  staff snall 
orovroe rhe Dlsrrcl Nom.nallno Comm~tlee w In a descrl~llon of the NASD membersric in !ne ucstr.cl TPe Dstric! 
i\l&inating Committee shall lGentify and solicit candidaies to nominate for election to the District Committee and 
the District Nominating Committee. 

Amended by SR-NASD-2003-55 eff. Feb. 1,2004. 
Amended by SR-NASD-97-71 eff. Jan. 15. 1998. I 

District Nominating Committee Slate 

Sec. 8.17 (a) The District Nominating Committee shall review the background of proposed candidates and 
the description of the NASD membership provided by NASD Regulation staff and shall nominate a slate of 
candidates for the election. The slate shall include one candidate for each open position on the District Committee 
and the District Nominating Committee subject to election at the next annual election. The District Nominating 
Committee may also nominate one alternate candidate for the District Committee and one alternate candidate for 
the District Nominating Committee. In the event of an uncontested election pursuant to Section 8.19, the alternate 
candidate would replace any member of the nominated slate of candidates who withdrew or was determined to be 
ineligible. In nominating candidates for the office ofmember of the District Committee and ihe office of member of 
the District Nominating Committee, the District Nominating Committee shall endeavor to secure appropriate and fair 
representation on the District Committee and on the District Nominating Committee of the various sections of the 
district and various classes and types of NASD members engaged in the inveslment banking or securities business 
within the district. In nominating candidates for the office of member of the District Nominating Committee, a District 
Nominating Committee shall assure that the composition of the District Nominating Committee meets the standards 
in Section 8.9(a). 

(b) A District Nominating Committee shall not nominate an incumbent member of the District Committee to 
succeed himself or herself on the District Committee unless the incumbent member of the District Committee is 
serving pursuant to the provisions of Section 8.4 or is sewing a term pursuant to the provisions of Section 8.2 and 
reelection would not cause the incumbent member to violate the provisions of Section 8.3. A District Nominating 
Committee may not n0minat.e more than two incumbent members of the District Nominating Committee to succeed 
themselves. 

Amended by SR-NASD-2005-086 eff. July 5.2005. 
Amended by SR-NASD-2003-55 eff. Feb. 1,2004. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

Notification of Nomination 

L Sec. 8.18 The District Director, acting on behalf of the District Nominating Committee; shall give a Notice to 
the Secretaly of NASD Regulation of each candidate nominated by the District Nominating Committee and ti?€ 
office to which the candidate is nominated. If the District Nominating Committee chooses, in its discretion, to 



nominate an alternate candidate for either the District Committee or the District Nominating Committee, or an 
aiternate candidate for each such Committee, the District Director shall give Notice to the Secretary of NASD 

.--, Regulation of each alternate candidate nominated by the District Nominating Committee and the office to which 
each alternate candidate is nominated. On or before October 1 of each year, the Secretary of NASD Regulation 
shall give a Notice of the nominated candidates and any alternate candidate(s) to the Executive Representatives of 
NASD members and the District Committee. 

Amended by SR-NASD-2005-086 efl July 5 2005 
Amended by SR-NASD-2003-55 efl Feb 1 2004 
Amended by SR-NASD-97-71 efl Jan 15 1998 I- 

Uncontested Election 

Sec. 8.19 If the District Nominating Committee nominates one candidate for each position on the District 
Committee and the District Nominating Committee subject to election at the next annual election and no additional 
candidate is nominated pursuant to Section 8.22, the candidates nominated by the District Nominating Committee 
shall be considered duly elected. 

Adopted by SR-NASD-2003-55 eff. Feb. 1,2004. 1 
Designation of Additional Candidates 

Sec. 8.20 If an officer or director of, or individual who is registered with, an NASD member who meets the 
qualifications of Section 8.2 or 8.9, as applicable, is not nominated by the District Nominating Committee as a 
candidate or an alternate and wants to be considered for election to the District Committee or the District 
Nominating Committee, he or she shall deliver a written notice to the District Director within 14 calendar days after 
the Secretary of NASD Regulation gives the Notice of nominated candidates pursuant to Section 8.18. The District 

, , 
Director shail make a written record of the time and date of the receipt of the officer's, director's, or registered 
person's notice. The officer, director, or registered person shall be designated as an "additional candidate." 

Amended by SR-NASD-2005-086 efl July 5 2005 
Amended by SR-NASD-2003-55 eff Feb 1 2004 
Amended by SR-NASD-97-71 eff Jan 15 1998 

List of NASD Members Eligible to Vote 

Sec. 8.21 (a) The Secretary of NASD Regulation shall provide a list of all NASD members eligible to vote in 
the district, their mailing addresses, and their Executive Representatives to the additional candidate promptly 
foiiowing receipt of the additional candidate's timely notice by the District Director. 

(b) An NASD member that has its principal office andlor one or more registered branch offices in the district 
shall be eligible to cast one vote through the NASD member's Executive Representative for each position on the 
District Committee and the District Nominating Committee to be filled in the election. 

Amended by SR-NASD-2003-55 eff. Feb. 1. 2004. 
Amended bv SR-NASD-97-71 eff Jan. 15. 1398. 

Requirement for Petition Supporting Additional Candidate 

Sec. 8.22 An additional candidate shall be nominated if a petition signed by at least ten percent of the NASD 
nembers eligible to vote in the district is fiied with the District Nominating Committee within 30 calendar days after 
the date of mailing of the list to the additional candidate pursuant to Section 8.21. Only an Executive 
Representative may sign a petition on behaif of an NASD member. 

r 
Amended by SR-NASD-97-71 eff Jan 15 1998 1 



Notice of Contested Election 

Set. 8.23 If an additional candidate is nominated pursuant to Section 8.22, the election shaii be considered a 
contested election. The Secretary of NASD Regulation shall give a Notice to the Executive Representatives of the 
NASD members eligible to vote in the district announcing the names of the candidates and the office to which each 
candidate is nominated and describing contested election procedures. 

Amended by SR-NASD-2003-55 eff Feb 1.2004 
Amended by SR-NASD-97-71 eff Jan 15,1998 

Administrative Support 

Sec. 8.24 The District Office shall provide administrative support to all candidates by sending, by electronic 
transmission, to NASD members eligible to vote in the district up to two distributions of materials prepared by the 
candidates If a candlcate uanls suih dlstrlbul~ons sent. ihe cand~dare shall prepare s,c" maier,ai or1 ihe 
canaidate's Dersonal statlonerv anc make the material available to NASD Recu allon in electron c format The 
material shall state that it represents the opinion of the candidate. ~andidatesnominated by the District Nominating 
Committee may identify themselves as such in their materials. Any candidate may also send maiiings at the 
candidate's own expense. Except as provided in this Article, NASD Regulation, the Board, the Regional Nominating 
Committee, any other committee, and NASD Regulation staff shall not provide any other administrative support to a 
candidate in the election. 

Amended by SR-NASD-2003-55 eff Feb 1.2004 
Amended by SR-NASD-97-71 eff Jan 15,1998 

Ballots 

Sec. 8.25 With the assistance of the Secretary of NASD Regulation and an lndependent Agent, the District 
Nominating Committee shall prepare a ballot with the names of the District Nominating Committee's candidates and 
any additional candidate nominated pursuant to Section 8.22 and the office to which each candidate is nominated. 
The ballot shall list separately, in alphabetical order, the candidates nominated by the District Nominating 
Committee and the additional candidates nominated pursuant to Section 8.22. The Secretary of NASD Regulation 
shall send a ballot to the Executive Representative of each NASD member eligible to vote in the district. 
Instructions on the ballot shall direct the Executive Representative to return the ballot to the lndependent Agent and 
state that the ballot envelope must be postmarked on or before the return date specified on the ballot. The return 
date specified on the ballot shall be no fewer than 20 and no more than 30 days after the date of mailing of the 
ballot. 

Amended by SR-NASD-2003-55 eff Feb 1 2004 
Amended by SR-NASD-97-71 eff Jan 15,1998 

Vote Qualification List 

Sec. 8.26 Eligibility to vote in a district election shall be based on the NASD's membership records as of a 
date selected by the Secretary of NASD Regulation that is not more than 30 days before the date of mailing of the 
baliot. The Secretary of NASD Regulation shall prepare a list of NASD members eligibie to vote in the district, their 
mailing addresses, and their Executive Representatives, which shall be used for vote qualification purposes, and 
shall provide the list to the candidates. 

Amended by SR-NASD-2003-55 eff Feb 1,2004 

Ballots Returned As Undelivered 

Sec. 8.27 The lndependent Agent shall open any ballot envelope returned undeiivered and shall determine 
whether it was sent to the NASD member's address of record. If incorrectly addressed, the lndependent Agent shall 



send a new bailot to the address of record. 

.. , Amended by SR-NASD-2003-55 eff. Feb. 1.2004. 
Amended by SR-NASD-97-71 eff. Jan. 75,1998. I . , 

General Procedures for Qualification and Accounting of Ballots 

Sec. 8.28 After the voting period, on a date or dates designated by the Secretary of NASD Regulation, the 
qualification and accounting of ballots shall take place. The date or dates designated shall be not later than 14 
calendar days after the return date specified on the ballot pursuant to Section 8.25. Candidates and their 
representathes shall be allowed to observe the qualification and accounting of ballots. Representation for each 
candidate shall be limited to two individuals. The lnde~endent Aoent shall brina to a location within the district 
agreed to between the lndependent Agent and the secretary O~NASD ~egulacon all ballots timely received. Under 
the direction of the Secretary of ~ ~ s d ~ e g u l a t i o n  or the Secretary's designee, the lndependent Agent shall open 
and count the ballots. For ballot aualification DurDoses, the lndecendent Aoent shall identifv to the candidates the 
NASD members that timely returned ballots and'inform the candidates of tlhe lndependent Agent's determination of 
,qnc!?er or rc: 6 @all01 s quallf~ec for vowg p~rposes The oelerm~narion shall ce basea on a comparison of oallors 
rece1,eo acanst the lhsl of KASD memoers ellalbie to vole ir t ie  alsrrict and llelr Execd~ve Reoresenrat~ves as 
prepared b; the Secretary of NASD ~e~ulat io;  pursuant to Section 8.26. The Secretary of NASD Regulation or the 
Secretary's designee shall make the final determination of the qualification of a ballot. Upon the qualification of a 
ballot, the lndependent Agent shall record the vote indicated on the ballot. The candidates and their representatives 
shall not be allowed to see the vote of an NASD member. 

Amended by SR-NASD-2003-55 eff. Feb. 7,2004. 
Amended by SR-NASD-97-71 eff. Jan. 15.1998. 

Ballots Set Aside 

Sec. 8.29 The lndependent Agent shall set aside a ballot if: (a) the ballot is received from an NASD member 
elioible to vote in the district and the ballot is sioned bv a cerson who is not the Executive Re~resentative listed on 
thevote qualification list prepared under section 8.26,'anb the Secretary of the NASD has ndt received proper 
notice of a change in Executive Representative pursuant to the NASD By-Laws: or (b) if two or more properly 
executed ballots are received from an NASD member eligible to vote in the district. If the lndependent Agent 
determines that the ballots set aside are material to the outcome of the election, the Secretary of NASD Regulation 
and the lndependent Agent shall make reasonable efforts to resolve each ballot set aside. With respect to a ballot 
not signed by an Executive Representative of record, the Secretary of NASD Regulation shall contact the NASD 
member to request that the NASD member send written notice of any change in Executive Representative by 
facsimile so that the ballot may be counted. With respect to multiple ballots from an NASD member, the 
lndependent Agent shall contact the Executive Representative of the NASD member to obtain the NASD member's 
vote. The Secretary of NASD Regulation shall keep a list of NASD members that reported their ballot was lost or 
not received and that were provided with a duplicate ballot, The Secretary of NASD Regulation shall provide the list 
to the lndependent Agent and, upon request, to the candidates. 

Amended by SR-NASD-2003-55 eff. Feb. !, 2004. 
Amended by SR-NASD-97-71 eff. Jan, 75.1998. I 

Invalid Ballots 

Sec. 8.30 The lndependent Agent shall declare a ballot invalid if one or more of the following conditions exist: 

(a) the ballot is not signed by the Executive Representative (unless Section 8.29 applies); 

(b j  a vote is not indicated on the ballot; or 

(cj the ballot indicates votes for more candidates than there are positions on the District Committee or District 
Ncminating Committee subject to election in the election. 

Arnelded by SR-NASD-2003-55 eff Feb 1 2004 



Amended by SR-NASD-97-71 eff Jan 15,1998 I 
I*\ 

Election Results 

Sec. 8.31 Under the direction of the Secretary of NASD Regulation or the Secretary's designee, the 
lnde~endent Agent shall count the votes received for each candidate in a district. The candidates for the office of 
member of thebistrict Committee or District Nominating Committee receiving the largest number of votes cast in 
the district for the office shall be declared elected such that the number of candidates declared elected eouals the 
number of positions on the District Committee or District Nominating Committee subject to election in the election. 
In the event of a tie, there shall be a run-off election. The Secretary of NASD Regulation shall notify the Board of 
the election results. The notification shall state the number of votes received by each candidate and the number of 
ballots set aside. 

Amended by SR-NASD-2003.55 eff Feb 1,2004 
Amended by SR-NASD-97-71 eff Jan 15.1998 

Extensions of Time and Additional Procedures 

Sec. 8.32 The Secretary of NASD Regulation may extend a time period under this Article for good cause 
shown. In extraordinary circumstances, the Secretary of NASD Regulation, with the approval of the Executive 
Committee or the Board, may adopt additional procedures for elections under this Article. 

Amended by SR-NASD-2003-55 eff. Feb. 1,2004. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. I 

Definitions 

Sec. 8.33 (a) When used in Article Vlll of these By-Laws, the term "Notice" means a notice in writing or by 
electronic transmission and the term "electronic transmission" means any form of communication, not directly 
involving the physical transmission of paper, that creates a record that may be retained, retrieved and reviewed by 
a recipient thereof, and that may be directly reproduced in paper form by such a recipient through an automated 
process. 

(b) For purposes of this Article VIII, any notice by NASD Regulation, the Secretary of NASD Regulation, or the 
District Director given by electronic transmission shall be deemed given: (1) if by facsimile telecommunication, 
when directed to a number at which the person entitled to notice has consented to receive notice; (2) if by 
electronic mail, when directed to an electronic mail address at which the person entitled to notice has consented to 
receive notice; (3) if by a posting on an electronic network when the person entitled to notice has consented to 
receive notice in this manner, together with separate notice to the person entitled to notice of such specific posting, 
upon the later of (A) such posting and (8) the giving of such separate notice; and (4) if by any other form of 
electronic transmission when the person entitled to notice has consented to receive notice in this manner, when 
directed to the person entitled to notice. For purposes of this Article VIII, if mailed, any such notice by NASD 
Regulation, the Secretary of NASD Regulation, or the District Director shall be deemed given when deposited in the 
United States mail, postage prepaid, directed to the person entitled to notice at such person's address as it appears 
on the records of NASD Regulation. 

