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On January 16, 2007, the National Association of Securities Dealers, Inc. 

(“NASD”) filed with the Securities and Exchange Commission (“Commission”) SR-

NASD-2007-004, which proposed amendments to paragraph (k) of Rule 7010.1  On 

March 1, 2007, NASD filed for immediate effectiveness SR-NASD-2007-018, which, 

among other things, renumbers paragraph (k) of Rule 7010 as Rule 7030. 

This partial amendment No. 1 reflects the new numbering format adopted in SR-

NASD-2007-018, but makes no changes to the text of Rule 7030 (former Rule 7010(k)) 

other than those proposed in SR-NASD-2007-004 and published for comment by the 

Commission.  Below is the text of the rule change proposed in SR-NASD-2007-004 

shown in the current numbering format of new Rule 7030.  New paragraph numbering 

and language added by SR-NASD-2007-018 are double underlined and deletions made 

by SR-NASD-2007-018 are in double brackets while new language proposed in SR-

NASD-2007-004 is single underlined and deletions proposed in SR-NASD-2007-004 are 

in single brackets. 

* * * * * 

7010.  [[System Services]]OTC Reporting Facility No change. 

7020.  [[(a) through (j)]]OTC Bulletin Board Service No change. 

7030[[k]].  Trade Reporting and Compliance Engine (TRACE) 

The following charges shall be paid by participants for the use of the Trade 

Reporting and Compliance Engine (“TRACE”): 

 

                                                           
1    The rule changes proposed in SR-NASD-2007-004 were published for public comment 

by the Commission in Securities Exchange Act Release No. 55180 (January 26, 2007), 
72 FR 5095 (February 2, 2007).  The public comment period expired on February 23, 
2007.  



 
Page 4 of 6 

System Fees 
 

Transaction Reporting Fees Market Data Fees 

Level I Trade Report Only 
Web Browser Access - 
$20/month per user ID 
 
Level II Full Service Web 
Browser Access - $80/month 
per user ID, except that the 
charge for the first such user 
ID shall be $50/month 

 
 

Trades up to and including 
$200,000 par value - 
$0.475/trade; 
Trades between $201,000 and 
$999,999 par value - 
$0.002375 times the number 
of bonds traded/trade; 
Trades of $1,000,000 par 
value or more - $2.375/trade 

 

BTDS Professional Real-
Time Data Display - 
$60/month per terminal, or a 
flat fee of $7,500/month 
entitling Professionals to 
make unlimited internal use of 
Real-Time TRACE 
transaction data on any 
number of interrogation or 
display devices 

 
CTCI/Third Party - 
$25/month/per firm 

Cancel/Correct - $1.50/trade 
 

Vendor Real-Time Data Feed 
- $1,500/month for receipt of 
continuous Real-Time 
TRACE transaction data 
except for qualifying Tax-
Exempt Organizations, or 
$250/month for daily receipt 
of Snapshot Real-Time 
TRACE transaction data 

 
 “As of” Trade Late - $3/trade 

 
Vendor Real-Time Data Feed 
- $400/month for Real-Time 
TRACE transaction data for 
qualifying Tax-Exempt 
Organizations 

 
  BTDS TRACE Non-

Professional Real-Time Data 
Display – No charge  

 
 

(a)[[(1)]] through (b)[[(2)]] No change. 

(c)[[(3)]]  Market Data Fees 

 Professionals and Non-Professionals may subscribe to receive Real-Time 

TRACE transaction data disseminated by NASD in one or more of the following 

ways for the charges specified, as applicable.  Members, vendors and other 

redistributors shall be required to execute appropriate agreements with NASD. 
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(1)[[(A)]]  Professional Fees 

Professionals may subscribe for the following: 

(A)[[(i)]] Bond Trade Dissemination Service (“BTDS”) 

Professional Real-Time Data Display Fee of $60 per month, per 

terminal charge for each interrogation or display device receiving 

Real-Time TRACE transaction data, or a flat fee of $7,500 per 

month entitling Professionals to make unlimited internal use of 

Real-Time TRACE transaction data on any number of 

interrogation or display devices. 

 (B)[[(ii)]] Vendor Real-Time Data Feed Fee of $1,500 

per month for receipt of continuous Real-Time TRACE transaction 

data for any person or organization (other than a Tax-Exempt 

Organization) that receives a Real-Time TRACE transaction data 

feed, or $250 per month for daily receipt of Snapshot Real-Time 

TRACE transaction data which shall consist of one TRACE price 

per security per day. These fees entitles use in one or more of the 

following ways: internal operational and processing systems, 

internal monitoring and surveillance systems, internal price 

validation, internal portfolio valuation services, internal analytical 

programs leading to purchase/sale or other trading decisions, and 

other related activities, and the repackaging of market data for 

delivery and dissemination outside the organization, such as 

indices or other derivative products.  (Th[is]ese fees do[es] not 
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include per terminal charges for each interrogation or display 

device receiving Real-Time TRACE transaction data.) 

 (C)-(D)[[(iii)-(iv)]] No change. 

(2) through (4)[[(B) through (D)]] No change. 
 

 


