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10 15 U.S.C. 78s(b)(3)(A). 
11 17 CFR 240.19b–4(f)(6). In addition, Rule 19b- 

4(f)(6)(iii) requires the self-regulatory organization 
to give the Commission written notice of the self- 
regulatory organization’s intent to file the proposed 
rule change along with a brief description and text 
of the proposed rule change, at least five business 
days prior to the date of filing of the proposed rule 
change, or such shorter time as designated by the 
Commission. FINRA has satisfied this requirement. 

12 17 CFR 240.19b–4(f)(6). 
13 17 CFR 240.19b–4(f)(6)(iii). 
14 For purposes only of waiving the 30-day 

operative delay, the Commission has also 
considered the proposed rule’s impact on 
efficiency, competition, and capital formation. See 
15 U.S.C. 78c(f). 15 17 CFR 200.30–3(a)(12). 

1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 Changes are marked to the rule text that appears 

in the electronic manual of Nasdaq found at http:// 
nasdaq.cchwallstreet.com. 

investors and the public interest, the 
proposed rule change has become 
effective pursuant to Section 19(b)(3)(A) 
of the Act 10 and Rule 19b–4(f)(6)(iii) 
thereunder.11 

A proposed rule change filed under 
Rule 19b–4(f)(6) 12 normally does not 
become operative for 30 days after the 
date of filing. However, pursuant to 
Rule 19b–4(f)(6)(iii) 13 the Commission 
may designate a shorter time if such 
action is consistent with the protection 
of investors and the public interest. 
FINRA has asked the Commission to 
waive the 30-day operative delay so that 
the proposal may become operative 
immediately upon filing. 

The Commission believes that 
waiving the 30-day operative delay is 
consistent with the protection of 
investors and the public interest, as it 
will allow the pilot program to continue 
uninterrupted, thereby avoiding the 
investor confusion that could result 
from a temporary interruption in the 
pilot program. For this reason, the 
Commission designates the proposed 
rule change as operative upon filing.14 

At any time within 60 days of the 
filing of the proposed rule change, the 
Commission summarily may 
temporarily suspend such rule change if 
it appears to the Commission that such 
action is necessary or appropriate in the 
public interest, for the protection of 
investors, or otherwise in furtherance of 
the purposes of the Act. 

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 email to rule- 
comments@sec.gov. Please include File 

No. SR–FINRA–2012–005 on the subject 
line. 

Paper Comments 

• Send paper comments in triplicate 
to Elizabeth M. Murphy, Secretary, 
Securities and Exchange Commission, 
100 F Street NE., Washington, DC 
20549–1090. 

All submissions should refer to File No. 
SR–FINRA–2012–005. This file number 
should be included on the subject line 
if email 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 
provisions of 5 U.S.C. 552, will be 
available for Web site viewing and 
printing in the Commission’s Public 
Reference Room, 100 F Street NE., 
Washington, DC 20549, on official 
business days between the hours of 10 
a.m. and 3 p.m. Copies of such filing 
also will be available for inspection and 
copying at the principal office of 
FINRA. 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 No. 
SR–FINRA–2012–005 and should be 
submitted on or before February 22, 
2012. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.15 

Kevin M. O’Neill, 
Deputy Secretary. 
[FR Doc. 2012–2157 Filed 1–31–12; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–66256; File No. SR– 
NASDAQ–2012–012] 

Self-Regulatory Organizations; The 
NASDAQ Stock Market LLC; Notice of 
Filing and Immediate Effectiveness of 
Proposed Rule Change To Modify the 
Fee for a Written Interpretation of the 
Nasdaq Listing Rules 

January 26, 2012. 
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 January 
13, 2012, The NASDAQ Stock Market 
LLC (‘‘Nasdaq’’) filed with the Securities 
and Exchange Commission 
(‘‘Commission’’) the proposed rule 
change as described in Items I, II, and 
III below, which Items have been 
prepared by Nasdaq. The Commission is 
publishing this notice to solicit 
comments on the proposed rule change 
from interested persons. 

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

Nasdaq proposes to modify the fee for 
a written interpretation of the Nasdaq 
listing rules. Nasdaq will implement the 
proposed rule change immediately. 

