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EXHIBIT 5 
 

Deleted text is [bracketed].  New text is underlined. 
 
The Nasdaq Stock Market Rules 
 

* * * * * 

4702. Order Types 

* * * * * 

(11) (A) A "Market On Close Order" or "MOC Order" is an Order Type entered without 
a price that may be executed only during the Nasdaq Closing Cross. Subject to the 
qualifications provided below, MOC Orders may be entered, cancelled, and/or modified 
between 4 a.m. ET and immediately prior to [3:50]3:55 p.m. ET. Between [3:50]3:55 
p.m. ET and immediately prior to [3:55]3:58 p.m. ET, an MOC Order can be cancelled 
and/or modified 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). MOC Orders 
cannot be cancelled or modified at or after [3:55]3:58 p.m. ET for any reason. An MOC 
Order shall execute only at the price determined by the Nasdaq Closing Cross. 

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

• Price. An MOC Order is entered without a price and shall execute only at the price 
determined by the Nasdaq Closing Cross. 

• Size. 

• Time-in-Force. An MOC Order may execute only in the Nasdaq Closing Cross. 
However, a Participant may designate the Time-in-Force for an MOC Order either by 
designating a Time-in-Force of "On Close" or by entering a Time-in-Force of IOC and 
flagging the Order to participate in the Nasdaq Closing Cross. All MOC Orders entered 
after [3:50]3:55 p.m. ET will be rejected. Participation in the Nasdaq Closing Cross is 
required for this Order Type. 

(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]3:55 p.m. ET. Between [3:50]3:55 p.m. ET and immediately prior to [3:55]3:58 
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).  
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An LOC Order entered between [3:50]3:55 p.m. ET and immediately prior to [3:55]3:58 
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 handled consistent with the Participant’s instruction that the LOC Order is to be: (1) 
rejected; or (2) re-priced to the First Reference Price, provided that if the First Reference 
Price is not at a permissible minimum increment, 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. The default configuration for Participants that do not specify 
otherwise will be to have such LOC Orders re-priced rather than rejected. 

(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 Midpoint Peg Post-Only Order, 
Supplemental Order, or 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 
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]3:58 p.m. ET will be 
rejected. 

• Participation in the Nasdaq Closing Cross is required for this Order Type. 
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(13) (A) An "Imbalance Only Order" or "IO Order" is an Order entered with a price that 
may be executed only in the Nasdaq Closing Cross and only against MOC Orders or 
LOC Orders. IO Orders may be entered between 4:00 a.m. ET until the time of execution 
of the Nasdaq Closing Cross, but may not be cancelled or modified at or after [3:50]3:55 
p.m. ET. Between [3:50]3:55 p.m. ET and immediately prior to [3:55]3:58 p.m. ET, 
however, an IO Order can be cancelled and/or modified 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). IO Orders cannot be cancelled or modified at or after [3:55]3:58 
p.m. ET for any reason.  

If the price of an IO Order to buy (sell) is higher than (lower than) the highest bid (lowest 
offer) on the Nasdaq Book, the price of the IO Order will be modified repeatedly to equal 
the highest bid (lowest offer) on the Nasdaq Book; provided, however, that the price of 
the Order will not be moved beyond its stated limit price. Thus, for example, if an IO 
Order to buy was entered with a price of $11 and the current highest bid on the Nasdaq 
Book was $10.99, the IO Order would be priced at $10.99. If the highest bid 
subsequently became $10.98, the IO Order would again be repriced. However, if the 
highest bid moved to $11.01, the IO Order would not be repriced. 

(B) The following Order Attributes may be assigned to an Imbalance Only Order: 

• Price. 

• Size. 

• Time-in-Force. An IO Order may execute only in the Nasdaq Closing Cross. An IO 
Order entered after the time of the Nasdaq Closing Cross will be rejected. 

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

* * * * * 

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) Beginning at 9:28 a.m., Nasdaq shall disseminate by electronic means an Order 
Imbalance Indicator every [5] second[s] until market open. 

(2) No change. 

* * * * * 
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4753. Nasdaq Halt Cross 

(a) No change. 

(b) Processing of Nasdaq Halt Cross. For Nasdaq-listed securities that are the subject of a 
trading halt or pause initiated pursuant to Rule 4120(a)(1), (4), (5), (6), (7) or (11), the 
Nasdaq Halt Cross shall occur at the time specified by Nasdaq pursuant to Rule 4120, and 
Market hours trading shall commence when the Nasdaq Halt Cross concludes. 

(1) At the beginning of the Display Only Period and continuing through the resumption 
of trading, Nasdaq shall disseminate by electronic means an Order Imbalance Indicator 
every [5] second[s]. 

(2) – (4) No change. 

(c) – (d) No change. 

* * * * * 

4754. Nasdaq Closing Cross 

(a) Definitions. For the purposes of this rule the term: 

(1) – (8) No change. 

(9) "First Reference Price" shall mean the Current Reference Price in the first Order 
Imbalance Indicator disseminated at or after [3:50]3:55 p.m. ET. 

(b) Processing of Nasdaq Closing Cross. The Nasdaq Closing Cross will begin at 4:00:00 
p.m. EST, and post-market hours trading will commence when the Nasdaq Closing Cross 
concludes. 

