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1 15 U.S.C. 78s(b)(1).
2 17 CFR 240.19b–4.
3 15 U.S.C. 78s(b)(3)(A).
4 17 CFR 240.19b–4(f)(5).

proven, would entitle the petitioner to
relief. A petitioner who fails to file such
a supplement which satisfies these
requirements with respect to at least one
contention will not be permitted to
participate as a party.

Those permitted to intervene become
parties to the proceeding, subject to any
limitations in the order granting leave to
intervene, and have the opportunity to
participate fully in the conduct of the
hearing, including the opportunity to
present evidence and cross-examine
witnesses.

If a hearing is requested, the
Commission will make a final
determination on the issue of no
significant hazards consideration. The
final determination will serve to decide
when the hearing is held.

If the final determination is that the
amendment request involves no
significant hazards consideration, the
Commission may issue the amendment
and make it immediately effective,
notwithstanding the request for a
hearing. Any hearing held would take
place after issuance of the amendment.

If the final determination is that the
amendment request involves a
significant hazards consideration, any
hearing held would take place before
the issuance of any amendment.

A request for a hearing or a petition
for leave to intervene must be filed with
the Secretary of the Commission, U.S.
Nuclear Regulatory Commission,
Washington, DC 20555–0001, Attention:
Rulemakings and Adjudications Staff, or
may be delivered to the Commission’s
Public Document Room, located at One
White Flint North, 11555 Rockville Pike
(first floor), Rockville, Maryland, by the
above date. A copy of the petition
should also be sent to the Office of the
General Counsel, U.S. Nuclear
Regulatory Commission, Washington,
DC 20555–0001, and to M. Stanford
Blanton, Esq., Balch and Bingham, Post
Office Box 306, 1710 Sixth Avenue
North, Birmingham, Alabama 35201,
attorney for the licensee.

Nontimely filings of petitions for
leave to intervene, amended petitions,
supplemental petitions and/or requests
for hearing will not be entertained
absent a determination by the
Commission, the presiding officer or the
presiding Atomic Safety and Licensing
Board that the petition and/or request
should be granted based upon a
balancing of the factors specified in 10
CFR 2.714(a)(1)(i)–(v) and 2.714(d).

For further details with respect to this
action, see the application for
amendment of October 9, 2000 as
supplemented on December 4, 2000,
which are available for public
inspection at the Commission’s Public

Document Room, located at One White
Flint North, 11555 Rockville Pike (first
floor), Rockville, Maryland, and
accessible electronically through the
ADAMS Public Electronic Reading
Room link at the NRC Web site (http:/
/www.nrc.gov).

Dated at Rockville, Maryland, this 14th day
of December 2000.

For the Nuclear Regulatory Commission
L. Mark Padovan,
Project Manager, Project Directorate II–1,
Division of Licensing Project Management,
Office of Nuclear Reactor Regulation.
[FR Doc. 00–32426 Filed 12–19–00; 8:45 am]
BILLING CODE 7590–01–M

NUCLEAR REGULATORY
COMMISSION

[Docket Number 40–8989]

Issuance of Directors Decision Under
10 CFR 2.206

Notice is hereby given that by
petitions dated February 24, 2000, and
March 13, 2000, the Snake River
Alliance and Envirocare of Utah
respectively, requested that the NRC
assume responsibility for Formerly
Utilized Sites Remedial Action Program
(FUSRAP) radioactively contaminated
material and ensure its proper disposal
in an NRC licensed facility. As the basis
for these requests, the petitioners stated
that the NRC, under sections 81 and 84
of the Atomic Energy Act (AEA), was
given authority by Congress to regulate
all 11e.(2) material regardless of when it
was generated. The request was referred
to the Director of the Office of Nuclear
Material Safety and Safeguards.

The Director, Office of Nuclear
Material Safety and Safeguards, has
determined that the requests should be
denied for the reasons stated in the
‘‘Director’s Decision Under 10 CFR
2.206’’ (DD–00–06), the complete text of
which is available for public inspection
in the Commission’s Public Document
Room, located at One White Fint North,
11555 Rockville Pike (first floor),
Rockville, Maryland, and via the NRC
Web site (http://www.nrc.gov) on the
World Wide Web, under the ‘‘Public
Involvement’’ icon. The NRC will
continue to refrain from imposing
disposal requirements for the mill
tailings generated at FUSRAP sites,
because the material is outside of the
agency’s jurisdiction.

A copy of this Decision has been filed
with the Secretary of the Commission
for the Commission’s review in
accordance with 10 CFR 2.206(c) of the
Commission’s regulations. As provided
by that regulation, this Decision will

constitute the final action of the
Commission 25 days after the date of
issuance unless the Commission, on its
own motion, institutes review of the
Decision within that time.