Amended by SR-NASD-2003.55 eff. Feb. 1.2004. 1 
ARTICLE IX 

COMPENSATION 

Compensation of Board, Council, and Committee Members 

Sec. 9.1 The Board may provide for reasonable compensation of the Chair of the Board. the Directors 



Nationai Adjudicatory Council members, and the members of any committee of the Board or any District 
Committee. The Board may also provide for reimbursement of reasonable expenses incurred by such persons in 
connection with the business of NASD Regulation. 

Amended by SR-NASD-97-71 eff Jan 15 1998 I 
ARTICLE X 

INDEMNIFICATION 

Indemnification of Directors, Officers, Employees, Agents, National Adjudicatory Council and 
Committee Members 

Sec. 10.1 (a) NASD Regulation shall indemnify, and hold harmless, to the fullest extent permitted by 
Delaware law as it presently exists or may thereafter be amended, any person (and the heirs, executors, and 
administrators of such person) who, by reason of the fact that he or she is or was a Director, officer, or employee of 
NASD Regulation or a National Adjudicatory Council or committee member, or is or was a Director, officer, or 
employee of NASD Regulation who is or was serving at the request of NASD Regulation as a director, officer. 
employee, or agent of another corporation, partnership, joint venture, trust, enterprise, or non-profit entity, including 
service with respect to employee benefit plans, is or was a party, or is threatened to be made a party to: 

(i) any threatened, pending, or completed action, suit, or proceeding, whether civil, criminal, 
administrative, or investigative (other than an action by or in the right of NASD Regulation) against expenses 
(including attorneys' fees and disbursements), judgments, fines, and amounts paid in settlement actually and 
reasonably incurred by such person in connection with any such action, suit, or proceeding; or 

(ii) any threatened, pending, or completed action or suit by or in the right of NASD Regulation to procure 
a judgment in its favor against expenses (including attorneys' fees and disbursements) actually and 
reasonably incurred by such person in connection with the defense or settlement of such action or suit. 

(b) NASD Regulation shall advance expenses (including attorneys' fees and disbursements) to persons 
described in subsection (a); provided, however, that the payment of expenses incurred by such person in advance 
of the final disposition of the matter shall be conditioned upon receipt of a written undertaking by that person to 
repay all amounts advanced if it should be ultimately determined that the person is not entitled to be indemnified 
under this Section or otherwise. 

(c) NASD Regulation may. in its discretion, indemnify and hold harmless, to the fullest extent permitted by 
Delaware law as it presently exists or may thereafter be amended, any person (and the heirs, executors, and 
administrators of such persons) who, by reason of the fact that he or she is or was an agent of NASD Regulation or 
is or was an agent of NASD Regulation who is or was serving at the request of NASD Regulation as a director, 
officer, employee, or agent of another corporation, partnership, trust, enterprise, or non-profit entity, including 
service with respect to employee benefit plans, was or is a party, or is threatened to be made a party to any action 
or proceeding described in subsection (a). 

(d) NASD Regulation may, in its discretion, pay the expenses (including attorneys' fees and disbursements) 
reasonably and actually incurred by an agent in defending any action, suit, or proceeding in advance of its final 
disposition; provided, however, that the payment of expenses incurred by such person in advance of the final 
disposition of the matter shall be conditioned upon receipt of a written undertaking by that person to repay all 
amounts advanced if it should be ultimatelv determined that the person is not entitled to be indemnified under this 
Section or otherwise 

(e) Notwithstanding the foregoing or any other provision of these By-Laws, no advance shall be made by 
NASD Regulation to an agent or non-officer employee if a determination is reasonably and promptly made by the 
Board by a majority vote of those Directors who have not been named parties to the action, even though less than 
a quorum, or, if there are no such Directors or if such Directors so direct, by independent legal counsel, that, based 
upon the facts known to the Board or such counsel at the time such determination is made: (I) the person seeking 
advancement of expenses (i) acted in bad faith, or (ii) did not act in a manner that he or she reasonably believed to 
oe in or not opposed to the best interests of NASD Regulation; (2) with respect to any criminal proceeding, such 
person believed or had reasonable cause to believe that his or her conduct was unlawful: or (3) such person 
deiiberately breached his or her duty to NASD Regulation. 



(f) The indemnification provided by this Section in a specific case shall not be deemed exclusive of any other 

., rights to which a person seeking indemnification may be entitled, both as to action in his or her official capacity and 
as to action in another capacity while holding such office, and shall continue as to a person who has ceased to be a 
Director, officer, National Aejudicatory Council or committee member, employee, or agent and shall inure to the 
benefit of such person's heirs, executors, and administrators. 

(g) Notwithstanding the foregoing, but subject to subsection (j), NASD Regulation shall be required to 
Indemnify any person identified in subsection (a) in connection with a proceeding (or part thereof) initiated by such 
person only if the initiation of such proceeding (or part thereof) by such person was authorized by the Board. 

(h) NASD Regulation's obligation, if any, to indemnify or advance expenses to any person who is or was 
sewing at its request as a director, officer, employee, or agent of another corporation, partnership, joint venture, 
trust, enterprise, or non-profit entity shall be reduced by any amount such person may collect as indemnification or 
advancement from such other corporation, partnership, joint venture, trust, enterprise, or non-profit entity. 

(i) Any repeal or modification of the foregoing provisions of this Section shall not adversely affect any right or 
protection hereunder of any person respecting any act or omission occurring prior to the time of such repeal or 
modification. 

(j) If a claim for indemnification or advancement of expenses under this Article is not paid in full within 60 days 
after a written claim therefor by an indemnified person has been received by NASD Regulation, the indemnified 
person may file suit to recover the unpaid amount of such claim and, if successful in whole or in part, shall be 
entitled to be paid the expense of prosecuting such claim. In any such action, NASD Regulation shall have the 
burden of proving that the indemnified person is not entitled to the requested indemnification or advancement of 
expenses under Delaware law. 

Amended by SR-NASD-97-77 eff. Jan. 15.1998. I 
indemnification Insurance 

See. 15.2 NASD Regulation shall have power to purchase and maintain insurance on behalf of any person 
who is or was a Director, officer, National Adjudicatory Council or committee member, employee, or agent of NASD 
Regulation, or is or was sewing at the request of NASD Regulation as a director, officer, employee, or agent of 
another corporation, partnership, joint venture, trust, enterprise, or non-profit entity against any liability asserted 
against such person and incurred by such person in any such capacity, or arising out of such person's status as 
such, whether or not NASD Regulation would have, the power to indemnify such person against such liability 
hereunder. 

Amended by SR-NASD-97-71 eff. Jan. 15.1998. I 

ARTICLE XI 

CAPITAL STOCK 

Sole Stockholder 

Sec. 11.1 The NASD shall be the sole stockholder of the capital stock of NASD Regulation 

Amended by SR-NASD-97-71 eff. Jan. 15.1998. f 
Certificates 

Sec. 11.2 The stockholder shall be entitled to a cert~ficate or certificates in such form as shall be approved by 
the Board, certifying the number of shares of cap~tal stock in NASD Regulat~on owned by the stockhoider 



Amended bg SR-NPSD-Q7-71 eff Jan 15 1998 I 
-... 

Signatures 

Sec. 11.3 (a) Certificates for shares of capital stock of NASD Regulation shall be signed in the name of 
NASD Regulation by two officers with one being the Chair of the Board, the President, or a Vice President, and the 
other being the Secretary, the Treasurer, or such other officer that may be authorized by the Board. Such 
certificates may be sealed with the corporate seal of NASD Regulation or a facsimile thereof. 

(b) If any such certificates are countersigned by a transfer agent other than NASD Regulation or its employee, 
or by a registrar other than NASD Regulation or its employee, any other signature on the certificate may be a 
facsimile. In the event that any officer, transfer agent, or registrar who has signed or whose facsimile signature has 
been placed upon a certificate shall cease to be such officer, transfer agent, or registrar before such certificate is 
issued, such certificate may be issued by NASD Regulation with the same effect as if such person were such 
officer, transfer agent, or registrar at the date of issue. 

Amended by SR-NASD-97-71 eff Jan 15 1998 I 
Stock Ledger 

Sec. 11.4 (a) A record of all certificates for capital stock issued by NASD Regulation shall be kept by the 
Secretary or any other officer; employee, or agent designated by the Board. Such record shall show the name and 
address of the person, firm, or corporation in which certificates for capital stock are registered, the number of 
shares represented by each such certificate, the date of each such certificate, and in the case of certificates that 
have been canceled, the date of canceliation thereof. 

(b) NASD Regulation shall be entitled to treat the holder of record of shares of capital stock as shown on the 
stock ledger as the owner thereof and as the person entitled to vote such shares and to receive notice of meetings, 

, , and for all other purposes. Except as otherwise required by applicable law, NASD Regulation shall not be bound to 
. ,  recognize any equitable or other claim to or interest in any share of capital stock on the part of any other person, 

whether or not NASD Regulation shall have express or other notice thereof. 

Amended by SR-NASD-97-71 eff Jan 15 1998 I 

Transfers of Stock 

Sec. 11.5 (a) The Board may make such rules and regulations as it may deem expedient, not inconsistent 
with law. the Restated Cerlificafe of incorporation, or these By-Laws, concerning the issuance, transfer, and 
registration of certificates for shares of capital stock of NASD Regulation, The Board may appoint, or authorize any 
principal officer to appoint, one or more transfer agents or one or more transfer clerks and one or more registrars 
and may require all certificates for capital stock to bear the signature or signatures of any of them. 

(bj Transfers of capital stock shall be made on the books of NASD Regulation only upon delivery to NASD 
Regulation or its transfer agent of: (i) a written direction of the registered holder named in the certificate or such 
holder's attorney iawfully constituted in writing; (ii) the certificate for the shares of capital stock being transferred; 
and (iii) a written assignment of the shares of capital stock evidenced thereby. 

Amended by SR-NASD-97-71 eff Jan 15 1998 I 
Cancellation 

Sec. 11.6 Each certificate for capital stock surrendered to NASD Regulation for exchange or transfer shall be 
canceled and no new certificate or certificates shall be issued in exchange for any existing certificate other than 
pursuant to Section 11.7 until such existing certificate shall have been canceled. 

Arnencea oy SR-NASD-97-71 eff Jan 15 1996 1 



Lost, Stolen, Destroyed, and Mutilated Certificates 

,/"1 
Sec. 11.7 in the event that any certificate for shares of capital stock of NASD Reguiation shall be mutilated, 

NASD Reg~lailon shall issue a new certif~ca!e n piace of such muiilatec cert~hca~e I:] ine euew inat any sucri 
certificale snall oe iost. stoen, or destroved NASD Readlatlon mav. In the ciscret~or, cf the Eoard or a comm~:lee . . ~  ~~ 

appointed thereby with power'so to act, issue a new certificate forcapital stock in the piace of any such lost, stolen, 
or destroyed certificate. The applicant for any substituted certificate or certificates shall surrender any mutilated 
certificate or, in the case of any lost, stolen, or destroyed certificate, furnish satisfactory proof of such loss, theft, or 
destruction of such certificate and of the ownership thereof. The Board or such committee may, in its discretion, 
require the owner of a lost or destroyed certificate, or such owner's representatives, to furnish to NASD Regulation 
a bond with an acceptable surety or sureties and in such sum as shall be sufficient to indemnify NASD Regulation 
against any claim that may be made against it on account of the lost, stolen, or destroyed certificate or the issuance 
of such new certificate. A new certificate may be issued without requiring a bond when, in the judgment of the 
Board, it is proper to do so. 

Amended by SR-NASD-97-71 eff Jan 15,1998 1 
Fixing of Record Date 

Sec. 11.8 The Board may fix a record date in accordance wlth Delaware law 

Amended by SR-NASD-97-71 eff Jan 15.1998 I 
ARTICLE XI1 

MISCELLANEOUS PROVISIONS 

Corporate Seal 

Sec. 12.1 The seal of NASD Regulation shall be circular in form and shall bear, in addition to any other 
emblem or device approved by the Board, the name of NASD Regulation, the year of its incorporation, and the 
words "Corporate Seal" and "Delaware.# The seal may be used by causing it to be affixed or impressed, or a 
facsimile thereof may be reproduced or otherwise used in such manner as the Board may determine. 

Amended by SR-NASD-97-71 eff. Jan. 15,1998. I 
Fiscal Year 

Sec. 12.2 The fiscal year of NASD Regulation shall begin on the first day of January in each year, or such 
other month as the Board may determine by resolution. 

I Amended by SR-NASD-97-71 eff Jan 15.1998 1 

Waiver of Notice 

Sec. 12.3 (a) Whenever notice is required to be given by law, the Restated CerMicate of lncoiporation. or 
these By-Laws, a written waiver thereof, signed by the person or persons entitled to such notice, whether befoie or 
after the time stated therein, shall be deemed equivalent to notice. Neither the business to be transacted at, nor the 
purpose of, any regular or special meeting of the stockholder, Directors, or members of a committee of Directors 
need be specified in any written waiver of notice. 

r- 
(b) Attendance of a person at a meeting shall constitute a waiver of notice of such meering, excep! when the 

person attends a meeting for the express purpose of objecting, at the beginning of the meeting. to the tiansaction 
of any business because the meeting is not lawfully called or convened. 



Amendea by SR-NASD-97-71 eff Jar 15 1998 

m 
Execution of Instruments, Contracts, Etc. 

Sec. 12.4 (a) All checks, drafts, bills of exchange, notes, or other obligations or orders for the payment of 
money shall be signed in the name of NASD Regulation by such officer or officers or person or persons as the 
Board, or a duly authorized committee thereof, may from time to time designate. Except as otherwise provided by 
law, the Board, any committee given specific authority in the premises by the Board, or any committee given 
authority to exercise generally the powers of the Board during intervals between meetings of the Board, may 
authorize any officer, employee, or agent, in the name of and on behalf of NASD Regulation, to enter into or 
execute and deliver deeds, bonds, mortgages, contracts, and other obligations or instruments, and such authority 
may be general or confined to specific instances. 

