
CONSOLIDATING BALANCE SHEET 
DECEMBER 31,2004 

Inwsiruent in Subsidiaries 

Held-to-maturity invesunwts 
Total p rcgny  and equipment net 

Noncunrnl deferred I;IX m e &  
Unc ofcredit rrcciviibk from relared party 
W w i l l  

lntungibk assea, an 
Olhcr assets 

millasxrs 

liabilitiesand mmbcru' equity 
Accounts payable and accrued 

Expenses 
SEC fee pnyabk 

Acclucd personnelcosts 

Ikfemxi revenue 

Ikposits and rcrtcwills 

C3p1talkaw obligation 
I>ucto custatial a p n t  
Payabk to related pimy 
Other current liabilif~cx 

Tmnl currcnt linbilies 

A c c ~ r t fpcnsiw sod ofher 
postrctirummt benefit scats 

Lonptcrm debt 

Non-current dekrrcd lax kbililics 
Nonsurrcnr crrpitul lease obligatiun 
Ckferred rcvenuc 
Wmmtr to purchase Nasdq st& from HAS[> 
Other lrsbiiities 
Tmal liah~lirics 

Total liubilitks d members' equ~ty 



CONSOLIDATING INCOMESTATEMENT 
YEAR ENDED DECEMBER 31,2004 

Revenues: NADR 

Market services 
Issuer services 
Regulatory Fees 
Usa Pees 
Transparency services 
Contract Service Fees 
Dispute Resolution Pees 
Other Fecs 
Total Operating Revenua 

Activity Assessment 
Pines 
Total Revenues 

Cost of Revenues 
Net Kcvmue 

Expenses: 
Corqxnsation and benefits 

F'mfessiod and contract services 
Computer operations and datn 

Communications 
Depreciation and amonivrion 
Ocn~pncy 
Genwdl and adrninisvative 

Total expenses 

Net operaling income 

Other income (expense) 
interest and dividend income 
Intmsc expense 
Net rcalized inve~tmnt guns 
Gain on Na.udq wanants 
Minority intmsr benefit 
Inunne before income taxes, cumulative 

effect, and discontinued operationq 
hovision for ~ncome taxes 
Income fmm mntinuiog operations 
Income from discontrnued operations 

(net of lax expme of $5,596) 
Cumulative effect of a change in accounting 

principle, net of lax 
Net ( l a )  income 