(1) Order Imbalance Indicator. Beginning at [3:50]3:55 p.m., Nasdaq shall disseminate 
by electronic means an Order Imbalance Indicator every [5] second[s] until market close. 

(2) – (5) No change. 

(6) LULD Closing Cross Following Limit-Up-Limit-Down Trading Pause. When a 
Trading Pause pursuant to Rule 4120(a)(12) exists at or after 3:50 p.m. and before 4:00 
p.m., the stock shall resume trading via a modified Nasdaq Closing Cross ("LULD 
Closing Cross"). The LULD Closing Cross shall operate as defined in this rule with the 
following exceptions: 

(A) No change. 
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(B) Nasdaq shall continue disseminating the NOII every [five] second[s] until After 
Hours Trading begins. The Near Price, Far Price, and Reference Prices contained in the 
NOII will all represent the price at which the LULD Closing Cross would execute should 
the cross conclude at that time. If marketable buy (sell) shares would remain unexecuted 
above (below) the Near Clearing Price or Far Clearing Price, Nasdaq shall disseminate an 
indicator for "market buy" or "market sell". 

(C) – (D) No change. 

(7) Primary Contingency Procedures. When a disruption occurs that prevents the 
execution of the Closing Cross as set forth above, Nasdaq shall apply either Primary 
Contingency Procedures pursuant to this paragraph (7) or Secondary Contingency 
Procedures pursuant to paragraph (8) below. 

Nasdaq will employ the Primary Contingency Procedures if at all possible, and it will 
employ the Secondary Contingency Procedures only if it determines that both the 
standard procedures and the Primary Contingency Procedures are unavailable. The 
determination to employ Primary or Secondary Contingency Procedures will be based 
upon all available information, including the type of disruption, the system or sub-system 
disrupted, the availability of testing and diagnostic data, and observed member and 
market impact. 

The determination to implement Primary or Secondary Contingency Procedures shall be 
made by the President of Nasdaq or any Senior Executive designated by the President. If 
such disruption occurs, Nasdaq shall publicly announce at the earliest possible time the 
initiation of Primary or Secondary Contingency Procedures via system status alerts, 
Equity Trader Alerts, and email notification directories. If Nasdaq determines to initiate 
Primary Contingency Procedures, the following provisions shall apply. 

(A) No change. 

(B) Nasdaq shall identify and segregate all MOC Orders entered prior to [3:50]3:55 p.m., 
all LOC Orders entered prior to [3:55]3:58 p.m., and all Imbalance Only orders entered 
prior to 4:00 p.m. Only these MOC, LOC, and Imbalance Only Orders shall be eligible to 
participate in the Contingency Closing Cross. 

(C) – (E) No change. 

(8) No change. 

* * * * * 

7018. Nasdaq Market Center Order Execution and Routing 

(a) The following charges shall apply to the use of the order execution and routing 
services of the Nasdaq Market Center by members for all securities priced at $1 or more 
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that it trades. For purposes of determining a member's shares of liquidity routed, TFTY, 
MOPB, MOPP, SAVE, SOLV, CART, QDRK, QCST and directed orders are not 
counted. As used in this rule, the term "Consolidated Volume" shall mean the total 
consolidated volume reported to all consolidated transaction reporting plans by all 
exchanges and trade reporting facilities during a month in equity securities, excluding 
executed orders with a size of less than one round lot. For purposes of calculating 
Consolidated Volume and the extent of a member's trading activity the date of the annual 
reconstitution of the Russell Investments Indexes shall be excluded from both total 
Consolidated Volume and the member's trading activity. 

(1) Fees for Execution and Routing of Orders in Nasdaq-Listed Securities 

* * * * * 

Credit to member for displayed quotes/orders (other than Supplemental Orders or 
Designated Retail Orders) that provide liquidity: 

* * * * * 

member with shares of liquidity provided in the Opening and 
Closing Crosses, excluding Market-on-Close, Limit-on-Close 
(other than an Limit-on-Close Order entered between 3:55[50] 
p.m. ET and immediately prior to 3:58[55] p.m. ET), Market-
on- Open, Limit-on-Open, Good-til-Cancelled, and Immediate-
or-Cancel orders, through one or more of its Nasdaq Market 
Center MPIDs that represent more than 0.01% of Consolidated 
Volume during the month: 

$0.0028 per share 
executed 

* * * * * 

(2) Fees for Execution and Routing of Securities Listed on NYSE 

* * * * * 

Credit to member for displayed quotes/orders (other than Supplemental Orders or 
Designated Retail Orders) that provide liquidity: 

* * * * * 

member with shares of liquidity provided in the Opening and 
Closing Crosses, excluding Market-on-Close, Limit-on-Close 
(other than an Limit-on-Close Order entered between 3:55[50] 
p.m. ET and immediately prior to 3:58[55] p.m. ET), Market-
on-Open, Limit-on-Open, Good-til-Cancelled, and Immediate-
or-Cancel orders, through one or more of its Nasdaq Market 
Center MPIDs that represent more than 0.01% of Consolidated 

$0.0028 per share 
executed 
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Volume during the month: 
* * * * * 

(3)  No change. 

(b) – (m) No change. 

* * * * * 
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