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annual hourly burden is based on the average 
number of new accounts opened each year.

1 See section 6(a) (requiring prior Commission 
approval under the standards of section 7 for the 
issue and sale of securities) and section 9(a)(1) 
(requiring prior Commission approval under the 
standards of section 10 for the acquisition of 
securities).

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

The Commission staff estimates that 
each program sponsor spends 
approximately one hour annually in 
preparing, conducting and/or reviewing 
interviews for each new client; 30 
minutes annually preparing, conducting 
and/or reviewing annual interviews for 
each continuing client; and one hour 
preparing and mailing quarterly account 
activity statements, including the notice 
to update information to each client. 
Based on the foregoing, the Commission 
staff therefore estimates the total annual 
burden of the rule’s paperwork 
requirements for all program sponsors to 
be 6,512,502.5 hours. This represents a 
decrease of 7,636,910 hours from the 
prior estimate of 14,149,412.5 hours. 
The decrease results from a change in 
the method of computation of the 
amount of assets managed under 
investment advisory programs, and the 
resulting decrease in the estimated 
number of clients in those programs. 

The estimate of average burden hours 
is made solely for the purposes of the 
Paperwork Reduction Act. The estimate 
is not derived from a comprehensive or 
even a representative survey or study of 
the costs of Commission rules and 
forms. 

Written comments are invited on: (a) 
Whether the collections of information 
are necessary for the proper 
performance of the functions of the 
Commission, including whether the 
information has practical utility; (b) the 
accuracy of the Commission’s estimate 
of the burdens of the collections of 
information; (c) ways to enhance the 
quality, utility, and clarity of the 
information collected; and (d) ways to 
minimize the burdens of the collections 
of information on respondents, 
including through the use of automated 
collection techniques or other forms of 
information technology. Consideration 
will be given to comments and 
suggestions submitted in writing within 
60 days of this publication. 

Please direct your written comments 
to R. Corey Booth, Director/Chief 
Information Officer, Office of 
Information Technology, Securities and 
Exchange Commission, 450 5th Street, 
NW., Washington, DC 20549.

Dated: April 21, 2004. 

Margaret H. McFarland, 
Deputy Secretary.
[FR Doc. 04–9711 Filed 4–28–04; 8:45 am] 
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Commission, Office of Filings and 
Information Services, Washington, DC 
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Extension: 
Form U–6B–2; SEC File No. 270–169; OMB 

Control No. 3235–0163.

Notice is hereby given that, pursuant 
to the Paperwork Reduction Act of 1995 
(44 U.S.C. 3501 et seq.), the Securities 
and Exchange Commission 
(‘‘Commission’’) has submitted to the 
Office of Management and Budget 
requests for extension of the previously 
approved collections of information 
discussed below. 

The Public Utility Holding Company 
Act of 1935 (15 U.S.C. Section 79a et 
seq.) requires the filing of an application 
and/or declaration on Form U–1 for 
prior Commission approval both for the 
issue and sale of a security and its 
acquisition by a company in a registered 
holding company system.1 Section 6(b) 
provides that the Commission shall 
exempt from the requirement of filing a 
declaration on Form U–1, by rules and 
regulations or orders and subject to such 
terms and conditions, as it deems 
appropriate in the public interest or for 
the protection of investors or 
consumers, certain security issuances 
and sales.

Section 6(b) also contains a reporting 
requirement. It directs the issuer of 
securities exempted under section 6(b) 
to file with the Commission within ten 
days of the issue or sale a certificate of 
notification and directs the Commission 
to prescribe the form of and information 
required in this certificate. Rule 20(d) 
prescribes Form U–6B–2 as the form of 
certificate of notification to be filed 
pursuant to section 6(b). Form U–6B–2 
is also prescribed by Rule 52(c) (17 CFR 
250.52 (c)) and Rule 47(b) (17 CFR 
250.47(b)) as the form of certificate of 
notification to be filed by a public 
utility subsidiary company of a 
registered holding company to notify 
the Commission of exempt issuances 
and sales of securities under Rule 52 
Exemption of Issue and Sale of Certain 
Securities approved by state 
commissions and Rule 47 Exemption of 
Public Utility Subsidiaries as to Certain 

Securities Issued to the Rural 
Electrification Administration. The 
Commission receives about 177 Form 
U–6B–2s per year from 67 respondents 
who each file once, which imposes an 
annual burden of about 177 hours. 