(a) The text of the proposed rule 
change is below. Proposed new 
language is italicized; proposed 
deletions are in brackets.3 

* * * * * 
5602. Written Interpretations of Nasdaq 
Listing Rules 

(a) A Company listed on the Nasdaq 
Capital Market or the Nasdaq Global Market 
may request from Nasdaq a written 
interpretation of the Rules contained in the 
Rule 5000 through 5900 Series. In connection 
with such a request, the Company must 
submit to Nasdaq a non-refundable fee of 
[$15,000]$5,000.[(b)] A response to such a 
request[for a written interpretation] generally 
will be provided within four weeks from the 
date Nasdaq receives all information 
necessary to respond to the request 
[, although if a Company requires a response 
by a specific date it should state the date in 
its request for the written interpretation and 
Nasdaq will attempt to respond by that date]. 

(b) Notwithstanding paragraph (a), a 
Company may request a written 
interpretation of the Rules contained in the 
5000 through 5900 Series by a specific date 
that is less than four weeks, but at least one 
week, after the date Nasdaq receives all 
information necessary to respond to the 
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4 See Nasdaq Listing Rule 5602(a). 
5 See Nasdaq Listing Rule 5602(b). 
6 See Securities Exchange Act Release No. 34– 

61669 (March 5, 2010), 75 FR 11958 (March 12, 
2010) (approving SR–NASDAQ–2009–081). 

7 Id. 

8 The Commission notes that Nasdaq informed 
Commission staff in connection with a previous 
rule proposal that Nasdaq does not charge 
companies for oral interpretation requests of their 
rules. See supra note 6, 75 FR at 11959 n. 17. 

9 15 U.S.C. 78f. 
10 15 U.S.C. 78f(b)(4) and (b)(5). 

11 15 U.S.C. 78s(b)(3)(A)(ii). 
12 17 CFR 240.19b–4(f)(2). 

request. In connection with such a request for 
an expedited response, the Company must 
submit to Nasdaq a non-refundable fee of 
$15,000. 

(c)–(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, 
Nasdaq 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. Nasdaq 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 
Nasdaq rules allow a company to 

request from Nasdaq a written 
interpretation on the application of the 
Nasdaq listing rules, contained in the 
Rule 5000 through 5900 Series. Nasdaq 
proposes to modify the fee in 
connection with such a request. Today, 
a company is required to submit a non- 
refundable fee of $15,000,4 and Nasdaq 
generally provides a response to the 
request within four weeks from the date 
Nasdaq receives all information 
necessary to respond to the request, 
although if a company requires a 
response by a specific date, Nasdaq will 
attempt to respond by that date.5 

Previously, Nasdaq rules provided for 
two tiers of fees for a written 
interpretation of the Nasdaq listing 
rules, depending on the urgency of the 
request. Nasdaq eliminated that two-tier 
structure because few companies took 
advantage of the lower fee alternative.6 
However, Nasdaq has received feedback 
from listed companies and their counsel 
that the option to submit a non- 
expedited request for a lower fee is an 
important alternative. Accordingly, 
Nasdaq proposes to revert to the prior 
version of the rules,7 under which a 
company could submit a non-refundable 
fee of $5,000 for a regular request, to 
which Nasdaq generally will provide a 
response within four weeks from the 

date Nasdaq receives all information 
necessary to respond to the request. As 
under the current rule, a company may, 
alternatively, submit a non-refundable 
fee of $15,000 for an expedited request, 
in which the company requests a 
response by a specific date that is less 
than four weeks, but at least one week, 
after the date Nasdaq receives all 
necessary information. 

Under the proposal, companies would 
have the option to choose an expedited 
or non-expedited track for their request, 
and no company will pay a higher fee 
for a written interpretation of the 
Nasdaq listing rules than is currently 
charged. Nasdaq will continue to 
endeavor to respond to all requests as 
quickly as possible, while making 
appropriate decisions as to the 
application of the Nasdaq rules. Nasdaq 
also will continue not to charge 
companies for oral guidance on the 
Nasdaq rules.8 

Finally, the proposed rule change will 
not affect Nasdaq’s commitment of 
resources to its regulatory oversight of 
the listing process or its other regulatory 
programs, and the proposed change is 
not expected to meaningfully impact 
Nasdaq’s revenue from its listing 
program. 

