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SR-NASDAQ-2006-040 
Conference with Business Wire Representatives Regarding 
NASDAQ Proposed Rule Change to Modzfi Fees & Bundle Services 
and NASDAQ S Further Modzjication of its Proposal 

Dear Director Sirri, Deputy Director Colby, Assistant Director England, and 
Secretary Morris: 

We would like to express our sincere thanks for the time and attention you and 
your staff devoted to meeting with us and Business Wire's CEO Cathy Baron- 
Tamraz before the holidays. We appreciate the opportunity and believe the 
meeting was extremely productive. 

In addition, we would like to supplement our December 11 comment to respond 
to NASDAQ's recent modification of its proposal (and the January 16 letter 
from NASDAQ posted yesterday in support of its modification). Business 
Wire is strongly opposed to the proposal as modified, particularly in light of 
NASDAQ's actions over the last month, which have confirmed our suspicions 
that NASDAQ is abusing its powers as a national exchange even to the point of 
flouting their disregard for the Commission's regulatory role. 

NASDAQ's Third Amendment 

As the Commission is aware, on October 2,2006, NASDAQ filed its original 
proposal to significantly increase its fees justified in substantial part by tying 
certain ancillary services (including Information Dissemination Services 

Robert L. Stolebarger 
Managing Partner San Francisco 

41 5.268.1954 robert.stolebarger@hro.com 
560 Mission Street, 25th Floor San Francisco, California 94105-2994 tel 415.268.2000 fax 415.268 1999 

#27831 vl 



















Holme Roberts & Owen LLP 
Attornys at Law 

Dr. Erik R. Sirri 
Robert L.D. Colby 
Katherine A. England 
Nancy M. Morris 
January 25,2007 
Page 10 

leveraging of the actual and perceived authority and market power of 
NASDAQ in connection with ancillary products and services.' 

In conclusion, thank you again for your time and consideration, both in 
reviewing our submissions and in meeting with us in December. It is evident to 
us, and we believe very appropriate under the circumstances, that the Division 
is giving this pending proposed rule change its most serious attention. 

If you believe we could be of any further assistance in responding to your 
questions or providing any additional information, please call upon us. 

Respectfully Submitted, 

Robert L. Stolebarger 
Roger Myers 
Holme Roberts & Owen LLP 

James R. Doty 
Brad Bennett 
Baker Botts LLP 

' Useful analogs in fashioning the restrictions might include the Euronext 
approach and/or Federal Energy Regulatory Commission regulations regarding 
regulated energy transmission and distribution companies entering into more 
traditional for-profit power generation markets. 