The estimates of average burden hours 
are made solely for the purposes of the 
Paperwork Reduction Act and are not 
derived from a comprehensive or even 
representative survey or study of the 
costs of SEC rules and forms. 

An agency may not conduct or 
sponsor, and a person is not required to 
respond to, a collection of information 
unless it displays a currently valid 
control number. 

General comments regarding the 
above information should be directed to 
the following persons: (i) Desk officer 
for the Securities and Exchange 
Commission, Office of Information and 
Regulatory Affairs, Office of 
Management and Budget, Room 10102, 
New Executive Office Building, 
Washington, DC 20503 or via e-mail at: 
David_Rostker@omb.eop.gov; and (ii) R. 
Corey Booth, Director/Chief Information 
Officer, Office of Information 
Technology, Securities and Exchange 
Commission, 450 5th Street, NW., 
Washington, DC 20549. Comments must 
be submitted to OMB within 30 days of 
this notice.

Dated: April 26, 2004. 
Margaret H. McFarland, 
Deputy Secretary.
[FR Doc. 04–9714 Filed 4–28–04; 8:45 am] 
BILLING CODE 8010–01–P

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–49607; File No. SR–NASD–
2004–057] 

Self-Regulatory Organizations; Notice 
of Filing of Proposed Rule Change and 
Amendment Nos. 1 and 2 by the 
National Association of Securities 
Dealers, Inc. Relating to Proposed 
Amendments To Reduce the Reporting 
Period for Transactions in TRACE-
Eligible Securities 

April 23, 2004. 
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 April 1, 
2004, the National Association of 
Securities Dealers, Inc. (‘‘NASD’’) filed 
with the Securities and Exchange 
Commission (‘‘SEC’’ or ‘‘Commission’’) 
the proposed rule change as described 
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3 See letter from Sharon K. Zackula, Assistant 
General Counsel, NASD, to Katharine A. England, 
Assistant Director, Division of Market Regulation, 
SEC, dated April 16, 2004 (‘‘Amendment No. 1’’). 
Amendment No. 1 clarifies the effective dates that 
NASD will establish for the proposed rule change 
upon approval by the Commission.

4 See letter from Sharon K. Zackula, Assistant 
General Counsel, NASD, to Katharine A. England, 
Assistant Director, Division of Market Regulation, 
SEC, dated April 22, 2004 (‘‘Amendment No. 2’’). 
Amendment No. 2 amends the discussion of 
industry and regulatory trends in the securities 
industry favoring more ‘‘real-time’’ reporting and 
‘‘real-time’’ transmission of transaction information 
for clearance and settlement.

in Items I, II, and III below, which Items 
have been prepared by NASD. On April 
16, 2004, NASD filed Amendment No. 
1 to the proposed rule change.3 On 
April 22, 2004, NASD filed Amendment 
No. 2 to the proposed rule change.4 The 
Commission is publishing this notice to 
solicit comments on the proposed rule 
change, as amended, from interested 
persons.

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

NASD is proposing to amend Rule 
6230(a) to reduce the period to report a 
transaction in a TRACE-eligible debt 
security in two stages: (i) from 45 to 30 
minutes in stage one (‘‘Stage One’’), and 
(ii) subsequently, from 30 to 15 minutes 
in stage two (‘‘Stage Two’’). Rule 6230 
is one of the Trade Reporting and 
Compliance Engine (‘‘TRACE’’) rules. 
Below is the text of the proposed rule 
change. Proposed new language is in 
italics; proposed deletions are in 
brackets. 