Dated at Rockville, Maryland, this 13th day
of December, 2000.

For the Nuclear Regulatory Commission.
William F. Kane,
Director, Office of Nuclear Material Safety
and Safeguards.
[FR Doc. 00–32427 Filed 12–19–00; 8:45 am]
BILLING CODE 7590–01–P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34–43720; File No. SR–NASD–
00–67]

Self-Regulatory Organizations; Notice
of Filing and Immediate Effectiveness
of Proposed Rule Change by the
National Association of Securities
Dealers, Inc. Relating to Interval Delay
Parameters for the Nasdaq National
Market Execution System

December 13, 2000.
Pursuant to Section 19(b)(1) of the

Securities Exchange Act of 1934
(‘‘Act’’),1 and Rule 19b–4 thereunder,2
notice is hereby given that on November
6, 2000, the National Association of
Securities Dealers, Inc., through its
wholly-owned subsidiary The Nasdaq
Stock Market, Inc. (‘‘Nasdaq’’) filed with
the Securities and Exchange
Commission (‘‘SEC’’) or ‘‘Commission’’)
the proposed rule change as described
in Items I, II, and III below, which Items
have been prepared by Nasdaq. Nasdaq
filed the proposed rule change pursuant
to section 19(b)(3)(A) of the Act,3 and
Rule 19b–4(f)(5) thereunder.4 Pursuant
to Rule 19b–4(f)(5), Nasdaq has
designated this proposal as one effecting
a change in an existing order-entry or
trading system of a self-regulatory
organization that does not: (1)
Significantly affect the protection of
investors or the public interest, (2)
impose any significant burden on
competition, or (3) significantly have
the effect of limiting the access to or
availability of the system. As such, the
proposed rule change is immediately
effective upon the Commission’s receipt
of this filing. The Commission is
publishing this notice to solicit
comments on the proposed rule change
from interested persons.
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5 See Securities Exchange Act Release 34–42344
(January 14, 2000), 65 FR 3897 (January 25, 2000).

6 Nasdaq represents that it is establishing this rule
change as a pilot program beginning on the date of
launch of the NNMS and continuing for six months.
During that time, Nasdaq will monitor the
performance of the system under these parameters
to determine whether the Nasdaq 100 Index is the
proper measure for identifying stocks that require
a shortened interval delay. Nasdaq states that it is
also evaluating whether to shorten the interval
delay on a stock-by-stock and day-to-day basis to

accommodate increased trading in non-Nasdaq-100
issues due to significant corporate or market events.

I. Self-Regulatory Organization’s
Statement of the Terms of Substance of
the Proposed Rule Change

Nasdaq is proposing to amend Rule
4710(b) of the National Association of
Securities Dealers, Inc. (‘‘NASD’’ or
‘‘Association‘‘), to modify the Nasdaq
National Market Execution System
(‘‘NNMS’’) to reduce from five seconds
to two seconds the interval delay
between executions against the same
market maker in any security included
in the Nasdaq 100 Index. Nasdaq will
establish this rule change as a pilot
program for six months, beginning on
the date of launch of the NNMS, during
which time Nasdaq will monitor and
analyze system performance with
respect to the interval delay. Below is
the text of the proposed rule change.
Proposed new language is italicized;
proposed deletions are in brackets.
* * * * *

4710. Participant Obligations in NNMS
(a) No Change.
(b) Market Makers:
(1) An NNMS Market Maker in an NNMS

Security shall be subject to the following
requirements:

(A) No change.
(B) No Change.
(C) No Change.
(D) (1) Except as provided in subparagraph

(2) below, [A] after the NNMS system has
executed an order against a market maker’s
displayed quote and reserve size (if
applicable), that market maker shall not be
required to execute another order at its bid
or offer in the same security until 5 seconds
[a predetermined time period] has elapsed
from the time the order was executed, as
measured by the time of execution in the
Nasdaq system. [This period of time shall
initially be established as 5 seconds, but may
be modified upon Commission approval and
appropriate notification to NNMS
participants.]

(2) For securities included in the Nasdaq
100 Index, after the NNMS system has
executed an order against a market maker’s
displayed quote and reserve size (if
applicable), that market maker shall not be
required to execute another order at its bid
or offer in the same security until 2 seconds
has elapsed from the time the order was
executed, as measured by the time of
execution in the Nasdaq system.

(c) through (e). No Change.

* * * * *

II. Self-Regulatory Organization’s
Statement of the Purpose of, and
Statutory Basis for, the Proposed Rule
Change

In its filing with the Commission,
Nasdaq included statements concerning
the purpose of and basis for the
proposed rule change and discussed any
comments it received on the proposed
rule change. The text of these statements
may be examined at the places specified

in Item IV below. Nasdaq has prepared
summaries, set forth in Sections (A), (B),
and (C) below, of the most significant
aspects of such statements.

