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Name and Address: 

The Nasdaq Stock Market, Inc. 
One Liberty Plaza 
New York, New York 10006 

Details of organization: 

Stock corporation originally organized as NASD Market Services, Inc. under the 
General Corporation Law of the State of Delaware on November 13, 1979. The 
Nasdaq Stock Market, Inc. was formed by merger of NASDAQ, Inc., formed on 
January 12, 1976, with and into NASD Market Services, Inc. on June 28, 1993, 
with NASD Market Services, Inc. as the surviving corporation and renamed as 
The Nasdaq Stock Market, Inc. 

Affiliation: 

The Nasdaq Stock Market, Inc. will be the sole member under the Delaware 
Limited Liability Company Act of The NASDAQ Stock Market LLC. 

Business or functions: 

The Nasdaq Stock Market, Inc. currently operates as a facility of National 
Association of Securities Dealers, Inc., a national securities association. In 
connection with the registration of The NASDAQ Stock Market LLC as a national 
securities exchange, The Nasdaq Stock Market, Inc. will become the holding 
company of The NASDAQ Stock Market LLC and other subsidiaries of The 
Nasdaq Stock Market, Inc. The Nasdaq Stock Market, Inc. is a for-profit stock 
corporation whose Common Stock is registered under Section 12 of the Securities 
Exchange Act of 1934 and listed on the Nasdaq National Market under ticker 
symbol NDAQ. 

Certificate of Incorporation: 

The Certificate of Incorporation of The Nasdaq Stock Market, Inc. is attached as 
Exhibit A-1 . A copy of a Certificate of Amendment that is proposed to take effect 
prior to the registration of The NASDAQ Stock Market LLC as a national 
securities exchange is attached as Exhibit A-2. A copy of a Certificate of 
Amendment that is proposed to take effect at the time of the registration of The 
NASDAQ Stock Market LLC as a national securities exchange is attached as 
Exhibit A-3. 



By-Laws: 

The current By-Laws of The Nasdaq Stock Market, Inc. are attached as Exhibit B- 
1. A copy of the By-Laws reflecting amendments that are proposed to take effect 
at the time of the registration of The NASDAQ Stock Market LLC as a national 
securities exchange is attached as Exhibit B-2. 

Officers, Directors, and Standing Committee Members 

Attached as Exhibit C. 
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CERTIFIC'AT E O F  INCORPORATION 

NASDAQ, INC. 

T h e  unders igned,  for  the purpose  of organizing a  cor?ora t io r ,  cnc 

the G e n e r a l  Corpora t ion  Law of Delaware ,  ce r t i f i e s :  

FIRST: The n a m e  of the Corpora t ion  i s  NASDAQ, IXC. 

SECOKD: The a d d r e s s  of the Corpora t ion ' s  r e g i s t e r e d  oYice in  

State  of Delaware  i s  No. 100 West  10th S t r e e t ,  in  the Ci ty  of Wilmingtox 

County of New Cas t le .  The name  of i ts  r e g i s t e r e d  agent  a t  s u c h  a d d r e s  

i s  The  Corpora t ion  T r u s t  Company. 

THIRD: The na tu re  of the bus iness  o r  pu rposes  to be conducted 

promoted  is to engage in any lawful act o r  activity for  which co rpo ra t io :  

m a y  be organized under  the Gene ra l  Corpora t ion  Law of De laware ,  and 

without l imit ing the genera l i ty  of the foregoing the bus ines s  o r  purpose :  

be conducted o r  p romoted  .shal l  include the following: 

(a) to invest igate ,  s tudy,  o rgan ize ,  develop,  main ta in  and ope1 

and to a s s i s t  and con t r ac t  with o the r s  for  the invest igat ion,  s tudy,  o r g a  

izat ion,  development ,  main tenance  and opera t ion  of the col lect ing,  p r o .  

c e ssing and p repa r ing  f o r  d i s t r ibu t ion  and publication,  and the as sis t inl  

par t ic ipa t ing  in,  and coordinat ing the d i s t r ibu t ion  and publication of 

in format ion  with respe'ct  to t ransac t ions  in and quotat ions  fo r  s e c u t i t i e  

by m e a n s  of a n  e lec t ron ic  d a t a  p roces s ing  s y s t e m  o r  s y s t e m s ,  as such 



-

m a y  be requi red  f r o m  t ime  to t ime by f e d e r a l  s t a tu t e  and regulztior:  

( including the Secu r i t i e s  Exchange Ac t  of 1934, as a m e n d e d )  on a  ccrre:: 

and continuing bas i s  as such  i s  cons is ten t  with the public i n t e r e s t ,  the 

pro tec t ion  of i n v e s t o r s ,  the maintenance of fa i r  and o r d e r l y  m a r k e t s  in 

. s e c u r i t i e s ,  and the r emova l  of impediments  to and pe r f ec t ion  of the 

m e c h a n i s m  of a  nat ional  m a r k e t  s  ys tern. 

(b )  to  improve  exis t ing knowledge of s e c u r i t i e s  m a r k e t s  by 

c rea t ing  the opportunity for  m o r e  eff ic ient  and e f fec t ive  m a r k e t  opera t ion  

through the a s s c r a n c e s  of ( i )  economical ly  eff ic ient  execut ion of s e c u r i t i e  

t r ansac t ions  ( i i )  f a i r  c o r n ~ e t i t i o n  among b r o k e r s  and d e a l e r s ,  among 

exchange m a r k e t s ,  and between exchange m a r k e t s  and m a r k e t s  o the r  thar 

e x c h n g e  m a r k e t s  ( i i i )  the availabil i ty to b r o k e r s ,  d e a l e r s ,  and i n v e s t o r s  

of in format ion  with r e s p e c t  to quotations f o r  and t r ansac t ions  in s e c u r i t i e  

and ( iv)  the p rac t i ca l i t y  of b roke r s  execut ing i n v e s t o r ' s  o r d e r s  in the b e s  

, 
m a r k e t .  

( c )  to  l ink all m a r k e t s  for qual i f ied s e c u r i t i e s  through communic 

tion and da t a  p roces s ing  faci l i t ies  thus fo s t e r ing  eff ic iency,  enhancing 

compet i t ion,  i nc reas ing  the informat ion avai lable  to  b r o k e r s ,  d e a l e r s ,  

and i n v e s t o r s ,  fac i l i t a t ing  the offsetting of i n v e s t o r s '  o r d e r s ,  and c o n t r i -  

buting to the  bes t  execut ion of such  o r d e r s .  

(d)  to e s t a b l i s h  t e r m s ,  condi t ions ,  r u l e s ,  regula t ions ,  o r d e r s ,  

and schedu le s  f o r  the opera t ion ,  ma in t enance ,  and regula t ion  of methods,  



m e a n s ,  and s y s t e m s  es tab l i shed  by the Corpora t ion  whick r u l e s  1 b e  

binding upon a l l  pe r sons  uti l izing s u c h  e lec t ron ic  da t a  p r o c e s s  in& s y s  terr. 

of the Corporat ion.  

FOURTH: The Corpora t ion  sha l l  be authorized to i s s u e  a tota l  

-of 1 ,000  s h a r e s  of common s tock ,  and the p a r  value of each  s h a r e  s h a l l  

b e  one d o l l a r  (Sl.00). 

FIFTH:  The name and mai l ing  a d d r e s s  of each  i n c o r 7 o r a t o r  i s  

as follows: 

N a m e  A d d r e s s  

Stephen A. ~ l u r n e n t h a l '  1735 K St ree t ,  N. If'. 
Washington, D. C. 20006 

J o s e ~ hC. R i e m e r ,  111 1735 K S t r e e t ,  N. W .  
Washington, D. C. 20006 

Je f f r ey  M. Silow 1735 K S t r e e t ,  N. W. 
Washington, D. C. 20006 

SIXTH: No p a r t  of the ne t  ea rn ings  of the Cor?orat ion s h a l l  i n u r e  

to  the  benefit  of any pr iva te  individual,  except  reasonable  compensa t ion  

f o r  s e r v i c e s  r ende red ,  and r e i m b u r s e m e n t  for reasonable  expenses  

i n c u r r e d ,  in effecting the pu rposes  of the Corporat ion.  

SEVENTH: The Board  of D i r e c t o r s  sha l l  have the power to m a k e  

d t e r ,  o r  r e p e a l  the By-Laws of the Corpora t ion  a t  any meet ing  a t  which 

a q u o r u m  is p r e s e n t  by the a f f i rma t ive  vote  of a ma jo r i t y  of the whole 

B o a r d  of D i r e c t o r s .  Elect ion of d i r e c t o r s  need not be by wr i t t en  ballot .  

Any d i r e c t o r  m a y  be removed a t  any  t i m e  without cause ,  and the vacancy 



resul t ing f r o m  s u c h  r emova l  sha l l  be f i l led,  by vote  of a m a j o r i t y  of the 

s h a r e h o l d e r s  a t  a  meet ing  called f o r  that pu rpose  o r  by una,-.i.cnous conse: 

of the s h a r e h o l d e r s .  Any d i r e c t o r  m a y  be r emoved  at any t i n e  f o r  cause  

and the vacancy resu l t ing  f r o m  such  r emova l  m a y  be f i l l ed ,  by vote of a  

ma jo r i t y  of the whole Board of D i r e c t o r s  a t  a mee t i zg  cal led ior tk..a: 

purpose ,  by a  vote of a  ma jo r i t y  of the s h a r e h o l d e r s  a t  a mee t ing  ca l led  

f o r  that p u r p o s e ,  o r  by unanimous consent  of the s h a r e k o l d e r s .  

EIGHTH: The Corpora t ion  i s  to have pe rpe tua l  ex is tence .  

T h e  u n d e r s i g n e l ,  being the Inco r?o ra to r s  h e r e i n b e i o r e  named ,  fo 

the pu rpose  of fo rming  a  corpora t ion  pu r suan t  t o  the G e n e r a l  Corpora t io r  

Law of the S t a t e  of Delaware ,  do m a k e  this Ce r t i f i ca t e  and d o  h e r e b y  d e c  

and ce r t i fy  tha t  i t  i s  t he i r  a c t  and deed and the f ac t s  s ta ted  h e r e i n  a r e  t r r  

and accord ingly  do hereunto  s e t  t he i r  hands this 9'" day of 

Janua ry  1976.  

<<t. ' < &-.?I. L' 

Stephen A. Blumenthal  

Aoseph  C. R i e m e r ,  111 



DISTRICT Of COLUMBIA ) s s .  : 

BE IT REAMEMBERED, T h a t  on this day of 
. January 1976, personal ly  came  before  m e  Stephen A. Blurnenthal,  
Joseph  C. R i e m e r ,  111, and Je f f r ey  M. Silow, all of the p a r t i e s  to 
the foregoing Cert i f icate  of Incorpora t ion ,  known to m e  persona l ly  
t o  be such ,  and seve ra l ly  acknowledged the said  Ce r t i f i ca t e  to be 
the a c t  and deed of the s igne r s  r e spec t ive ly ,  and that  the fac t s  
t he re in  s ta ted  a r e  t ruly  s e t  for th .  

GIVEN under  m y  hand and s e a l  of office the day and y e a r  
a fo re sa id .  
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RESTATED CERTIFICATE: OF INCORPORATICN 

OF 


S X Z A Q ,  ISC. 

SASDAQ, INC. ,  3 CCrpOratian c:gani~C!c? ar.6 ex i s t i ng  under 

',ie laus oi the S:ate of Delaxare, hereby c e r t i f i e s  a s  follows: 

1. The nane of tne carporat ion i s  NASDAQ, ISC. 

The da:e sf f 11 ln? i t s  o r i q lna l  Certificate of Incor?ora-

..,..a v l t h  the Secretary of S t a t c  was January 1 2 ,  1 9 7 6 .  

2 .  This R e s t ~ t &C c r t i f ~ c a t e3f Incorporation rcsza tes  

A::C ~r.tc.;rares a x !  t x t h e r  ~nandr ;the C e r t i f i c a t e  o: 1n:orpra:icrr. 

c! t?ls carporatLon by rcwcrdinq Ar t i c l e  i o ~ r t hi n  a manner t o  

.-..?zk cxrlicrt ::at tne cor;ora:icn, vki!e po :scss iy  cap i to l  s t ock .  

' 8  >ce~-+."?fltz=r3012:1c~ J S  p e r 3 1 1 : t ~ ~ dby C h d l ~ t e r  i O C  T i t l e  8 

..-,, :nr. ;.cI.~varc Carie. 

2 .  7r.c :ex: c! sne ~ c : t i f i c a r e  cf I::=orporc:;on a s  anend-

t . .  ,-.: s , i ~ l ~ . - . e n t c 5trerctofsrc IS !-rther amezacd 2ercSy t o  r e a d  

I.. ..c:c:.-: st?: :ar::l \:. iu1;; 

I . :  :r,- nJac c! : E C  co:torii:ion ~5 SASDAO, INC. 

-.:LU.~,. 
- .  .. ...-,. ;ne address of ::le co rpo ra t l sn ' s  re? i s te red  

oi i;:r ::. xc 3~,1:e of 3 e l ~ ; r ~ r e1- So. 103 Scst T c t h  S t r e e t ,  ar, 

....- r ::I:; a: r i ~lz:n;:on, cost.::^ of ::av Cast le .  fire name o! 1 : s  

rc:x+ccrc;l t?cr.t .:: s u t n  a , ? d r c s s  1 5  The i o r p o r ~ : ~ o nTrust  Company. 

-
I 

.--
: 

-, ae  nJtu:c of :>c business or  purp3ses t o  be 

cot,=:c:~d 0:. : e ro t c J  ;S co enyrje  in any l~w!ul  a c t  or a c t i v l t y  

for  uz:=n corpcrat loas  may be orcar.~zcd urAer the Tenera1 Corpora-

:~c.: ;.J~-. o: 3c;aware. ar.J vl tnour  l i ~ i t i n qthe  qcncra l l ty  of tkc  

* ..... .c.:c.~r.~;lius:ness :r pu:;loses t o  be conducccl or  promoter! s h a l l  

.... .. . ,;c. :t:c i31:owl.lg: 

:.,J t o  ~ c v e s t ~ q a t t ,etudy, orqanize.  develop. n a i n t a i ~  

.,:.J o+:jte, sc2 t o  a s s i s t  and. coc t r az t  v ~ t nothers  for  the :n-



I 

o p e r a t i o n  of tire c o l l e c t ~ n ~ ,process lnq and ? repa r in?  f o r  2is- I 
! 

r r i b u t i o n  and p u b l i c a t i o n ,  and t h e  a s s i s t h q ,  p a r t i c r p a t i n g  i n ,  , 

and coordinatj..?g the d i s t r i b u t i o r .  and p u b i i c a r i a n  of  :nfcrra:ion I 
, 

v l t h  r e s F e t t  t o  t r a 3 s a c t l o n s  i n  and quc ta= ions  fo r  securities by I 
r r a n s  o f  an e l e c t r o n i c  d a t a  process ing system or sys tems,  as sack 

nay be required  from t i n e  t o  t r n e  by f e d e r a l  s t a t u t e  an2 reg-la-

:Lon : rn=?uLn;  the  Sec2r:t les EXZnJRqe A c t  of  1934, a s  amended) 

(b)  t o  m s r s v e  C X L Z  t 13q  kao=ledqC 31 s e c u r i : ~ ~ ~m;raets 

3: CICJL;:.; t he  = p p r t , ~ n ~ r !  f s r  x r c  c i f l z l s n t  and e f f e c t i v e  market  

.... ,-....,L..-.~C:S : ? IL)US~:ne ~SSJIJCCPS~f ( 1 )  e c o n o r n i ~ a l l yef  f:cien: 

c.:C Y : ~ C ~ : ~ J ~  5ecur::les : :J : I : .~cLIc>s  ( i l l  f~:7 :c>pet:=ia:. s.rsr.7 

t.le r.,--.-..,.L,,,a!:ty o! a r o k c r s  excci t r lac  ir.ves:orls o r d e r s  i n  t h e  

! to ; i n k  dl! 7a:kc:s fo r  q u > ? l f t t d  s c c o r i t i e ~  th ro+b  

..---..-,,.. , . . ~ r ~ : l s r .J:IC t . - ta prc:css:nq f a c i l i t i e s  t h u s  f o s t e r i ~ cef f i -

.:lrr.::;, er.r.ancifiq cornpcr.,ricn, 1 n c r e ~ s l n 5t h e  rn lo r fmt ion  a v a r l -  

- ~ l cr~ Dro6zrs. d e ~l e r s ,  532 I n v e s t o r s ,  f x i  l i t a t l n q  ttc of f s e t ;  

tin..; :: ;;.:.es:ors' o:te:s, J:I.' c o n r r l b u t r n q  to  t h e  b e s t  execu t ion  

. I . ,C I  L. scaedules  for t h e  o p e r a t  Lon, mair~terdRce.  and requ la -  

:I . ;> cr.f .-.ct.'loc',s, ~ c ~ n s .and systems e ~ t a b l i s h e c  by the corpora taon  



which ru l e s  sha l l  be bindlnq upoa a ? i  persons u t i l i z i n g  sucb 

e l ec t ron i c  data  processmq system of the corpora t io  ;... 
FOURTH: The c o r ~ o r a t i o n  s h a l l  be aatborireC =o iss-m ; 

t o t a l  of  one thousand ( 1 , O O C )  sharer a! cornon s tock ,  and :=e 

pdr value of each sharc s h a l l  be 0!?e Dollar ($1.30). 