2. Statutory Basis 

Nasdaq believes that the proposed 
rule change is consistent with the 
provisions of Section 6 of the Act,9 in 
general, and with Sections 6(b)(4) and 
(b)(5) of the Act,10 in particular. The 
proposed rule change is consistent with 
Section 6(b)(4) in that it provides for the 
equitable allocation of reasonable fees, 
dues, and other charges among members 
and issuers and other persons using any 
facility or system which Nasdaq 
operates or controls. Under the 
proposed rule change, issuers that do 
not need an expedited request could pay 
a lower fee. Nasdaq believes that the 
availability of a lower priced alternative 
for non-expedited interpretation 
requests is an equitable allocation of 
Nasdaq’s fees. The proposed rule change 
also is consistent with Section 6(b)(5) in 
that it does not unfairly discriminate 
between issuers in that issuers that do 
not need an expedited interpretation 
will have the lower-priced alternative 
available to them. 

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

Nasdaq 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 

The foregoing rule change has become 
effective pursuant to Section 
19(b)(3)(A)(ii) of the Act 11 and 
subparagraph (f)(2) of Rule 19b–4 
thereunder.12 At any time within 60 
days of the filing of the proposed rule 
change, the Commission summarily may 
temporarily suspend such rule change if 
it appears to the Commission that such 
action is necessary or appropriate in the 
public interest, for the protection of 
investors, or otherwise in furtherance of 
the purposes of the Act. 

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 email to rule- 
comments@sec.gov. Please include File 
Number SR–NASDAQ–2012–012 on the 
subject line. 

Paper Comments 
• Send paper comments in triplicate 

to Elizabeth M. Murphy, Secretary, 
Securities and Exchange Commission, 
100 F Street NE., Washington, DC 
20549–1090. 
All submissions should refer to File 
Number SR–NASDAQ–2012–012. This 
file number should be included on the 
subject line if email 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 

VerDate Mar<15>2010 17:03 Jan 31, 2012 Jkt 226001 PO 00000 Frm 00106 Fmt 4703 Sfmt 4703 E:\FR\FM\01FEN1.SGM 01FEN1tk
el

le
y 

on
 D

S
K

3S
P

T
V

N
1P

R
O

D
 w

ith
 N

O
T

IC
E

S

http://www.sec.gov/rules/sro.shtml
http://www.sec.gov/rules/sro.shtml
http://www.sec.gov/rules/sro.shtml
http://www.sec.gov/rules/sro.shtml
mailto:rule-comments@sec.gov
mailto:rule-comments@sec.gov


5087 Federal Register / Vol. 77, No. 21 / Wednesday, February 1, 2012 / Notices 

13 17 CFR 200.30–3(a)(12). 

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 
provisions of 5 U.S.C. 552, will be 
available for Web site viewing and 
printing in the Commission’s Public 
Reference Room, 100 F Street, NE., 
Washington, DC 20549, on official 
business days between the hours of 10 
a.m. and 3 p.m. Copies of such filing 
also will be available for inspection and 
copying at the principal office of the 
Exchange. 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– 
NASDAQ–2012–012 and should be 
submitted on or beforeFebruary 22, 
2012. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.13 
Kevin M. O’Neill, 
Deputy Secretary. 
[FR Doc. 2012–2134 Filed 1–31–12; 8:45 am] 

BILLING CODE 8011–01–P 

DEPARTMENT OF TRANSPORTATION 

Federal Aviation Administration 

[Summary Notice No. PE–2011–48] 

Petition for Exemption; Summary of 
Petition Received 

AGENCY: Federal Aviation 
Administration (FAA), DOT. 
ACTION: Notice of petition for exemption 
received. 

SUMMARY: This notice contains a 
summary of a petition seeking relief 
from specified requirements of title 14 
CFR. The purpose of this notice is to 
improve the public’s awareness of, and 
participation in, this aspect of FAA’s 
regulatory activities. Neither publication 
of this notice nor the inclusion or 
omission of information in the summary 
is intended to affect the legal status of 
the petition or its final disposition. 
DATES: Comments on this petition must 
identify the petition docket number and 

must be received on or before February 
21, 2012. 
ADDRESSES: You may send comments 
identified by Docket Number FAA– 
2011–1233 using any of the following 
methods: 

• Government-wide rulemaking Web 
site: Go to http://www.regulations.gov 
and follow the instructions for sending 
your comments electronically. 