(b) All applications, written instruments, and papers required by any department of the United States 
Government or by any state, county, municipal, or other governmental authority, may be executed in the name of 
NASD Regulation by any principal officer or subordinate officer of NASD Regulation, or, to the extent designated for 
such purpose from time to time by the Board, by an employee or agent of NASD Regulation. Such designation may 
contain the power to substitute, in the discretion of the person named, one or more other persons. 

Form of Records 

Sec. 12.5 Any records maintained by NASD Regulation in the regular course of business, including its stock 
ledger, books of account, and minute books, may be kept on, or be in the form of, magnetic tape, computer disk, or 
any other information storage device, provided that the records so kept can be converted into clearly legible form 
within a reasonable time. 

, 
Amended by SR-NASD-97-71 eff Jan 15 1998 I 

ARTICLE Xlll 

AMENDMENTS: EMERGENCY BY-LAWS 

By Stockholder 

Sec. 13.t These By-Laws may be altered, amended or repealed, or new By-Laws may be adopted, at any 
meeting of the stockholder, provtded that, in the case of a special meettng, nottce that an amendment IS to be 
constdered and acted upon shall be mserted in the notice or waiver of notice of said meeting 

Amended by SR-NASD-97-71 eff Jan 15, 1998 1 
By Directors 

Sec. 13.2 To the extent permitted by the Restated Cert~ftcate of Incorporation, these By-Laws may be 
aitereo amenaed, or repeated, or rew By-Laws may be adopted at any regular or spectai meeting of the Board 

Arrerded t, SR-YASC-97-71 eff Jan 15 1998 1 

r Emergency By-Laws 

Sec. 13.3 The Board may adopt emergency By-Laws subject to repeal or change by actton of the stockholder 
that shall nobcthstanaing any otfferent prowston of law, the Restated Certificate of lncorporatton, or these By- 



Laws, be operative during any emergency resulting from any nuclear or atomic disaster, ar, attack on the 
United States or on a locality in which NASD Regulation conducts its business or customarily holds meetings of the 
Board or stockholder, any catastrophe, or other emergency condition, as a result of which a quorum of the Board or 

I 1 a committee thereof cannot readily be convened for action. Such emergency By-Laws may make any provision that 
may be practicable and necessary under the circumstances of the emergency. 

I Amended by SR-NASD-97-71 en. Jan. 15.1998. 1 
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BY-LAWS OF NASD REGULATION, INC. 

* * * * *  

ARTICLE IV 

BOARD OF DIRECTORS 

Sec. 4.1 through 4.14 No Change. 

Conflicts of Interest; Contracts and Transactions Involving Directors 

Sec. 4.14(a) A Director or a National Adjudicatory Council or committee member 

shall not directly or indirectly participate in any adjudication of the interests of any party if 

that Director or National Adjudicatory Council or committee member has a conflict of 
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interest or bias, or if circumstances otherwise exist where his or her fairness might reasonably 

be questioned. In any such case, the Director or National Adjudicatory Council or committee 

member shall recuse himself or herself or shall be disqualified in accordance with the Rules 

of the Association. 

(b) No contract or transaction between NASD Regulation and one or more of its 

Directors or officers, or between NASD Regulation and any other corporation, partnership, 

association, or other organization in which one or more of its Directom or officers are 

directors or officers, or have a hmcial interest, shall be void or voidable solely for this 

reason iE (i) the material facts pertaining to such Director's or officer's relationship or interest 

and the contract or transaction are disclosed or are known to the Board or the committee, and 

the Board or committee in good faith authorizes the contract or transaction by the &innative 

vote of a majority of the disinterested Directom; (ii) the material facts are disclosed or 

become known to the Board or committee after the contract or transaction is entered into, .and 

the Board or committee in good faith ratifies the contract or transaction by the afhnative 

vote of a majority of the disinterested Directors; or (iii) the material facts per&ining to the 

Director's or officer's relationship or interest and the contract or transaction are disclosed or 

are known to the stockholder entitled to vote thereon, and the contract or transaction is 

specifically approved in good faith by vote of the stockholder. Only disinterested Directors 

may be counted in determining the presence of a quorum at the portion of a meeting of the 

Board or of a committee that authorizes the contract or transaction. This subsection shall not 
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apply to a contract or transaction between NASD Regulation and the NASD[,] or NASD 

Dispute Resolution[, or Nasdaql. 

Sec. 4.15 through Sec. 4.16 No Change. 

* * * * *  
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(415) 636-2835 
(41 5) 636-8945 - Fax 
scott.cook@schwab.com 

Alexander C. Gavis (2003) (1) 
Vice President and Associate 
General Counsel 

Fidelity investments@ 
FMR Corp. Legal Department 
82 Devonshire Street, F6D 
Boston, MA 02109 
(6 1 7) 563-6308 
(61 7) 385-1 644 - Fax 
alexander.c.gavis@fmr.com 

Michael Hogan (2000) (1) 
Executive Managing Director and 
General Counsel 

Harrisdirect 
Harborside Financial Center 
501 Plaza 11, 5ith lo or 
Jersey City, NJ 0731 1 
(20 1 ) 308-3226 
(201) 536-9003 - Fax 
michael. hogan@theharris.com 

Thomas Hollenbeck (2003) (1) 
Chief Compliance Officer 
J.P. Morgan Invest, LLC 
One Beacon Street, 1 8Ih lo or 
Boston, MA 021 08-31 02 
(61 7) 624-6386 
(61 7) 624-6516 - Fax 
thollenbeck@brownco.com 

NASD 
2005 

e-BROKERAGE COMMITTEE 

Dan McElwee (2002) (1) 
Associate General Counsel and 

Senior Vice President 
Citigroup Global Markets, Inc. 

388 Greenwich Street, 16th Floor 
New York, NY 1001 3 

(21 2) 81 6-4466 
(21 2) 81 6-4447 - Fax 

dan.mcelwee@citigroup.com 

Henry T.C. Hu (2001) (NI) 
Allan Shivers Chair in the Law 
of Banking and Finance 

School of Law 
The University of Texas 
727 East Dean Keeton Street 
Austin, TX 78705-3299 
(51 2) 232-1 373 
(51 2) 232-1 080 - Fax 
hhu@mail.law.utexas.edu 

William Kelvie (2004) (NI) 
Chief Executive Officer 
Overture Technologies 
6900 Wisconsin Ave., Suite 200 
Bethesda, MD 20815 
(301) 492-2145 
(301) 652-8599 - Fax 
bkelvie@overturecorp.com 

Howard Meyerson (2004) (1) 
General Counsel 
Liquidnet, Inc. 
498 Seventh Avenue, lzth lo or 
New York, NY 1001 8 
(646) 674-2000 
(646) 674-2003 - Fax 
hmeyerson@liquidnet.com 

Kevin Moynihan (2000) (1) 
First Vice President and 
Assistant General Counsel 

Merrill Lynch Private Client 
222 Broadway, 14'~Floor 
New York, NY 10038 
(21 2) 670-021 8 
(21 2) 670-4501 -- Fax 
kmoynihan@exchange.mI.com 

Charles A. Nalbone (2004) (1) 
Vice President, Chief Global 
Compliance Officer 

ETRADE Financial Corp. 
135 E. 57'h street, 31'' Floor 
New York, NY 10022 
(646) 840-8750 
(646) 840-8754 - Fax 
cnalbone@etrade.com 

James A. Ricketts (2000) (1) 
Vice President 
Ameritrade, Inc. 
421 1 S. 102nd Street 
Omaha, NE 68127 
(402) 596-8508 
(402) 827-8607 -Fax 
jaricketts@ameritrade.com 

Andrew C. Small (2004) (1) 
General Counsel 
Scottrade 
12855 Flushing Meadows Drive 
St. Louis, MO 63131-1814 
(314) 965-1555lExt. 1379 
(314) 966-4981 - Fax 
asmall@scottrade.com 

Andrew C. Wels (2003) (1) 
Senior Vice President & Assistant 
Counsel 

TD Waterhouse Investor Services, 
Inc. 

100 Wall Street 
New York, NY 10005 
(212) 908-7468 
(212) 785-7370 - Fax 
andrewwels@tdwaterhouse.com 



NASD Staff Liaisons: 
Robert C. Errico (202) 728-8837 bob.errico@nasd.com 
Jeffrey S. Holik (202) 728-8387 jeff.holik@nasd.com 
James S. Wrona (202) 728-8270 jirn.wrona@nasd.com 

I = Industry 
NI = Non-Industry 
D = District Committee Member Revised 2/3/05 



2005 
FINANCIAL RESPONSIBILITY COMMITTEE 

John Meegan* (2001) 
ParkerlHunter Incorporated 
600 Grant Street, Ste. 3100 
Pittsburgh, PA 1521 9-2784 

(412) 562-821 7 
jmeegan@parkerhunter.com 

A. Peter Allman-Ward (2002) John R. Muschalek (2002) 
Wedbush Morgan Securities, Inc. First Southwest Company 
1000 W ilshire Blvd. 325 .North St Paul, Ste 800 
Los Angeles, CA 9001 7-2466 Dallas, TX 75201 
(2 1 3) 688-80 14 (214) 953- 4154 
(21 3) 688-6655 - Fax (214)953-8736 - Fax 
peter.allman-ward@wedbush.com jm uschalek@firstsw.com 

Dennis Ferguson (2001) Kristie Paskvan (2004) 
SAL Financial Services, Inc. Mesirow Financial, Inc. 
980 N. Federal Hwy. 350 North Clark Street 
Suite 308 Chicago, IL 60610 
Boca Raton, FL 33432 (312) 595-6047 
561 -368-4355 (31 2) 595-6205 - Fax 
561 -391 -9778 - Fax kpaskvan@mesirowfinancial.com 
dferguson@salfin.com 

Jeffrey J. Sheftic (2004) 
Richard Flowers* (2004) Fleet Securities 
Grant Thornton LLP 26 Broadway 
60 Broad Street New York, NY 10004 
New York, NY 10004 (21 2) 747-5500 
(21 2) 624-5340 (21 2) 747-2071 - Fax 
(2 12) 422-0 144 - Fax jeffrey.sheftic@usclearing.com 
Richard.Flowers@~t.com 

Anthony G. Simone (2002) 
Zoe A. Hines (2004 Nominee) Ryan Beck & Company LLC 
Stephens, Inc. 220 South Orange Avenue 
111 Center Street Livingston, NY 07039 
Little Rock, AR 72201 (973) 597-571 1 
(501) 377-21 66 (973) 597-6414 - Fax 
(501) 377-3443 - Fax anthony.simone@ryanbeck.com 
zhines@stephens.com 

Arlene M. Wilson (2002) 
W. Dean Karrash (2004) D.A. Davidson & Co. 
Burke, Lawton, Brewer & Burke 8 Third St. North 
51 6 N. Bethlehem Pike Great Falls, MT 59401-3104 
Ambler, PA 19002 (406) 791 -7456 
(21 5) 643-91 00 (406) 268-3045 -Fax 
(21 5) 643-91 06 - Fax awilson@dadco.com 
dkarrash@blbb.com 

Larry Morillo (1 999) 
Pershing LLC 
1 Pershing Plaza - 7thFloor 
Jersey City, NJ 07399 
(201) 413- 2501 
(201) 41 3-5270 - Fax 
Imorillo@pershing.com 



Hian Maxwell (IYYY) 

Wachovia Securities, Inc. 
201 South College 
Mail Code N.C. 5707 
Charlotte, N.C. 28288 
(704) 71 5-5320 
(704) 71 5-5274 fax 
alan.maxwell@wachovia.com 

NASD Staff Liaisons: 

* = Non-Industry 

Daniel Sibears (202) 728-691 1 
daniel.sibears@nasd.com 
Susan J. DeMando (202) 728-841 1 
susan.demando@nasd.com 
Shirley Weiss (202) 728-8844 
shirley.weiss@nasd.com 

Revised 0 1/04/05 



NASD 
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FIXED INCOME COMMITTEE 

Joseph A. Sullivan, Chairman 
Legg Mason Wood Walker, Inc. 

100 Light Street 
Baltimore, MD 21202 


(41 0) 454-4988 

(4 1 0) 454-4833 - Fax 

jasullivan@leggmason.com 

Keith M. Ashton John F. X. Peloso 
TlAA Investments Morgan Lewis & Bockius LLP 
730 Third Avenue 101 Park Avenue 
New York, NY 1001 7 New York, NY 101 78 

(212) 916-6143 (21 2) 309-6240 

(206) 984-1 049 - Fax (21 2) 309-6001 - Fax 
kashtonatiaa-cref.org jpeloso@morganlewis.com 

E. Allen Cole Phillip M. Petraitis 
A.G. Edwards & Sons, Inc. Mesirow Financial, Inc. 
One North Jefferson 321 North Clark Street 
St. Louis, MO 63101 Chicago, IL 60610 

(31 4) 955-4087 (31 2) 595-61 40 

(31 4) 955-4308 - Fax (31 2) 595-7208 - Fax 
coleea@aaedwards.com bigphil@mesirowfinancial.com 

Sheldon I. Goldfarb Donna Powell 
RBS Greenwich Capital Credit Suisse First Boston 
600 Steamboat Road One Madison Avenue, gthFloor 
Greenwich, CT 06830 New York, NY 10010 

(203) 625-6065 (21 2) 538-9705 

(203) 422-4748 - Fax (91 7) 326-8331 - Fax 
saoldfarb@acm.com donna.powell@csfb.com 

Robyn A. Huffman John M. Ramsay 
Goldman, Sachs & Co. Citigroup Global Markets 
One New York Plaza, 38thFloor 388 Greenwich Street, 3gthFL 
New York, NY 10004 New York, NY 1001 3 

(21 2) 902-9957 (212) 816-8817 

(21 2) 428-1 134 -- Fax (2 1 2) 8 1 6-884 1 - Fax 

robyn.huffman@gs.com john.ramsav@citiqrou~.com 

NASD Staff Liaisons: 

Jeff Holik (202) 728-8387 

jeff.holik@nasd.com 

Malcolm Northam (202) 728-8085 

malcolrn .northam@nasd.com 

Sharon Zackula (202) 728-8985 

sharon.zackula@nasd.com 

Leslie Richards-Yellen 
The Vanguard Group 
P.O. Box 2600 

Valley Forge, PA 19482 

(61 0) 669-6265 

(61 0) 503-21 67 - Fax 

Leslie Richards-Yellen@Vanauard.com 

James T. Ritt 
Morgan Keegan & Co. Inc. 
50 N. Front Street 
Memphis, TN 38103 

(901) 524-41 65 

(901) 579-4443 - Fax 
Jim .Ritt@morgankeegan.com 

Tracy L. Whille 
Lehman Brothers, Inc. 
745 Seventh Avenue 
New York, NY 1001 9 

(21 2) 526-3532 

(646) 758-3947 - Fax 
twhille@lehman.com 

Kaye M. Woltman 
Girard Securities, Inc. 
61 65 Greenwich Drive #A50 

San Diego, CA 92122 

(858) 454-51 81 

(858) 454-1 502 - Fax 

kwoltman@san.rr.com 

Revised: 01/31/05 
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INVESTMENT COMPANIES COMMITTEE 

Eric D. Roiter (2000) 
Fidelity Management and Research, Inc. 