:he corporation s t a l l  be a :or.-profit r t cck  corpora=:=?- 

parsuant t o  Chaptc; i of "1:lc 2 of t5e Ge;a*.are Code. 

FIFTH: KO par: of cne zet earnicgs of the c o r p o r a : i s ~  

sn~l: indre  t o  =he beneflt  of Jny private izdividua1.  excep: 

:c~ss~al:e co-persatlon for servrccs rccdcred, an2 rciz&srs---- 

ai, l . t t .  a::!?:, cr repea: the by-!avs o: tnc co rp r J t i o : .  a t  a.7: -a% 

.rz. :...e -.;t;-.".;ut cause, and :!:o vacancy r e s u l t l q  f:o: suck zr-

...... - A  :e. I ~ 5 ~ 1 1: i : i ~ L ,  :? -:ate .I r.3)ori:y o: thc s h a r e h o l - C  

s;ld:enul2ers a t-a Ekeetiny :alled :or t h a t  Fl;rpose, or  by  ;I;:-2-

c 3 ~ s e z toi thc snarrhol .?crs .  



- I  
I 4 .  This Restated Certificate of fncorporatiot. was &uly 

; adopted by unanimous written ccnsezt of the stockholderr i n  
I

1 accordance w i t h  the app1icAble provisions of Sections 22R, 242  

I 

: and 2 4 5 ,  of the General Corporation Law of the State of Delaware. 
I 


INWITNESS WHEKEOF, s a i d  XXS3A0, INC. has caused this  

cer:iflcate t o  be s i g n e d  Sy Cordon S Mack l ln  its 

.,, - :,.... - :  t b i s  2nd day O! %larch , 1 9 7 6 .  





- --  

- - - -  

amnun OF ~~JCORWPA~ON 

OF 


XASD W SEI[VICLS, INC. 

The underrlgned, for  the purport of org.niziop A corporation 

under the General Corporatloo Ln of I k l a r r e ,  c e r t i f y :  . -
i FIRST: Ihc name of  the Corporrtton i r  NASD Ilrrket Servkeo,  lnc. 
!

1; SECOND: n e  addrerr of the Corporatloo'r rcglmtertd o f f i c e  l o  
I! 

the s t a t e  01 D e h m r e  is so. roo uer t  l o a  s t ree t .  i o  tbe c i a  o i  w l l q t m .  

1 THIRD: The nature of the bruinerr or purporer t o  be conducted or  
1 I 
; j  proloted i s  to  engage i n  any lawful r c t  or a:tlvlty for  vhlch c o r p o r a c l o ~  
I
I; my be orgaolred under the Carers1 Corporr t lw l a w  of Delavare, and vi thout  

1 l imiting the general i ty  of the foregoing the burinerr o r  purposer t o  be 
I; 
' j  conducted or promoted r h a l l  loclude the fo l lwlng:  

1;
!' (J) t o  o rgmlze ,  devclop. operate .nd m b t r i n  electronic  da t .  

.! processing and :cwunication technlquer vhlch c rea te  the opportunity f o r  

;I! more e f f i c i e n t  and e f fec t ive  r e c u r l t l e r  market r y r t m  t o  c a r v  out the  

mandar; of Congrem r e t  fo r th  in  t h .  Iecur l t l e r  Lxchnge Act of 1934. u 

:! amended. and rpec l f lca l ly  Section 1 I A  of such Act vhicb rcqulrcr the rr tabl iah.  
I 

1;
I .  c l fec t ive  regulatory ovrrr lght  thereof in  the publlc l a t c r e r t ;  
ir 
I' (b) -nirc, devclop.opcrace and m8lntaln mecur i tb r  pRbt -
!I . J . .  

systems vhlch uwurc (1) e c o n w l c ~ l l y  t f f l c l e n t  execution of 8ecur l t l e r  -
t r rnract lonr .  ( l i )  f r l r  c a p e t l t l o n  among brokers a04 dealerr .  rod amup 

i! exchange markets and u r k e t r  other  cham u c h m g e  u r k e t r ,  ( i i i )  rbe pr rc t l -  
r l
!j r t ~ b l l l t yuf brokerldealerr executing lnver to i ro  order. l n  the beat u r k e t .  

' ( i v )  the llnkLng of a l l  u r k c t r  for  qual i f lcd r e c u r l t i e r  through c-nlcr- 

:! t lon and data procerrla, f r c i l l t l e r ;  and (v! regulatory overright tbereof i n
I 



(c) t o  develop, o r ~ s e ,  aperate a d  u i n t a i n  r c c u r i t i u  u r b t  

the rchanlsm of a n a t l o d  market ryotem; 

, 

rp temr  which vlll a u i a t  the Uatiaorl Aurociatioo of  S c c u r i t i u  Dealers, 

Inc. fn carrying out itr regulatory r e r p o n r i b l l i t i u  a e t  fo r th  i n  !kction 1% 

of the Secur i t i e r  &change kt of 1934 m d  ir coor i r ten t  vi tb the public 

in te res t ,  the protect loa of lnvcrtorr ,  tb r  m i n t e w e e  of f a i r  and orderly - - -  
a r r k e u  for r e c u r i t i u  a d  the r m v a l  of t n p e d k t r  t o  a d  p e n e c t i o n  of 

m~ana. and syrteor  eatablirbed by the Corporation. 

FOURTH: The Corporation r h l l  be r no@-profit rtock corporation !I 

I ' (d) t o  r r r a b l i r h  t e ~ ,  c o d i t i ~ ~ ,  rules ,  refulr t ioas ,  ordarm. 

;I pursuant to  Chapter 1 of T i t l e  8 of the Del.vrw m e .  
:I 

I 

! 
i 

:I The Corporation shal l  be a u t h o r i r d  t o  i r rue  a to ta l  of 1.000 

and scheduler f o r  the operation, u l n t e ~ n c e .  a d  regulation of methods, 

.I 
;I r l~are r  of common rtock with no par value. 
'I  

FIiTH: The naw and -fling addrerr of each lncorpurator i r  a r  
I 

. ! ' follouo: 

UHF. - ADDms 

Andrew !kR. Barnes 1735 K S t ree t .  W.Y. 
Uaahingtw. D.C. 20006 

Frank J. Formica 1735 1. St ree t ,  N.V. 
Yrrhington. D.C. 20006 

nary 5.  Head 1735 K S t r e e t ,  H.U. 
Uashlngcon. D.C. 20006 

SIXTH: No part  of the mt earnin6s of the Corporation a h 1 1  inure 

'! t o  the benefit  o m private  ind lv ldwl ,  except naronable  c o m p q r a t p - l o r  - 
4 . - . .  

I 
.i servlces rendered, and r c i d w r s a c n t  for  rusocuble  cxpenres incurred. i n  - 
I - -  '1 e : f c c t l n ~  the purporcr of the torporatton. . . 

SEYWTIi: The Corporation sha l l  be gaverued by A b a r d  of Directorr 

'1  pruvldrd in the By-Law. Thc b a r d  shdl  be selected i n  much u n o e r ,  and 

shal l  verve for  such term, a8 r h l l  be  s tated i n  the By-bws. Tho b a r d  of 

Directors r h a l l  have the pwer to  d o p t .  a l t e r .  or repeal tha B y - k ~  of tho 

Corporarlon a t  m y  meetin6 r c  which a qwmm 11 preoent by tha a f f i r u t i v ? -  

vote of a u j o r i t y  of the u h d r  board of Directorr.  





.i 

'. !. 
. - -,-I:?tbr State  of Dmlavara. 

E L I Z B X  CBRTIIY: . .  
-.,. ' . 

. .. 

a t the Board of D i m e  

corporation, a t  a meeting duly  hold on J o l y  9, 

. - .  
- . e r n  ibr . ~ r r t l f i c a h  of Incorpor 
. -a-, . 

RILSOLVJ!D, tha t  the C e r t i f i c a t e  of I 

. . . 

. . '  ; ,  il 

That i n  l i e u  of  r n o t i n g  and rote . .9. ,,*.... a. ..;.--.-.-;' " '  . I.,*:
rm+olbrn, ' tba ' r t o c k b l b e r r  have g iven unrnirrour rritten' ,v.- . . .  . ..i:. ,-.a'' 

-:,I2&
j ,: ' 

---ntEq.nc. .&,.+2; - - i.. . i n  accordanca with the proviaions of ;2..'! 
mqetioi.ii8 .of  tb. tkarr.1 Corporation L ~ Wof t h o  State  of r 

.. .._ , 





CERTIFICATE OF MERGER 
OF 


NASDAQ, INC. 
WrrH AhD LNTO 

NASD MARKET SERVICES, IIVC. 

NASD Market Services. Lac., a corporation organizcd and existing under and by vinuc 

of the General Corporation of b w  of thc Statc of Delaware. docs hereby cctify: 

FIRST: That the namc and state of incorporation of uch of thc constituent corpontions 

(a) NASD Markct Scniccs. Inc., a Dclawarc corporalion; and 

(3) Nardaq. Inc. a Dclawarc corporation. 

SECOND: That the A-mement of Merger, as amended, has becn approved. adoptcd. 

certified, cxccuted and acknowledged by mch of the constituent corporations in accordance with 

the requirtmcnts of Section 251 of thc Gcncral Corpontion b w  of thc Statc of Dclawarc. 

THIRD: That the namc of the surviving corporation is KASD Markct Scmiw. Lac. 

FOURTH: That the anificate of incorporation of NASD Market S e n k s ,  Inc. shall be 

the anifimtc of incorporation of the surviving corporation from and after the effective date of 

the mcrgcr, except that Articles First and Third of the ccnificate of incorporarion of thc suniving 

corporation shall be amended in their cntirery to read as follows: 

ARTICLE FLRST: Tbc name of the Corporation i s  Thc h'asdaq Stock Markct. Inc. 

ARTICLE THIRD: The rwrurc of the business or p u r p s a  to be conducted or promotcd 

is to engage in any lawful act or activity for which corporations may be o r p i z e d  undcr 

the General Corporation Law of the State of Dclawarc, and without limiting thc gencratiry 



of the foregoing business or purposes to be conduacd or promoted shall include the 

following: 

(a) to investigate, study, organuc, dcvelop, maintain and operate, and to assist and 

contract witb others for the invcstigtion, study, organization, dcvelopmcnt. 

maintenance and operation of systems for collecting, processing and preparing for 

distribution and publication, and otherwise assisting, participating in. and 

coordinating the distribution and publication of information with respect to 

transactions in and quotations for sccwitim by means of an elecrronjc data 

prowsing system or s).stems, as such may bc required or pcmined by federal 

statute aud regulation (in particular the Seurritics Exchange A a  of 1934 

("Exchange Aa") and the regulations thereunder, as eithn may be amended born 

time to time) on a cumnt and continuing basis, consistent with the public intcrcst, 

the proteaion of investors, the maintenance of fair and orderly markers in 

sccurities, and the rcmoval of impediments to and pcrfeaion of the mechanisms 

of a national market system. 

@) to organize, develop, operate and maintain securities market systems thar 

assure: (i) t c o n o m i d y  efficient exeation, clearance and settlement of securities 

transactions; (ii) fair competition among brokcn and dealers, and among exchangc 

markets and markets othcr than excbange markets; (iii) the practicabilit)' of 

broker/dealcrs executing investors' orders in the best market: (iv) the linking of all 

markets for qualified securities through communication and Qra processing 

facilities; a d  (v) appropriate regulatory oversight; 

(c) to develop, organize, operate and maintain securities market systems that will 

assist the National Association of Securities Dealers. Inc. in carrying out its 



3 

np ia to ry  nsponsibiiitics under E..change Aa, pamcularly Scctiom 11A and 15A 

and all applicable rules promulgated under the Exchange Act. 

(d) to establish terms, conditions, mls,regulations, orders, and schedula for thc 

operation, maintenance, and regulation of methods, means, and systems cstablishcd 

by tbe Corporation; and 

(e) to offer consulting scrviccs nspccting the organization, development, 

operation, and maintcnancc of sccuritics markct systcms and facilities, including 

systems and procedures for rcgulatov oversight of tnding in securities markcts. 

FIFTH: That the executed Agrccmcnt of Merger, as amended, is on file at tbe principal 

place of business of thc surviving mrporation at 1735I;Strut,  N.W., Washington, D.C. 30006 

SIXTH: 'Ibat a copy of thc Agrccmcnt of Mngcr, as amended, will bc furnished by the 

surviving corporation, on request and without a,to any stockboldcr of cithcr constituent 

corporation. 

SEVEhTH: That the mcrgcr shall bccornc cffcaivc at 501)p.m. (E.S.T.) on June 30, . 
1993. 


TN WTNESS WHEREOF,YASD Markct Scrviccs. Inc. has caused this certificate to be 

signed by Joseph R. Hardiman, its Resident, and attested by Robert E. Aber, its Seaemy,  on 

the 28th day of June, 1993. 

NASD MARKET SERVICES. INC. 

ATTEST: 

By: 




hhuare wns November 13, 1979. The r u e  urdu which tha Corporadon n r  origidjy 

and mCBttd in its C* as follows: 

Tbc ad- of tbc CorparPtion's rcgi6trmd oflice tt cbe Stata of Delnwarc ir 1209 
h u e  Strwt, Wilmingtcm, Dcltwut 19801, ; ~ c m t yof ~ a r ~castie. n-!e -of its 
reqistered q e n t  a t  such aeress js '?e ro-rprra~ionm e  qv.  



ARTICLE THlRD 

The man of the b u s h  or purpom to k wnducd or promoud is to engage in any 
iawful act or activity for wbcb corporamns may k o r g a u d  under t)K Gcnenl Corporation 
Law of the State of Delewan, and witbout limjlir~grbe gcncraiit). of the fongobg bunnesj o: 
pup)scs to !x conducttd or promoted shall include tbe following: 

(a) to mvcscigafe, mdy.  organitt. develop. maimah d opcratc. 
to assin and comct wilb ochers for the in-resoganm, study. 

organization. development. m u n t a a ~and opcrrtioo of systems 
for collecting. proces;ing, and prrpanng for dkibution and 
publicati~n, a n d  ochewise rssistinp. partlapacing in. ad 
cmrdinabg Ute disaibution md publicanon of informtion with 
tespcct to tnmactiow in and quotations for senvitics by means of 
an elecaoaic dm p m s s i n g  systun or systems. as such may be 
q u d  'or permined by federal sramte md replation (in 
p~ticularthe Sauritics Exchangc Act of 1934 ('Excbsnge Act') 
and the regubtiom t h c d e r .  as either may k amended fro= 
time to h e )  on a ment  and co~tiDuingh i s .  comisfcnr wtth thc 
public intcr#l, tbc prorectim of iovuton, tbe maintcnancc of fair 
ad orderly markns in securities. and tbc m v d  of unpcduwnts 
to and perfection of rhe rrrechhnismr of a national market pnem; 

.4 
(b) to or@, kclop, operaw ad mainrain sanrities markets 
and nlttcd syaems that assun: ( i )  economically efficient 
execution, durance d settlement of Wries tranracrions; (ii) 
fair comptrition among broken and drslcn, and among exchange 
mark- and markets otbcr than exchange markets; (iii) the 
practicability of bmkerldealtn executing irrvcnton' orders in the 
best marktr; (iv) the lurtcg of a11 markw for qudified securities 
through wmmuniatisns and data prxcsslpg facilities; and (v) 
appropriate regulatory ovenight; 

(cj to develop. organue, operate aad miman secr;ritics markas 
and nlataj  syslrms that wi l l  assist the National Associatioc of 
Securiucs Dealers. Inc. in unymg out i r j  r e y l a r o ~  
rrrpomibililies under Exchange Act, pa~icularlyScctionc I1A and 
1SA a d  aU ~pplicablerules pmmulgatal d e r  the Exhauge Act: 

(d) to enablsh terms, conditions. rula,ngulatiou.., orden, and 
s c M e s  for the operation. maiotena~ce. and regulation of 
mthods. w a ~ sand systcms csublishd by the Corporation: and 



(c) to offer W* SW'W thc 0-ti03. 

deveIopmen1, operation, and u u h ~ sof sewitits marker 
systrm.5 ad facilities, isludrng systems and procedm for 
regulatory ovenight of uaamp, in stcuritits markets. 

ARTICLE 

Tk Corporation 1;haI1tr aurkonzd to is= a tclrtzl of 2.000 hi c?f common stock 
witb w par value. 

ARTICLE FDTH 

'Ihe Corporation shall be governed by cttc hard of Direabn of such number and having 
such q-aalificatioas.powen and duties. 3s shal: be provided in the By-1;lws. The bard sMl 
be xltctcd in such mamcr, aod shal! K T ~ C  for such lerrn. as shall k stated in the Ry-Lus. 
The Board of Dlrcctors shall have thr p w c r  to a d q r .  allcr. or -1 tlx By-La*, of the 
Carporah at any medug at which a qwmrr, is present hy the ;iFf~rmativcvote oftlx majonq 
of the whoic Board of Directors. 

