NASD Enforcement Action Timeline

Investigation Stages

LOEB &

LOEBu.e

(Customer Complaint, Arbitration Claim,
Arbitration Award, Arbitrator Referral,
Regulatory Sweep, Office Inspection, Other)

Triggering Event

A 4

Request For Documents and Information

A 4

Issuance of Subpoenas

A 4

Third Party Interviews

A 4

Informal (Off-the-Record) Interviews

A 4

Formal (on-the-Record) Interviews

/\

“No Action” Letter
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Verbal or Written Enforcement Notification




NASD Enforcement Action Timeline

Enforcement Stages

LOEB & _ —
LOEB..r “Wells Notice” — Request for Submission
v
Complaint
: / Offer of Settlement
Desugnatlon_ Answer
of Hearing Officer Notice of Appearance
| Request for Hearing
Designation Motion for More Definite Statement
of Panel Motion for Additional Time
v
Members ;
Prehearing
Conference

A

Motion Practice

Discovery
v

Hearing

A 4

Appeals
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