




OUR VISION 

NASDAQ OMX has expe . eooe 
and expertise to assis wtfu: 

• Col Jsction and oollSOI" ation of 
data 

• Dissemination o data m a 
highly control <J environ nt to 
many customers or so~ely to 
regulators, as requ· ed 

Title VU of the Dodd-Frank Act takes impcliant first steps in 
creating transparency for OTC derivatives trading. 

In amcu lar, e creation of Swap Data Repositories creates a 
positive obligation on Swap Dea1ers and will enrou rage greater 
transparency. 

A truly trans parent market for OTC derivatives will not only 
require that the information be reported to SWap Data 
Repositories~ but also d1sbibuted \~dely throughout the indus1ry 
in a manner that makes it easy to see and to understand. 

OTC derivatives are important to the indus by and information 
about them should be as \videspread ,as information for other 
asset classes. 



OUR VISIO 

NASDAQ 0~ ~·s vasion for 0 C 
derivatives data is to increase 
tra sparency o marke 
transpare11cy by. 

CreaU ng a simpte and complete d issemi natfon vehicle 

Utilizing NASDAQ OMX technorogy and management expertise 

Decreas i g fragmentation \vi thin data repositories 

Mass distributing data throughout our g obal netvJo.rt of 1,500 
distributors i eluding \veb portals, market data vendors, broker­
dealers, i depe dent software vendors! etc., as well as 
200,000+ subscribers 





PROPOSED SOUUT ON 
REQUIRE ENTS H arnnonize and consolidate tile data across many reporting 

parties 

Create a low cost real-time set of data feeds 

Keep tile solution simple 

- Avoid unnecessary, distracting, expensrve J delayJngJ and 
difficult-to-replace sol LJtions. 

- Avoid variety in 1he~ i nfras1ructu re which, over time, coufd 
escaiate into a complex ,and expensive systemJ effectively 
establishing a barrier to broad-based disbibution. 



ROPOSED SOLUTION 
REQUIRE .ENTS (CONT;) 
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Create a compfete solution, including technology. management, 
and administrative components of disbibution 

Operate at a high ~evel of efficiency to provide maxi mum value to 
customers 

Faci lltate repositories in fulfill ing their obrigation to provide 
information to regu~ators 





IJEVERAG NG OUR 
EXPERIENCE 

NASDAQ OMXs expertise in 
equities · transferrable to OTC 
Derivative data dissemination. 

,. Consistent rontaot with vast majority of v.Joutd e customers 
ofOTC data 

• Established oonlracts wittl terms and conailio11s govemi rng1 
data usage and distribution 

• Expe · e oe with consolidation of data and other teen nical 
expertise through the operatjon o1 the Tape C SIP arnd 
FINRAJNASDAQ TRF 



EXPERIENCE: 
DATA FLO 
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EXPERIENCE: 
GOV R A E 

I 
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Untified 
Plan 

i 

Create a contractual unified plan giving parrtjcipants ownership 
over direclion 

Create a sub-committee {voted by plan participants) to vote on 
d[rection of p'an 

• Inc I ude a representative from botll e SEC and the CFTC. 

Create a technical committee to move quickly on teohnica~ 

changes 

Convene qua er1y meetings o discuss outstanding items 



EXPER~ENCE: 
G,OV R A CE 

Maintain external steering committee to help understand im act 
of dfrectiorn 

etenni me the outcome of votes by majority ra er than 
unanimous outcome 

Ora\; neavity on the experience of e four US tape plans of 
whicn we are a member 



EXPERIE CE: 
TRA SPA ENCY 

Rea I-time information fs extremely 
importan to data recipients. 
Delayed information d es not f.elp 
the ·ndustryvlith ·ce discolw'ery 

Real-time dissemination: 

Gives an indication of he price and size ass<lciated with 
instruments 

Allo"WS users to be oomple ely infollTied during the dissemination 
period 

Her ps reduce confusion with fragmentation in the market 

Provides aiJ information to customers at the same time - levels 
the playing field for all participants 



NASDAQOMX 
GLOBAL DATA PRODUCTS • Experienced operator of consolidation servioes {Tape C 

Administrator, Tape C co o idator since 1 990 VJit standard 
data feeds created in 2002) 

• Experienced participant and voting member of the Tape AJ 
Tape B. Tape C and OPRA tape plans. 

• Provider of proven low latency techno ogy 

• H ge economies of sea e in techno[ogy, product 
management, customer administration, billing and customer 
support 

• Leader in innovative programs to ensure maxi mum uptake o 
products 

• Existing and recognized standards I ronnectivity, protocols 
and contacts 

• Established relationships ensures the fastest possible uptake 
by vendors and other market participants 
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