A Director of thi. Corporation shall not k liable to the Corporationor its stockbolden 
for monaar)' damages for bmcb of fiduciary dup as a dirntor. t x q t  U, tbc exlcnt tha mcb 
exemption from liability or limitation thereof i, not permim d e r  *;e G e ~ a lCorponricln


- 2 1  


Law of the State of Delaware as tbe -me exius or may hereafter be amended. 

Any npeal or modification of the fcrcgomg parapnph ~9aJlnot adversely affecr my right 
or protation of a director of the C x p n t l o n  ex~stLagbercunter with respect lo any acr or 
omission =wing prior io such repeal or mcdifiuoon 

ThtCorpontion shall h v c  pcrpcrual cxisttncc 



T W :  M chRatrlcdCertifm of b s p m t i o n  hrc been duly ad@ by b e  

stockholdar ofthe Corporation inwrdroce  wirh t b ~~ p p u b l cproviria. of Sc&m 242 and 

245 of h e  Gcncnl Corporation Law of thc State of Delrwm. 

m'WITNESS WHWOF, the undcrripd brw cxcc~tedthis ;erdfrutcthk &by 

of 1993. 



CERTTFICATE OF OWNERSHIP AND MERGER 

WITH AIL?> MTO 

THE NASDAQ STOCK MARKET,INC. 

Pursuant 10 Section 253 of the 
General Corporation of L3w of the State of Delaware 

The Nasdaq-Amcx Market Group, Lnc.. a Delaware corporation (the 

"Company"), does hereby cenify to the following fac~s relating to the mcrser (the 

"Merger") of the Company with and into TheNasdaq Stock Market, Inc., a Deiawar: 

corporation (the "Subsidiary"). with the Subsidiary rc~ainingas the surviking 

corporation: 

FIRST: TheCompany is incorporated pursuant to the General 

Corporation Law of the State of Dclaware (the 'PGCL").The Subsidiary is incorporated 

pursuant to tire DGCL. 

SECOND: The Company owns all of the outstanding shares of each 

class of capital stock of the Subsidiary. 

THIRD: T h e  Board of Directors of the Company, by the following 

resolutions duly adopted on-. 2000, determined to merge the Company with 

and into the Subsidiary pursuant to Section 253 of [he DGCL: 

WHEREAS. The Nasdaq- Arnex 
Market Group, Inc., a Delawue corporation 
(the "Company"), owns all of the 
outstanding shares of the cap~tal stock or 
The Nnsdaq stock Market, Inc.. a Delaware 
corporation {"Subsidiary"); and 

CertiFmte nf th*ncrship and Merger 
Mergtng Markcr Gmup d a n d  Inlo 



WHEREAS,the Board of Directcrs 
of the Company has deemed it advisable that 
the Company be m=rged with and into the 
Subsidiary pursuant to Section 253 of the 
General Corporation Law of the State of 
Delaware; 

NOW, THEREFORE,BE ITAND TT 
HEREBY IS RESOLVED,that t!e 
Company be merged with and into the 
Subsidiary (the "Merger*'); and 

BE IT FURTHER RESOLVED,that by 
virtue of the Merger and without any action 
on the part of the holder thereof, all tnc 
oxsrandixg shares of common stack of the 
Company shtll be cowened into and shall 
auton;atically become, in the aggregate, 
2,000 shares of common stock of the 
surviving company, held by the person who 
was the holder of such shares of common 
stock o f  h e  Company immediately prior to 
the Merger; and 

BE ITFURTHER RESOLVED. that by 
vinue o f  the Merger and without any action 
on the pa? of the holder thereof. each tnen 
o u t s ~ ~ d m gshare of capital stock of the 
Subsidmy shall be canceled and no 
considcrat~on shall be issued in respect 
thereof; and 

BE IT FURTHER RESOLVED, that the 
cemficates evideflcing ownership of shares 
of the common stock of the Subsiclmy shall 
bc surrendered to the surviving cornpnny 
a?d canceled. and 

BE ITFURTHER RESOLVED,that tne 

cenificates evtdcnc~ng ownersh~p of th: 
common stock of the Company shall be 
surrendered to tliz surviving company and 
exchanged for cenificares evidenc~ng 



ownership of 2,000 sham of the common 
stock of The Yasdaq Stock Market, hc.; and 

BE IT FURTHER RESOLVED,that the 
proper officers of the Company be and they 
hereby arc authorized and directed to make, 
execute and acknowledge, m the name and 
under thc corporate seal of the Company, a 
certificate of ownership and merger for the 
purpose cf effecting the Merger and to file 
the same in rhe office of the Secretary of 
Sureof the State of Delaware. and to do all 
other acts and lhings that may be nectssary 
to csrry out and cffecruats the purpose and 
ictent of the resolutions dating to the 
Merger. 

FOURTH: The Subsidiary shall be the surviving corpora:ion of the 

Merger. 

FIFTH: The cenificste of incorporation of the Subsidiary as in 

cffect immediately prior IQ rhc effective time of the Merger shall be the cenificare of 

incorporation of the surviving corporation. 

SIXTH: The Merge: hx bzcn approved by the wriren cnnwnr of 

the sole stockholderof the Coll~pduyin accordz?ce with Section 228 of the DGCL. 

IN WITNESS WHEREOF,the Company has causcd this Certificate o!'Ownershlp 
and Mcrger to be cxccutcd by its duly authorizej officer this @clay of k,2000. 

By: 




State of Delaware 
1
Office
of the Secretary of State PAGE 

I, L D W s R D  J. P m ,  SECRETARY OF S W E  OF THE STATE OF 

Dm-, DO HZREBY CERTIFY THE JUTACHED IS A TRUE AND CORRECT 

COPY OF THE REdmED -1FIWE OF .THE NASDAQ STO- m T ,  

INC.', FILED I N  TEIS OFTICE ON TEE TlENTY-EICBTH DAY OF JVHE, 

A . D .  2000,  AT B:JO o l a m  A.M. 

A FILED COPY OF THIS CERIIFIULTE HPiS BEEN PORUARDED M THE 

HEW CASTLE RECORDER OF DEEDS. 

Edward 1.Fred, Scnrta  y of State 

A ~ C A T I O N  0526929 

DATE: 06-28-00 



due  of& f i h g  ofiu o d y i d  Cercificrtc oflncmpomion uitb rhe S e n t m y  ofstate of-
& Sutc of Rlawnr was November 13 .1 979. Thename uadawhich N a A q  wa, 

m rrry lawful UIor r r r i v i ~ yfor which corporu iw may be organized under tht C c o d  

Carpomionh w  ofthe Srau ofD c l r w e ,  and. without luaiang rhe gcnnalir), ofrht 
. . 





sffain ofN d q .  
9 

(8) Wbcrhu drc ofb esaiu shall be convcmble into or achanguble 

class ar series. 

C. 1 Excrp as r m y  othcrvut be provided in this &staxed Cmificue of 

Stock htld of rerod by surh holder an all mrrtcn on wbich stockholdcn gmcdly are 



(RE91 6. 25' Or! 


mridcd ra vote an any m a w ,  by r p m a n  (orhrr hr9anExempt P a s o n ) who 

. (5%) of h e  momding slurs ofCommon Stock be cntirled or p 4 n t dto vote 



be &uat4 rn have "bendJd ownership' ofand hall be dcancd to 

;\thraper( ra 8 bom fidc public offering of x c ~ t i u ) ,cu upon rhe 

tendered p a e M r  to n t d a  m e d g e  offermade by 'or ona h l f  of 

3 pcmn shall nor be deemed rhc btat6azl o w D a  of,or rr, bcncficidly 



. 

5 if rbc m a t or u~dcntandiclgto vote 

nzr;h searhy (1) rriza solely h m  a mocable proxy or coesori given 



~ 

Cmman Stock tor or punurn1 oo rhc terms ofmy ~ u r hplrrn ar for chr purpwc of 

mding my such p h  or fimdang orbcr q b y t c  bencfiu for q l o y a s  ofNudaq or of 

carponxion or o& cnory br is o t b i w  conaolkd by such paran. 

(0 Tbc Eaard shall have the powcrro caamruc and apply rhe 

provisioru of !his p m w b  C.of this Ndcle  Founb md lo makc 111 d e u ~ ~ 

7 



wtb complnc informldon as ro (a) rbc record owner(s)of all h a  bcatbcially owned 

by such pennn rho 'L r d l y  klievcd ro Shuts, md (b) any otbcr 

bcacfiddly owns fiva F c m r  (5%) or less ofLbc ouutladmg s h m  of Common S~oclror 

time such pavm bmcIiciilly o w more rhm 6ve v t (5%) o ftkoutstanding shams 



p d a  md an in~ar.an.adthe public. d (B) prowejwm d  cquirsbfe pnncipk of. 




' 

tam imd uad the eleclian urd q W c a d o n  ofr&ir rcrperdve successors in oflice. h 
0 

c i ~ cofmy b c r r u e  or darrau. from rime ro k t in he number of dirmors ( o r h  rhan 



m y  k ramvcd ome ar my drrw,but only for c a u t  tod d y  by the i f i imdvc  

vote of u lcur 66 2/3% of tht rord r o k g  powa of me ouuwding sbuer of apitd 

c-:wbkh suchdgh~ (i)thr Uo h &  -1 lurborized n u m b  ofdirecrorr of 

rhllrave unhl suchh m f s  arrtesor  shall brve been duly ek t td  iad quaIi64 or 





of mc v- powa nfrhe 6 u u w d n p  Vating Stock. votmg t a g ~ uu a sbglt c k ,  

rhrll be q u i d  to .mrrdrrpul or d o p r  my pro&on inconsbraat virh pangnph C. 
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1, HARRIET SMITH WINDSOR, SECmTAFY OF STATE OF THE STATE OF 

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT 


COPY OF THE RESTATED CERTIFICATE OF "THE NASDAQ STOCK MARKET, 

INC." , FILED IN TBIS OFFICE ON TEE TWENTY-SEVeNTH DAY OF MkY, 

A.D. 2003, AT 11:40 O'CLOCK A.M. 


A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWABDED TG TEE 


NEW CASTLE COUNTY RECORDER OF DEEDS. 


&dP d k d 4 V z - M  
Harriet Smith Windsor, Secretary of State 

0882143 8100 AUTHENTICATION: 2466.345 

030342262 DATE: 06-11-03 



State of Delaware 

Secretary of State 


Division of Corporations 

olive red 11:40 AM 05/27./200.3 

FILED 11:40 AM 05/27/200.3 


SRV 030.342262 - 0882143 FILE 

RESTATED CERTIFTCATE OF WCORPORATiON 

THE NASDAQ STOCK MARKET, INC. 

The undersipcd, Joan C . Conlcy, Coryolatr Sccratary ofThe Nasdaq Stock 

IvIarkct Jnc ("Nasdaq"), a Delaware corpomtion: does hereby ccrtify: 

FIRST: That the name of the corporation is Thc Nasdaq Stock Market, Inc. The 

date of the filing of its original Certificate ofIncorporation with the Secretary of Srate of 

the Statc of Delaware was Kovember 13. 19-79 The name under which Nnsdaq was 

onginally ~ncorporotedwas "NASD Market Sen ices, Inc." 

SECOND: That the Restated Certificateof Incorporation of Nasdaq dated June 

2s. !iiOO: i is  previously amcndcd by the Certifiwle of'Designarions,Preferences and 

R~~ghrsof Series A Curnulalive Preferred Stock darcd March 8,2002, the Certificate of 

Daslputions, Preferences and Rights ot Series t3 Prcterred Stock dated March 8,2002, 

arid the Certificate of'Amcndrnent datcd August 7. 2002. is hereby restated and integrated 

ARTICLE FIRST 

'The narnc of the co~porationis 'Ihe Nasdaq Stock Market, lnc. 

ARTICLE SECOND 

I'hc address of Nasdaq's registered ofice in the State of Delaware is 1209 Orange 

Srrer~.Cip of Wilmingron, (.'ounty otNew Castle, Delaw~re 19501. Tile name of 

Kstlaq's  rcgrslerttd agcnt at such address is Ihc Corporation Tmst Company* 



3 (TUE) 5. 27' 03 11 : 39/ST. 11 :30/MO. 48647561 14 P 

ARTICLE TBUU, 

The nature of the husiness or purposes to he conducted or promoted is to engage 

in my la&? act or activity for which corporations may be organized under the General 

Corporation Law of thc Statc of Delaware, and, without limiting he generality of the 

foregoing business or purposes to be conductal or promoted, shall include, to tho extent 

applicable to Nasdaq, the ~xsponsibilitizsand fiuxtiom set forth id the "Plau.of 

Allocation and Delegation of Functionsby NASD to Subsidiaries," as approved by the 

Securities and Exchange Commission, as ammdcd from time to time. 

ARTICLE FOURTH 

A. The total number of shaes of stock which Nasdaq shall have the authority 

to issue is Three Hundred Thirty Million (330,000,000), ~onsistingof Thirty Million 

(.30,000,000) shares of Prcfmed Stock, par value $.O 1 per share (hereinafter referred to as 

"Prefetred Stock"), and Tfu.ce Hundred Million (300,000,000) shares ol'comrnon Stock, 

par value S-01pcr share (hereinafter refmed to as "Common Sto~k"). 

El. 'I'hePreferred Stock may be issued from time to time in one or morc 

series. The Board of'Directors of N m d q  (the "Bodrii")is hereby authorixd tn provide 

fur the issuance ofshares of Prefened Stock in one or more series and, by Bing a 

ccrtificate pursuant to the upplicabIe law af  the State of Delaware (hcrcinaflcrrcfcrrcd to 

;LS "PreferredStock Designation"),to establish from time to time the nwnber of shares to 

be included in each such series, and tu fix the designation, powers, preferences and rights 

of the shares of each such series wd the qualifications, limitationsand restrictions 

tfiereof. The authority of the Board with respect to each series shall include, but not 

limited to, detcrminaliorl of'the following: 



[ I )  The desisafion of the series, whi& may be by distinguishing nurnbe;; 

Ietter or tide. 

(2) The number of shares of the series, which number the Board may 

thcrcaficr (except where otherwise provided in the Prefewed Stock Designafionj increase 

or dwwase (butnot below the numberof sham therwf then outstanding). 

(3) Tile amounts ptlyable on, and Qe prefese~ces,if any, of shares ofthc series 

in respect of dividends, and whethn such dividends, if any,shall be cumulative or 

noncnmu lativc. 

(4) Dates at which dividends, if'amy, shall be payable. 

( 5 )  Thc redemption rights and price or prices, if any,for shares of he series. 

(6 )  I%c t m s  and amount of any sinking hnd provided for the purchase or 

redemption of shares of'the series. 

(7) The amounrs payable on, 2nd the preferences, if my7of shares of the series 

in the event of any voluntary or involunlary Iiyuidatiun, dissolution or winding up of the 

alffairs ofNasdaq. 

(8) Whether the shares of the series shdl be convertible into orexcha~geahk 

for shores of'any other class or series, or any other security, ~fNasdaq or any other 

corporation, and, if so, the specification of such other class or series 01such other 

security, thc conversion or exchimge price or prices or rate or rates, any adjutments 

thereof, the date or dates at which such shores shall be convertibleor exchangeableand 

all other t m s  and conditions upon which such conversion or exchmge may be made. 

(9) Restridions on the issuance of sharcs of lhe same series or of any other 

class or series. 
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( 1  0) The voting rights, if'any, of the holders of shares ofthe series. 

Pursuant to the foregoing authority, the Road has prcviously authorized the issuance of 

(i) Series A Cumuiative Preferred Stock by filing a Certificate of Designations, 

Preferences and Rights with the Secretary of State of the State of Delaware on March 8, 

2002, and (ii) Series B Prefixred Stock by filing a Certificate of Designations, Preferences 

and Rights with the Secretary of State ofthe State o fDelaware 0x1~ a x h8,2002. The 

number of shares included in  the Series A Cumulative Preferred Stock, the powers, 

preferences and rights ofthe shares of such series, and rhe qualifications, limitations and 

restrictionsthereof are set forth in Annex A hereto, and the number of shares included in 

Ule Series B Preferred Stock, the powers, prefcrcnces and rights ofthe shares of such 

series, and the qualifications?limitations and restrictions thereof are set forth in Annex B 

hercto. 

C. 1. (a) Except as may othenvisebe provided in his Restated Certificate of 

Incorporation (including any Preferred Stock Designation) or by applicable law, each 

holder of Common Stock, as such,shall be &titled to one vote for each sharc of Conimon 

Stock held of'record by such holder an all matters on which stoclcholders generally me 

entitled to vote, and no holder of'any series of Preferred Stock, as such,shall be entitled 

to any voting pOw&$ in respect tbereofl 

fb) Except as may oti~crwisebe provided in this Restated Certificate of 

lncorporatio~ior by applicable law, the holdcrs of [he 4.0% Convertible Subordinated 

Notes due 2006 (the "Notes") which may be issued iiom time to time by Nasdaq shall be 

entitled to vote on all mntters submitted to a vote of the stockholders of Nasdaq, voting 

together with the holders of the Common Stock (and of'any other shares of capital stock 
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of Nasdaq entitled to vote at a meeting of stockholders) as one class, Each principal 

amount of Notes shall be entitlcd to a number of votes equal to the number o f  votes 

represented by the Common Stock of Nasdaq that could then be acquired upon 

conversion of such principal amount of Notes into Common Stock, subject to adjustments 

as provided in the Notcs. Holders of the Notes shall be deemed to be stockhoIders of 

Nnsdaq, and the Notes shall be deemed lo be shares of stock, solely fbr rJle purpose of any 

provision of the G a h a l  Corporation Law of the State of Delaware or this Restated 

Certificate of Incorporation that requires the vote of stockholders as a prerequisiteto any 

corporate action. 