Stage One Rule Text:
* * * * *

6200. Trade Reporting and Compliance 
Engine (TRACE)

* * * * *

6230. Transaction Reporting 

(a) When and How Transactions Are 
Reported 

A member that is required to report 
transaction information pursuant to 
paragraph (b) below must report such 
transaction information within 30[45] 
minutes of the time of execution, except 
as otherwise provided below, or the 
transaction report will be ‘‘late.’’ The 
member must transmit the report to 
TRACE during the hours the TRACE 
system is open (‘‘TRACE system 
hours’’), which are 8 a.m. eastern time 
through 6:29:59 p.m. eastern time. 
Specific trade reporting obligations 
during a 24-hour cycle are set forth 
below. 

(1) Transactions Executed During 
TRACE System Hours 

Transactions in TRACE-eligible 
securities executed on a business day at 
or after 8 a.m. eastern time through 
6:29:59 p.m. eastern time must be 
reported within 30[45] minutes of the 
time of execution. If a transaction is 
executed on a business day less than 
30[45] minutes before 6:30 p.m. eastern 
time, a member may report the 
transaction the next business day within 
30[45] minutes after the TRACE system 
opens. If reporting the next business 
day, the member must indicate ‘‘as/of’’ 
and provide the actual transaction date. 

(2) Transactions Executed At or After 
6:30 p.m. Through 11:59:59 p.m. Eastern 
Time 

Transactions in TRACE-eligible 
securities executed on a business day at 
or after 6:30 p.m. eastern time through 
11:59:59 p.m. eastern time must be 
reported the next business day within 
30[45] minutes after the TRACE system 
opens. The member must indicate ‘‘as/
of’’ and provide the actual transaction 
date. 

(3) Transactions Executed At or After 12 
a.m. Through 7:59:59 a.m. Eastern Time 

Transactions in TRACE-eligible 
securities executed on a business day at 
or after 12 a.m. eastern time through 
7:59:59 a.m. eastern time must be 
reported the same day within 30[45] 
minutes after the TRACE system opens. 

(4) Transactions Executed on a Non-
Business Day 

Transactions in TRACE-eligible 
securities executed on a Saturday, 
Sunday, or a federal or religious holiday 
on which the TRACE system is closed, 
at any time during that day (determined 
using Eastern Time), must be reported 
the next business day within 30[45] 
minutes after the TRACE system opens. 
The transaction must be reported as 
follows: the date of execution must be 
the first business day (the same day the 
report must be made); the execution 
time must be ‘‘12:01:00 a.m. Eastern 
Time’’ (stated in military time as 
‘‘00:01:00’’); and the modifier, ‘‘special 
price,’’ must be selected. In addition, 
the transaction must not be designated 
‘‘as/of’’. When the reporting method 
chosen provides a ‘‘special price’’ memo 
field, the member must enter the actual 
date and time of the transaction in the 
field. 

(5) and (6) No Change. 
(b) through (f) No Change.

* * * * *
Stage Two Rule Text:

* * * * *

6200. Trade Reporting and Compliance 
Engine (TRACE)

* * * * *

6230. Transaction Reporting 

(a) When and How Transactions Are 
Reported 

A member that is required to report 
transaction information pursuant to 
paragraph (b) below must report such 
transaction information within 15[30] 
minutes of the time of execution, except 
as otherwise provided below, or the 
transaction report will be ‘‘late.’’ The 
member must transmit the report to 
TRACE during the hours the TRACE 
system is open (‘‘TRACE system 
hours’’), which are 8 a.m. eastern time 
through 6:29:59 p.m. eastern time. 
Specific trade reporting obligations 
during a 24-hour cycle are set forth 
below. 

(1) Transactions Executed During 
TRACE System Hours 

Transactions in TRACE-eligible 
securities executed on a business day at 
or after 8 a.m. eastern time through 
6:29:59 p.m. eastern time must be 
reported within 15[30] minutes of the 
time of execution. If a transaction is 
executed on a business day less than 
15[30] minutes before 6:30 p.m. Eastern 
Time, a member may report the 
transaction the next business day within 
15[30] minutes after the TRACE system 
opens. If reporting the next business 
day, the member must indicate ‘‘as/of’’ 
and provide the actual transaction date.

(2) Transactions Executed At or After 
6:30 p.m. Through 11:59:59 p.m. eastern 
time 

Transactions in TRACE-eligible 
securities executed on a business day at 
or after 6:30 p.m. eastern time through 
11:59:59 p.m. eastern time must be 
reported the next business day within 
15[30] minutes after the TRACE system 
opens. The member must indicate ‘‘as/
of’’ and provide the actual transaction 
date. 