82 Devonshire Street 
Boston, MA 021 09 

(6 1 7) 563-1 742 
(61 7) 476-7064 - Fax 
eric. roiter@fmr.com 

Barry P. Barbash (2003) William A. Bridy * 
Shearman & Sterling Merrill Lynch 
801 Pennsylvania Avenue, NW 4800 Deer Lake Drive East 
Suite 900 Jacksonville, FL 32246 
Washington, DC. 20004 904.218.5288 
(202) 508-8060 904.21 8.5296 - Fax 
(202) 508-81 00 - Fax william bridv@ml.com 
bbarbash@shearman.com 

Thomas P. Lemke (1 998) 
Edward C. Bernard (2000) Morgan, Lewis & Bockius 
T. Rowe Price Associates, Inc. 11 11 Pennsylvania Ave., N.W. 
100 East Pratt Street Washington, D.C. 20004 
Baltimore, MD 21202 (202) 739-5875 
(4 10) 345-3577 (202) 739-3001 - Fax 
(41 0) 345-3747 - Fax t~lemke@mor~anlewis.com 
ebernard@trowe~rice.com 

Steven Paggioli (2002) 
Herb Brown (2004) 201 West 16thStreet 
2300 M Street, NW New York, New York 1001 1 
8thFloor (21 2) 604-9732 
Washington, DC 20037 pis4350@aol.com 
(202) 466-8799 
(301) 320-9449 - Fax David Short (2002) 
herberthbrown@aol.com American Funds Distributors, Inc. 

1000 RlDC Plaza 
Stephanie Brown (2000) Suite 212 
LPL Financial Services Pittsburgh, PA 15238 
155 Federal Street, 15thFloor (800) 421 -8292 
Boston, MA 021 10 (800) 421 -4988 - Fax 
(6 1 7) 423-3644 ext. 4340 ~ W S @ C ~ D Q ~ O U D . C O ~  
(6 1 7) 556-281 1 - Fax 
stephanie. brown@l~l.com 



Heidi Stam (2000) 
The Vanguard Group 
P.O. Box 2600 
Mail Stop V-26 
Valley Forge, PA 19482 
(6 1 0) 503-40 1 6 
(6 10) 669-6600 - Fax 
FedEx: The Vanguard Group 
100 Vanguard Blvd., V-26 
Malvern, PA 19355 
heidi stam@vannuard.com 

NASD Staff Liaisons: 

Thomas M. Selman (240) 386-4533 tom.selman@nasd.com 
Joseph P. Savage (240) 386-4534 joe.savage@nasd.com 
Philip Shaikun (202) 728-8451 philip.shaikun@nasd.com 

* = New Member 
Revised 112005 
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INDEPENDENT DEALERIINSURANCE AFFILIATE COMMITTEE 

Richard V. Silver, Chairman (1 997) (1) 
AXA Financial, Inc. 

1290 Avenue of the Americas, 16'~ lo or 
New York, NY 10104 

(212) 314-3916 
(21 2) 707-1 935 Fax 

richard.silver@axa-financial.com 

Richard Averitt (I) 
Raymond James Financial Services, lnc. 
880 Carillon Parkway 
St. Petersburg, FL 33716 
(727) 567-8787 
(727) 567-8 137 Fax 
dick.averitt@raymondjames.com 

Stephen A. Batman 
1 Global, Inc. 
81 50 North Central Expressway 
Ste. M-1000 
Dallas, TX 75206 
(214) 265-1201 
(21 4) 265-6725 Fax 
tbatman@lstglobal.com 

Stephanie Brown (2003) (1) 
LPL Financial Services 
1 Beacon Street, 22"d Floor 
Boston, MA 021 08 
(617) 423-3644 ext . 4340 
(617) 556-2811 Fax 
stephanie. brown@lpl.com 

James Buddle (2001) (1) 
GE Financial Assurance 
6604 West Broad Street 
Richmond, VA 23230 
(804) 662-2550 
(804) 662-2414 Fax 
james. buddle@gecapital.com 

Robert Cogan (1997) (I) 
Capital Analyst, lncorporated 
3 Radnor Corporate Center 
Ste. 420 
Radnor, PA 19087 
(6 1 0) 995-1 504 
(6 1 0) 975-5522 Fax 
bcogan@capitalanalysts.com 

Arthur Grant (1 997) (I) 
Cadaret, Grant & Company, lncorporated 
1 Lincoln Center 
5thFloor 
Syracuse, NY 13202 
(315) 471-2191 
(31 5) 475-6550 Fax 
agrant@cadaretgrant.com 

Wayne Peterson (1 999) (1) 
US Allianz Investor Services 
5701 Golden Hill Drive 
Minneapolis, MN 5541 6-1 297 
Mailing Address: 
P.O. Box 11 17 
(763) 657-5862 
wayne~Peterson@allianzlife.com 

Gerard A. Rocchi (1 997) (1) 
NY Life Securities 
51 Madison Avenue 
Suite 1207 
NY, NY 10010 
(21 2) 576-8029 
(212) 576-6949 Fax 
gerard~rocchi@newyorklife.com 



Robert H. Watts (1 998) (I) Richard P. Woltman (2003) (1) 
87 Lincoln Road P.O. Box 7172 
Wayland, MA 01 778 Rancho Santa Fe, CA 92067 
(508) 358-6075 858-756-0841 
(508) 358-6076 Fax 858-756-1 990 Fax 
roberthwatts@comcast.net Fed Ex 

15753 El Camino Real 
Peter T. Wheeler Rancho Santa Fe, CA 92067 
Commonwealth Financial Network richardwoItman@san.rr.com 
1 University Park 
29 Sawyer Road 
Waltham, MA 02453 
866-462-3638 
78 1-736-0793 Fax 
pwheeler@commonwealth.com 

NASD Liaisons: Thomas M. Selman (240) 386-4533 
tom.selman@nasd.com 
Joseph P. Savage (240) 386-4534 
joe.savage@nasd.com 
Kosha Dalal (202) 728-6903 
kosha.dalal@nasd.com 

I = Industry 
Revised 612005 



MARKET REGULATION COMMITTEE 

1221 Avenue of the Americas 

thomas.mcmanus@mornanstanlev.com 

NASD 
2005 

Thomas McManus (2002) (1) 
Morgan Stanley & Co., Inc. 

New York, New York 10020 
(21 2) 762-81 93 

(212) 762-8833 - Fax 

Mary E.T. Beach (2003) (NI) 
6543 Jay Miller Drive 
Falls Church, Virginia 22041 
(703) 354-6431 
(703) 354-62 1 1 - Fax 
metbeach@aol.com 

Matthew J. Connolly (2004) (1) 
Credit Suisse First Boston 
Eleven Madison Ave 
New York, NY 1001 0-3629 
(2 1 2) 325-7260 
(21 2) 325-81 20 - Fax 
matthew.connollv@csfb.com 

Susan C. Ervin (2003) (NI) 
Dechert LLP 
1775 1 Street, N.W. 
Washington, D.C. 20006-2401 
(202) 26 1-3325 
(202) 26 1-3333 -- Fax 
susan.ervin@dechert.com 

NASD Staff Liaisons: 

Ben lndek ** (NI) Christine Sakach ** (I) 
Morgan, Lewis and Bockius LLP Merrill Lynch, Pierce, Fenner & Smith 
101 Park Avenue, 44thFloor 4 World Financial Center FL05 
New York, New York 101 78 New York, NY 10080 
(21 2) 309-61 09 (21 2) 449-2755 
(212) 309-6001 - Fax (212) 449-8508 - Fax 
bindek@mornanlewis.com Christine Sakach@ml.com 

Shana Madoff (2003) (1) Holly Stark (2004) (NI) 
Bernard L. Madoff Investment 670 West End Ave 

Securities LLC New York, New York 
885 Third Avenue, 18'~lo or 212-769-031 3 
New York, New York 10022 hastark@vzavenue.net 
(2 12) 230-241 1 
(212) 901-2102 -Fax Elliott J. Weiss (2003) (NI) 
smadoff@madoff .com The University of Arizona 

College of Law 
David A. Rich (2003) (1) Tucson, Arizona 85721 
Jeffries & Company (520) 621 -3578 
520 Madison Avenue, 12" Floor (521) 621-9140 - Fax 
New York, New York 10022 weiss@law.arizona.edu 
(21 2) 284-2358 
(21 2) 284-2348 - Fax 
drich@iefco.com 

Richard.Wallace@nasd.com 
Steve.Luparello@nasd.com 
Tom.Gira@nasd.com 
Stephanie.Dumont@nasd.com 
Steven. Joachim@nasd.com 

Revised: 1/03/2005 

Richard G. Wallace (240) 386-51 16 
Stephen Luparello (240) 386-5060 
Thomas R. Gira (240) 386-5026 
Stephanie M. Dumont (202) 728-81 76 
Steven Joachim (240) 386-5554 

I = Industry 
NI = Non-Industry 
** = New Member 
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2005 MEMBERSHIP COMMITTEE 

David M. Levine (2003) (1) 
Chief Counsel 

Deutsche Bank AG 
60 Wall Street, 36thFloor 

New York, NY 10005 
(2 1 2) 250-76 1 3 

(21 2) 797-4569 - Fax 
david.m.IevineAdb.com 

David A. DeMuro (1998) (1) Celeste M. Leonard (2000) (1) William W. Reid, Jr. (2004) (1) 
Lehman Brothers Inc. Director of Sales Practice ICBA Financial Services Corporation 

lo or Smith Barney, Inc. 775 Ridge Lake Boulevard 399 Park Avenue, 1lth 
New York, NY 10022 77 Water Street, 7thFloor Suite 185 
(21 2) 526-061 6 New York, NY 10005 Memphis, TN 38120 
(21 2) 526-0739 - Fax (212) 657-0187 (901) 766-3029 ext. 5870 
ddemuro@lehman.com (21 2) 657-93 1 2 - Fax (901) 766-3077 - Fax 

celeste.leonard@citigrou~.com bill reidQicba.org 

John L. Dixon (2003) (1) 
President Mark Madoff (2004) (1) Michael 0. Row (2005) (1) 
Pacific Select Distributors, Inc. Bernard L. Madoff Managing Director 
Chairman & CEO 885 Third Avenue Pershing LLC 
Mutual Service Corporation New York, NY 10022 One Pershing Plaza, 5thFloor 
One Clearlake Center (21 2) 230-2424 Jersey City, NJ 07399 
250 Australian Avenue South (21 2) 486-81 78 - Fax (201) 4 13-2259 
Suite 1800 mmadoff@madoff.com (201) 41 3-5255 - Fax 
West Palm Beach, FL 33401 mrow@~ershina.com 
(800) 749-8900 Ext. 301 1 
(561) 835-1 920 - Fax Dwight C. Moody (2004) (1) 
jdixon@mutualservice.com Wachovia Securities, Inc. G. Donald Steel (2003) (1) 

401 S. Tryon Street Planned Investment Co., Inc. 
Three Wachovia Center, 2othFloor 9339 Priority Way West Drive 

John Andrew Kalbaugh (2005) (1) Charlotte, NC 28288 Suite 250 
President and Chief Executive Officer (704) 383-8525 Indianapolis, IN 46240 
American General Securities (704) 383-931 8 - Fax (3 1 7) 575-8804 

Incorporated dwiqht. moody@wachovia.com (31 7) 575-0480 - Fax 
2727 Allen Parkway, Suite 290 steel-don@.msn.com 
Houston, TX 77019 
(7 1 3) 831 -3506 
(71 3) 620-31 29 - Fax Richard J. Paley (2003) (1) 
andv kalbauah@aiaaa.com General Counsel and Chief Compliance 

Officer 
Carey Financial Corporation 
50 Rockefeller Plaza 
New York, NY 10020 
(212) 492-1 175 
(21 2) 492-8922 - Fax 
r~aley@w~carev.com 

NASD, Inc.: Bob Errico (202) 728-8837 bob.errico@nasd.com 
Jeff Holik (202) 728-8387 jeff. holik@nasd. corn 
Patricia Al brecht (202) 728-8026 patricia.albrecht@nasd.com 

I= Industry 
NI = Non-Industry Revised - 7/12/05 
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NATIONAL ADJUDICATORY COUNCIL 

Brian T. Shea, Chair (Jan 2006) At-Large (I) 
Pershing LLC 

1 Pershing Plaza, 8th Floor 
Jersey City, NJ 07399 

(201) 41 3-2334 
(201) 41 3-2797 - Fax 
bshea@pershinq.com 

Geoffrey F. Aronow (Jan 2006) (NI) Kathleen M. Hagerty (Jan 2007) (P) 
Heller Ehrman White & McAuliffe LLP Kellogg Graduate School of Management 
171 7 Rhode Island Avenue Northwestern University 
Washington, DC 20036 The Department of Finance 
(202) 912-21 10 2001 Sheridan Road - 4th Floor Andersen Hall 
(202) 912-201 0 - fax Evanston, IL 60208 
paronow@hewm.com (847) 441 -3467 

(847) 491 -571 9 - fax 
Constance E. Bagley (Jan 2008) (P) k-hagertv@kellogg.northwestern.edu 
Harvard Business School 
116 Rock Center Timothy Henahan (Jan 2008) Midwest Region (I) 
Soldiers Field Road Baker & Co., Inc 
Boston, MA 021 63 191 1 1 Detroit Road 
(6 1 7) 495-6963 Suite 100 
(6 17) 496-4877 -fax Rocky River, OH 441 16 
cbaqlev@hbs.edu (216) 696-0167 

(440) 333-6800 - fax 
A. Louis Denton (Jan 2006) North Region (I) thenahan@bakernyse.com 
Philadelphia Corporation for Investment Services 
1650 Market Street, Suite 3050 David A. Lipton (Jan 2006) (P) 
Philadelphia, PA 19103 Catholic University of America 
(215) 419-6410 Columbus School of Law - Room 462 
(21 5) 41 9-6401 - fax Cardinal Station 
Identonesq@aol.com Washington, DC 20064 