2. Notwithstanding any other provision of this Restated Certificate of 

Incopration, but subject to subparagraph 6 of this pwngraph C.of'thisArticle Fowth, in 

no event shall (j) m y  record owner of any outstanding Common Stock or Preferred Stock 

' which is beneficially owned, directly or i~dirwtly,as of any rewrd date for the 

detetmination of'stoclholders and/or holders ofNotes entitled to votc on any matter, or 

(ii) any holder of any Notes which are benoficialfy owncd, directly or indirectly, as of any 

record date for the determination of stockholders and/or holders ofNotes elltitied to votc 

on any matter, by a person (other than an Exempt Person) who beneficially owns shares 

of Conmon Stock, Preferred Stock and/or Notcs ("Excess Shares a d o r  Not&) in 

excess o f  five pcrcent (5%) of'ihethen-outstandingshares of stock generally entitled to 

votc as of the recurrl date in respect of such matter, be entitled or pexrnitted to vote any 

Excess Shares and/or Notes on such matter. For all purposes hnec>f,any calculation of 

the number of shnrcs of stock outstanding at any particular time, including for purposes of 

determining the particular percentage ofsuch outstanding sharcs of stock of which my 



person is hebeneficial owner, shall be made in accordance with the last sentence of Rule 

13d-3(d)(l)(i) ofthe Gcneral Rules and Regulations under the Securities Exchange Act 

of 1934, as amended (the "Exchange Act"), as in effect on thc date of filing this Restated 

Certificateof lnmvration. 

3. The following definitions shall apply to this pmgraph C of this Article 

Fourth: 

(a) "Affiliate" shall have the meaning ascribedto that t m  in Rule 12b-2 

of the General Rules and Regulations under the Exchange Act, as in efTec:t on the 

date of filing this Restated Certificate of Incorporation. 

(b) A person shail be deemed the "beneficial owner" of, shall be deemed 

to have "bmeficial owntrship" of and shdl be d m 4  to "beneficially own" any 

securities; 

(i) which ~ u c hperson or any vf such person's Affiliates is deemed 

to beneficially own, directly or indirectly, within tbe meaning of Rule 13d-

3 of the Gcneral Kules and Regulations under the Exchange Act as in 

efGect on the dale of the filing of t h i s  Restated Certificate ofJncorporation; 

(ii) which such person or any of such person's Affiliates has (A) 

thc right to acquire (whether such right i s  exmcisable i~mleditiielyor only 

after the passage of time) pursuant to any agreement, arraagement or 

undcrstzinding (other than customary agreements with and bcisveen 

underwriters and sclling group members with respect to a bona fide public 

offering of securities), or upon the exercise of conversion rights, excfiaage 

rights, rights, warrants ox.options, or othnwise;puovided, kowevet; that a 



person shall not be deemed the beneficial owner of, or to beneficially own, 

secwitics tcndered pursuant to a tender or exchange oeer made by or on 

behalf of such person or any of'such person's Affiliates until such tendered 

st~uritiesare accepted for purchase;or.(B)the right to vole pumu.anl Lo 

any agreement, arrangement or undmtmding;provided, however, that a 

person shall not be demed the beneficial owner of, or to beneficially O m ,  

my scauity by reason of such agreement, arrangement or understanding if 

the agreement, arrangement or understanding to vote such security (1) 

arises solely %urn a revocable proxy or consent jjven to such person in 

response to a public proxy or consent solicitation made pursuant to, and in 

accordance with, the applicablerules and regulatiolls pro~nulgatdundw 

the Exchange Act and (2)  is not also then reportable on Schedule 1.3D 

under the Exchnnge Act (or any comparable or successor report); or 

(iii) which arc beneficially owned, di.r.ectlyor indirectly, by any 

other person and with rcspcct to which suchperson or any of such person's 

Nfihtes has nny agrwmcnt, m g c m c n t  or understanding (other ihan 

cuslomnry agreements with and betwccn undenvriters and selling group 

members with respect to a bona fide public offering ofsecurities) for the 

purpose of acquiring, holding, voting (except  to the extent contemplated 

by the prnviso LO (b)(ii)(B) above) or disposing of'such saurities; 

p/wvided,howm:sr,that (A) no person who is an oficcr, director or 

employee of an Exempt Person shall be deemed, soleIy by reason of such 

pcrson's status or authority as such,to be tllc "beneficial owner" of,lo 
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havc "beneficial owntrrshif of or tu 4'beneficiallyown" any securities that 

are "beneficially awned" (as defined herein), including, without limitation, 

in a fiduciary capacity, by an Exempl Person or by my other such officer, 

director or employee of an Exempt Person,and @) the Voting Trustee, as 

defined in the Voting Trust Agreement by and among Nasdaq, the 

National Association of SecuritiesDealers, lnc., a Delaware corporarion 

(the "NASD"), and Thc Bank of New Yo& a New York banking 

corporation, a s  such may b~ amended tiom time to time (the 'Voting Trust 

Agreement"), shall not bc deemed, solely by reason of such pt!:rsonYsstatus 

or authority as such, to be the '"oeneficialowner" of, to have "bencficiai 

ownership" of  or to '%bznefciallyown" any scclliitics that are governed by 

and hcld in accordancewith the Voting Tn~stAgreement. 

(c) A ''person" shall mean any individual, finnycorporation, partnership, 

limited liability company or other entity. 

(d) "Exempt Persoo" shall mcan Nasdaq or any Subsidiary of Nasdaq, in 

each case including, without limitdon, in its fiduciary capacity, or any employee 

bcnefit plan o fNasdaq or of any Subsidiary of Nasdaq, or any entity or trustee 

holding slock I'or or pursuit to the terms of any such plan or for the purposc of 

funding any such plan or funding other employee benefits for employees of 

Nasdaq or of m y  Subsidiary of Nasdaq. 

(e) "Subsidiary" of any pmson shall mean any corporation or other entity 

of which securities or other ownership interests having ordinary voting power 

suficicnt to clcct H majority nf the  board of directors or other pixsons perforn~ing 



similar functions are beneficially owned, directly or indirectly, by such person, 

and any cofpontion or other cntity that is othcrwisc controlled by such pcrson. 

(i) The Board shall have the power to construe and apply the provisions of 

this paragraph C .ofthis Article Fowlh aild to make dl detmnhationsnecessary 

or desirable to implcmcnt such provisions, including, but not limited to, matters 

with respect to (1) the number of shares of'stock beneficinlly owned by any 

pcrson, (2)tlw numbs of Notes bmeficiully awned by my person, (3) whether a 

person is an Afiliare of anothcr, (4) whether a person has an agreement, 

mangement or understanding with another as to the matters referred to in the 

deihition of beneficial ownership, (5) the application of' my other definition or 

opmative provision h u w f  ti, the given ffil~?s,or (6)any other matter relating to the 

applicability or cffect ~f this paragraph C, uf this Article Fourth. 

4. 'The Hoard shall have the right to demand that any person who is reasonably 

believed to hold of'rccurd or heneficially own Excess Shares and/or Notes supply Nasdq 

with compiete information as to (a) thc record owner(s) of al l  sbares and/or Notes 

beneficially owned by sudl pcrson who i$i reasonably believed to own Excess Shares 

andlor Notes, and @) any other factual matter rclating to the applicability or effect of this 

paragraph C ,af this Anicle Fourth as may reasonably be requested of such person. 

5. Any cnnstructions, applications,or determinationsmade by the Board, 

pursuant to this parapph C. of this Articlc Fourth, in good faiih md on the basis of such 

information and assistance as was then rcasonably available for such purpose, shall be 

conclusive and binding upon Nasdaq, its stockholders and the holders of b e  Notes. 



6. Notwithstmding mything herein to the contrary, subparagraph 2 of this 

paragraph C.of this Article Fourth shall not be applicable to any Excess §ham and/or 

Notes beneficially owned by (a) the NASD or its Affiliates until such time as the NASD 

bmcficialy owns five perccr~t(5%) ur less oTLhe outstandingshares of'stock and/or 

Notes entitled to vote on the clcclion of a majority of directors at such rimc, (b) any other 

person as may be approved for such exemption by the Board prior to the time suchperson 

beneficially owns more than fivepercent (5%) of'f'he outstanding shares ofstock ancUar 

Notes entitlcd to vote on the election of a majority of directors at such time or (c) 

Hdlrnan & Frirdman Capital Partners IV, L.P., H&F International Partners IV-A, L.P., 

H&F Intemationaf Partners IV-B, L.P., and H&F Executive Fund, L.P. if the Board has 

appruved an exemption i'ur my ohm person pursuant to Section 6(b) ofthis pa~agmphC .  

of t h i s  Articlc Fourth (other than an exemption granted in connection with the 

cstablishrnentof a suatcgic alliance with another exchange or similar market). The 

Board, however, may not approve an exemption under Section 6(b): (i) for a registered 

broker or dealer or anAftSliate thereof (provided that, for these purposes, el Affiliate 

shall not be deemed to include an cntity b t  cjthcrowns ten percent or less of the cquity 

of a broker or dealer, or the broker or dealer accounts for one percent or less of the gross 

~evmuwreceived by the consoljdared entity); or (ii) an individual or cntity that is subject 

to a statutory disqualification under Section 3(a)(39) of the Exchange Act. The Board 

may approve m exemption for any other stockholder or holder of Notes if the Board 

determines that granting such cxmptjon would (A) not reasonably be expected tb 

diminish the quality of,or public confidence in, The Nashq Stock Market or the other 

operations of Nasdoq, on thc ability to prevet~tfiandulznl and manipulativeacts and 
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practices and on investors and the public, and (B) promote just and equitable principles of 

trade, foster cooperation and wordination with persons engaged in regulating, clearing, 

settling, proccssing information with respwt to and facilitating transactions in securities 

or assist in the removal of impedimen~qto or perfection of the mechnnisms for n free and 

open market and a national market system. 

7. h the cvcnt any provision (or portion thereof) of this paragraph C.ofthis 

Article Fourth shall be found to be invalid, prohibited or unenforceable for my reason, 

the remaining provisions (or portions thereof) of this paragraph C:. of this Article Fourth 

shall remain in full fnrce and effect, and shall be construed as if such invalid, prohibited 

or unenforceable provision (or portion hcrcof)had bcen stricken hcrckom or otherwise 

rendered inapplicable,it  being the intent of Nnsdaq, its stockholders and the holders of 

the Notes that each such remaitling provision (or portion thereof) of this paragraph C. of 

this Article Fourth remains, to the fullest extent permitted by law, applir;ableand 

enforceable as to all stockholders and all holders of Notes, induding stockholders and 

holders of Not= that bcneiicidly own Excess Shies and/or Notes, notwithstanding any 

such finding. 

ARTICLE FIFTH 

A. The businns affairs ofNasdaq shall be managed by, or wder the 

direction of, the Board. The total number of directors constituting the entire Boar# shall 

be fixed from time to time by the Buard. 

B. The Board (other thun those directors elected by the holders of any series 

of Prcfcrred Stock pmvided for or fixed pursuant to the provisions of Article Fourth 

hcrcof, (&c "Prcfarcd Stock Dirwtor;")) shall bc divided into three rzlasscs, as nearly 
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equal in number as possible, designnttsd Class 1, Class 11and Class W.Class 1 directors 

sl~allinitially seme until the first annual meeting of stoclcholders following the 

effectiveness of this Restated Certificate of Incorporation; Class IT diret?ors shaIl initially 

serveuntil the second annual rnccfing ofstockholders following the effectivmss of this 

Restated Certjficateof Incorporation; and Class 111directors shall initially serve until the 

third annual meeting of stockholders following thc effectiveness of this Restated 

Certificateof jlncorporation. Commencing with the first mwl meeting of stockholders 

following the effectiveness of this RestatedCertificate of Incorporation, directors of'each 

class the term of which shall then expire shall be elected to h ~ l doffice for a three-year 

term and until the election and qualification of their respective successors in office. h 

case of any intrcasc or decrease, fiom time to time, in tllc number of directors (other hati 

Preferred Stock Directors),the numbm ofdirectors in each class shall be apportioned as 

nearly equal as possible. 

C.. Subject to the rights of the holders of any one 01 more series of'Preferred 

Stock then outstanding, newly created directonhips resulting from any increase in the 

authorized number of directors or any vacancies in the Board resulting burn death, 

resignation, reti~ement,disqualification, removal fiom office or other cause sllall only be 

filled by the Board. Any dilcctoi.so chosen shall hold office until the next eIection of rhe 

class for which such directors shall have been chosen and until his successor shall be 

elccted and qualified. No decrcase in the number of directors shall shorten the tmof 

any incumbent director. 

D. Ex.cept for Preferred Stock Directo~s,any director, or.the entire Board, 

may be removed from officcat any time, but only for cause and only by the affirmative 



vote of at icast 66 213% ofthe total voting powcr of the outstandingshares of capital 

stock of Nasdaq entitled to vote genenlly in the election of directors (Tot ing  Stock"), 

voting together as a single clas. 

E. During my period when the holdcrs of any scrjes of Preferred Stock have 

the right to elect additional directors as provided for or fixed pursuant to the provisions of 

Article Founh hereof, then upon coinmalccment and for the duration ofthe period during 

which such right continues: (i} the then ~therwisetotal authorized number ofdirectors of 

Nasdaq shdl autotnalically he inmeawl by such specifiednumber of directors, and the 

holders uf'such Preferred Stock shall be cntjtled to elect the additional directors so 

provided for or fixed pursuant to said provisions, and (ii) each such additional director 

shall sarve until such director's successor shall have been duly eleded and qualified, or 

until such director's right to hold such officeterrnhites pussumit to said provisions, 

whichevm occurs earlier, subject to his earlier death, disqualification, resiption or 

removal. Except as othenvjse provided by the Board in the resolution or resolutions 

establishingsuch series, whet~leverthe holders of'any series of'Preft-ned Stock having 

such right lo elect additional directors arc divested of such right pursuant to the 

provisions of such stock, the terms of office of a11 such additional directors elected by the 

holdws of such stuck, or elcctcd to fill  ar~yvtrcur~citsm u l t ~ l gfrom death, resignation, 

disqualificationor removal of such addilional directors, shall forthwith terminate and thc 

total authorized number of'directors 0f'Nasdt-qshall automatically be rcduced 

accordingly. 
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ARTJCLE SIXTH 

A. A director of Nasdaq shall not be liable to Nasdaq or its stockholders for 

monetary damages for breach of fiduciary duty as a director, except ta the extent that such 

exemptiou. from liability or limitation therwf is not pemjtted undct thc General 

Corporation Law of the State of'llelawareas the samc exists or may hereafter be 

amended. 

B. Any repeal or modification of paragraph A. shall not advemly atyect any 

right or protection of a director of'Nasdeq existing hereunder with rcspcct to any act or 

omission occurring prior to such repeal or modification. 

ARTICLE SEVENTH 

No action that is rcyuucd or permitted to be taken by the stockholder; of Nasdaq 

at any annual or spccial meeting of stockholder; may be effccted by written consent of 

stockholders in lieu of a meeting of stoclcbalders. 

ARTICLE EIGHTH 

in furtherance of, and not in limitation of; thc powers conferred by law, the Board 

is expressly nuthotized md empowered to adopt, amend or repeal the By-Laws of 

Nasdaq;pra~*d'ed,however, that the By-Laws adopted by the Board under the powers 

hereby conferred may he amended or ~ q e d e dby the Board or by the stock hold^^ having 

voting power with respect thereto, provided,jtrtlter that, notwithstandingany other 

provision of this Restated Certificate of Incorporation or any provision of law which 

might otherwise permit a lesser vote or no vote, but in addition to any affirmative vote of 

the holders of any particular class or scrim of the stock required by law or this Rcstated 

Certificate of Tncorporation, the affirmative vote of the holders of at lcast 66 2/3% percent 



ofthe total voting power of the outstanding Voting Stock, voting together ns a single 

class, shall be required in order for the stockhulders to adopt, dfer,anmd or repeal any 

By-Law. 

ARTICLE NINTH 

Nasdaq reserves the righl to amend, alter, change, or repeal any provisions 

contained in this Kestatrxl. Certificate of Incorporalion,in he mama now or hereafter 

prescribed hy statute, and all rights wnfencd herein are ganted subject to this 

reservation;provilied, however: that the afirmativc vote of the holders of at least 66 U3% 

ofthe voting power. of the outstanding Voting Stock, voting together as R single claw, 

shall be required to anend, repeal or adopt any provision inconsistent with paragraph C. 

of Article Fourth, Article Fifth, Article Seventh, Article Eighth or this Axticlc Ninth; 

providedfirr-her, h~wevel;the &native vote of at least 66 2/3% of the votingpower of 

the holders of the outstanding Notes shall also be squired to (j) amend paragraph C. uf 

Article Fourth in a manner that would adversely a f h t  the rights of the holders of the 

Notes thereunder without similarly afTeoling the rights of fhc holders of the Conmon 

Stock thereunder or fi i)  amcnd this clawc. 