(3) Transactions Executed At or After 12 
a.m. Through 7:59:59 a.m. eastern time 

Transactions in TRACE-eligible 
securities executed on a business day at 
or after 12 a.m. eastern time through 
7:59:59 a.m. eastern time must be 
reported the same day within 15[30] 
minutes after the TRACE system opens. 

(4) Transactions Executed on a Non-
Business Day 

Transactions in TRACE-eligible 
securities executed on a Saturday, 
Sunday, or a federal or religious holiday 
on which the TRACE system is closed, 
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5 Limited exceptions to the general requirement 
are stated in Rule 6230(a)(1) through (4), which 
provide for reporting a transaction the next business 
day that the TRACE system is open in certain 
circumstances. Specifically, in Rule 6230(a)(1), a 
member currently may elect to report a transaction 
the next business day that the TRACE system is 
open at any time within 45 minutes after the 
TRACE system opens, if the member executed the 
trade the prior business day less than 45 minutes 
before the TRACE system closed. (Currently, on a 
business day, the TRACE system is open from 8 
a.m. eastern time to 6:30 p.m. eastern time to 
receive reports.) In Rule 6230(a)(2) through (4), 
members are directed how to report trades that 
occur (1) after TRACE system hours, (2) before 
TRACE system hours, or (3) on a weekend or a 
holiday. In each case, the member must report the 
transaction the next business day that the TRACE 
system is open within 45 minutes of the opening.

6 On days when NASD announces that the 
TRACE System will close early (e.g., at 2 p.m. on 
the day after Thanksgiving or the day before 
Independence Day), NASD will announce the early 
closing and specify when the TRACE System will 
cease accepting reports. When early closings in 
TRACE occur, NASD interprets Rule 6230(a)(1), as 
allowing a member (for a transaction that occurs 
just before the end of the TRACE System closing) 
to report the transaction on the day of execution 
before the system closes or the next business day, 
to provide the member the same flexibility that is 
provided when the TRACE System closes at 6:30 
p.m. eastern time. For example, if NASD announces 
that the TRACE System will close at 2 p.m. eastern 
time and will not accept reports after that time, a 
30-minute reporting period is in effect, and a 
member executes a transaction at 1:40 p.m. eastern 
time, the member may report the transaction on the 
day of execution (through 2 p.m. eastern time) or 
may report the transaction the next business day 
that the TRACE System is open within 30 minutes 
of the opening.

7 Specifically, in Rule 6230(a)(1), a member could 
elect to report the next business day if a transaction 
occurred within 15 minutes before the TRACE 
system closing. If the member elected to report the 
following business day that the TRACE system is 
open, the member must report the transaction 
within 15 minutes after the TRACE system opens. 
In addition, in Rule 6230(a)(2) through (4), a 
member would be required to report transaction 
information for specified transactions the next 
business day that the TRACE system is open and 
would be required to do so within 15 minutes after 
the system’s opening.

8 See SR–NASD–99–65, filed on October 27, 1999, 
and amendments thereto.

at any time during that day (determined 
using eastern time), must be reported 
the next business day within 15[30] 
minutes after the TRACE system opens. 
The transaction must be reported as 
follows: the date of execution must be 
the first business day (the same day the 
report must be made); the execution 
time must be ‘‘12:01:00 a.m. eastern 
time’’ (stated in military time as 
‘‘00:01:00’’); and the modifier, ‘‘special 
price,’’ must be selected. In addition, 
the transaction must not be designated 
‘‘as/of’’. When the reporting method 
chosen provides a ‘‘special price’’ memo 
field, the member must enter the actual 
date and time of the transaction in the 
field. 

(5) and (6) No Change. 
(b) through (f) 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, 
NASD 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. NASD 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 

1. Purpose 
NASD Rule 6230(a) currently requires 

a member that is a party to a transaction 
in a TRACE-eligible security to report 
the transaction information to TRACE 
within 45 minutes of the time of 
execution.5 NASD is proposing to 
reduce the period to report a transaction 
in two stages. In Stage One, the 

reporting period will be reduced from 
45 minutes to 30 minutes, and, in Stage 
Two, the reporting period will be 
reduced from 30 minutes to 15 minutes.