(202) 3 1 9-5 140 
W. Dennis Ferguson (Jan 2008) South Region (I) (202) 31 9-4459 - fax 
Sterne Agee Clearing lipton@law.edu 
980 North Federal Highway 
Suite 108 Judith R. MacDonald, Vice Chair (Jan 2007) 
Boca Raton, FL 33432 New York Region (I) 
(800) 264-4863 Rothschild, Inc. 
(561) 391 -9778 - fax 1251 Avenue of the Americas 
dfer~uson@sterneacaee.com New York, NY 10020 

(21 2) 403-361 2 
Amy Bowerman Freed (Jan 2006) (NI) (21 2) 403-361 6 - fax 
Hogan & Hartson, L.L.P. judith,macdonald@us.rothschild.com 
875 Third Avenue 
New York, NY 10022 Neal E. Nakagiri (Jan 2007) West Region (I) 
(2 1 2) 9 1 8-8270 17243 Leadwell Street 
(212) 918-3100 - fax Van Nuys, CA 91406 
abfreed@hhlaw.com (81 8) 344-9434 

(818) 705-2637 - fax 



James M. Rogers (Jan 2007) At-Large (I) 
J.J.B. Hilliard, W.L. Lyons, Inc. 
Hilliard Lyons Center 
501 South Fourth Street 
Louisville, KY 40202 
(502) 588-8400 
(502) 588-8470 - fax 
jroaers@hilliard.com 

William Wang (Jan 2008) (P) 
Hastings College of Law 
200 McAllister Street 
San Francisco, CA 941 02-4978 
(41 5) 565-4666 
(41 5) 565-4865 - fax 
wangw@uchastin~s.edu 

Samuel Wolff (Jan 2008) (NI) 
Akin Gump Strauss Building 
1333 New Hampshire Ave, N.W. 
Washington, DC 20036-1 564 
(202) 887-4462 
(202) 887-4288 - fax 
swolff@akingump.com 

NASD Staff Liaisons: 

Marc Menchel (202) 728-841 0 marc.menchel@nasd.com 
Patti Gliniecki (202) 728-80 14 patrice.gliniecki@nasd.com 
Alan Lawhead (202) 728-8853 alan.Iawhead@nasd.com 

I = Industry 
NI = Non-Industry 
P = Public 

Revised 8/4/05 
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UNIFORM PRACTICE CODE COMMITTEE 

Mark Swenarton (2004)(Non-MM) 
Pershing LLC 

1 Pershing Plaza 
14th Floor 

Jersey City, NJ 07399 
(201) 41 3-4227 

(201) 41 3-3223 -- Fax 
mswenarton@pershing.com 

Dennis Ferguson (2004) (Non-MM) John R. Muschalek (2004) (Non-MM) (D) 
Sterne Agee Capital Markets First Southwest Company 
980 N. Federal Hwy. 325 North St Paul, Ste 800 
Suite 108 Dallas, TX 75201 
Boca Raton, FL 33432 (2 14) 953-4 1 54 
(561) 368-4355 (214) 953-8736 -- Fax 
(561) 391 -9778 - Fax jmuschalek@firstsw.com 
dferguson@salfin.com 
dferguson@sterneaaee.com Tom Wirtshafter (2004) (Non-MM) 

American Portfolios 
Joe Liguori (2004) (Non-MM) 4250 Veterans Hwy 
JP Morgan Securities, Inc. Holbrook, NY 1 1741 
500 Stanton Christiana Road (631) 439-4600 
Newark, DE 19713 Home Address: 
(302) 552-0380 180 West 2oth Street, Apt. 8C 
(302) 552-0494 - Fax New York, NY 1001 1 
joe.m.liguori@ipmor~an.com (21 2) 627-9255 

twirtshafter@nyc.rr.com 
John Meegan (2004) (Non-MM) 
ParkerIHunter Incorporated 
600 Grant Street, Ste. 3100 
Pittsburgh, PA 1521 9-2784 
(41 2) 562-821 7 
(4 1 2) 562-8244 -- Fax 
jmee~lan@parkerhunter.corn 

NASD Staff Liaisons: 
Marc Menchel (202) 728-84 1 0 marc. menchel@nasd. corn 
Patrice Gliniecki (202) 728-801 4 patrice.gliniecki@nasd.com 
Kosha Dalal (202) 728-6903 kosha.dalal@@nasd.com 
Andrea Orr (202) 728-81 56 andrea.orr@@nasd.com 

Non-MM = Non Market Maker 
D = District Committee Member 

Revised 1 I2005 
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VARIABLE INSURANCE PRODUCTS COMMITTEE 

Clifford E. Kirsch, Chairman (1 997) 
Pruco Securities Corporation 

213 Washington Street, 2& Floor 
Newark, NJ 071 02-2992 

(973) 802-7333 
(973) 802-9560 -- Fax 

clifford.kirsch@prudential.com 

Diane E. Ambler (1 997) Susan S. Krawczyk (2003) 
Kirkpatrick & Lockhart Sutherland Asbill & Brennan 
1800 Massachusetts Ave., NW 1275 Pennsylvania Avenue, NW 
Washington, DC 20036 Washington, D.C. 20004-241 5 
(202) 778-9886 (202) 383-01 97 
(202) 778-91 00 -- Fax (202) 383-0100 -- Fax 
dambler@kl.com skrawczvk@sablaw.com 

Marc A. Cohn** Bruce C. Long ( I  997) 
Metropolitan Life lnsurance Company The Guardian lnsurance & Annuity 
One MetLife Plaza Company, Inc. 
27-01 Queens Plaza 7 Hanover Square 
Long Island City, NY 11 101 New York, NY 10004 

(2 1 2) 598-821 2 
Victor M. Frye (2001) (21 2) 353-1 845 -- Fax 
ProFunds Distributors, Inc. bruce c lonq@nlic.com 
7501 Wisconsin Avenue, Suite 1000 
Bethesda, MD 20814 Richard V. Silver (1 997) 
(240) 497-6506 AXA Financial, Inc. 
vfn/e@profunds.com 1290 Avenue of the Americas, 1 6'h lo or 

New York, NY 10104 
Michael L. Kerley (2001) (212) 314-3916 
Massachusetts Mutual Life lnsurance Co. (21 2) 707-1 935 - Fax 
C/O Law Division B050 richard.silver@axa-financial.com 
1295 State Street 
Springfield, MA 01 11 1-0001 Steven Toretto (2003) 
(413) 744-2288 Pacific Life lnsurance Company 
(41 3) 744-61 14 -- Fax 700 Newport Center Drive 
mkerlev@massmutual.com Newport Beach, CA 92660 

(800) 800-7646 
steve.toretto@~acificlife.com 

NASD Staff Liaisons: 

Thomas M. Selman 
Joseph P. Savage 
Kosha Dalal 

** = New Member 
Revised 1 /ZOO5 
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DISTRICT 1 
DISTRICT COMMllTEE -2005 

WARREN E. GORDON 
Director-Municipal Bond Department 
Charles Schwab & Co., Inc. 
345 California Street, 19" Floor 
San Francisco, CA 941 04 

41 5-667-531 7; FAX 41 5-667-5086 
warrerwordon @schwab.com 

FRANCIS X ROCHE, II 
Vice President, Managing Director 
RBC Dain Rauscher, Inc. 
345 Califomia Street, 29'" Floor 
San Francisco, CA 941 04 

41 5-45-6365; FAX 41 5-445-631 2 
fran.roche@ rbcdain.com 

WILLIAM A. EVANS 
Managing Director, Private Client Group 
Stone & Youngberg, LLC 
One Ferry Building, Suite 275 
San Francisco, CA 941 1 1 

41 545-2334; FAX 41 5-268-2990 
E-mail: wevans@svllc.com 

ARTHUR E. RAITANO 
Chief Operating Officer 
Hoefer & Amett, Incoxorated 
555 Market Street, 18 Floor 
San Francisco, CA 941 05 

41 5-538-571 8; FAX 41 5-398-81 29 

HOWARD BERNSTEIN 
Director of Compliance 
Pacific Growth Equities, LLC 
One Bush Street, 17'" Floor 
San Francisco, CA 941 04 

41 5-263-6622; FAX 41 5-274-6888 
hbemstein@ Dacarow.com 

DANIEL W. ROBERTS 
President 
Roberts & Ryan Investments Inc. 
57 Post Street, Suite 61 4 
San Francisco, CA 94104 

41 5-956-2000; FAX 41 5-296-8873 

To Serve Until January 2006: 

WILLIAM P. HAYES 
Director of Compliance 
Wells Fargo Investments, LLC 
550 California Street, 6'" Floor 
San Francisco, CA 94104 

41 5-396-7767; FAX 41 5-975-6227 
william.~.haves @wellsfarao.com 

To Serve Until January 2007: 

MANSOOR KlSAT 
Senior Vice Presidenthvestment Resident Manager 
Citigroup Global Markets, Inc. 
11 1 Santa Rosa, Avenue, Suite 200 
Santa Rosa, CA 95404 

707-571 -571 1 ;FAX 707-571-5770 
mansoor.kisat Osmithbarnev.com 

To Serve Until January 2008: 

BRUCE NOLLENBERGER 
CEOPresident 
Nollenberger Capital Partners, Inc. 
101 Califomia St., Suite 31 50 
San Francisco, CA 941 11 

41 5-402-6001 ;FAX 41 5-402-6099 
bnollenberaer@ nollenberaerca~ital.com 

................................ 


ELISABETH P. OWENS, SENIOR VICE PRESIDENT, WEST REGION 
525 Market Street, Suite #300 

San Francisco, CA 941 05 
41 5-882-1201 ;FAX 41 5-546-6991 

elisabeth.owens@ nasd.com 
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DISTRICT 1 

NOMINATING COMMITTEE 

Robert S. Basso, Chair 
National Financial Services, LLC 

350 California Street 
San Francisco, CA 941 08 

(41 5) 445-71 1 0 
(41 5) 445-6823 FAX 

robert.basso@fmr.com 

L. Robert McKulla G. Stuart Spence 
Wachovia Securities UBS Financial Services, Inc. 
2033 Main Street 555 California St., Suite 3200 
Walnut Creek, CA San Francisco, CA 941 04 
(925) 746-7277 41 5-576-3733; FAX 41 5-576-3861 
(925) 746-7299 FAX 
bob mckulla @ prusec.com 

Robert A. Muh Samuel Yates 
Sutter Securities, Inc. RBC Dain Rauscher 
555 California Street, Suite 3330 345 California St., 2gmFloor 
San Francisco, CA 941 04 San Francisco, CA 941 04 
41 5-352-631 0; FAX 41 5-352-631 1 41 5-445-8445; FAX 41 5-39 1 -9586 
bob@ suttersf.com sam.vates@ rbcdain.com 
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DISTRICT 2 
2005 DISTRICT COMMllTEE 

To Serve Until January 2006: 

A. WILLIAM COHEN, Vicechair DON S. DALIS, Chair 
President and CEO Senior Vice President 
Integrated Trading and Investments, Inc. UBS 
9505 Hillwood Drive, Suite 100 888 San Clemente Drive, Suite 400 
Las Vegas, NV 891 34 Newport Beach, CA 92660-6301 

702-360-0011;FAX 702-360-7899 949-71 7-5608; FAX 949-467-61 58 
intearatedtradina@rnsn.com don.dalis @ ubs.com 

ISMAEL MANZANARES, JR. 
President 
Foresters Equity Securiiies, Inc. 
6640 Lusk Boulevard, Ste. A202 
San Diego, CA 92121 

(858) 550-4885; FAX (858) 550-2056 
ish@foresters.biz 

To Serve Until January 2007: 

STEPHEN B. BENTON JAMES M. S. DlLLAHUNTY 
Senior Vice President, Managing Director President, Broker Dealer Services Division 
Financial Network Investment Corporation Fixed Income Securities, LLC 
200 North Sepulveda Blvd., Suite 1300 7220 Trade Street, Suite 310 
El Segundo, CA 90245-5672 San Diego, CA 921 21 
31 0-326-31 00; EX!. 77328; FAX 31 0-784-1 1 86 858-547-7750; FAX 858-547-7706 

bentons@financialnetwork.com j-

JOHN D. LEWIS 
President and Chief Executive Officer 
JDL Securities Corp. 
1001 Dove Street, Suite 160 
Newport Beach, CA 92660 

949-752-5206; FAX 949-752-0631 
derekO idlsecurities.com 

To Serve Until January 2008: 

KENNETH R. HYMAN BRYAN R. PLANK 
President and CEO Resident Director and Senior Financial Advisor 
Partnervest Securities, Inc. Merrill Lynch 
2020 Alameda Padre Serra, Suite 135 11811 Bemardo Plaza Court 
Santa Barbara, CA 931 03 San Diego, CA 921 31 

(805) 966-1 266; FAX (805) 966-1 299 (800)866-3419; FAX (858) 673-6744 
khvman O~artnewest.com brvanolankOml.com 

VALORIE SEYFERT 
President and CEO 
CUSO Financial Services, L.P. 
P.O. Box 85744 
San Diego, CA 921 86 

(858) 530-441 2; FAX (858) 530-441 2 
vsevfert @cusonet.com 

LAN1 M. SEN WOLTMANN, District Director 
300 South Grand Avenue, Suite 1600 

Los Angeles, CA 90071-31 26 
213-613-2601; FAX 213-817-3156 

lani.woltmannOnasd.com 



2005 
DISTRICT 2 

NOMINATING COMMITTEE 

Richard B. Gunter, Chair 
Senior Vice President 

Wedbush Morgan Securities 
1000Wilshire Boulevard 
Los Angeles, CA 9001 7 

2 1 3-688-4450 
21 3-688-6790 - Fax 

James E. Biddle Terry L. Chase 
President Regional President 
The Securities Center Incorporated Wachovia Securities, Inc. 
245 E Street 2 North Lake Avenue, Suite 1300 
Chula Vista, CA 91 91 0 Pasadena, CA 91 1 01 
61 9-426-3550; 626-685-4050 
61 9-426-3623 626-795-1 306 - Fax 
imbucki@ hotmail.com 

Steven K. McGinnis Joel H. Ravitz 
1 Nidden Chairman 
Irvine, CA 9261 2-3462 Quincy Cass Associates 
949-725-0762 1 1 1 1 1 Santa Monica Boulevard, Suite 1450 
scma @cox.net Los Angeles, CA 90025 

31 0-473-441 1 
31 0-478-1 749 - Fax 
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DISTRICT COMMIREE - 2005 