ARTICLE TENTH 

Nasdaq shall have perpetual existence. 

ARTlUILE ELEVENTH 

Xn light of the unique nature of Nasdaq and its operations and in light of Nastlaq's 

status as a self-regulatory organization, the Bawd of Directors, when evaluating (A) any 

tender or cxchange offer or invitation for tcnders or exchanges, or proposal to make a 

tender or ex~hmgroffer or request or invitation for tenders or exchanges, by mothcr 
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party, for any equity security of Nasdaq, (B) any proposal or offer by another party to (1) 

merge or consolidateNasdaq or any subsidiary with mother corporation or other entity, 

(2)purchasc or othenvise acquire all or a substantial portion of the properties or assets of 

Nnsdaq or any subsidiary, or scll or uthcrwisc disposc of to Nwdnq or any subsidiary dl 

or a substantid portion of'the properties or assets of such other party, or (3) liquidate, 

dissolve, redassif) the securities of, declarc an extraordinary dividen,dof,rwapiLAixl: ur 

reorganizeNasdaq, (C) any action, or any failure to act, with respect to any holder or 

potential holder af Excess Shares andlor Notes subject to the limitationsset forth in 

subparagraph 2 of paragraph C. of Article Fourth, (TI) any demand or. proposal, precatory 

or otherwise, on behalf of or by a holdn.or potential hotdcr of Excess Shares and/or 

Natcs subjcct to thc lidations sct forth insubparagraph 2 of'pamgrnph C. of Artide 

Fourth or (E) any other issue, shall, to the fullest extent permitted by applicable law, take 

into account all factors that Ihe Board of Directon deans relevant, including, witho~t 

limitation, to the extent deemed relevant, (i) the potential impact thereof on the integrity, 

continuity and stability of The Nasdaq Stock Market and the other operations of Nasdaq, 

on the ability to prevent fraudulent and n~wipulativeacts and practices and on investors 

and thc public, and (ii) whether such would promote just and equitable principles of tmdt?, 

foster cooperati011and coordination with persons ellgaged in regulating, clcaxing, settling, 

processing information with respect to and facilitating transactions in securities or assist 

in thc rcmoval of impediments to or perfection of the mechanisms for a fiee and opm 

markef.and a national market system. 



TBLRn: That such Restated Certificate of Tncotporation has been duly adopted 

by Nasdaq in accordance with the applicableprovisions of Sections 245 of the Qenml 

Corporation Law of the Stde of Delaware; 

FOIJRTH: That such Restatcd Certificate ofIncorporation only restates and 

integrates and does not furitter mend the provisions of'Nasdaq's certificate of 

incorporation as hererofose amended or supplemented, and that there is no discrepancy 

between those provi~ionsand the provisions of such Rest~tedCertificate of Incorporatiun. 

iN WITNESS WHEREOF, the undersigned has executedthis certificate this 23rd 

day of May, 2003. 

THENASDAQ STOCK MARKET, INC. 
-! 

By: 

(signature) 

Joan k d l e v  
(printed name) 

Senior Vice President and Corporate Secretarv 
(title) 

ANNEX A 

Section 1. Lkvigttation andhnount, T h sdcs of preferred stock created hereby 

shall be desipated "SeriesA Cmulntive Preferred Stock," par value $.01 per share 

(hereinafter called the "S&w A Prcfclued Stock") wd the number ofsharcs constitoting 

such series shall be 1,338,402. 
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Section 2. Dividends Ranking. 

(a) The holders of the Series A Preferred Stock shall be entitled to receive 

when, as and if'declared by the Board of Directors od of the funds legally 

ovailahle therefor, 

(i) during the period commencing the date which is the first 

nnniversary (the "7.60% Dividend Datc") of'thedate of the original 

issuance of the Seriac, A P r e f d  Stock (thc "IssueDate")and ending the 

date that is the second aruriversary of the Xssue Date (the "Sccond 

Anniversary Datc") cash dividends, at the annual rate of 7.60% of the 

Series A Prefmed Stock Liquidation Preference (as dehed below) per 

annum per share, and no more, which shall be fully ~umulativeand shdl 

a c m e  without interest fiorn the 7.60% Dividend Date, and 

(ii) dmitlg the period csommencii~gthc date which is the day 

immediately following tllc Second Anniversary Date (the "1 0.60% 

Dividend Date"),cash dividends, at thc annual rate of 10.60% of the Series 

A Prcfcrrcd Stock Liquidation Preference per mum per share, and no 

more, which shall be fully curnuidtive and shall a c m e  without interest 

from the 10.60% Diw'dend Date. 

No dividends shall accrue in respect of the period wmmencing on the 

Issue Dale and ~nd ingon lltc dale #st is the day iiwlediatcly prior to the 

7.60% Dividcnd Datc. Dividends shall be paid quarterly in arrears in 

equal i.tmounts (prorated for any partial dividend ptxiod) on March .3 1, 

June 30, Scptanbcr 30find December 3 1 of each year (unless such day is 



FROM RL&F#1 

not a Business Day (as defined below), in which event such dividends 

shall be payable oa the next succeedingBusinms Day)(each such dalc 

being rcf~wedto herein as a "DividendPayment Date"),commencing with 

March 3 1,2003 (and in the case of any accrued but unpaid dividends, at 

such additional times and for such interim periods, if any, as determined 

by the Board of Directors) lo the holders of ~W0rdas they appear on the 

stock books of the transfer agent for the Corporation (the "Transfer 

Agent") on the immdintely preceding March L 5, June 15, September 15 

and December 15, respectively, (md in the c a ~ eof accrued mdunpaid 

dividends to be paid at such additional time3 and for such interim periods, 

if any, on such record dates, which ihall be not more than 30 days nor less 

&an 10 days preceding the Dividend Payment Dates, as fixed by the B o d  

of  Directors) (each such date being refer~ttdto herein as a "SeriesA 

Record Date"), provided that holders of shares of Series A Preferred Stuck 

called for rcdmption on a rdemptjon datc falling between any Series A 

Rccord Date and the corresponding Dividcnd Payment Date shall, in  lieu 

of receiving such ddividcnd payment on the Dividend Payment Datc fixed 

th~mfar,~eceivesuch dividend payment togetha with all other accrued 

and unpaid dividends on the date fixed for redemption. The amount of 

dividends payable per share of Series A Preferred Stock for each quarterly 

divLdend period shall be computed, which computation shaII be madc 

withir, five Business Days of the Dividcnd Payment Date, by dividing the 

annual divjdmd amount per share by fow ard adding to such amount the 



amount of'all accrued and unpaid dividends. The amount of dividends 

pnynble for the initial dividend period and dividends payable for any other 

period thal is shortcr or longer than a full quarterly dividend pcriod shall 

be cotnyuted on the basis of a 360dayyear consisting of twelve 30-day 

months. Holders of shares of ScrjesA Preferred Stock shall not be 

entitled to receive any dividcnds, whether payable in cash, property or 

stock, which arc in excess of the cumulative dividends provided for herein 

"Business Day" shalI mean any day other than a Saturday, Sunday 

ora day an which state or federally chartered banking institutions in New 

York New Yark are not required to be open. 

(b) The Series A hf'ed Stock shall rank, both as to the payment of 

dividends and as to the distribution uf assets upon Liquidction (as dcfined beiow), 

scnior to any existing and future classes or series of equity securities of'the 

Corporation, including, without limitation, the Corporation's Common Stock,par 

value s.01 pcr share (the "Common Stock"),and the Corporation's Series B 

Prcfcrrcd Stock, par vnlue $.01 ("Series B Preferred Stock"). 

(c) So long as any sharcsof'the Series A Preferred Stock are outstanding, 

no divjdcnds (other than dividenth ur rlistrituiiolls paid in sharts of, or options, 

warrants or rights to subscribe for or purchase, or to effectuate a stock split, on 

shares of Junior Securitics (as definedbelow)) shall be declared or paid or set 

apart for payment on junior Securities, for my period, nol; except fm the Series 0 

Preferred Stock, shall any Junior Securitics be redeemed, pu~chasedor otherwise 

e c q u i i d  (otllel tIm>a redemption, purchase or other acquisition of shlucs of 
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Comnon Stock made for the purposes of incentive or benefit p2ms or 

nrrnngements of the Corporation or my subsidiary thereof) for my consideration 

(or any moneys be paid to or.made available for o sinking fitnd for the redemptian 

ofauy such Jutuor Securities) by the Corporation (except for conversion into or. 

exchangc into othcr Junior Sccuritics) unlcss, in cach case, prior to or currently 

with such declaration, payment or setting apart for payment all accrued and unpaid 

dividends on a11 outstanding shares of the Series A Preferred Stock shall have 

been paid or set apart for payment and any such dividend on shares of J d o r  

Securities or considerationfor any such redemption, purchase or other acquisition 

ofJunior Securities shall consist only of ctsh or Common Stock or options, 

wauants or r.i&tsto subscribe fbr or purdme Common Stock. 

(d) As used in t i i s  Certificate of Designations, the term "Junior Secudties" 

means any dass or series of stock or equity securities of'the Corporation that by 

its t m s  isjunior tn the Series A Preferred Stock, either as to the papent  o f  

dividcnds or as to the distrjbutiw of assets upon Liquidation, 01 both, including 

the Common Stock and the Series B Preferred Stock. 

(e) For purposes of the Series A Preferred Stock, the amount of dividends 

"accxuednon any share of stock of any class or series as of any date shall be 

deemed to be the amount of any unpaid dividcnds accumulatd thcrcon to and 

induding the date of such determination. 

Section 3 Preferetw on Liguid~t i~n .  

(a) Tn the event of the Liquidation of the Corporation, the holders of the 

Series A Preferred Stock shall be entitled to havc paid to them out of the assets of 



the Corporation available for distribution to stockholders before any distribution is 

made to or set apart for the holders of shares of Common Stock, Series B 

Preferred Stock or other Junior Securities, an amount in cssh equal to $100.00per 

shwe plus all acerued hnd unpdd divid~mdsth~mon,whcthcr or not ddared,  to 

the date of Liquidation (the "Series A Preferred Stock Liquidation Preference"); 

provided, however, upon a Liquidation in  which upon distribution of assets some 

or all of'theconsideration shall be paid other than in r;ash, then the Smks A 

Preferred Stock Liquidation Preference shall be payable in such form of 

consideration as shalt be payable gemally lo stocl;holders upon sitch Liquidation, 

and if there shall be Inore than one type of consideration payable upon such 

Liquidation, #en fhc Series A Preferred Stock Liquidation Preference shdl be 

comprised of cash, to the full extent availrlble, and such other ;ype of 

consideration,it being understood that no holders of Junior Securitiesshall be 

entitlcd ta receive any cads crmsitferatinnunless and untjl the agpgate Series A 

P r e f e r ~ dStock Liquidation Preference shall have been pnid in MI. 

(b) If, upon any tiquidntion, the asscts of thc Corporation or procccds 

thereof distributable among the holders of shares o f  the Series A Preferred Stock 

shdl be insufficient to pennit the payment in full ofthe Serles A Prefcrrcd Stock 

Liqciidition Preference for each share: of'tlleSdes A Preferred Stock then 

outstandirtg, then such assets or proceeds thereof shall be distributed among such 

holders of Series A P~eferredStock ratably in accordance witb tbe respcctivc 

amounts that would be payable on such shares if all amounts payable thereon were 

paid in full. 
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(c) Tn h e  cvcnt of a Liquidation, the Corporation shall give, by cmified 

mail, return receipt requested, postage prepaid, addressed to eeach holder of'any 

s h e s  of Series A Preferred Stock at the address of such holder as shown nn the 

books of the Corporation, at least 20 days' prior written notice of the date on 

which the books of thc Corporation shall close or a record shall be taken for 

determining rights to vote in respect of any such Liquidation and of tht: h i e  when 

the s m e  shall take place. 

(d) As used in this Certificate of Designations, the term "Liquidation" shall 

be deemed to include (i)my liquidation, dissolution or winding up of the 

Corporation, whether voluntary or involuntay, (ii) the sale, lease, abandonment, 

transfer or other disposition (each, a "Tmnsfcr")by the Corporation of dl or 

substantially all i ts assets for cash where (A) the:B o d  of Directors is required, 

pursuant to the law of the state of incarpomtion of thc Corporation, fu apprcjvt; 

such Tiansfer and (0)ut the time of such Transfer no holder of Series A Preferred 

Stock, directly or indirectly, in thc aggregate, has affirmative voting control of the 

Corp~ri t i~ddthu though ownetship of capital stuck or other equity securities or 

through representation on the Board of'Djrcctors(any Transfer satisfyingthe 

foregoing cluuses (A) and (B), being referred to hnein as a "Qunlifj.ing Assct 

Sale"),and (iii) any merger or consolidation of the Corporation into or with any 

othm person or persons where (x) the Corporation is not the surviving person, (y) 

the Board of Directom is required, pursuant to tl~claw of the state nf irlmrporation 

of the Corporation, Lo approve such merger or consolidationand (z) at the time of 

such merger or consolidntion, no holdcr of Sories A Preferred Stock, directly or 
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indirectly, in the wegate,  has affirmative voting conlrol of the Curporntion 

either through ownership of capitnl stock or othet equity securities or through 

rqtcseniation on the Board of'Directors (any merger or wnsolidation satisfying 

the foregoing clauses (x), (y )  and (z), bcing rcfcrrcd to hcrcin as a "Qualifying 

Merger"). For the avoidance of doubt, "Liyuidation" shall not be dcmed  lo 

include (i) a consolidation or inergcr of the Corporation into or wirh any orher 

entity or. entities other than a Qualjfying Merger, (ii) other than in conn~tion,with 

a Qualifying Merger, a transactiolj or series of related tranmctions that results in 

thc tralsfcr of more than 50% of tbc voting power of the Corporation and (iii) the 

Transfer by the Corporation of all or substantially aU its assets other than in 

connection with a Qualifying Asset Sale or in connection with a pian of 

liquidation, dissolution or winding up of the Corporation. Notwilhstanding thc 

foregoing, if'at any time after the Issue Date, the Board of Directors determines in 

good faith, based upon a rwicw of rclevant information, including a written 

opinion of its independent auditors, that as a result of any changc in US.generally 

accepted accouting principles or any applicable 1J.S. accounting nuthority, 

mating a Quatiwng Merger ar a Qualifying Asset Sale as a Liquidation would no 

longer permit the Series A PrefemxJ Stock to be accounled for as st uckholders' 

equity of the Corporation, a "Liquidation"will no longer be deened to includc a 

Qualifying Merger or.a Qualifying Asset Sale, as the case may be; provided, 

howcvcr, that the Corporation shall provide prompt notice of such d e t d a t i o n  

by the Bonrd of Directors, together with a ~ o p yof the written opinion of the 

Corporation's independent auditors referred to above, to cach h ~ l d ~ rof &G Scrim 
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A Preferred Stock. For purposes of this Section 3(d) and Section 6,  "person" 

mans any natutal pcrson, corporatjon, general or limited partnership, limited 

liabilitycompany,joint vcnture, msq association or entity of any kind. 

Sectton 4. Voting. 

(a) Except as herein p v v i d d  or as othmvise required by applicable low, 

holders of Series A Preferred Stwk ;ks;hallhave no voring rights. 