Stage One: Reduction of Reporting 
Period to 30 Minutes 

NASD is proposing to amend Rule 
6230 to reduce the reporting period 
from 45 minutes to 30 minutes during 
Stage One. In Rule 6230(a), the general 
requirement to report transaction 
information within 45 minutes of the 
time of execution is restated as 30 
minutes. In addition, NASD is 
proposing to amend the next-day 
reporting exceptions in Rules 6230(a)(1) 
through (4) to require that the report be 
filed within 30 minutes of the time the 
TRACE system opens instead of the 
current 45 minutes. Specifically, in Rule 
6230(a)(1), a member could elect to 
report the next business day if a 
transaction occurs within 30 minutes 
before the TRACE system closing. If the 
member elects to report the following 
business day that the TRACE system is 
open, the member must report the 
transaction within 30 minutes after the 
TRACE system opens.6 In addition, in 
Rule 6230(a)(2) through (4), a member 
would be required to report transaction 
information for specified transactions 
the next business day that the TRACE 
system is open and would be required 
to do so within 30 minutes after the 
system’s opening.

The effective date of Stage One, the 
30-minute reporting period, will be 
October 1, 2004. 

Stage Two 
In addition, NASD is proposing to 

amend Rule 6230 a second time to 
reduce the reporting period from 30 
minutes to 15 minutes. The amended 
rule text set forth above as Stage Two 
contains the proposed changes. 

The proposed rule change set forth in 
Stage Two also includes proposed 

amendments to Rule 6230(a)(1) through 
(a)(4) to reduce the reporting periods 
referenced therein from 30 minutes to 
15 minutes; they are parallel to the 
amendments to paragraphs (a)(1) 
through (a)(4) of Rule 6230 that are 
proposed as part of Stage One and 
described above. Thus, NASD is 
proposing to amend the next-day 
reporting provisions in Rules 6230(a)(1) 
through (4) to require that a transaction 
report be filed within 15 minutes of the 
time the TRACE system opens instead of 
the 30-minute period that would then be 
in effect.7

The effective date of Stage Two, 15-
minute reporting, will be July 1, 2005. 
Under the proposal, members will have 
nine months after 30-minute reporting is 
implemented to prepare for Stage Two 
15-minute reporting.

Rationale for Reducing the Reporting 
Period 

Consistent with longstanding NASD 
and SEC goals, NASD is proposing to 
reduce the reporting period from 45 
minutes to 30 minutes, and from 30 
minutes to 15 minutes, to improve 
transparency in the corporate debt 
securities markets for the benefit of 
investors and market participants. 
Reducing the reporting period to 30, 
then 15 minutes, will allow investors 
and market participants to obtain and 
evaluate pricing information more 
quickly than under the current reporting 
requirements, improving the timeliness 
and value of the information to 
investors and creating a qualitative 
increase in corporate bond market 
transparency. 

By reducing the reporting period to 
30, then 15 minutes, the reporting goal 
originally set forth in the proposed 
TRACE Rules in 1999 will be achieved.8 
In 2001, when the SEC approved the 
proposed TRACE Rules (then containing 
a 60-minute reporting period), the SEC 
stated its expectation that NASD would 
file a rule proposal within six months 
from the start date of TRACE to reduce 
the reporting period to 15 minutes. The 
SEC said, ‘‘NASD plans to reduce the 
time frame for reporting bond trades—
from one hour to 15 minutes. * * * 
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9 See Securities Exchange Act Release No. 43873 
(January 23, 2001), 66 FR 8131, 8135 (January 29, 
2001) (SEC Order approving SR–NASD–99–65). 
There were a number of technical, operational, and 
regulatory issues to resolve before NASD believed 
it was appropriate to propose 15-minute reporting. 
Shortly before TRACE began, at the SEC’s request, 
NASD developed a proposal to extend, rather than 
reduce, the reporting period from 60 minutes to 75 
minutes to accommodate the DTCC’s participation 
in TRACE for those firms that wished to report 
TRACE transactions via DTCC. (At that time, 
DTCC’s system had certain operational limits, and 
60-minute reporting would not have been possible 
using that system.) On October 1, 2003, 15 months 
after TRACE operated using a 75-minute reporting 
regimen, NASD reduced the reporting period to 45 
minutes. This proposed rule change will reduce the 
reporting period to 15 minutes ultimately, in two 
stages.