• Mail: Send comments to the Docket 
Management Facility; U.S. Department 
of Transportation, 1200 New Jersey 
Avenue SE., West Building Ground 
Floor, Room W12–140, Washington, DC 
20590. 

• Fax: Fax comments to the Docket 
Management Facility at (202) 493–2251. 

• Hand Delivery: Bring comments to 
the Docket Management Facility in 
Room W12–140 of the West Building 
Ground Floor at 1200 New Jersey 
Avenue SE., Washington, DC, between 9 
a.m. and 5 p.m., Monday through 
Friday, except Federal holidays. 

Privacy: We will post all comments 
we receive, without change, to http:// 
www.regulations.gov, including any 
personal information you provide. 
Using the search function of our docket 
Web site, anyone can find and read the 
comments received into any of our 
dockets, including the name of the 
individual sending the comment (or 
signing the comment for an association, 
business, labor union, etc.). You may 
review DOT’s complete Privacy Act 
Statement in the Federal Register 
published on April 11, 2000 (65 FR 
19477–78). 

Docket: To read background 
documents or comments received, go to 
http://www.regulations.gov at any time 
or to the Docket Management Facility in 
Room W12–140 of the West Building 
Ground Floor at 1200 New Jersey 
Avenue SE., Washington, DC, between 9 
a.m. and 5 p.m., Monday through 
Friday, except Federal holidays. 
FOR FURTHER INFORMATION CONTACT: 
David Staples, (202) 267–4058, Keira 
Jones, (202) 267–4025, or Tyneka L. 
Thomas, (202) 267–7626, Office of 
Rulemaking, Federal Aviation 
Administration, 800 Independence 
Avenue SW., Washington, DC 20591. 

This notice is published pursuant to 
14 CFR 11.85. 

Issued in Washington, DC, on January 26, 
2012. 
Pamela Hamilton-Powell, 
Director, Office of Rulemaking. 

PETITION FOR EXEMPTION 

Docket No.: FAA–2011–1233 
Petitioner: PHI Air Medical, LLC 
Section of 14 CFR Affected: 

14 CFR §§ 135.293, 135.297, 135.299, 

and 135.343 
Description of Relief Sought: PHI Air 
Medical, LLC requests an exemption to 
permit Air Medical to use pilots 
previously qualified under PHI, Inc.’s 
part 119 air carrier certificate number 
HEEA617E to serve as pilots operating 
under Air Medical’s certificate. 
[FR Doc. 2012–2180 Filed 1–31–12; 8:45 am] 

BILLING CODE 4910–13–P 

DEPARTMENT OF TRANSPORTATION 

Federal Highway Administration 

Notice of Intent To Prepare an 
Environmental Impact Statement; USH 
51, IH 39/90 East of Stoughton to USH 
12/18 (Madison South Beltline 
Highway) North of McFarland; Dane 
County, WI 

AGENCY: Federal Highway 
Administration (FHWA), DOT. 
ACTION: Notice of intent to prepare an 
environmental impact statement. 

SUMMARY: The FHWA is issuing this 
notice to advise the public that an 
Environmental Impact Statement (EIS) 
will be prepared for proposed 
transportation improvements in the 
United States Highway (US) 51 corridor 
in Dane County, Wisconsin generally 
between Interstate 39/90 east of the City 
of Stoughton and US 12/18 (Madison 
South Beltline Highway). The EIS is 
being prepared in conformance with 40 
CFR 1500, 223 CFR 771, and FHWA 
polices. 
SUPPLEMENTARY INFORMATION: The 
FHWA, in cooperation with the 
Wisconsin Department of 
Transportation, will prepare an 
Environmental Impact Statement (EIS) 
on proposed improvements to address 
safety, operational, and capacity 
concerns on approximately 10-miles of 
US 51 between Interstate 39/90 east of 
the City of Stoughton to US 12/18 
(Madison South Beltline Highway), 
north of the Village of McFarland. The 
study will also examine a bypass in 
Stoughton, as well as potential 
operational improvements on existing 
US 51 in Stoughton. The study will 
consider improvements on highways 
other than US 51 that would address the 
needs of travelers between the southeast 
portion of Dane County and the 
Madison Urban area, as alternatives to 
major capacity improvements on US 51. 
The objective of this project is to 
address existing and future 
transportation demand and safety 
concerns as identified in the US 51 
Needs Assessment Report, and to 
identify land that may need to be 
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