@) If' and whenever four consecutive quanerly dividends pay~bleon the 

Series A Preferred Stock have not been paid in full, the number ofdirectors then 

constituting the Board of'Dirwtors shall he increased by two and the hnldms af 

the Series A Preferred Stock, voting as a singlc class, shall be entitled, in 

accordance with the CertificateofIncorporation and subjcct to the requirements of 

applicable laws, rules and regulations, to elect the two udditional directors Lo serve 

on the Board of'Directorsat ;my annual meeting of stockholdersor special 

meeting held in plaw thereof, or at a special meeting of the holders of the Series 

A Preferred Stock d l &  as hereinah provided, Whenever all arrears in 

dividends on the Series A Preferred Stock theri outstanding shall have been paid 

or the Corporation shall have repurchased and redeemed all thenoutstanding 

shares of Se~iesA Preferred Stock, as the case may be, then the right ofthc 

holders ofthe Series A Preferred Stock to elect such additional two directors shall 

cmsc (but subjcct always to the same provisions h r  the vesting of such voting 

rights in the case of'any similar fvture amaragcs in four consecutive quarterly 

dividends), md the tmns of office of all persons elected as directors by the 

holders of thc Scrics A Prcfcrrcd Stock shall forthwith terminnte and the ncmber 
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of the Bonrd of Dixecto~sshall be reduced accordingly.. At any time after such 

voting power shall have been so vested in the holdcxs of shares ofthe Series A 

Preferred Stodc, the sec~etaryof the Corporation may, and upon the written 

r.cquest of boiders of at lcast 25% of the outstanding sham of Series A Preferred 

Stock (addwsscd to the secretary at the principal office of the Corporation) shall, 

call a s p ~ i a lmeeting of the holders of the Series A Preferred Stock for the 

election of t hc  two directors, who sl,all satisfyall requirements of the 

Corporation'sBy-Laws, Certificateof Incorporation, applicable laws, mlcs and 

regulations for service as members of'theBoard of Directors,to be elected by 

than as herein provided, such call to be iwadeby notice similar to that provided in 

Ihti By-Laws oi the Corporation for a special meeting of'the stockholders or as 

r q u i ~ e dby law. If any such special meeting required to be called as above 

provided shall not be called by the secretary within 20 days after receipt of any 

such rcqucst, then any holder ofshares of Series A Preferred Stock may call such 

meeting, upon the notice above provided, and for that purpose shall have access to 

the stock borslcs ol the Corporation. The directors: elected at my such special 

meeting shall hold office until the next annual meeting of the stockholders or 

special meeting held in lieu rhcreof if such ofice shall no1 have previously 

terminated as above pruvided. If'any vacancy shall occur among the directors 

elected by the holders of the Series A Preferred Stock, a successor shall be 

appointed by the then-remaining director elected by the holders of the Series A 

Preferred Stock 01, the successor of such remaining director of a person who 

satisfies all requircmcmts of the Corpontion's By-Laws,C d c a t e  of 
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Incorporation, applicable laws, rules and regulations for service as a member of 

the Board of Directors, to save until the nexl annual meeting of the stockholders 

or special meeting held in place thereof if such ofice shall not have previously 

terminat4 as provided herein. If at any time both director positions elected by the 

holdcrs ofthe Series A Preferred Stock are vacant at the same time, the Board of 

Directors shall appoint such persons as designaxed by a majority ofthe holders of 

the Swies A Referred Stock who satisfy all requirements of thc Corpordtion's By-

Laws, Certificate of Incorporation, applicable laws, d e b  and rcylations for 

setvice as a member of the Board of Ilirectors,to serve until the next annual 

meeting of the stockholders or special meeting held in place thereof if such office 

shall uot have previously terminated as providcd ficrein Directors elected or 

appointed in accordance with this Section 4(b) may only be removed with the 

written consent of at least 66 'f3% in Series A Preferred Stock Liquidation 

Preftrence of the orrtstimding sharcs of Series A Preferred Stock or the votc of 

holders of at l e a l  66 '/3% in Series A Prefkr~cdStock Liquidation Preference of 

the outstanding shares of Series A Preferred Stock at a meeting of the holders of 

Series A Preferred Stock called for sucb purposc, 

(c)  W l i f l ~ ~ tthe written consmt of the holden of at lcast 66 '13% in  swie8 

A Prefixred Stock Liquidation Preference of the outstanding shares of Series A 

Prefened Stock or thc vote of holders ot at least 66 '13% in Series A Preferred 

Stock Liquidation Preference of the outstanding shares of Series A Preferred 

Slnck or B meeting of the holders of Series A Preferred Stock called for such 

puryosc-,thc Copontion will not arncnd, alter or repeal any provision of Ehe 
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Certificate of lncorpomtion (by merger or otherwise)so as to adversely affect the 

preferences, rights or powers of the Series A Preferred Stock; provided &at any 

such amendment that changes the dividend payable on or. the liquidation 

prefmcnce of the Series A Preferred Stock shall require the a f h a t i v e  vote at a 

mccting of holders of Smies A preferred Stock called for such purpose or written 

consent of the holder of each share of Series A Preferred Stock. 

(d) In exercising the voting rights sct forth in this Section 4, cach share of 

Series A Prcfmed Sroclc shall have one vote per share, except that when any other 

series of'prcferred~tockshall have the right to vote with the Scrics A Preferred 

Stock as a single class on any matter, then thc Series A Preferred Stock and such 

other sari~sshall have with respect to such manattcrs one vote per $100 of'stated 

Liquidation prcfcrence, disregarding my provision for accrued and unpaid 

dividends Except as otherwise required by applicable law or as set forth herein, 

the shares of Series A Prcfkrred Stock shall not havc my reldve, participating, 

optional or other special voting rights and powers and the consent of the holders 

thereof shall no t  be required for the taking of any corporate action. 

Secliott 5. Redemption. 

(a) Optional Redempiion. Subject to thc provisions of this Scction 5, to the 

extent the Corporation shall have funds legally available for such payment, thc 

Corporation shall have the right., exercisable f?om time to time, Lo rdrxu~,at its 

option, in part 01 in whole, thm-outstanding shares of Series A Prcfmed Stock at 

a redemption price per share in cash cqual to $100.00 plus any accrued and unpaid 

dividends in arrears to, but excluding, the applicable redemption date (the 
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"KeciemptionPrice"); provided, howcver, that no holder of Series A Preferred 

Stock, directly or indirectly, in the aggregate, has affirmative voting control of the 

Corporation cither through ownership of capital stock or other equity securities, or 

through reprcsentatioa on he  Bowd of Directors, at thc time the Corporation 

determines to exerciseitsredanpiion right pursuant to this Section 5(a). 

(b) Mandaio~vRdmpl ion  U w n  an IPO. In the event of a sale by thc 

Corporation of'sham of Common Stock in the first undmritlen public: offering 

(the "1PO") of'Common Stock pursuant to a registration statement under the 

Sccwities Act of 1933, as amcndd (the "Securities Acth), tile Corporation shall, 

within 10 business days from the consummation of the IPO, use the net proceeds 

to the Corporation GPm the PO (the YPO Net Proceeds") to redeem, in part or in 

whole, the maximum number, rounded downward to the nearest share, of 

outstauding s h e s  0rS~7im:A Preferred Stock that may be redeemed at the 

Redemption Price per share through application ofthe IPO Net Proceeds, 

(c). r k a h the 

event of a saleby the Corporation.or my of its Restricted Subsidiaries (as detlned 

below) of shares of their capital stock or other equity securities for a s h  proceeds 

&omtime to time, othcr thm in thc ff0, the Corporation shall, within 60 days 

from the consummation of such salc, use the net proceeds to the Corporation or 

any of its Restricted Suhsidiaxiesfrom any such sale (me "Stock Sale Net 

P~oceetls")to rcdeern, in whole or in part, the maximum number, rnunded 

downward to the nearest whoIe share, of outstanding shares of Series A Preferred 

Stock that nay bc redeemed at the Redemption Price per shae through 
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application ofthe Stock Sale Nct Proceeds. The obligationsof this Section 5(c) 

shall not apply: 

(i) if thc awcgate net proceeds in any transaction or scrics of 

~amuctionswith rspect to sales ofcnpital stock by the Corporation or any 

Restricted Subsidiary does not exceed S 10,000,000; 

(ii)to sales of capital stock in connection with ojojnt venture, 

strategic alliance or othcr similar arrangement, in any such case the 

primary purpose of which is other than the raising of capital for the 

Corporation and the consideration involvcd in such transaction isnot 

predominantly comprised of cash, in each case as determined in good faith 

by the Board of Dimctors; provid~d,howwm, that for the purposes ofthis 

Section S(c)(ii) m y  trmsactjon or series of transactions that ininvolves 

cross-shareholdings obtained through subsmtjally similar cash 

invesmwt~shall ntlt he deemed to have a primary purpose of raising 

capital or to involve predominantly cash consideration; or 

(iii) to my issuance of shms of equity securities, or securities 

convcrtiblc into equity, by the Corporation or a Restricted Subsidiary, BS 

the mse may be, pursuant lo benefit p l m  or arrangements for employees, 

of'ficm,directors or consultants, or pursuant to warrants: or convertible 

subordinated debent~um:outstanding on thc lssue Date. 

(d) If the Corporation shall redeem shares of Series A Preferred Stock 

pursuant to this Scction 5 ,  notice of such redemption shall be given by certified 

mail, return receipt requested, postage prepaid, mailed not less than two days nor 



more than 45 days prior to the redemption dale, to each holder of'record of the 

shares to be redeemed at such holder's address as the same a p p w  on the stock 

books o f  the Transfcr Agent. Any notice that was mailed in the manner hercin 

provided shall be c ~ ~ ~ l u ~ i v c l ~preswmd to have be= duly given on the date 

mailed whelher or not the holdcr receives the notice. Each such notice shall state; 

(i) the redemption date; (ii) the number of shares of Series A Prefmed Stock to be 

redeemed and, iffewer than all the shares held hy such holder are to be redeemed, 

the number of shares to be redeemed from such holder; (iji) the mount payable; 

(iv) the place or places where certificates for such shares arc to be eurrendered for 

payment of the Redemption Pricc; and (v) that dividends on thc shares to be 

redeemed will cwsc to accrue on such rdmpdon clate, except as otherwise 

provided herein. 

(e)Upon surrender in accordancc with notiw given pursuant to this 

Section 5 of the certificates fnr m y  shares of Series A Preferred Stock (pxoperly 

endorsed or assigned for transfa, if the Board of Directors of thc Corporation 

shall so require and the noticc shall so state), such shares shdl be rcdeaned by the 

Corporation at the Redemption Price. If kwer than all thc outstandingshares of 

Series A Preferred Sroclc are to be redeemed, the number of'shares to be redeemed 

shall be determined by the Board of Directors in accordancc with this Certificnte 

of Designations nnd thc shares to be redeemed shall be selected pro rata (with any 

fractional shares being rounded down to the nearest whole shareh In case fewer 

than all the shares of Scries A Preferred Stock rcpresmtedby any such ccrbficate 
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are redeemed, a ncw certificate shall be issued representing the unredeemed shares 

without cost to the holder thereof. 

( f )  If notice has been rnailcd ns aforesaid, firm and after the redemption 

date (unless default strall be made by the Corpoi-ation in providing far ihc papent 

of the Redemption Price of the shares called for.redemption),(i) except ns 

otherwise provided herein, dividends on the shares of Series A Pref'erred Stock so 

called fix redemption shall ccase to accrue, (ii) said shares shall no longer be 

deemed to be outstanding, and (iii) dl rights of the holders thercof as holders of 

the S h e s  A Preferred Stock shall cease (except the right to receive from the 

Corporation the Redemption Price without interest thereon, upon surrcnda and 

mdorsemmt of their certificates if so required). 

(g) As used in this Certificate of Designations, the term "Restricted 

Subsidiary" shall be deemed to mcan any direct or indirect subsidiary of the 

Corporation other than (i) any subsidiary set forth on Schedule A hereto and (ii) 

-my subsidiarythat is forincd in conneution with a joint venture, strategic alliance 

or other similar arrangement and the primary purpose of which is other than the 

raising of capital, as determined in  good faith by the Board of Directors. 

Secdon 6. M e r p  or C~nsolidatiou.In the event of'a merger or consolidation of 

the Corporation with or into any person pursuant to which the Corporation shalt not he 

the continuing persun tlnd tbat does not constitute a Liquidation within the meaning of 

Section 3(d), the S h e s  A Preferred Stock shdi be converted into or exchanged for and 

shall become prefmed shares of such successor or resulting company or, at the 

Corpurahm's sctk discretion, the parent of such succasor or resulting company, having 
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in respect of such successor or resulting company or parent of such successor or resulting 

company, substantially the same powers, preferences md relative participating, optional 

or other special rights, and the qualifications,limitations or restrictions thereon, that the 

Serbs A Preferred Stock had immediately prior to sucli tlmsaction, and with m y  

additional prefermces, rights or powers as may be determined by the Corporation that 

would not adversely affect the preferences, rights or p o w m  ofthe Series A Prefenod 

Stock. 

Section 7. Limitofion and Rights Upon Insolvmcy. Notwithstanding any other 

pn>visionof this Certificate of 'Designations,the Corporation shall not be required to pay 

any dividend on, or to pay any amount in respect to any ~edk3?Iptionof, the Series A 

P r d a ~ c dStock at a time when iinmediately aRer making such payment the Corparatiorl 

is or would be rendered insolvent (as defined by applicable law), grovided, that the 

obligation of ~e Corporation to make any such payment shall not be extinguisl~edin the 

event the foregoing limitation applies 

Section 8. Shares to be Retired. Any share of Series A Preferred Stock redeemed, 

exchanged or otherwise acquired by the Corporation shall bc retired and cancel& and 

shall upon cancellation bc restored to the status of  authorked but unissued shares of 

preferred stock, subject to reissuance by the Board of Directors as Series A Preferred 

Stock or as shares of prcfcrrcd stock of one or more other series. 

Section 9.Record llokders. Thc Corporation and the Transfer Agent, if any, may 

deem and treat the record holder o f  any shares of Series A Preferred Stock szs the true and 

lawfui owner thmof'tbr all purposes, and neither the Corporation nor the Transfer Agent, 

if any, shall be affected by any notice to ihe contrary. 



Section 10. Transfer Restrictiow. Prior to the one-year anniversarydate of the 

Issue Date, a holdm of Scrics A Prcfcrtcci Stock may not effect any offer, sale, pledge, 

transfer or other disposition or distriburion (or enter into any agreement with respect to 

any of the furcgoing) of Scricv A Prcfarcd Stock wlchout the prior wrinen convent of the 

Corporation. 

Sccrion 11. Legend.. 

(a) Prior to the une-year anniversary dale of the IssueDate, any certificate 

representing shares ofSeries A Preferred Stock shall bear the tollowing legend: 

THE SHARES OF SERIES A PREFERREDSTOCK, PAR VALUE $.01 
PER SHARE,(.IFTHE NASDAQ STOCK MARKET, MC. 
REPRESENTED BY THIS CERTIFICATE MAY NOT BE OFFERED, 
SOLDOR TRANSFERRED BY THEHOLDER HEREOF PRIOR TO 
MARCH 8,2003WITHOUT THEPRIOR WRITTEN CONSENT OF 
THE NASDAQSTOCK MARKET, MC. 

Subsequent to the one-year anniversary date of the Issue Date, the 

Corporation agrees, from time to time and at the request of a holder, to issue 

replacement certificiltes representing such holder's shares of Scrics A Preferred 

Stock bat do not bcar the lcgend contained in Seciion 11(ia). 

(b) Unlil no longer rcquircd by applicable law, any certificaterepresenting 

shares of Series A Prefmml Stock shall bcar the fdowing 1egend: 

THE SHARES OF SERIES A PREFERRED STOCK, PAR VALUE $01 
PER SHARE, OF THE NASDAQ STOCK MARKET, INC. 
REPRESENTED BY THIS CERTLFICATE HAVE NOT BEEN 
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS 
AMENDED, OR UNDER THE SECURITIES L.AWS0F ANY STAI'E 
OR FOmIGN JURlSDICTJON AND MAY NOT BE OFFERED, SOLD 
OR TRANSFERRED 'VJI'TWOUT COMPLIANCE WITH APPLICABLE 
FEIIEUL, ST ATE OR FOREIGN SECUNTIES LAWS. 



Subsequent to registration uflhc Scrizs A Preferred Stock pursuant to the 

Securities Act, the Corporation agrccs, from time to time and upon request of a 

holder, to issue replamment certificates representing such holder's sham of Series 

A Preferred Stock that do not bear the legend contained in Section 1l(b). 

Secrion 12. Nurices, Except as may otherwise be provided for herein, all nutices 

referred to herein shall be in wliting, and dl notices hereunder shall be deemed to have 

bcen given upon the earlier of (a) ~eceiptof'such notice, (b) three Business Days after the 

mailing of such notice if sent by registwed mail (unless first-classmail shall be 

specifically permitted for such notice under the terms hereof) or (c) the Business Day 

followingthe date such notice was sent by overnight courier, in any case with postagc or 

ddivery &at-ges prepaid, addressed; if to the Co~poratiorl,to its offices at One Libeq 

Plaza, New York,New York 10006, Attention: General Counsel, or to an a~mtof'the 

C~rpomtiondesignated as permitted by the Certificate of Incorporation, or, if'to any 

holder of'the Series A Preferred Stock, tn such holder at the address of'such holder of the 

Series A Prefmed Stock as' listcd in the stock record books of the Corporation, or as the 

holder shall have designated by witten notice simil&y givcn by the holder and received 

by the Corporation. 

Seenor?13. Orher Righrs. Mhw than as may be prescribed by law, the holders of 

the Scries A Preferred Stock shall not have any other voting rights, conversion rights, 

preferences or special sights. 

1. Nasdaq fools, Jnc. 
Nasdaq Global Holdings 

3.  Nasdaq Global Tmhnolo~,Ltd. 
2 
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Nasdaq Lnternatiot~uILfd. 
Nasdaq LRda 
Nasdaq Europe Planning Company Ltd. 
Nasdaq .lapan,Inc. 
Nasdaq Europe S.A./N.V. 
IndigoMarkeLsLtd.. 
IndigoMarkets India Privato La. 
Nasdaq Financial Products Services, Inc. 
Nasdaq lnternationnl Market Initiatives, he. 
Nasdaq Canada, Inc. 
Nasdaq Educational Foundation Inc. 
Nasdnq-BIOS R&D Joint Venture 

ANNEX B 

Section I .  Desigoution and .Amormt. The series of preferred stock created hereby 

shall be desigmted "Series B Prefared Stock,"par value S.01 per share (hereinafter 

called the "SeriesB Preferred Stock") -and the number of shares constituting such S ~ C S  

shall be one. 