GENE G. BRANSON 
President 
Partners Investment Network, Inc. 
601 W. Riverside Avenue, Suite 1510 
Spokane, WA 99201 

509-838-4432 fax 509-624-2254 
gbranson @ ~artnersinvest.com 

To Serve Until January 2006: 

JOHN W. GOODWIN 
President 
Goodwin Browning & Luna Securities, Inc. 
7801 Academy NE, Bldg. 2, Suite 101 
Albuquerque, NM 871 09 

505-797-7447 fax 505-797-7557 
jwaood @ swc~.com 

BRIDGET M. GAUGHAN, CHAIR 
Executive Vice President 
SunAmerica Securities, Inc. 
2800 N. Central Avenue, Suite 2100 
Phoenix, AZ 85004 

602-744-31 40 fax 602-744-31 45 
baauahan @ssi.sunamerica.com 

To Serve Until January 2007: 

CURTIS J. HAMMOND 
Branch Manager 
Morgan Stanley DW Inc. 
225 108'~   venue NE, Suite 800 
Beilevue, WA 98004 

425-455-801 8 fax 425-451 -2626 
curt.hammond O moraanstanlev.com 

ARLENE M. WILSON, VICE CHAIR 
Vice President 
D.A. Davidson & Co. 
8 Third Street North 
Great Falls, MT 59401 

406-791 -7456 fax 406-268-3045 
awilson @dadco.com 

J. KEITH KESSEL 
Executive Vice President 
AFS Brokerage, Inc. 
7840 E. Berry Place, Suite 200 
Greenwood Village, CO 801 11 

303-770-4429 . fax 303-770-5997 
keithk@afsbrokeraae.com 

To Serve Until January 2008: 

KATHRYN M. DOMINICK 
Chief Compliance Officer 
TCAdvisors Network Inc. 
71 03 S. Revere Parkway 
Englewood, CO 801 12 

303-705-6000 fax 303-705-61 28 
kdominicka trustamerica.com 

CRAIG A. JACKSON 
PresidentICCO 
Northwest Consulting, L C  
181 3 W. Harvard, Suite 432 
Roseburg, OR 97470 

541 440-3954 fax 541 -464-0252 
invest 63 rosenet.net 

HARRY L. STRlPLlN 
Chief Compliance Officer 
Paulson Investment Company, Inc. 
81 1 SW Naito Parkway, Suite 200 
Portland, OR 97204 

503-243-6088 fax 503-243-6094 
harrve ~lcc~dx.com 

p- 

JOSEPH M. McCARTHY, District Director JAMES G. DAWSON, District Director 
370 1 7 ~  Street, Suite 2900 601 Union Street, Suite 1616 
Denver, CO 80202 Seattle, WA 981 01.2327 

303-446-31 00 fax 303-620-9450 206-624-0790 fax 206-623-251 8 
jose~h.mccarthv@ nasd.com james.dawson @ nasd.com 
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NOMINATING COMMITTEE 

Kathryn A. Supko, Chair 
lnvestment Specialist 

Northwestern Mutual lnvestment Services, LLC 
1555Shoreline Drive, Suite 21 0 

Boise, ID 83702 
208-383-021
0 


208-385-0449- Fax 
su~ko@rnsn.com 

Gregory R. Anderson Elyssa S. Baltazar 
Second Vice President Senior Vice President 
TIM-CREF Individual & Institutional Services, Inc. Morgan Stanley Dean Witter, Inc. 
370 17" Street, Suite 200 370 17" Street, Suite 51 00 
Denver, CO 80202 Denver, CO 80202 
303-607-2227 303-595-2020 


20 - Fax303-626-4170- Fax 303-595-21 
aanderson@tiaa-cref .org elvssa. baltazar @ moraanstanlev.com 

Thomas R. Hislop Clarence Fredrick Roed 
Chief Executive Officer Vice President, Branch Manager 
Peacock, Hislop, Staley & Given, Inc. ("PHSG") RBC Dain Rauscher Inc. 
2999N. 44" Street, Suite 100 10900NE Fourth Street, Suite 1400 
Phoenix, AZ 8501 8 Bellevue, WA 98004 
602-952-6800 425-462-5063 


- Fax 425-453-7990- Fax602-952-0924 

thislo~@~hsa.com c.f.roed@ rbcdain.com 
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To Serve Until January 2006: 

MICHAEL D. BURNS KEVIN P. MAAS 
CCO Vice President, Director of Compliance 
USAllianz Securities, Inc. Primevest Financial Services, Inc. 
5701 Golden Hills Drive 400 First Street So.,Ste. 300 
Minneapolis, MN 5541 6 St. Cloud, MN 56301 
763-765-5937; 20 320-656-4071;FW 320-656-4391Fax 763-765-71 
michael burns@allianzlife.com kevinmaas @~rimevest.com 

DEBORAH M. CASTlGLlONl 
CEO & Vice President 
Cutter & Company, Inc. 
1551 0 Olive Street, Suite 204 
Chesterfield, MO 6301 7 
636-537-8770;
Fax: 636-537-8779 
dmcastia @cutter-cacom 

To Serve Until January 2007: 

JOSEPH D. FLEMING 
cco MARK T. LASSWELL 
Piper Jaffray & Co. Sr. Vice President, CCO & COO 
800Nicollet Mall, Ste. 800, JlOl2063 Wells Fargo Brokerage Services, LLC 
Minneapolis, MN 55402 608Second Ave., So., Ste. 500 
61 2-303-6570; 
Fax: 61 2-303-6295 Minneapolis, MN 55479 
jose~h.d.flemina@~ic.com 612-667-6354;Fax: 61 2-31 6-2888 

mark.t.lasswellOwellsfarao.com 

To Serve Until January 2008: 

ALLEN J. MOORE STEPHEN R. OLIVER 
President Sr. Vice PresidentICCO 
SMITH HAYES Financial Services Gold Capital Management, Inc. 
1225 L. St., Ste. 200 10975El Monte, Ste. 225 
Lincoln, NE 68508 Overland Park, KS 66211 

Fax: 402-476-6909 91 3-396-031 1 ;Fa:  91 3-396-0353 402-476-3000; 

amoore@smithhaves.com ste~henoliver@aoldca~-kc.com 

MlNOO SPELLERBERG 
Director of Compliance 
Princor Financial Services Corporation 
711 High Street 
Des Moines, IA 50392 
51 5-248-3082; 
Fax: 51 5-235-9235 
s~elle&era.minooO~rinci~al.com 

THOMAS D. CLOUGH, District Director 
NASD Kansas City District Office 
120West 12' Street, Suite 900 

Kansas City, MO 641 05 
Fax: 81 6-421 -5029 81 6-802-4708; 


tom.clouah@ nasd.com 
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NOMINATING COMMITTEE 

Pamela R. Ziermann, Chair 
Vice President, Compliance 

& Human Resources 
Dougherty & Company LLC 

90 South Seventh Street, Suite 4400 
Minneapolis, MN 55402 
Phone: 61 2-376-4021 
61 2-376-41 02 - Fax 

pziermann @dfa-comoanies.com 

Frank H. Kirk Jeffrey A. Schuh 
Managing Director & Branch Manager Chief Compliance Officer 
Wachovia Securities, LLC Residential Funding Securities Corporation 
444 West 47'h Street, Ste. 31 0 8400 Normandale Lake Blvd. 
Kansas City, MO 641 12 Minneapolis, MN 55437 
Phone: 81 6-968-6824 Phone: 952-857-661 0 
81 6-968-6839 - Fax Fax: 
fkirk Qwachoviasec.com 

Timothy J. Lyle James H. Warner 
Senior Vice President of Compliance & CCO Chairman 
Cambridge Investment Research, Inc. The Warner Group 
56 West Burlington Ave. 505 Fifth Street, Ste. 100 
Fairfield, IA 52556 Sioux City, IA 51 101 
Phone: 641 -472-51 00 Phone: 71 2-255-5700 
641 -470-1 294 - Fax 71 2-255-1 1 94 - Fax 
tlvle@cir2.com jwarner @warnerwou~.net 
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To Serve Until January 2006: 

CAROLYN R. MAY - (CHAIRMAN) F. EUGENE WOODHAM 
Compliance Offiier Chief Financial Offiier 
Simmons First Investment Group, Inc. Steme, Agee & Leach, Inc. 
35 Robinwood Drive 800 Shades Creek Parkway, Suite 700 
Little Rock, Arkansas 72227 Birmingham, Alabama 35209 
501 -224-6808; FAX 501 -224-9570 205-949-3547; FAX 205-949-3607 
E-mail: carolvnml2 @aol.com E-mail: gwoodham @ stemeaaee.com 

JOHN J. DARDIS 
President 
Jack Dardis & Associates, Ltd. 
21 0 Veterans Blvd., Suite 200 
Metairie, Louisiana 70005 
504-828-3052; FAX 504-828-2958 
E-mail: jack@iackdardis.com 

To Serve Until January 2007: 

R. PATRICK "PAT" SHEPH -CHAIRMAN) JENNIFER CARTY SCOLA 
Chief Executive Officer Executive Vice President -Management 
Avondale Partners, L.L.C. Carty & Company, Inc. 
31 02 West End Avenue, Suite 1 100 6263 Poplar Avenue, Suite 800 
Nashville, Tennessee 37203 Memphis, Tennessee 381 19 
61 5-467-351 5; FAX 61 5-467-3490 901 -767-8940; FAX 901 -766-6281 
E-mail: pshe~herd@avondale~artnersllc.com E-mail: jcartv@cartvco.com 

DONALD "DON" WINTON 
Chief Operating Offiier 
Crews & Associates, Inc. 
2000 Union National Plaza 
124 West Capitol Avenue 
Little Rock, Arkansas 72201 
501 -978-7909; FAX 501-907-4009 
E-mail: winton@crewsfirstsecuritv.com 

To Serve Untll January 2008: 

PHILIP J. DORSEY FRED G. EASON 
President & CEO President 
Dorsey & Company, Inc. Delta Trust Investments, Inc. 
51 1 Gravier Street, 3' Floor 1 1700 Cantrell Road 
New Orleans, Louisiana 701 30 P. 0. Box 17607 
504-592-3250; FAX 504-592-3252 Little Rock, Arkansas 72222 
E-mail: pdorsev@dorsevco.com 501 -907-2297; FAX 501 -907-2294 

E-mail: feason @ delta-trust.com 

HAROLD L. GLADNEY 
Director of Compliance 
Vining Sparks IBG, L.P. 
775 Ridge Lake Boulevard 
Memphis, Tennessee 381 20 
901 -762-5309; FAX 901 -762-5885 
E-mail: haladnev@vininas~arks.com 

WARREN A. BUTLER, JR., Senior Vice President 81Regiona11 Director, South Reg lion 
1 100 Poydras Street 

Energy Centre, Suite 850 
New Orleans, Louisiana 70163 

504-522-6527; FAX 504-522-4077 
E-mail: warren.butler@nasd.com 
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NOMINATING COMMITTEE 

David A. Knight, Chair 
ExecutiveVice President, General Counsel 

Stephens Inc. 
11 1 Ceqter Street 

Little Rock, AR 72201 
501 -374-4361 

501 -377-2677 - Fax 
dkniaht @stephens.com 

LeRoy H. Paris, II David W. Wiley, Ill 
Chief Executive Officer President 
InvestLinc Securities, LLC Wiley Bros., Aintree, LLC 
1 1 1 Capital Street, Suite 240 40 Burton Hills Blvd., Suite 350 
Jackson, MS 39201 Nashville, TN 3721 5 
601 -354-4255 61 5-255-6431 
601 -354-4258 - Fax 61 5-244-7646 - Fax 

dwilev@ wilevbros.com 

Tom R. Steele John J. Zollinger, Ill 
President and Chief Executive Officer Managing Director 
Equitable Advisors, Inc. Morgan Keegan & Company, Inc. 
4400 Harding Road, Suite 31 0 909 Poydras Street, Suite 1300 
Nashville, Tennessee 37205 New Orleans, LA 701 12 
61 5-460-1 141 504-595-3250 
61 5-460-1 1 63 - Fax 504-595-3293 - Fax 
tsteele@eauitableco.com john.zollinaer@moraankeeaan.com 
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To Serve Until January 2006= 
BRENT T. JOHNSON JOHN R. MUSCHALEK - (CHAIRMAN) 
OSJ Principal Senior Vice President 
Multi-Financial Securities Corporation First Southwest Company 
1 177 West Loop South, Suite 1400 325 N. St. Paul, Suite 800 
Houston, TX 77027 Dallas, TX 75201 
71 3-623-6600; FAX 71 3-623-6771 21 4-953-41 54; FAX 21 4-953-8736 
E-mail: Brent.JohnsonOmultiin.com E-mail: jmuschalek@firstsw.com 

ROBERT L. NASH SENNETT KIRK, Ill 
Executive Vice President President 
Southwest Securities, Inc. Kirk Securities Corporation 
1201 Elm Street, Suite 3500 400 N. Carroll Blvd., Suite 201 
Dallas, TX 75270 Denton, TX 76201 
214-859-9406; FAX 21 4-859-1 722 Mailing Address: PO Box 1934, Denton, TX 76202 
E-mail: rnash @swst.com 940-566-0293; FAX 940-566-6673 

E-mail: sennett.kirk@ kirksecurities.com 

To Serve Until January 2007: 
KAREN BANKS CYNTHIA E. BESEK - (VICE CHAIRMAN) 
President Senior Vice President 
Frost Brokerage Services, Inc. Maplewood Investment Advisors, Inc. 
100 W. Houston Street 8750 N. Central Expressway, Suite 71 5 
San Antonio, TX 78205 Dallas, TX 75231 
21 0-220-41 28; FAX 21 0-220-41 98 21 4-739-5677; FAX 21 4-739-01 66 
E-mail: kbanks @frostbank.com E-mail: cbesekOrnaplewoodinvestments.com 

To Serve Until January 2008: 
BRYAN T. EMERSON WILLIAM H. LOWELL 
ManagerIDesignated Principal President 
Starlight Investments, LLC Lowell & Co., Inc. 
51 00 San Felipe St., Suite 171 E 1 500 Broadway, Suite 1208 
Houston, TX 77056 Lubbock, TX 79401 
71 3-225-0385; FAX 832-201 -9748 806-747-2644; FAX 806-747-2646 
E-mail: emersonb @starlightcapital.com E-mail: blowellOlowellandco.com 

MICHAEL A. PAGAN0 
Chief Compliance Officer 
lSTGlobal Capital Corp. 
81 50 N. Central Expressway, Suite M-1000 
Dallas, TX 75206 
21 4-265-1 201 ; FAX 21 4-378-0388 
mpagano@ 1stglobal.com 

