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EXHIBIT 5 

The text of the proposed rule change is below.  Proposed new language is underlined.  

* * * * * 

4752. Opening Process 

(a) - (c)  No change.  

(d) Processing of Nasdaq Opening Cross. For System securities, the Nasdaq Opening 

Cross shall occur at 9:30, and market hours trading shall commence when the Nasdaq 

Opening Cross concludes. 

(1) No change. 

(2) (A) The Nasdaq Opening Cross shall occur at the price that maximizes the number of 

shares of MOO, LOO, OIO, Early Market Hours orders, and executable quotes and 

orders in the Nasdaq Market Center to be executed. 

(B) If more than one price exists under subparagraph (A), the Nasdaq Opening Cross 

shall occur at the price that minimizes any Imbalance. 

(C) If more than one price exists under subparagraph (B), the Nasdaq Opening Cross 

shall occur at the entered price at which shares will remain unexecuted in the cross. 

(D) If more than one price exists under subparagraph (C), the Nasdaq Opening Cross 

shall occur at the price that minimizes the distance from the bid-ask midpoint of the 

inside quotation prevailing at 9:30 a.m.  

(E) If the Nasdaq Opening Cross price established by subparagraphs (A) through (D) is 

outside the benchmarks established by Nasdaq by a threshold amount, the Nasdaq 

Opening Cross shall occur at a price within the threshold amounts that best satisfies the 

conditions of subparagraphs (A) through (D). Nasdaq management shall set and modify 

such benchmarks and thresholds from time to time upon prior notice to market 

participants. 

(F) Opening Cross Eligibility:  In addition to the Nasdaq Opening Cross price process 

of subparagraphs (A) through (E), each security in the Nasdaq Opening Cross must also 

pass one of the Opening Cross Price Tests in subparagraphs (i) through (iii) below or all 

MOO, LOO, OIO, and Early Market Hours orders in the Nasdaq Opening Cross in the 

security will be cancelled back to Participants, no Nasdaq Opening Cross in that security 

will occur, and the security will open for regular market hours trading consistent with 

paragraph (c) above.  Each Opening Cross Price Test applies a price range within which 

the Opening Cross Price, as calculated by subparagraphs (A) through (E) above, must fall 

to pass the individual Opening Cross Price Test.  For each Opening Cross Price Test, 

Nasdaq will calculate the price range by using a threshold applied to the unique measures 
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under each test.  Nasdaq will establish and publish the thresholds used in the Opening 

Cross Price Tests below.  Nasdaq management shall set and modify the Opening Cross 

Price Test thresholds from time to time upon prior notice to market participants. 

 

(i)  Opening Cross Price Test A.  For Nasdaq listed securities, the Opening Cross price 

range for Test A is established by adding and subtracting the Opening Cross Price Test A 

threshold from the Nasdaq Official Closing Price of the security for the previous trading 

day.  For non-Nasdaq listed securities, the Opening Cross price range for Test A is 

established by adding and subtracting the Opening Cross Price Test A threshold from the 

consolidated closing price of the security for the previous trading day.  For new 

Exchange Traded Products that do not have a Nasdaq Official Closing Price, the Opening 

Cross price range is established by adding and subtracting the Opening Cross Price Test 

A threshold from the offering price.  If the Nasdaq Opening Cross price is higher or 

lower than the Opening Cross price range established by this subparagraph or the security 

does not have a Nasdaq Official Closing Price or consolidated closing price for the 

previous trading day, Opening Cross Price Test B will be performed. 

 

(ii)  Opening Cross Price Test B.  The Opening Cross price range for Test B is 

established by adding and subtracting the Opening Cross Price Test B threshold from the 

Nasdaq last sale (either round or odd lot) after 9:15 a.m. ET but prior to the Opening 

Cross.  If the Nasdaq Opening Cross price is higher or lower than the Opening Cross 

price range established by this subparagraph or if there is no Nasdaq last sale, Opening 

Cross Price Test C will be performed. 

 

(iii)  Opening Cross Price Test C.  The Opening Cross price range for Test C is 

established by adding to and subtracting the Opening Cross Price Test C threshold from 

the Nasdaq best bid (for Opening Cross prices that would be higher than the closing price 

used under subparagraph (i) above) or Nasdaq best offer (for Opening Cross prices that 

would be lower than the closing price used under subparagraph (i) above).  For purposes 

of this test, if a security does not have a Nasdaq Official Closing Price or consolidated 

closing price, as applicable, for the previous trading day Nasdaq will use a price of $0.  If 

the Nasdaq Opening Cross price is higher or lower than the Opening Cross price range 

established by this subparagraph all Orders in the Opening Cross will be cancelled back 

to Participants, no Opening Cross will occur, and the security will open for regular 

market hours trading consistent with paragraph (c) above. 

(3) – (4)  No change. 

* * * * * 