Section 2 Dividends The holder of the Series B Preferred Stock shall not be 

entitled tn receive dividmds. 

Seutfon 3. Preference on Liquidaiion. 

(a) In the event of the Liquidation (as defined hdow)of thc Corporation, 

the holder of the Series B Preferred Stock shall be entitled to have paid to it out of 

thc assets of the Cotprotion ovniluble for distributionto stockholdersbefore atly 

distribution is made to 01set aparl i'ur the holdns ofshares of the Corporation's 

Common Stock, par value E.01pcr share (the "Cornrnun Stock"), or other Junior' 

Securities (as definedbelow), an amount in cash equal to $1.00 per shate (the 

"Series B Preferred Stock Liquidation Preference"). 



(b) In the evcnt of a Liquidation, the Corporation shall give, by certified 

mail, return receipt requested, postagc prepaid, addressed to the holder ofthe 

share of Series f3 Prcfmed Stock at the address of such holdcr as shown on the 

books of'thc Corporation,at lcast 20days prior writtennotice of the date on which 

the books of the Corporation shall close or a record shall be taken for determining 

rights Lo vote in respect ofany such Liquidation and of the datc when the s m e  

shall take place. 

(c) ASused in this Certificate of Designations, the term ".JuniorSecurities" 

means any class or series of stock or equity securities of the Corporation that by 

its terms isjunior to the Smies I3 Preferred Stock as to the distribution of assets 

upon Liquidation. 

(d) As used in this Cerlificate of Designations, the t e n  "Liquidation"shall 

be deemcd to include any liquidation, dissolution or winding up of the 

Corporation, whether voluntary or involuntary. For the avoidance of doubt, 

"Liquidation" shall not be demcd to include (i) a consolidation or merger of h e  

Corporation into or with my other entity or entities, (ii) o transaction or series of 

rclaled tramactions that results in the .transfer ofmore than 50% ofthe voting 

~ W C Tof the Corporation and (iii) lurlws in connection with a plan of fiquidation, 

dissolution or winding up of the Cotporcitiun, the sale, lease. abandonment, 

transfer or other disposition by the Corporation of $1 or substantially all its assets 

Section 4. Voh'ng J l c  holder of the shaxe of Series B Preferred Stock shall have 

the following voting rights: 
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(a) The holder of the share of Series B Prefmed Stock shall bc entitled to 

vote on all matters submitfed to a vote ol'the stockholdersof the Corporation, 

voting together with the holders of the Common Stock (and of  my other shares of 

capital stock ofthc Corporation cntitlcd to votc at a mccting of stoclcholders) es 

one class, except in cases where a separate OT additional vote or consent of the 

holders of any class or series of capital stock or other equity securities of the 

Corporation shall bc rcquird by the Certificate of Incorpuratkm including, 

without limitation, Section 4(c) hereof, or by applicable law, in which case h e  

requirmenl for any such separate or additional votc or consent shall apply in 

addition to the single class vote or consent otherwise rquired by this paragraph. 

(b) As of each rccord dntc for thc dctcrmination of thc Corporation's 

stockholders cntiticd to votc on any matter (a "RecordDate"),the s h e  of  Saies 

B Preferred Stock shall have vo t in~rights and powers equal to the number of 

votes that, together with all other votes entitled to be cast by the holder ofthe 

slmre of Stries B Preferred Stock on such Record Date, whether by virtue of 

beneficial ownership of capital stock of the Corporation, proxies, voting trusts or 

otherwise, entitle the holder of-theshare of Series B Prefened Stock to exercise 

one vote rmie tlml one-half of all votes entitled to be cast as of such Record Date 

by all holders of capital stock of rhc Corporation. 

(c) Without the written consent of the holder of the share of'Series B 

Preferred Stock at a meeting ofthe holder of the S#es B Preferred Stock called 

for such purpose, the Corporation will not amend, alter or repeal any provisiou of 
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the Certificate of fncorporation {by merger or otherwise) so as to adversely affect 

the preferences, righ~sor powers ofthe Series B Prefmed Stock. 

(d) Upon the Corporation becoming registered with the US.Securities and 

Exchwgc Commission as a national securities exchange ("Exchanga 

Registration"),the rights of the holder of the Series B Preferred Stock pursuant to 

this Section 4 shall immediatelytcrminatc and the holder of the Series B Preferred 

Stock shall thereafter have no voting rights, except as otherwiserequired by 

applicable Jaw. 

Section 5. Redemption. 

(a) Upon Exchange Registration, to thc cxtmt the Corporafition shall have 

funds legdly available forsuch payment, the Corporation shall promptly redeem 

the share of Series 8 Preferred Stock at a redemption price per share in cash equal 

io the Series B Preferred Stock Liquidation Preference (the "RedemptionPrice"). 

(b) If the Corporation shall redem the share of Series B Prefmed Stock 

pursuant to this Section 5. notice of such redemption shall be given by certified 

mail, return receipt req~~ested,postage prepaid, mailed not less than two days nor 

more than 45 days prior to the redemption date, to thc holder of r w r d  of the 

sharc to bc rcdccmcd at such holder's address as the sameappears on the stock 

books of the transfer agent for the Corporation (the "TransferAgent"). Any notice 

that was mailed in the manner herein provided shall be conclusivelypresumed to 

have been duly given on the date mailed whether nr nnt the holder receives the 

notice. Each such notice shalI state: (i) the redemption date; and (ii) the place or 
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placcs where the certificate for such share is to bc surrendered for payment of the 

Redemption hiw. 

( c )Upon surrendcx in accordance with notice given pursuant to this 

Suction 5 ofthc catificatefor the shore of Series B Prcfmed Stock (properly 

endvrswl or asiged for transfer, if the Board of Directors of thc Corporation 

shall so require and thc notice shall so state), such share shall bc rldetmed by the 

Corporation at the Redemption Price-

(d) If noticc has been mailed as aforesaid, from and after the redemption 

date (un les  default shall he made hy thc Corporation in providing for the paymcnt 

of the Redemption Pricc of the shares called for redanpiion), (i) said share shall 

no Iofigcr bc deemed to be outstanding, nnd (iii) 1111 lights of the holder thereof as 

holder of the Series B Preferred Stock shall ccasc (except the rigbt to receive *om 

the Corporation the Redemption Price without interest thereon, u p n  surrender 

and endorsement of its certificatesif so requited). 

Section 6. Mmgw or Consolidation. In the cvcnt of'a merger or consolidationof 

the Corporationwith or into any person pursuant to which the corporation shall not be the 

conlinuing person, thc Scrics B Preferred Stock shall be converted into or exclmged for 

and sllall bcwrnc a p r c f d  share of sucb successor or resulting coinpa~~yor, at thc 

Corporation's sole discretion, the parent of such successor or resulting company, havin~ 

in respect of such successor or resulting company or parent of such successoror resulting 

company, substantidy the same powers, preferences and relative participating, optional 

or other special rights, and the quali tications, limitations or restrictions thereon, that the 

Series B Preferred Stock had immediately prior to such transaction and with my 
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additional preferences, rights or powers as may be determined by the Corporation that 

would not adversely affccr the preferences, rights or powers o f  the Scrics B Preferred 

Stock. For purposes of this Section 6, "person" means any natural person, corporation, 

general or Iilnited partnership, limited litibility company, ,jointventure, trust, association 

or entity of'any kind, 

Section 7. Lln?!talionand Nights Upott I t r ~ ~ l v e n q .Notwithstanding any other 

provision of this Ccrtificats: of Designations, the Corporation shall not be required to pay 

any amount in respect to any redemption of  the Series B Plcferjred Stock at a time when 

immediately after makingsuch payment thc Corporation is or would be rendered 

insolvent (as defmed by applicable law), provided that the obligation of the Corporation 

to make any such payment shall uot be extinguished in the event the foregoing limitation 

applies. 

Section 8. Share to be Kerked. When the share of Series B keferred Stock is 

redeemed, exchanged or otherwise ~cquircdby the Corporation, it shall be retired and 

canceled and sMI upon cancellation be restored to the status ofauthoiized but unissued 

shares ofpreferred stock, sul?jectto ~cissuarlceby the B o d  of Directors as Series B 

Preferxed Stock or as shares of preferred stock of one or more other series. 

Sec~inrz9. Record Holders. 'The Corporation and the Transfer Agent, if any, may 

deem and treat the record holder of tile share of Series B Preferred Stock a.the true md 

lawful owner thereof for aU purposes, and neither the Corporation no1 the Transfer Agent, 

if'any,shall be affected by any notice to the contrary. 

Se&m 10. Tram--rReWictiurrs. The holder ofseries B Preferred Stock may 

not effect any offer, salc, pledge, transfer or olhw disposition or distribution (or enter into 



any agreement with respect to any of the foregoing) of the share of Series B Preferred 

Stock 


Section I l .  r,ogen& T f ~ ewrtificate representing the share of Series B Preferred 

Stock shall bear the following legend: 

THE SHARE OF SERE.SB PREFE.RRED STOCK, PARVALUE S.01 
PER SHARE, OF THENASDAQ STOCK MARKET, TNC. 
REPRESENTED BY THIS CERTIFICATE MAY NOT BE OFFERED, 
SOLDOR TRANSFERREDBY THEHOLDER HEREOF-

Section 12. Nnrices. Except as may othmvise be provided for.herein, all notices 

referred to herein shnll be in writing, and all notices hercundet shall be deemed to have 

been given upon the earlicr of (a) rcccipt of such noticc, (b) thrce Business Days (as 

defined below) after the mailing of such notice if sent by registered mail (unless first-

class mail shall be specifically permitted for such notice under the terms hereof) or (c) the 

Business Day following the date such notice was sent by overnight courier, in my case 

with postage or delivery charges prepaid, addressed: if to the Corporation, to its offices at 

One Liberty PI=& New York, New York 1 0006, Attention: General Counsel, or to an 

agent of the Corporation desigmted as perminedby ihc Certificate of Incorporation, or, if 

to the bolder of the Series B Preferred Stock, to such holder at the address of such holder 

of thc S e r k  B Preferred Stock as listed in the stock record books of the Corporation, or 

a?the holder shall have designated hy written notice siinila~lygiven by the holder and 

received by the Corporation.. "BusinessDay"shall mean any day other than a Saturday, 

Sunday or.a h y  on which state or federally cbartercd banking institutions in New York, 

New York are not required to he open. 
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Section 13. Ohzr Rights. Other than as may be prescribed by law, the holders of' 

the Series B Referred Stock shall not have .myother voting rights, conversion rights, 

preferences or special rights.. 
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I ,  b!UUUET SMITH WINDSOR, SECRETARY OF STATE OF THE STATE OF 

DELAWAIZE, DO HEREBY CERTIFY THE ATTACHED I S  A TRUE AND CORRECT 

COPY OF THE CERTIFICATE OF AMENDMEXI' OF "THE NASDAQ STOCK 

MARKET, INC. ",FILED I N  THIS OFFICE ON THE TWENTY-FIFTH DAY OF 

MAY, A.D. 2 0 0 5 ,  AT 2 : 2 2  O'CLOCK P.M. 

A FI.LED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE 

NEW CASTLE COUNTY RECORDER OF DEEDS. 

&AJ&J*& 
Harriet Smith Windsor, Secreary of State 

088214.3 8 2 0 0  AUTHENTICATION: 3904 789 

050430631  DATE: 05-2.5-05 



State of Lklawkte 
Secretary o f  State 

Division of Corpumtians 
Mivered 02:21 PM 05/25/2005 
FILEL, 02:21 PM 05/25/2005


SRV 050430631 - 0882143 FILe 



2.ARTKLE FWlX pmserlaph Chhu&y amended to 4.hits entirrt.y as fbIIovs: 

SECOND: The &~t&ohgxmmdmmt was M y  adopted in acomdasce with the psovisiom ob 

S d r m  242 ofthe atneralCorpffarion Law ofther StaleofDdawam 

r V.P. and Corp. Secretory""T9 
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ANNEX B 

AMENDMENT TO RESTATED CERTIFICATE OF INCORPORATION 
HOLDCO AMENDMENTS REGARDING TERMINATION OF 

VOTING RIGHTS OF VOTING PREFERRED STOCK 

Upon approval by (i) the holders of 662/3%of the total number of votes of the Nasdaq Securities entitled to 
vote at the special meeting and (ii) the holder of the Voting Preferred Stock, Annex B, Section 4(d) of the 
Restated Certificate of Incorporation of The Nasdaq Stock Market, Inc. shall be amended in its entirety to read as 
follows: 

(d) Upon the Corporation or a wholly owned subsidiary thereof becoming registered with the U.S. 
Securities and Exchange Commission as a national securities exchange ("Exchange Registration"), the 
rights of the holder of the Series B Preferred Stock pursuant to this Section 4 shall immediately terminate 
and the holder of the Series B Preferred Stock shall thereafter have no voting rights, except as otherwise 
required by applicable law. 





ANNEX C 

AMENDMENT TO RESTATED CERTIFICATE OF INCORPORATION 
HOLDCO AMENDMENTS OTHER THAN TERMINATION OF 

VOTING RIGHTS OF VOTING PREFERRED STOCK 

Upon approval by the holders of 663'3% of the total number of votes of the Nasdaq Securities entitled to 
vote at the special meeting, Articles Third, Fourth, Eighth, Ninth and Eleventh of the Restated Certificate of 
Incorporation of The Nasdaq Stock Market, Inc. shall be amended in the following manner: 

Article Third of the Restated Certificate of Incorporation of The Nasdaq Stock Market, Inc. shall be 
amended in its entirety to read as follows: 

ARTICLE THIRD 

The nature of the business or purposes to be conducted or promoted is to engage in any lawful act or activity 
for which corporations may be organized under the General Corporation Law of the State of Delaware. 

The final sentence of Article Fourth, Section C.6. of the Restated Certificate of Incorporation of The Nasdaq 
Stock Market, Inc. shall be amended in its entirety to read as follows: 

The Board may approve an exemption for any other stockholder or holder of Notes if the Board determines 
that granting such exemption would (A) not reasonably be expected to diminish the quality of, or public 
confidence in, Nasdaq or The NASDAQ Stock Market LLC or the other operations of Nasdaq and its 
subsidiaries, on the ability to prevent fraudulent and manipulative acts and practices and on investors and the 
public, and (B) promote just and equitable principles of trade, foster cooperation and coordination with persons 
engaged in regulating, clearing, settling, processing information with respect to and facilitating transactions in 
securities or assist in the removal of impediments to or perfection of the mechanisms for a free and open market 
and a national market system. 

Article Eighth of the Restated Certificate of Incorporation of The Nasdaq Stock Market, Inc. shall be 
amended in its entirety to read as follows: 

ARTICLE EIGHTH 

A. In furtherance of, and not in limitation of, the powers conferred by law, the Board is expressly authorized 
and empowered to adopt, amend or repeal the By-Laws of Nasdaq; provided, however, that the By-Laws adopted 
by the Board under the powers hereby conferred may be amended or repealed by the Board or by the 
stockholders having voting power with respect thereto, providedfurther that, notwithstanding any other provision 
of this Restated Certificate of Incorporation or any provision of law which might otherwise permit a lesser vote 
or no vote, but in addition to any affirmative vote of the holders of any particular class or series of the stock 
required by law or this Restated Certificate of Incorporation, the affirmative vote of the holders of at least 66 
213% percent of the total voting power of the outstanding Voting Stock, voting together as a single class, shall be 
required in order for the stockholders to adopt, alter, amend or repeal any By-Law. 

B. For so long as Nasdaq shall control, directly or indirectly, The NASDAQ Stock Market LLC. any 
proposed adoption, alteration, amendment, change or repeal (an "amendment") of any By-Law shall be submitted 
to the Board of Directors of The NASDAQ Stock Market LLC (the "Exchange Board"), and if the Exchange 
Board determines that such amendment is required, under Section 19 of the Exchange Act and the rules 
promulgated thereunder, to be filed with, or filed with and approved by, the Securities and Exchange 
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Commission (the "Commission") before such amendment may be effective, then such amendment shall not be 
effective until filed with, or filed with and approved by, the Commission, as the case may be. 

Article Ninth of the Restated Certificate of Incorporation of The Nasdaq Stock Market, Inc. shall be 
amended in its entirety to read as follows: 

ARTICLE NINTH 

A. Nasdaq reserves the right to amend, alter, change, or repeal any provisions contained in this Restated 
Certificate of Incorporation, in the manner now or hereafter prescribed by statute, and all rights conferred herein 
are granted subject to this reservation; provided, however, that the affirmative vote of the holders of at least 
6675%of the voting power of the outstanding Voting Stock, voting together as a single class, shall be required to 
amend, repeal or adopt any provision inconsistent with paragraph C. of Article Fourth, Article Fifth, Article 
Seventh, Article Eighth or this Article Ninth; providedfurther, however, the affirmative vote of at least 662/3%of 
the voting power of the holders of the outstanding Notes shall also be required to (i) amend paragraph C. of 
Article Fourth in a manner that would adversely affect the rights of the holders of the Notes thereunder without 
similarly affecting the rights of the holders of the Common Stock thereunder or (ii) amend this clause. 