10 See Securities Exchange Act Release No. 47856 
(May 14, 2003); 68 FR 27605 (May 20, 2003) (Notice 
of Filing of SR–NASD–2003–78 and Request for 
Comment), n. 7. SR–NASD–2003–78 was approved 
in Securities Exchange Act Release No. 48056 (June 
18, 2003), 68 FR 37886 (June 25, 2003).

11 Government securities transactions are 
processed at DTCC’s Fixed Income Clearing 
Corporation (‘‘FICC’’) in its Government Securities 
Division, and mortgage-backed securities 
transactions are processed in FICC’s Mortgage-
Backed Securities Division.

12 15 U.S.C. 78o–3(b)(6).

This will ensure that transaction 
information is reported to TRACE and 
released to the public before it becomes 
‘‘stale.’ ’’ 9 The NASD’s 15-minute 
reporting goal was also restated in SR–
NASD–2003–78, which is the proposed 
rule change to reduce the reporting 
period from 75 minutes to 45 minutes 
that the SEC approved on June 18, 
2003.10

In this proposed rule change, NASD is 
proposing to achieve 15-minute 
reporting in two stages for several 
reasons. Firms have expressed concern 
about their ability to achieve a 15-
minute reporting standard, and a two-
stage process will allow firms to make 
incremental improvements in their 
reporting processes and provide time for 
them to adjust to the shorter periods. In 
addition, NASD is proposing both stages 
of the reduction in this proposed rule 
change, rather than in two separate rule 
proposals, to provide notice to the 
industry of the NASD’s general plan to 
achieve 15-minute reporting. By doing 
so, the industry has a longer period to 
prepare for the changes and should be 
able to make the technical and 
operational changes needed to achieve 
15-minute reporting more efficiently. In 
fact, many transactions are currently 
reported to TRACE within the 30- and 
15-minute timeframes. Approximately 
eighty-four percent (84%) of all trades 
reported to TRACE in the first two 
months of 2004 were reported within 30 
minutes. In addition, during the same 
period approximately seventy-three 
percent (73%) of all trades were 
reported within 15 minutes. 

NASD’s proposal to reduce the 
reporting period is also timely, because 
it moves the corporate debt markets 
closer to general industry and regulatory 
trends favoring more ‘‘real-time’’ 
reporting, and ‘‘real-time’’ transmission 

of transaction information for clearance 
and settlement. The Depository Trust 
and Clearing Corporation (‘‘DTCC’’) is 
working with the industry in an 
initiative called RTTM. Broker-dealers 
currently transmit trade information 
‘‘real-time’’ using RTTM’s interactive 
messaging, on more than 50% of all 
mortgage-backed securities transactions 
and on approximately 95% of all 
government securities transactions 
processed through DTCC.11

Finally, NASD’s proposed rule change 
to reduce the reporting period is in 
accordance with SEC and industry 
requests for some degree of coordination 
regarding the reporting of debt 
securities. To accommodate TRACE 
participants’ requests for a ‘‘single 
DTCC pipeline’’ to process and report 
both corporate and municipal securities 
transactions, NASD has worked with the 
industry and DTCC to coordinate the 
timing of the implementation of the 15-
minute reporting requirement with 
DTCC’s connection of RTTM directly to 
TRACE. 

2. Statutory Basis 

NASD believes that the proposed rule 
change is consistent with the provisions 
of Section 15A(b)(6) of the Act,12 which 
requires, among other things, that 
NASD’s rules must be designed to 
prevent fraudulent and manipulative 
acts and practices, to promote just and 
equitable principles of trade, and, in 
general, to protect investors and the 
public interest. NASD believes that the 
proposed rule change will provide 
NASD with heightened capabilities to 
regulate and provide surveillance of the 
debt securities markets to prevent 
fraudulent and manipulative acts and 
practices, will improve transparency for 
the benefit of customers and other 
market participants by reducing the 
period between the time of execution of 
a transaction and the dissemination of 
transaction information for securities 
subject to dissemination in furtherance 
of the public interest and for the 
protection of investors.