*****.**.**.*t**.* 


VIRGINIA F. M. JANS, Associate Vice President and District Director 
12801 N. Central Expressway, Suite 1050 

Dallas, TX 75243 
972-701 -8554; FAX 972-71 6-7646 

Email: jeannie.jans@ nasd.com 



2005 
DISTRICT 6 

NOMINATING COMMITTEE 

William B. Madden, Chair 
Madden Securities Corporation 

1901 N. Akard 
Dallas, TX 75201 
(214) 855-5335 

(214) 855-5024 - Fax 
bmadden6maddensecurities.com 

Christopher R. Allison Sennett Kirk, Ill 
M.E. Allison & Co., Inc. Kirk Securities Corporation 
950 E. Basse Rd., 2"d Floor 400 N. Carroll Blvd., Suite 201 
San Antonio, TX 78209-1 831 Denton, TX 76201 
(21 0) 930-4000 (940) 566-0293 
(21 0) 930-4001 - Fax (940) 566-6673 -Fax 
callison@ meailison.com sennett. kirk @ kirksecurities.com 

V. Keith Roberts David W. Turner 
Stanford Group Company Wachovia Securities, Inc. 
5050 Westheimer 201 Main Street, Suite 1700 
Houston, TX 77056 Fort Worth, TX 761 02 
(71 3) 599-6553 (81 7) 21 2-841 3 
(713) 964-8360 - Fax (8 1 7) 877-9897 - Fax 
kroberts@ stanfordeaale.com dturner @wachoviasec.com 
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To Serve Untll January 2006: 

JOSEPH B. GRUBER DENNIS S. KAMINSKI, CHAIRMAN 
President and Chief Executive Officer Executive Vice-PresidentlCAO 
FSC Securities Corporation Mutual Service Corporation 
2300 Windy Ridge Parkway, Suite 11 00 One Clearlake Centre, Suite 1800 
Atlanta, GA 30339 250 Australian Avenue South 

(770) 91 6-651 3; Fax: (770) 91 6-6502 West Palm Beach, FL 33401 
email: jaruber@fscorp.com (561) 835-4100; Fax: (561) 835-1920 

email: dkaminski@mutualservice.com 

JAMES A. KLOTZ 
PresidentlChief Executive Officer 
FMSBonds, Inc. 
20660 West Dixie Highway 
North Miami Beach, FL 33180 
(305) 937-0660; Fax: (305) 937-061 3 
email: jklotz@fmsbonds.com 

To Serve Until January 2007: 

SUSAN J. HECHTLINGER, VICE CHAIRMAN LANDRUM H. HENDERSON, JR. 
Director of Compliance Senior Vice President 
Banc of America Investment Services, Inc. Legg Mason Wood Walker, Inc. 
101 S. Tryon St. NC-1-002-33-60 5955 Camegie Boulevard, Suite 200 
Charlotte, North Carolina 28255 Charlotte, North Carolina 28209 
(704) 388-7933; Fax: (704) 388-0035 (704) 554-9888; Fax: (704) 554-7808 
email: susan.hechtlinaer@bankofamerica.com email: lhhenderson @leaamason.com 

ALAN L. MAXWELL, JR. 
Chief Financial Officer 
Wachovia Capital Markets, LLC 
202 South College St., 7m Floor MC5705 
Charlotte, North Carolina 28277 
(704) 71 5-5320; Fax: (704) 71 5-5274 
alan.maxwell8 wachovia.com 

To Serve Untll January 2008: 

ERlCK R. HOLT, ESQ. WILLIAM G. McMASTER 
General Counsel Vice PresidentIBranch Manager 
AMVESCAP Scott 81Stringfellow, Inc. 
1315 Peachtree Street, NE, Suite 500 1400 Main Street 
Atlanta, Georgia 30309 Columbia, South Carolina 29201 

(404) 479-2863; Fax: (404) 962-8293 (803) 748-1 1 77; Fax: (803) 748-1 1 75 
email: erick holt@amvesca~.com email: williammcmasterOscottstrinafellow.com 

CHARLES F. O'KELLEY 
Chairman, CEO 
Atlantic Coast Securities Corporation 
3800 W. Bay to Bay Boulevard, Suite 22-23 
Tampa, Florida 33629 
(8 13) 835-8801, ext. 102; Fax: (8 13) 835-8604 
email: cokellevOacfc.com 

DANIEL J. STEFEK, DISTRICT DIRECTOR 
One Securities Centre, Suite 500 

3490 Piedmont Road, NE 
Atlanta, GA 30305 

404-239-61 28; Fax: 404-237-9290 
email: daniel.stefek@nasd.com 



2005 
DISTRICT 7 

NOMINATING COMMllTEE 

Kenneth W. McGrath, Chair 
President and CEO 

Popular Securities, Inc. 
1020 Popular Center 

Hato Rey, Puerto Rico 0091 8 
(787) 766-41 60 

(787) 763-3485 - Fax 
kmcarath@bpor.com 

Jeffrey P, Adams Richard V. McGalliard 
Chief Executive Officer Senior Vice PresidentIRegional Director 
Balentine & Company Wachovia Securities, Inc. 
3455 Peachtree Street, NE, Suite 2000 945 E. Paces Ferry Road 
Atlanta, GA 30326 Atlanta, GA 30326 
(404) 760-2 1 00 (404) 240-5457 
(404) 760-2 1 01 - Fax (404) 240-5480 - Fax 
jadams@ balentine.com dick.mcnalliard@wachoviasec.com 

Richard G. Averitt, Ill Roark A. Young (Rocky) 
Chairman, CEO President 
Raymond James Financial Services, Inc. Young, Stovall and Company 
880 Carillon Parkway 9627 S. Dixie Highway, Suite 101 
St. Petersburg, FL 3371 6 Miami, FL 33156 
(727) 567-8787 (305) 666-251 1 x 31 2 
(727) 567-81 37 - Fax (305) 663-1 329 - Fax 
dick.averitt @ ravmondiames.com rvounn Qvounastovall.com 
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DISTRICT COMMITTEE - 2005 

To Serve Until January 2006: 

WILBUR H. BURCH JAMES J. ROTH 
Senior Vice President Director 
Newbridge Securities Corporation Pershing A BNY Securities Group Co. 
4800 Fashion Square Boulevard 1515 West 22"6Street, Suite 1000 
Suite 110 Oak Brook, Illinois 60523 
Saginaw, MI 48604 (630) 472-741 4; Fax: (630) 472-9024 
(989) 790-71 70; Fax: (989) 790-71 72 Email: jroth@~ershina.com 
Email: wburchO newbridaefinancial.com 

THOMAS M. MCDONALD 
President & CEO 
Wayne Hummer Investments, L.L.C. 
300 South Wacker Dr. 
Chicago, IL 60606 

(31 2) 431 -6574; Fax: (31 2) 431 -0704 
Email: tmcdonald@whummer.com 

To Serve Until January 2007: 

MICHAEL E. BOSWAY ROBERT J. MlCHELOlTl 
President and CEO Senior Vice President, Regional Director 
City Securities Corporation Ferris, Baker Watts Incorporated 
30 South Meridian Street 3254 University Drive 
Suite 600 Suite 180 
Indianapolis, Indiana 46204 Auburn Hills, Michigan 48326 

(31 7) 634-4400; Fax: (3 1 7) 955-2545 (248) 364-3915; Fa: (248) 364-3960 
Email: mboswavOcitvsecurities.com Email: Joelindi789 hotmail.com 

MAR1 BUECHNER (To fillvacancy of Lora Rosenbaum through January 2006) 
PresidentlChief Compliance Officer 
Coordinated Capital Securities, Inc. 
704 River Place 
Madison, WI 53716 

(608) 221 -4545: Fax: (608) 221 -301 5 
Email: mari Occsmadison.com 

To Serve Until January 2008: 

RICHARD M. ARCECI JULIE E. VANDER WEELE 
Executive Vice President Senior Managing Director 
ValMark Securities, Inc. Mesirow Financial, lnc. 
130 Springside Drive, Suite 300 350 North Clark Street 
Akron, OH 44333 Chicago, IL 60610 
(330) 576-1 234; F a :  (330) 576-1 250 Phone: (312) 595-6058; Fax: (312) 595-7224 
Email: richard.arceci9valmarksecurities.com Email: jvw9mesirowfinancial.com 

RONALD J. DIECKMAN 
Senior Vice President and Director 
J.J.B. Hilliard, W.L. Lyons, Inc. 
501 South Fourth Street 
Louisville, KY 40202 
(502) 588-8477; F a :  (502) 588-91 70 
Email: rdieckman Ohilliard.com 

**************.***************ttt**** 
CARLA ROMANO 

Senior Vice President and Regional Director 
55 West Monroe Street, Suite 2700 

Chicago, IL 60603 
(31 2) 899-4324; Fax (31 2) 899-4399 
Email: carla.romano 4iDnasd.com 
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Bruce J. Young, Chair 
Mesirow Financial, Inc. 
350 North Clark Street 
Chicago, Illinois 60610 
Phone: (31 2) 595-71 20 

Fax: (312) 595-721 1 

Bernard A. Breton Carol P. Foley 
Carillon Investments, Inc. Podesta & Company 
1 876 Waycross Road 208 South LaSalle Street, Suite 786 
Cincinnati, Ohio 46240-0409 Chicago, Illinois 60604 
Phone: (51 3) 595-2682 Phone: (31 2) 899-01 33 
Fax: (51 3) 595-2747 Fax: (31 2) 899-091 0 

William K. Curtis Gregory Goelzer 
M & I Brokerage Services, Inc. Goelzer Investment Management 
770 North Water Street 1 1 1 Monument Circle, Suite 500 
Milwaukee, Wisconsin 53202 Indianapolis, Indiana 46204 
Phone: (41 4) 765-7674 Phone: (31 7) 264-2600 
Fax: (414) 765-7492 Fax: (31 7) 264-2601 
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DISTRICT COMMllTEE - 2005 

To Serve Until December 2005: 

RICHARD GROBMAN, VICE-CHAIRMAN W. DEAN KARRASH, CHAIRMAN 
Senior Vice PresidentlRegional Manager Principal 
Oppenheimer & Co. Inc. Burke, Lawton, Brewer & Burke 
181 8 Market Street, Suite 2430 516 N. Bethlehem Pike 
Philadelphia, PA 191 03 P.O. Box 9504 
21 5-656-2803; FAX 21 5-656-2805 Spring House, PA 19477 
Email: rich.arobman @ooco.com 21 5-643-91 00;FAX 21 5-643-91 06 

Email: dkarrash Qblbb.com 

GREGG A. KlDD JEROME J. MURPHY 
President Janney Montgomery Scott LLC 
Pinnacle Investments Inc. 1801 Market Street 
571 0 Commons Park Philadelphia, PA 191 03-1 675 
East Syracuse, NY 13057 21 5-665-601 8; FAX 21 5-977-8425 
315-251-1 101; FAX 315-251-1 110 Email: jmumhvQimsonline.com 
Email: areaakidd@pinnacIeinvestments.com 

To Serve Until December 2006: 

PETER P. JENKINS HAROLD N. PEREMEL 
Director President 
Credit Suisse First Boston LLC Peremel & Co., Inc. 
11 1 South Calvert Street 1829 Resitertown Road, Suite 120 
Baltimore, MD 21202 Baltimore, MD 21208 
410-659-881 9; FAX 41 0-659-8888 41 0-486-470OX101; FAX 41 0-486-4728 
Email: peter.Jenkins@csfb.com Email: hperemel@peremel.com 

To Serve Until December 2tM7: 

SCOTT L. FAGlN REBECCA L. KOHLER 
Chief Financial OfficerIChief Compliance Officer Senior Branch Manager 
The Jeffrey Matthews Financial Group, L.L.C. American Express Financial Advisors Inc. 
284 Millbum Avenue 213 Market Street, SE 
Millbum, NJ 07041 Roanoke, VA 2401 1 
973-467-1 223x473; FAX 973-41 7-1 707 540-777-5757x19; FAX 540-777-5756 
Email: sfaain @ ieff revmatthews.com Email: beckv.x.kohler@aem.com 

~**************4**************** 

John P. Nocella, District Director Gary K. Llebowitz, District Director 
NASD NASD 
1835 Market Street, Suite 1900 581 Main Street, 7'" Floor 
Philadelphia, PA 191 03 Woodbridge, NJ 07095 
21 5-963-1 992; Fax 21 5-963-7442 732-596-2025; FAX 732-596-200 1 
Email: john.nocella@nasd.com Email: garv.liebowitzOnasd.com 

National Adjudicatory Council 
A. Louis Denton 

Philadelphia Corporation for Investment Services 
One Liberty Place, Suite 3050 

Philadelphia, PA 191 03 
215-419-6410; Fax 215-419-6401 

ldentonesa @aol.com 
To Serve Until January 2006 
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J. Lee Keiger, Ill 
Davenport & Company, LLC 

P.O. Box 85678 
Richmond, VA 23285 

(804)780-2016 

(804)780-2008- FAX 

Ikeiaer@daven~ortllc.com 

James E. Bickley Michael B. Row 
Cresap, Inc. Pershing, LLC 
200 Gibraltar Road, Suite 120 One Pershing Plaza, 5* Floor 
Horsham, PA l9O44 Jersey City, NJ 07399 
(21 5)956-5152 (201 )dl 3-2259 

(21 5)956-9568 -FAX (201 )413-5255 -FAX 
jbicklevQ aibraltarwealth.com mrow@ ~ershina.com 

Michael S. Mortensen Howard B. Scherer 
PNC Investments Janney Montgomery Scott LLC 
Two PNC Plaza, 26" Floor 1801 Market Street 
620 Liberty Avenue Philadelphia, PA 191 03-1 675 
Pittsburgh, PA 15222 (21 5)665-6003 
(41 2)762-6469 (21 5)977-8425 - FAX 
(41 2)7O5-2378 - FAX hscherere irnsonline.com 
michael.mortensen @ mcbank.com 
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DISTRICT 10 
DISTRICT COMMllTEE -2005 

To Serve Until January 2006: 

MARGARET M. CAFFREY ANDREW H. MADOFF 
Chief Executive Officer Director of Nasdaq Trading 
Schonfeld & Company, LLC Bemard L. Madoff Investment Securities LLC 
One Jericho Plaza 885 Third Avenue 
Jericho, NY 1 1753 New York, NY 10022 
Phone: 51 6-942-2582; Fax 51 6-822-0590 212-230-2444;FAX 21 2-901 -21 00 
E-mail: mmcaff rev@ schonfeld.com E-mail: andrew.madoff @madoff.com 