(A) Self-Regulatory Organization’s
Statement of the Purpose of, and
Statutory Basis for, the Proposed Rule
Change

On January 14, 2000, the Commission
approved the creation of The Nasdaq
National Market Execution System
(NNMS), a new platform for trading
Nasdaq National Market (NNM)
securities.5 Under the rule changes, the
NNMS will become Nasdaq’s primary
automatic execution trading platform,
and SelectNet generally will be used to
deliver negotiable orders to market
makers and ECNs that participate in the
NNMS. The NNMS will enhance the
automatic execution system for the
trading of NNMM securities by, among
other things, reducing from 17 seconds
to five seconds the delay between
executions against the same market
maker. The NNMS will not affect
trading of Nasdaq SmallCap securities.

Nasdaq has determined that it is
necessary to modify the approved
interval delay parameter of the NNMS,
prior to implementation of the system.
Nasdaq expects that changing SelectNet
from a liability to a non-liability system
will cause much of the order and
message traffic now in SelectNet to
migrate to the automatic execution
facility, the NNMS. If this occurs, the
presence of a five-second interval delay
could hinder the efficient and orderly
operation of the system by causing a
queuing of orders. Following
Commission approval to the NNMS,
Nasdaq market participants have
expressed to Nasdaq their concern that
such quering will occur in the NNMS in
securities with rapid order flow unless
the interval delay parameter is reduced
from the current five seconds.
Accordingly, Nasdaq proposes to reduce
from five seconds to two seconds the
delay between executions against the
same market participant in the same
security for any security included in the
Nasdaq 100 Index, which are generally
the securities with the heaviest order
flow.6

As noted in the original rule proposal,
SR–NASD–99–11, the interval delay is
designed to balance both the need for
fast executions and also the necessity of
giving market makers adequate time to
monitor and update their quotes in
response to rapidly changing market
conditions. Nasdaq now strongly
believes that, with respect to securities
included in the Nasdaq 100 Index, the
need for fast executions in rapidly
moving securities is greater than
originally anticipated. Nasdaq shares
the concerns of its members that the risk
of a queuing of orders in these securities
is significantly higher than in other,
slower-moving issues. At the same time,
the cost of such queuing is also higher
in fast-moving markets, as it would
delay orders from many market
participants for the benefit of a single
market participant. Reducing the
interval delay from five seconds to two
seconds would also protect investors by
decreasing the likelihood that the
market will move against them after an
order is placed.

In addition, Nasdaq believes that two
seconds is an adequate time period for
market makers in Nasdaq 100 Index
securities to monitor and update their
quotes. A large number of market
makers compete for order executions in
these securities, and market makers in
these securities have become
accustomed to fast-moving markets, and
to monitoring and updating their
quotations under such conditions. In
addition to the interval delay parameter,
market makers have several other tools
for managing their quotes, including the
Actual Size Rule and the system’s Auto-
Quote Refresh functionality.
Considering all these factors, Nasdaq
believes that this reduction in the
interval delay is reasonable and
appropriate to maintaining orderly
markets in rapidly moving securities
such as those in the Nasdaq 100 Index.

Based on the above, Nasdaq believes
that the proposed rule changes are
consistent with the provisions of
Section 15A(b)(6) of the Act in that the
proposed rule changes are designed to
prevent fraudulent and manipulative
acts and practices, to promote just and
equitable principles of trade, to foster
cooperation and coordination with
persons engaged in the regulating,
clearing, settling, processing
information with respect to, and
facilitating transactions in securities, to
remove impediments to and perfect the
mechanism of a free and open market
and a national market system, and, in
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7 15 U.S.C. 78s(b)(3)(A).
8 17 CFR 240.19b–4(f)(5). 9 17 CFR 200.30–3(a)(12).

general, to protect investors and the
public interest.

Nasdaq believes that the proposal also
is consistent with Section 11A(a)(1)(C),
which provides that it is in the public
interest and appropriate for the
protection of investors and the
maintenance of fair and orderly markets
to assure: (1) Economically efficient
execution of securities transactions; (2)
fair competition among brokers and
dealers; (3) the availability to brokers,
dealers and investors of information
with respect to quotations and
transactions in securities; (4) the
practicability of brokers executing
investors orders in the best market; and
(5) an opportunity for investors orders
to be executed without the participation
of a dealer. Specifically, Nasdaq
believes that this proposal will improve
the mechanism for the efficient display
and automatic execution of customer
limit orders. Thus, the proposed rule
change is consistent with Section 11A
and the SEC’s Order Handling Rules,
and in particular the Display Rule.