B. Self-Regulatory Organization’s 
Statement on Burden on Competition 

NASD 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, as amended. 

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 

Within 35 days of the date of 
publication of this notice in the Federal 
Register or within such longer period (i) 
as the Commission may designate up to 
90 days of such date if it finds such 
longer period to be appropriate and 
publishes its reasons for so finding or 
(ii) as to which the self-regulatory 
organization consents, the Commission 
will: 

A. By order approve such proposed 
rule change, or 

A. Institute proceedings to determine 
whether the proposed rule change 
should be disapproved. 

IV. Solicitation of Comments

Interested persons are invited to 
submit written data, views, and 
arguments concerning the foregoing, 
including whether the proposed rule 
change is consistent with the Act. 
Comments may be submitted by any of 
the following methods: 

Electronic comments: 
• Use the Commission’s Internet 

comment form (http://www.sec.gov/
rules/sro.shtml); or 

• Send an e-mail to rule-
comments@sec.gov. Please include File 
Number SR–NASD–2004–057 on the 
subject line. 

Paper comments: 
• Send paper comments in triplicate 

to Jonathan G. Katz, Secretary, 
Securities and Exchange Commission, 
450 Fifth Street, NW., Washington, DC 
20549–0609. 

All submissions should refer to File 
Number SR–NASD–2004–057. This file 
number should be included on the 
subject line if e-mail is used. To help the 
Commission process and review your 
comments more efficiently, please use 
only one method. The Commission will 
post all comments on the Commission’s 
Internet Web site (http://www.sec.gov/
rules/sro.shtml). 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 
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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 also will be 
available for inspection and copying at 
the principal office of NASD. All 
comments received will be posted 
without change; the Commission does 
not edit personal identifying 
information from submissions. You 
should submit only information that 
you wish to make available publicly. All 
submissions should refer to File 
Number SR–NASD–2004–057 and 
should be submitted on or before May 
20, 2004.

For the Commission, by the Division of 
Market Regulation, pursuant to delegated 
authority.13

Margaret H. McFarland, 
Deputy Secretary.
[FR Doc. 04–9715 Filed 4–28–04; 8:45 am] 
BILLING CODE 8010–01–P

SOCIAL SECURITY ADMINISTRATION

Agency Information Collection 
Activities: Proposed Request and 
Comment Request 

The Social Security Administration 
(SSA) publishes a list of information 
collection packages that will require 
clearance by the Office of Management 
and Budget (OMB) in compliance with 
Pub. L. 104–13, the Paperwork 
Reduction Act of 1995, effective October 
1, 1995. The information collection 
packages that may be included in this 
notice are for new information 
collections, revisions to OMB-approved 
information collections, and extensions 
(no change) of OMB-approved 
information collections. 

SSA is soliciting comments on the 
accuracy of the agency’s burden 
estimate; the need for the information; 
its practical utility; ways to enhance its 
quality, utility, and clarity; and on ways 
to minimize burden on respondents, 
including the use of automated 
collection techniques or other forms of 
information technology. Written 
comments and recommendations 
regarding the information collection(s) 
should be submitted to the OMB Desk 
Officer and the SSA Reports Clearance 
Officer. The information can be mailed 
and/or faxed to the individuals at the 
addresses and fax numbers listed below:
(OMB)—Office of Management and 

Budget, Attn: Desk Officer for SSA, 
New Executive Building, Room 
10235, 725 17th St., NW., 
Washington, DC 20503, Fax: 202–
395–6974. 