RAYMOND C. HOLLAND, SR. RICHARDJ. PALEY, CHAIR 
Vice Chairman Senior Vice President, Associate Counsel 
Triad Securities C o p  Director of Compliance 
1 1 1 Broadway Daiwa Securities America, Inc. 
New York, NY 10006 Financial Square, 32 Olde Slip 
21 2-349-81 90; FAX 21 2-732-4032 New York, New York 10055 
E-mail: rholland@triadsecurities.com Phone: 21 2-61 2-631 2, Fax: 212-61 2-71 49 

E-mail: :richard.~alev@daiwausa.com 

To Serve Until January 2007: 

RICHARD BERENGER, VlCE-CHAlR GEORGE T. MIMURA 
Executive Vice President and Chief Compliance Managing Director, Equity Division 
Officer Nomura Securities International, Inc. 
Sky Capital, LLC 2 World Financial Center 
1 10 Wall Street New York, NY 10281 
New York, NY 10005 Phone: 2 12-667-2084; Fax: 646-587-8584 
Phone: 21 2-709-1 900; Fax: 21 2-709-4326 E-Mail: amimura@ us.nomura.com 
E-Mail: rberenaer@skvca~italI~c.com 

LON T. DOLBER HOWARD R. PLOTKIN 
President Director of Compliance 
American Portfolios Financial Services, Inc. Lehman Brothers Inc. 
4250 Veterans Memorial Highway 399 Park Avenue 
Holbrook, NY 11 741 New York, NY 10022 
Phone: 631 439-4600; Fax: 631 -439-1 325 Phone: 21 2-526-0624; Fax: 21 2-526-0739 
E-Mail: Idolber@american~ortfolios.com E-Mail: h~lotkin @ lehman.com 

To Serve Until January 2008: 

VINCENT A. BUCHANAN JEFFREY T. LETZLER 
President Senior Vice President and Deputy General Counsel 
Buchanan Associates, Inc. Instinet, LLC 
48 Wall Street, 29'" floor Three Times Square, 6'" floor 
New York, NY 10005 New York, NY 10036 
Phone: 21 2-809-71 71, ext. 232; Fax: 21 2-809-7238 Phone: 21 2-31 0-7372; Fax: 646-223-901 6 
E-mail: vbuchanan @ buchananassociates.~~ E-Mail: jeff .letzler@ instinet.com 

CLIFFORD H. GOLDMAN HOWARD SPINDEL 
President Integrated Management Solutions 
Mam Polo Securities Inc. 39 Broadway, Suite 1601 
139 Centre Street, 8mfloor New York, NY 1 0006-3003 
New York, NY 1001 3 (21 2) 509-7800; Fax: (21 2) 509-8347 
Phone: 212-220-2680; Fax: 212-220-2701 E-mail: hspindela intman.com 
E-mail: caoldman @ marco~olonetwork.com 

Hans L. Reich 
Senior Vice President & Regional Director 

NASD 
One Liberty Plaza, 49* floor 

New York, NY 10006 
21 2-858-41 80; fax 212-858-4078 
ernail: hans.reich @ nasd.com 
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Charles V. Senatore, Chair 
Fidelity Brokerage Services, LLC 

82 Devonshire Street ZW 1OA 
Boston, MA 021 09 

(61 7) 563-1 527; FAX 61 7-476-6578 
One World Financial Center 

New York, NY 10281 
(212) 335-5048 

Email: charles.senatore@fmr.com 

William Behrens Mark W. Ronda 
Northeast Securities, Inc. Oppenheimer & Co. Inc. 
100 Wall Street, 8" floor 81 0 Seventh Avenue, 9" Floor 
New York, NY 10005 New York, NY 1001 9 
(21 2) 607-5401 ;FAX 21 2-269-01 26 21 2-699-7703; FAX 21 2-977-0623 
Email: bbehrensQ nesec.com Email: mronda@o~co.com 

Jennifer A. Connors 
ITG Inc. 
380 Madison Avenue, 4" floor 
New York, NY 1001 7 
21 2-444-6342; FAX 21 2-444-6393 
Email: jennifer connorsQitainc.com 

Ruth S. Goodstein 
UBS Financial Services, Inc. 
1285 Avenue of the Americas 
New York, NY 1001 9 
(212) 71 3-8549; FAX 21 2-71 3-4580 
Email: ruth.aoodstein @ ubs.com 
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DISTRICT COMMITTEE - 2005 

To Serve Until January 2006: 

MARK R. HANSEN LEE G. KUCKRO 
Chief Compliance Officer Executive Vice President and General Counsel 
State Street Global Markets, LLC Advest, Inc. 
One Lincoln Street, 5' Floor 90 State House Square 
Boston, MA 021 1 1 Hartford, CT 061 03 
61 7-664-4860; FAX 61 7-664-1 026 860-509-5534; FAX 860-509-21 43 
Email: mhansen @statestreet.com Email: lee.kuckro@advest.com 

WILSON G. SAVlLLE 
Managing Director 
Barrett & Company 
42 Weybosset Street 
Providence, RI 02903 
401 -351 -1 000; FAX 401 -351 -1 080 
Email: wsaville@barrettandcom~anv.com 

To Serve Until January 2007: 

DAVID K. BOOTH THOMAS F. HOLLENBECK 
President Vice PresidentIChief Compliance Officer 
Jefferson Pilot Securities Corp. J.P. Morgan Invest, LLC 
One Granite Place 1 Beacon Street, 18' Floor 
Concord, NH 03301 Boston, MA 02108 
603-226-5001;FAX 603-229-6403 61 7-624-6386; FAX 61 7-624-651 6 
Email: david.k.booth @ i~financial.com Email: thollenbeck@brownco.com 

CURTIS L. SNYDER, JR. 
President 
American Technology Research 
10 Glenville Street 
Greenwich, CT 06831 
203-532-7350; FAX 203-532-7399 
Email: csnvder@amtechresearch.com 

To Serve Until January 2008: 

FRANK L. CHANDLER JOSEPH GRITZER 
Senior Vice President Chief Compliance Officer 
Boston Capital Services, Inc. US1 Securities, Inc. 
One Boston Place 95 Glastonbury Boulevard 
Boston, MA 021 08 Glastonbury, CT 06033 
61 7-624-8749; FAX 61 7-523-6492 860-368-291 3; FAX 860-368-21 1 1 
Email: fchandlera bostonca~ital.com Email: joseDh.aritzer@ usi.biz 

MOlRA LOWE 
Vice President & Chief Compliance Officer 
Tower Square Securities, Inc. 
One Cityplace - 18' Floor 
Hartford, CT 06103 
860-308-5778; FAX 860-308-3925 
moira.lowe@towersauare.com 

FREDERICK F. MCDONALD, District Director 
NASD 

99 High Street, Suite 900 
Boston, MA 021 10 

61 7-532-3401 ;FAX 61 7-451-3524 
Email: fred.mcdonald@nasd.com 
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John I.Fitzgerald, Chair 
Senior Vice President 

Leerink Swann & Company 
One Federal Street, 37& Floor 

Boston, MA 021 10 
61 7-91 8-4564; FAX 61 7-91 8-4900 

jacM@ leerink.com 

Michael C. Braun Andrew F. Detwiler 
Executive Vice President Registered Representative 
Moors & Cabot, Inc. Vandham Securities Corp. 
11 1 Devonshire Street 2 Oliver Street, Suite 81 0 
Boston, MA 021 09 Boston, MA 021 09 
61 7-31 4-0302 61 7-426-5969 
61 7-426-6309 FAX 61 7-426-6368 FAX 
mbraun@moorscabot.com andv @vandham.com 

Thomas J. Horack Gregory D. Teese 
General Director Vice President 
John Hancock Life Insurance Company Equity Services, Inc. 
200 Clarendon Street One National Life Drive 
Boston, MA 021 1 6 Montpelier, VT 05604 
61 7-572-6520 802-229-7437 
61 7-572-7594 FAX 802-229-7244 FAX 
thorack@hancock.com gteese@ nationallife.com 



District 1 
Francis X. Roche, II 
Vice President, Managing Director 
RBC Dain Rauscher, Inc. 
345 California Street, 29" Floor 
San Francisco, CA 941 04 
4 1 545-6365 
41 5-445-631 2 FEN 
fran.rocheQ rbcdain.com 

District 2 
Don S. Dalis 
Senior Vice President, Complex Manager 
UBS Financial Services, Inc. 
888 San Clemente Drive, Suite 400 
Newport Beach, CA 92660-6301 
949071 7-5608 
949-647-61 58 Fax 
don.dalis@ ubs.com 

District 3 
Bridget M. Gaughan 
Executive Vice President 
Sun America Securities, Inc. 
2800 N. Central Avenue, Suite 2100 
Phoenix, AZ 85004 
602-744-31 40 
602-744-31 45 Fax 
baauahan @ssi.sunamerica.com 

District 4 
Deborah M. Castiglioni 
CEO & Vice President 
Cutter & Company, Inc. 
1551 0 Olive Street, Suite 204 
Chesterfield, MO 6301 7 
636-537-8770 
636-537-8779 Fax 
dmcastia @cutter-co.com 

District 5 
Carolyn R. May 
Compliance Officer 
Simmons First Investment Group, Inc. 
35 Robinwood Drive 
Little Rock, Arkansas 72227 
501 -224-6808 
501 -224-9570 Fax 
carolvnm1 2 @aol.com 

NASD Liaison: Daniel M. Sibears 

NASD 
2005 Advisory Council 

John J. Dardis 
Jack Dardis & Associates, Ltd. 
21 0 Veterans Blvd., Suite 200 

Metairie, LA 70005 
(504) 828-3052 

(504) 828-2958 Fax 
jack@ iackdardis.com 

District 6 
John R. Muschaiek 
Senior Vice President 
First Southwest Company 
325 N. St. Paul, Suite 800 
Dallas, TX 75201 
21 4-953-41 54 
21 4-953-8736 Fax 
jmuschalekQfirstsw.com 

District 7 
Dennis S.Kaminski 
Executive Vice-President/CAO 
Mutual Service Corporation 
One Clearlake Centre, Suite 1800 
250 Australian Avenue South 
West Palm Beach, FL 33401 
(561) 835-4 1 00 
(561) 835-1 920 Fax 
dkaminski@ mutualservice.com 

District 8 
Thomas M. McDonald 
President & CEO 
Wayne Hummer investments, L.L.C 
300 South Wacker Dr. 
Chicago, IL 60606 
(31 2) 431 -6574 
(31 2) 431 -0704 Fax 
tmcdonald @whummer.com 

District 9 
W. Dean Karrash 
Principal 
Burke, Lawton, Brewer & Burke 
51 6 N. Bethlehem Pike 
P.O. BOX950-C 
Spring House, PA 19477 
21 5-643-91 00 
2 1 5-643-9 1 06 Fax 
dkarrash@blbb.com 

District 10 
Richard J. Paley 
Senior Vice President, Associate 
Counsel 
Director of Compliance 
Daiwa Securities America, Inc. 
Financial Square, 32 Olde Slip 
New York, New York 10055 
21 2-61 2-631 2, 
212-612-7149 Fax 
richard.~alev@daiwausa.com 

District 11 
Mark R. Hansen 
Chief Compliance Officer 
State Street Global Markets, LLC 
One Lincoln Street, 5" Floor 
Boston, MA 021 1 1 
61 7-664-4860 
61 7-664-1 026 Fax 
mhansen@statestreet.com 

Market Reauiatlo~ 
Thomas McManus 
Morgan Stanley & Co., Inc. 
1 221 Avenue of the Americas 
New York, New York 10020 
T: 21 2 762 81 93 
F: 21 2 762 8833 
thomas.mcmanus @moraanstanlev.cc 

(202) 728-691 1 , dan sibears @ nasd.com Fax: (202) 728-8830 
3/7/05 



NASD REGULATION, INC. 
ECONOMIC ADVISORY BOARD 

Allen Ferrell 
Griswold 303 
Harvard Law School 
Cambridge, MA 021 38 
(61 7) 495-8961 

(617)496-4863Fax 
fferrell@ law.harvard.edu 

Sharon Hermanson 
Senior Policy Advisor 
Public Policy Institute 
AARP Public Policy 
601 E Street, N.W. 
Washington, DC 20049 
(202) 434-3909 

(202) 434-6402 Fax 
shermanson@ aarp.org 

Charles M.C. Lee 
Parker Center for Investment Research 
Johnson Graduate School of Management 
Sage Hall 31 9 
Cornell University 
Ithaca, New York 14853 
(607) 255-6255 

(607) 254-4590 Fax 
c186 @cornell.edu 

Andrew W. Lo 
Harris and Harris Professor Of 
Management 
Sloan School of Management 
Massachusetts lnstitute of Technology 
50Memorial Drive, E52-432 
Cambridge, MA 021 42-1 347 
(61 7) 253-0920 

(781) 863-9695Fax 
alo@mit.edu 

James B. MacRae, Jr. 
George Mason University School of Law 
Arlington, VA 
Mailing Address 
503Anderson Road 
Schellsburg, PA 15559 
(814) 733-2920 

(81 4) 733-2301 Fax 
nkmacrae@ pennswoods.net 

Jonathan Macey 
J. DuPratt White -Professor of Law and 

Director of the John M. Olin Program of 
Law and Economics 

Cornell Law 
306Myron Taylor 
Ithaca, NY 14853 

Maureen O'Hara 
447Sage Hall 
Johnson Graduate School of Management 
Cornell University 
Ithaca, New York 14853 
(607) 255-3645 

(607) 254-4590 Fax 
mol9@ cornell.edu 

Barbara Roper 
Director of Investor Protection 
Consumer Federation of America 
Washington, DC 
Mailing Address 
3303Morris Avenue 
Pueblo, CO 81 008 
(71 9) 543-9468 

(71 9) 543-9468 Fax 
roper@ rrni.net 

Erik R. Sirri, Ph.D. 
Finance Division 
Babson College 
Wellesley, MA 02457-031 0 
(781) 239-5799 
(781) 239-5004 Fax 
sirri@ babson.edu 

Jonathan Tiemann, Ph.D. 
Advisor Tech Corporation 
235Pine Street, Suite 1500 
San Francisco, CA 941 04 
(415)999-6030 

(650) 326-3472 Fax 
jtiemann @advisortech.com 

Staff Liaison: 

Eric Moss (202) 728-8982 
eric.moss @ nasd.com 

8/19/03 





