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14 In approving this proposed rule change, the 
Commission notes that it has considered the 
proposed rule’s impact on efficiency, competition, 
and capital formation. See 15 U.S.C. 78c(f).

15 15 U.S.C. 78o–3(b)(6).
16 15 U.S.C. 78o–3(b)(5).
17 15 U.S.C. 78s(b)(2).
18 17 CFR 200.30–3(a)(12).

1 15 U.S.C. 78s(b)(1).
2 17 CFR 240.19b–4.
3 See Securities Exchange Act Release No. 51905 

(June 29, 2005), 70 FR 37456.
4 In approving this proposed rule change, as 

amended, the Commission has considered the 
proposed rule’s impact on efficiency, competition, 
and capital formation. See 15 U.S.C. 78c(f).

5 15 U.S.C. 78o–3.
6 15 U.S.C. 78o–3(b)(6) and (b)(9).
7 Nasdaq has indicated that, for example, in the 

case of a foreign private issuer with a fiscal year-
end of December 31st, the rule first would be 
applicable for the semi-annual interim period 
ending June 30, 2006. Under the proposed rule, 
such an issuer would be required to provide an 
interim balance sheet and semi-annual income 
statement on a press release and Form 6–K not later 
than six months thereafter (December 31, 2006). 
Telephone conversation between Nasdaq staff and 
Division Staff on July 27, 2005.

8 15 U.S.C. 78s(b)(2).
9 17 CFR 200.30–3(a)(12).

and regulations thereunder that are 
applicable to a national securities 
association.14 In particular, the 
Commission believes that the proposed 
rule change is consistent with Section 
15A(b)(6) of the Act,15 which requires, 
among other things, that the rules of an 
association 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, 
and Section 15A(b)(5) of the Act,16 
which requires, among other things, that 
rules of an association provide for the 
equitable allocation of reasonable dues, 
fees, and other charges among members, 
issuers, and other persons using any 
facility or system which the association 
operates or controls. The Commission 
believes that eliminating the marginal 
cost of accessing real-time TRACE 
transaction data beyond a certain 
number of terminals within a 
subscriber’s organization should 
encourage wider distribution of such 
data. Furthermore the Commission 
believes that reducing by $30 the fee for 
the first user ID per subscriber to receive 
Level II Full Service Web Browser 
Access is reasonable and consistent 
with the Act.

V. Conclusion 

It is therefore ordered, pursuant to 
Section 19(b)(2) of the Act,17 that the 
proposed rule change (SR–NASD–2005–
063) be, and it hereby is, approved.

For the Commission, by the Division of 
Market Regulation, pursuant to delegated 
authority.18 

Jill M. Peterson, 
Assistant Secretary.
[FR Doc. E5–4270 Filed 8–8–05; 8:45 am] 
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August 2, 2005. 
On January 18, 2005, the National 

Association of Securities Dealers, Inc. 
(‘‘NASD’’) through its subsidiary, The 
Nasdaq Stock Market, Inc. (‘‘Nasdaq’’), 
filed with the Securities and Exchange 
Commission (‘‘Commission’’), pursuant 
to Section 19(b)(1) of the Securities 
Exchange Act of 1934 (‘‘Act’’) 1 and Rule 
19b–4 thereunder,2 a proposed rule 
change to require semi-annual financial 
reporting by foreign private issuers. 
Nasdaq submitted Amendment No. 1 to 
its proposed rule change on February 4, 
2005 and submitted Amendment No. 2 
to its proposed rule change on June 6, 
2005. The proposed rule change, as 
amended, was published for comment 
in the Federal Register on June 29, 
2005.3 The Commission received no 
comments on the proposal. This order 
approves the proposed rule change, as 
amended.

The proposed rule change is designed 
to create a uniform standard, applicable 
to all Nasdaq-listed foreign private 
issuers, to provide investors with access 
to more recent financial information. 
The proposal accomplishes this by 
requiring that foreign private issuers 
provide, in a press release that would 
also be submitted on a Form 6–K, an 
interim balance sheet and semi-annual 
income statement, not later than six 
months following the end of the issuer’s 
second quarter. Under the proposed 
rule, the information provided would be 
required to be translated into English, 
but would not have to be reconciled to 
U.S. Generally Accepted Accounting 
Principles (‘‘GAAP’’). 

The Commission finds that the 
proposed rule change, as amended, is 
consistent with the requirements of the 
Act and the rules and regulations 
thereunder applicable to a national 
securities association 4 and, in 
particular, the requirements of Section 

15A of the Act.5 Specifically, the 
Commission finds the proposal to be 
consistent with Section 15A(b)(6) and 
15A(b)(9) of the Act 6 in that it is 
designed to prevent fraudulent and 
manipulative acts and practices, to 
promote just and equitable principles of 
trade, remove impediments to a free and 
open market and a national market 
system, and, in general, to protect 
investors and the public interest. The 
Commission believes the proposed rule 
will provide useful disclosure to 
investors regarding foreign private 
issuers that trade on Nasdaq.

In order to allow sufficient time for 
foreign private issuers to modify any 
necessary practices regarding the 
preparation of interim financial reports, 
Nasdaq suggests that the proposed rule 
become effective for interim periods 
ending after January 1, 2006 and the 
Commission believes that this is 
reasonable.7

It is therefore ordered, pursuant to 
Section 19(b)(2) of the Act,8 that the 
proposed rule change (SR–NASD–2005–
006), be, and it hereby is, approved.

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

Jill M. Peterson, 
Assistant Secretary.
[FR Doc. E5–4277 Filed 8–8–05; 8:45 am] 
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