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EXHIBIT 5 

Deleted text is [bracketed].  New text is underlined. 

NASDAQ Stock Market Rules 

* * * 

4702. Order Types. 

* * * 

(12) (A) A "Limit On Close Order" or "LOC Order" is an Order Type entered with a 

price that may be executed only in the Nasdaq Closing Cross, and only if the price 

determined by the Nasdaq Closing Cross is equal to or better than the price at which the 

LOC Order was entered. Subject to the qualifications provided below, LOC Orders may 

be entered, cancelled, and/or modified between 4 a.m. ET and immediately prior to 3:50 

p.m. ET. Between 3:50 p.m. ET and immediately prior to 3:55 p.m. ET, an LOC Order 

may be entered provided that there is a First Reference Price. During this time period an 

LOC Order can also be cancelled but not modified, and only if the Participant requests 

that Nasdaq correct a legitimate error in the Order (e.g., Side, Size, Symbol, or Price, or 

duplication of an Order). An LOC Order entered between 3:50 p.m. ET and immediately 

prior to 3:55 p.m. ET will be accepted at its limit price, unless its limit price is higher 

(lower) than the First Reference Price for an LOC Order to buy (sell), in which case the 

LOC Order will be re-priced to the First Reference Price; provided that if the First 

Reference Price is not at a permissible minimum increment[ of $0.01 or $0.0001, as 

applicable], the First Reference Price will be rounded (i) to the nearest permitted 

minimum increment (with midpoint prices being rounded up) if there is no imbalance, (ii) 

up if there is a buy imbalance, or (iii) down if there is a sell imbalance. 

(B) The following Order Attributes may be assigned to a Limit On Close Order: 

• Price. 

• Size. 

• Time-in-Force. In general, an LOC Order may execute only in the Nasdaq Closing 

Cross. However, a Participant may designate the Time-in-Force for an LOC Order either 

by designating a Time-in-Force of "On Close," in which case the Order will execute 

solely in the Nasdaq Closing Cross, or by entering another Order Type and Time-in-

Force and flagging the Order to participate in the Nasdaq Closing Cross. 

In the latter case, if the Participant designates a Time-in-Force of IOC, the Order will 

participate solely in the Nasdaq Closing Cross. A Market Maker Peg Order may not be 

flagged to solely participate in the Nasdaq Closing Cross. 

If the Participant enters a Time-in-Force that continues after the time of the Nasdaq 

Closing Cross, the Order will participate in the Nasdaq Closing Cross like an LOC Order, 

while operating thereafter in accordance with its designated Order Type and Order 
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Attributes (if not executed in full in the Nasdaq Closing Cross). Such an Order may be 

referred to as a "Closing Cross/Extended Hours Order."  

A Post-Only Order, Midpoint Peg Post-Only Order, Supplemental Order, or Market 

Maker Peg Order may not operate as a Closing Cross/Extend Hours Order. A Closing 

Cross/Extended Hours Order that is entered between 3:50 p.m. and the time of the 

Nasdaq Closing Cross will be rejected if it has been assigned a Pegging Attribute. A 

Closing Cross/Extended Hours Order entered through OUCH, FLITE, RASH, or FIX 

with a Time-in-Force other than IOC after the time of the Nasdaq Closing Cross will be 

accepted but the Nasdaq Closing Cross flag will be ignored. All other LOC Orders and 

Closing Cross/Extended Hours Orders entered at or after 3:55 p.m. ET will be rejected. 

• Participation in the Nasdaq Closing Cross is required for this Order Type. 

* * * 

 


