
 
 

 

 
  

  
 

 

 

 

 

 

 

 

 

 

 
 

 

 
 
 
 

 

                                                 
 

  
   

Jason S. Frankl 
Senior Managing Director 
FTI Consulting 
1101 K Street, NW 
Suite B100 
Washington, DC 20005 
202.312.9216 telephone 
202.312.9101 facsimile 

Jason.Frankl@fticonsulting.com 
www.fticonsulting.com 

Via Electronic Mail (rule-comments@sec.gov) 

October 5, 2009 

Ms. Elizabeth M. Murphy 
Secretary 
United States Securities and Exchange Commission 
Station Place 
100 F Street, NE 
Washington, DC 20549-1090 

Re: File No. SR-NASDAQ-2009-077 

Dear Ms. Murphy: 

Thank you for the opportunity to comment on rule filing SR-NASDAQ-2009-077 in which 
The NASDAQ Stock Market (“NASDAQ”) proposes to modify the procedures by which it 
adjudicates companies that fail to satisfy certain NASDAQ listing standards.  The purpose 
of this letter is to express support for certain aspects of another comment letter that was 
submitted by the Consumer Federation of America (“CFA”) on September 28, 2009 in 
connection with this proposal.1  In particular, I wish to express support for the sections of 
the CFA’s letter entitled “NASDAQ Should be Required to Provide Additional Information” 
and “Greater Independence Needed in Listing Decisions”.   

Previously on December 9, 2008, I submitted a comment letter on rule proposal SR-
NASDAQ-2008-085, in which NASDAQ sought to extend grace periods and shift discretion 
from independent panels appointed by the NASDAQ Board of Directors to NASDAQ’s 
Listing Qualifications Department in connection with issuers that are unable to timely file 
periodic reports with the Commission and NASDAQ.  In that comment letter, I expressed 
some of the same concerns discussed in the CFA letter on rule proposal SR-NASDAQ-
2009-077. A copy of my December 9, 2008 comment letter is included for your 
convenience as Attachment A.    

Curiously, NASDAQ did not respond to my December 9, 2008 letter - nor did the 
Commission require NASDAQ to do so prior to approving that proposal.  It is my hope that 
the Commission will require NASDAQ to respond to the comments received in response to 
rule proposal SR-NASDAQ-2009-077.  In doing so, the Commission should also revisit rule 

1 The comment period for this proposal expired on September 29, 2009; however, because this comment letter 
is intended to merely provide support for another comment letter submitted just before that date, I trust this 
letter will be given the appropriate level of attention by the Commission. 



 

  
 

 
 
 

 

 
 

 
 
 
 
 

proposal SR-NASDAQ-2008-085 and request information from NASDAQ to determine if 
the new rule is working as intended, and if the new rule is in the best interest of investors, 
listed companies and the public interest.   

The public comment process is a valuable process, but one that can only be effective if the 
entity proposing to change its rules is required to address comments received. 

Attachment 

cc: 	 Chairman Mary L. Schapiro 
Commissioner Luis A. Aguilar 
Commissioner Kathleen L. Casey 
Commissioner Troy A. Paredes 
Commissioner Elisse B. Walter 

Sincerely, 

       Jason S. Frankl 
       Senior Managing Director 
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