(B) Self-Regulatory Organization’s
Statement on Burden on Competition

Nasdaq does not believe that the
proposed rule change will result in any
burden on competition that is not
necessary or appropriate in furtherance
of the purposes of the Act.

(C) Self-Regulatory Organization’s
Statement on Comments on the
Proposed Rule Change Received From
Members, Participants, or Others

Written comments were neither
solicited nor received.

III. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

The foregoing rule change has become
effective pursuant to Section
19(b)(3)(A) 7 of the Act and Rule 19b–
4(f)(5) 8 thereunder in that it constitutes
a change in an existing order-entry or
trading system of a self-regulatory
organization that does not: (1)
significantly affect the protection of
investors or the public interest, (2)
impose any significant burden on
competition, or (3) significantly have
the effect of limiting the access to or
availability of the system. At any time
within 60 days of the filing of such
proposed rule change, the Commission
may summarily abrogate such rule
change if it appears to the Commission
that such action is necessary or
appropriate in the public interest, for
the protection of investors, or otherwise

in furtherance of the purposes of the
Act.

IV. Solicitation of Comments

Interested persons are invited to
submit written data, views, and
arguments concerning the foregoing,
including whether the proposed rule is
consistent with the Act. Persons making
written submissions should file six
copies thereof with the Secretary,
Securities and Exchange Commission,
450 Fifth Street, NW., Washington, DC
20549–0609. Copies of the submission,
all subsequent amendments, all written
statements with respect to the proposed
rule change that are filed with the
Commission, and all written
communications relating to the
proposed rule change between the
Commission and any person, other than
those that may be withheld from the
public in accordance with the
provisions of 5 U.S.C. 552, will be
available for inspection and copying in
the Commission’s Public Reference
Room. Copies of such filing will also be
available for inspection and copying at
the principal office of the NASD. All
submissions should refer to the file
number in the caption above and should
be submitted by January 10, 2001.

For the Commission, by the Division of
Market Regulation, pursuant to delegated
authority.9

Margaret H. McFarland,
Deputy Secretary.
[FR Doc. 00–32333 Filed 12–19–00; 8:45 am]
BILLING CODE 8010–01–M

DEPARTMENT OF STATE

[Public Notice No. 3494]

Advisory Committee Meeting on Law
Applicable to Securities
Intermediaries; Meeting Notice

The Advisory Committee on Private
International Law will hold a study
group meeting on Friday January 5,
2001 on law applicable to securities
intermediaries, and in particular the law
applicable to dispositions of securities
held through an indirect holding
system. The meeting will be held at the
Federal Reserve Bank of New York.

The meeting will provide an
opportunity for public comment on
developments in the securities
transaction field, including clearance
and settlement and the role of indirect
holding systems, with regard to possible
international rules to determine law
applicable to those transactions. The
meeting will facilitate preparation of

United States positions in connection
with the work of international
organizations affecting private law
aspects of this topic, including the
Hague Conference on Private
International Law project to prepare
rules on law applicable to
intermediaries. A secondary topic will
be the feasibility of harmonized
substantive rules for consideration by
other international bodies, such as the
United Nations Commission on
International Trade Law (UNCITRAL),
or by regional groups of states.

The agenda, subject to availability of
time, will include a review of
developments involving direct and
indirect holders of securities, transfers
of interest, dematerialization and
immobilization of securities, and the
systemic role of multiple indirect
holding systems. The meeting will also
examine whether harmonization
through national law, industry or
commercial sector rules, or by
international treaty is feasible and is
necessary. Among other issues, an
applicable law regime might address
what law governs transfers of securities
held through custodial accounts and
financial intermediaries; the rights to
securities in custodial accounts; the
rights of owners of securities as well as
entities secured thereby; the relation to
third party creditors; and the legal
nature of interests in securities held by
such intermediaries or through central
clearing systems.

Documentation for the meeting will
includes a recent study by the
Permanent Bureau of the Hague
Conference concerning ‘‘law applicable
to dispositions of securities held
through indirect holding systems. The
document may be obtained at
www.hcch.net, or from the Office of the
Assistant Legal Adviser for Private
International Law by contacting Rosie
Gonzales at 202 776–8420 or by fax
202–776–8482.

Attendance: The public is invited to
attend up to the capacity of the meeting
room and may participate subject to the
rulings of the chair. The meeting will
take place at 10 a.m. to 3 pm at the New
York Federal Reserve Bank at 33 Liberty
Street, NYC in the 10th Floor Board
Room. Since access to the building is
controlled, persons wishing to attend
should, prior to cob Wednesday,
January 3, Joyce Hansen, Sr. Vice
President, New York Federal Reserve,
phone: 212–720–5024; fax: 212–720–
1756 or contact Harold Burman, Office
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