(SSA)—Social Security Administration, 
DCFAM, Attn: Reports Clearance 
Officer, 1338 Annex Building, 6401 
Security Blvd., Baltimore, MD 21235, 
Fax: 410–965–6400.
I. The information collections listed 

below are pending at SSA and will be 
submitted to OMB within 60 days from 
the date of this notice. Therefore, your 
comments should be submitted to SSA 
within 60 days from the date of this 
publication. You can obtain copies of 
the collection instruments by calling the 
SSA Reports Clearance Officer at 410–
965–0454 or by writing to the address 
listed above. 

1. Letter to Custodian of Birth 
Records/Letter to Custodian of School 
Records—20 CFR 404.704, 404.716, 
416.802, and 422.107—0960–NEW. The 
information collected on forms SSA–L–
706 and SSA–L–106 is used by SSA to 
assist a claimant in obtaining evidence 
necessary to establish age. The 
respondents are applicants for Social 
Security benefits. 

Type of Request: Form in use without 
OMB Number. 

Number of Respondents: 7,200. 
Frequency of Response: 1. 
Average Burden Per Response: 10 

minutes. 
Estimated Annual Burden: 1,200 

hours. 
2. Medical Report (General)—20 CFR 

404.1512–404.1515 and 416.912–
416.915—0960–0052. The information 
collected on form SSA–3826–F4 is used 
by SSA to determine a claimant’s 
physical status prior to making a 
disability determination. This 
information is also placed in the 
claimant’s disability claims folder to 
provide written medical evidence which 
is used in the disability determination 
decision. The respondents are 
physicians, hospitals, directors, and 
medical records librarians. 

Type of Request: Extension of an 
OMB-approved information collection. 

Number of Respondents: 750,000. 
Frequency of Response: 1. 
Average Burden Per Response: 30 

minutes. 
Estimated Annual Burden: 375,000 

hours. 
3. Certificate of Coverage Request 

Form—0960–0554. The United States 
(U.S.) has Social Security agreements 
with 20 countries. These agreements 
eliminate double Social Security 
coverage and taxation where a period of 
work would be subject to coverage and 
taxes in both countries. The individual 
agreements contain rules for 
determining the country under whose 
laws the period of work will be covered 
and to whose system taxes will be paid. 

The agreements further provide that 
upon the request of the worker or 
employer, the country under whose 
system the period of work is covered 
will issue a certificate of coverage. The 
certificate serves as proof of exemption 
from coverage and taxation under the 
system of the other country. The 
information collected is needed to 
determine if a period of work is covered 
by the U.S. system under an agreement 
and to issue a certificate of coverage. 
The respondents are workers and 
employers wishing to establish an 
exemption from foreign Social Security 
taxes. 

Type of Request: Extension of an 
OMB-approved information collection. 

Number of Respondents: 46,000. 
Frequency of Response: 1. 
Average Burden Per Response: 30 

minutes. 
Estimated Annual Burden: 23,000 

hours. 
4. Representative Payee Report—20 

CFR 404.265, 416.665—0960–NEW. The 
information collected on Form SSA–
6234 is sent to all organizational 
representative payees (i.e. institutions, 
agencies) to determine whether the 
payments received on behalf of the 
beneficiaries have been used for their 
current maintenance and personal 
needs; to ensure that the payee 
continues to be concerned about the 
beneficiary’s welfare; and to ascertain if 
the beneficiary is being charged a fee 
appropriately and how much the fee is. 
The respondents are all organizational 
representative payees for beneficiaries 
receiving Social Security benefits or 
Supplemental Security Income (SSI) 
payments.

Type of Request: New information 
collection. 

Number of Respondents: 750,000. 
Frequency of Response: 1. 
Average Burden Per Response: 15 

minutes. 
Estimated Annual Burden: 187,500 

hours. 
5. Farm Self-Employment 

Questionnaire—20 CFR 404.1095—
0960–0061. Section 211(a) of the Social 
Security Act requires the existence of a 
trade or business as a prerequisite for 
determining whether an individual or 
partnership may have ‘‘net earnings 
from self-employment.’’ Form SSA–
7156 elicits the information necessary to 
determine the existence of an 
agricultural trade or business and 
subsequent covered earnings for Social 
Security entitlement purposes. The 
respondents are applicants for Social 
Security benefits, whose entitlement 
depends on whether the worker has 
covered earnings from self-employment 
as a farmer. 
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