B. For so long as Nasdaq shall control, directly or indirectly, The NASDAQ Stock Market LLC, any 
proposed amendment of any provisions contained in this Restated Certificate of Incorporation shall be submitted 
to the Exchange Board, and if the Exchange Board determines that such amendment is required, under Section 19 
of the Exchange Act and the rules promulgated thereunder, to be filed with, or filed with and approved by, the 
Commission before such amendment may be effective, then such amendment shall not be filed with the Secretary 
of State of the State of Delaware until filed with, or filed with and approved by, the Commission, as the case may 
be. 

Article Eleventh of the Restated Certificate of Incorporation of The Nasdaq Stock Market, Inc. shall be 
amended in its entirety to read as follows: 

ARTICLE ELEVENTH 

In light of the unique nature of Nasdaq and its subsidiaries, including the status of The NASDAQ Stock 
Market LLC as a self-regulatory organization, the Board of Directors, when evaluating (A) any tender or exchange 
offer or invitation for tenders or exchanges, or proposal to make a tender or exchange offer or request or invitation 
for tenders or exchanges, by another party, for any equity security of Nasdaq, (B) any proposal or offer by another 
party to (1) merge or consolidate Nasdaq or any subsidiary with another corporation or other entity, (2) purchase or 
otherwise acquire all or a substantial portion of the properties or assets of Nasdaq or any subsidiary, or sell or 
otherwise dispose of to Nasdaq or any subsidiary all or a substantial portion of the properties or assets of such other 
party, or (3) liquidate, dissolve, reclassify the securities of, declare an extraordinary dividend of, recapitalize or 
reorganize Nasdaq, (C) any action, or any failure to act, with respect to any holder or potential holder of Excess 
Shares andlor Notes subject to the limitations set forth in subparagraph 2 of paragraph C. of Article Fourth, (D) any 
demand or proposal, precatory or otherwise, on behalf of or by a holder or potential holder of Excess Shares andlor 
Notes subject to the limitations set forth in subparagraph 2 of paragraph C. of Article Fourth or (E) any other issue, 
shall, to the fullest extent permitted by applicable law, take into account all factors that the Board of Directors 
deems relevant, including, without limitation, to the extent deemed relevant, (i) the potential impact thereof on the 
integrity, continuity and stability of Nasdaq and The NASDAQ Stock Market LLC and the other operations of 
Nasdaq and its subsidiaries, on the ability to prevent fraudulent and manipulative acts and practices and on investors 
and the public, and (ii) whether such would promote just and equitable principles of trade, foster cooperation and 
coordination with persons engaged in regulating, clearing, settling, processing information with respect to and 
facilitating transactions in securities or assist in the removal of impediments to or perfection of the mechanisms for 
a free and open market and a national market system. 
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By-Laws of The Nasdaq Stock Market, Inc. 

ARTICLE I 

DEFINITIONS 

When used in these By-Laws, unless the context otherwise requires, the term: 

(a) "Act" means the Securities Exchange Act of 1934, as amended; 

(b) "Board" means the Board of Directors of Nasdaq; 

(c) "broker" shall have the same meaning as in Section 3(a)(4) of the Act; 

(d) "Commission" means the Securities and Exchange Commission; 

(e) "day" means calendar day; 

(f) "dealer" shall have the same meaning as in Section 3(a)(5) of the Act; 

(g) "Delaware law" means'the General Corporation Law of the State of Delaware; 

(h) "Delegation Plan" means the "Plan of Allocation and Delegation of Functions by NASD to Subsidiaries" as 
approved by the Commission, and as amended from time to time; 

(i) "Director" means a member of the Board, excluding the Chief Executive Officer of the NASD; 

(j)"Industry Director" or "Industry member" means a Director (excluding any two officers of Nasdaq, selected at 
the sole discretion of the Board, amongst those officers who may be serving as Directors (the "Staff Directors")) or 
Nasdaq Listing and Hearing Review Council or committee member who (1) is or has served in the prior three years 
as an officer, director, or employee of a broker or dealer, excluding an outside director or a director not engaged in 
the day-to-day management of a broker or dealer; (2) is an officer, director (excluding an outside director), or 
employee of an entity that owns more than ten percent of the equity of a broker or dealer, and the broker or dealer 
accounts for more than five percent of the gross revenues received by the consolidated entity; (3) owns more than 
five percent of the equity securities of any broker or dealer, whose investments in brokers or dealers exceed ten 
percent of his or her net worth, or whose ownership interest otherwise permits him or her to be engaged in the day- 
to-day management of a broker or dealer; (4) provides professional services to brokers or dealers, and such 
services constitute 20 percent or more of the professional revenues received by the Director or member or 20 
percent or more of the gross revenues received by the Director's or member's firm or partnership; (5) provides 
professional services to a director, officer, or employee of a broker, dealer, or corporation that owns 50 percent or 
more of the voting stock of a broker or dealer, and such services relate to the director's, officer's, or employee's 
professional capacity and constitute 20 percent or more of the professional revenues received by the Director or 
member or 20 percent or more of the gross revenues received by the Director's or member's firm or partnership; or 
(6) has a consulting or employment relationship with or provides professional services to the NASD, NASD 
Regulation, Nasdaq, or Amex (and any predecessor) or has had any such relationship or provided any such services 
at any time within the prior three years; 

(k) "NASD" means the National Association of Securities Dealers, Inc.; 

(I) "Nasdaq" means The Nasdaq Stock Market, Inc.; 

(m) "Nasdaq Listing and Hearing Review Council" means a body appointed by the Board pursuant to Article V 
of these By-Laws; 
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(n) "NASD Board" means the NASD Board of Governors; 

(0) "NASD Regulation" means NASD Regulation, Inc.; 

(p) "Nominating Committee" means the Nominating Committee appointed pursuant to these By-Laws; 

(q) "Non-Industry Director" or "Non-Industry member" means a Director (excluding the Staff Directors) or 
Nasdaq Listing and Hearing Review Council or committee member who is ( I )  a Public Director or Public member; 
(2) an officer or employee of an issuer of securities listed on Nasdaq, or traded in the over-the-counter market; or (3) 
any other individual who would not be an Industry Director or Industry member; 

(r) "person associated with a member" or "associated person of a member" means: (1) a natural person who is 
registered or has applied for registration under the Rules of the Association; (2) a sole proprietor, partner, officer, 
director, or branch manager of a member, or other natural person occupying a similar status or performing similar 
functions, or a natural person engaged in the investment banking or securities business who is directly or indirectly 
controlling or controlled by a member, whether or not any such person is registered or exempt from registration with 
the NASD under these By-Laws or the Rules of the Association; and (3) for purposes of Rule 8310, any other person 
listed in Schedule A of Form BD of a member; 

(s) "Public Director" or "Public member" means a Director or Nasdaq Listing and Hearing Review Council or 
committee member who has no material business relationship with a broker or dealer or the NASD, NASD 
Regulation, or Nasdaq; 

(t) "Rules of the Association" or "Rules" means the numbered rules set forth in the NASD Manual beginning 
with the Rule 0100 Series, as adopted by the NASD Board pursuant to the NASD By-Laws, as hereafter amended or 
supplemented; 

(u) "Amex" means American Stock Exchange LLC. 

Amended by SR-NASD-2001-18 eff. May 12,2001. 
Amended by SR-NASD-00-78 eff. April 11,2001. 
Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-99-35 eff. Dec. 1,1999. 
Amended by SR-NASD-98-56 eff. Oct.30, 1998. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

Selected Notice to Members: 3-z. 

ARTICLE I I  

OFFICES 

Location 

Sec. 2.1 The address of the registered office of Nasdaq in the State of Delaware and the name of the 
registered agent at such address shall be: The Corporation Trust Company, 1209 Orange Street, Wilmington, 
Delaware 19801. Nasdaq also may have offices at such other places both within and without the State of Delaware 
as the Board may from time to time designate or the business of Nasdaq may require. 

Amended by SR-NASD-97-71 eff. Jan. 15,1998. I 
Change of Location 

Sec. 2.2 In the manner permitted by law, the Board or the registered agent may change the address of 
Nasdaq's registered office in the State of Delaware and the Board may make, revoke, or change the designation of 
the registered agent. 

Amended by SR-NASD-97-71 eff. Jan. 15, 1998. I 
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ARTICLE I l l  

MEETINGS OF STOCKHOLDERS 

Annual Meetings of Stockholders 

Sec. 3.1 (a) Nominations of persons for election to the Board and the proposal of business to be considered 
by the stockholders may be made at an annual meeting of stockholders only (i) pursuant to Nasdaq's notice of 
meeting (or any supplement thereto), (ii) by or at the direction of the Board or the Nominating Committee or (iii) by 
any stockholder of Nasdaq who was a stockholder of record of Nasdaq at the time the notice provided for in this 
Section 3.1 is delivered to the Secretary of Nasdaq, who is entitled to vote at the meeting and who complies with 
the notice procedures set forth in this Section 3.1. 

(b) For nominations or other business to be properly brought before an annual meeting by a stockholder 
pursuant to Section 3.l(a)(iii), the stockholder must have given timely notice thereof in writing to the Secretary of 
Nasdaq and any such proposed business other than the nominations of persons for election to the Board must 
constitute a proper matter for stockholder action. To be timely, a stockholder's notice shall be delivered to the 
Secretary at the principal executive offices of Nasdaq not later than the close of business on the ninetieth day nor 
earlier than the close of business on the one hundred twentieth day prior to the first anniversary of the preceding 
year's annual meeting (provided, however, that in the event that the date of the annual meeting is more than thirty 
days before or more than seventy days after such anniversary date, notice by the stockholder must be so delivered 
not earlier than the close of business on the one hundred twentieth day prior to such annual meeting and not later 
than the close of business on the later of the ninetieth day prior to such annual meeting or the tenth day following 
the day on which public announcement of the date of such meeting is first made by Nasdaq). For purposes of the 
first annual meeting of stockholders of Nasdaq held after 2000, the first anniversary of the 2000 annual meeting of 
stockholders shall be deemed to be May 15, 2001. In no event shall the public announcement of an adjournment or 
postponement of an annual meeting commence a new time period (or extend any time period) for the giving of a 
stockholder's notice as described above. Such stockholder's notice shall set forth: (i) as to each person whom the 
stockholder proposes to nominate for election as a director all information relating to such person that is required to 
be disclosed in solicitations of proxies for election of directors in an election contest, or is otherwise required, in 
each case pursuant to Regulation 14A under the Act and Rule 14a-11 thereunder (and such person's written 
consent to being named in the proxy statement as a nominee and to serving as a director if elected); (ii) as to any 
other business that the stockholder proposes to bring before the meeting, a brief description of the business 
desired to be brought before the meeting, the text of the proposal or business (including the text of any resolutions 
proposed for consideration and in the event that such business includes a proposal to amend the By-Laws of 
Nasdaq, the language of the proposed amendment), the reasons for conducting such business at the meeting and 
any material interest in such business of such stockholder and the beneficial owner, if any, on whose behalf the 
proposal is made; and (iii) as to the stockholder giving the notice and the beneficial owner, if any, on whose behalf 
the nomination or proposal is made (A) the name and address of such stockholder, as they appear on Nasdaq's 
books, and of such beneficial owner, (B) the class and number of shares of capital stock of Nasdaq which are 
owned beneficially and of record by such stockholder and such beneficial owner, (C) a representation that the 
stockholder is a holder of record of stock of Nasdaq entitled to vote at such meeting and intends to appear in 
person or by proxy at the meeting to propose such business or nomination, and (D) a representation whether the 
stockholder or the beneficial owner, if any, intends or is part of a group which intends (1) to deliver a proxy 
statement and/or form of proxy to holders of at least the percentage of Nasdaq's outstanding capital stock required 
to approve or adopt the proposal or elect the nominee andlor (2) otherwise to solicit proxies from stockholders in 
support of such proposal or nomination. Nasdaq may require any proposed nominee to furnish such other 
information as it may reasonably require to determine the eligibility of such proposed nominee to serve as a director 
of Nasdaq. 

(c) Notwithstanding anything in the second sentence of Section 3.l(b) to the contrary, in the event that the 
number of directors to be elected to the Board at an annual meeting is increased and there is no public 
announcement by Nasdaq naming the nominees for the additional directorships at least one hundred days prior to 
the first anniversary of the preceding year's annual meeting, a stockholder's notice required by this Section 3.1 shall 
also be considered timely, but only with respect to nominees for the additional directorships, if it shall be delivered 
to the Secretary at the principal executive offices of Nasdaq not later than the close of business on the tenth day 
following the day on which such public announcement is first made by Nasdaq. 

Amended by SR-NASD-00-78 eff. April 11,2001. 
Amended by SR-NASD-00-27 eff. June 26,2000 
Amended bv SR-NASD-97-71 eff. Jan. 15,1998. I 



Special Meetings of Stockholders 

Sec. 3.2 Only such business shall be conducted at a special meeting of stockholders as shall have been 
brought before the meeting pursuant to Nasdaq's notice of meeting. Nominations of persons for election to the 
Board may be made at a special meeting of stockholders at which directors are to be elected pursuant to Nasdaq's 
notice of meeting (a) by or at the direction of the Board or the Nominating Committee or (b) provided that the Board 
has determined that directors shall be elected at such meeting, by any stockholder of Nasdaq who is a stockholder 
of record at the time the notice provided for in this Section 3.2 is delivered to the Secretary of Nasdaq, who is 
entitled to vote at the meeting and upon such election and who complies with the notice procedures set forth in this 
Section 3.2. In the event Nasdaq calls a special meeting of stockholders for the purpose of electing one or more 
directors to the Board, any such stockholder entitled to vote in such election may nominate a person or persons (as 
the case may be) for election to such position(s) as specified in Nasdaq's notice of meeting, if the stockholder's 
notice required by Section 3.l(b) shall be delivered to the Secretary at the principal executive offices of Nasdaq not 
earlier than the close of business on the one hundred twentieth day prior to such special meeting and not later than 
the close of business on the later of the ninetieth day prior to such special meeting or the tenth day following the 
day on which public announcement is first made of the date of the special meeting and of the nominees proposed 
by the Board to be elected at such meeting. In no event shall the public announcement of an adjournment or 
postponement of a special meeting commence a new time period (or extend any time period) for the giving of a 
stockholder's notice as described above. 

Amended by SR-NASD-00-78 eff. April II ,  2001. 
Amended by SR-NASD-00-27 eff. June 26,2000. 

General 

Sec. 3.3 (a) Only such persons who are nominated in accordance with the procedures set forth in this Article 
Ill shall be eligible to be elected at an annual or special meeting of stockholders of Nasdaq to serve as directors 
and only such business shall be conducted at a meeting of stockholders as shall have been brought before the 
meeting in accordance with the procedures set forth in this Article Ill. Except as otherwise provided by law, the 
chairman of the meeting shall have the power and duty (i) to determine whether a nomination or any business 
proposed to be brought before the meeting was made or proposed, as the case may be, in accordance with the 
procedures set forth in this Article Ill (including whether the stockholder or beneficial owner, if any, on whose behalf 
the nomination or proposal is made solicited (or is part of a group which solicited) or did not so solicit, as the case 
may be, proxies in support of such stockholder's nominee or proposal in compliance with such stockholder's 
representation as required by Section 3.l(b)(iii)(D)) and (ii) if any proposed nomination or business was not made 
or proposed in compliance with this Article Ill, to declare that such nomination shall be disregarded or that such 
proposed business shall not be transacted. Notwithstanding the foregoing provisions of this Article Ill, if the 
stockholder (or a qualified representative of the stockholder) does not appear at the annual or special meeting of 
stockholders of Nasdaq to present a nomination or business, such nomination shall be disregarded and such 
proposed business shall not be transacted, notwithstanding that proxies in respect of such vote may have been 
received by Nasdaq. 

(b) For purposes of this Article Ill, "public announcement" shall include disclosure in a press release reported 
by the Dow Jones News Service, Associated Press or comparable national news service or in a document publicly 
filed by Nasdaq with the Commission pursuant to Section 13, 14, or 15(d) of the Act. 

(c) Notwithstanding the foregoing provisions of this Article Ill, a stockholder shall also comply with all 
applicable requirements of the Act and the rules and regulations thereunder with respect to the matters set forth in 
this Article Ill. Nothing in Article Ill shall be deemed to affect any rights (i) of stockholders to request inclusion of 
proposals in Nasdaq's proxy statement pursuant to Rule 14a-8 under the Act or (ii) of the holders of any series of 
Preferred Stock to elect directors pursuant to any applicable provisions of the Restated Certificate of Incorporation. 

Amended by SR-NASD-00-78 eff. April 11,2001. 
Amended by SR-NASD-00-27 eff. June 26,2000. 

Conduct of Meetings 

Sec. 3.4 The date and time of the opening and the closing of the polls for each matter upon which the 
stockholders will vote at a meeting shall be announced at the meeting by the person presiding over the meeting. 
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The Board may adopt by resolution such rules and regulations for the conduct of the meeting of stockholders 
as it shall deem appropriate. Except to the extent inconsistent with such rules and regulations as adopted by the 
Board, the person presiding over any meeting of stockholders shall have the right and authority to convene and to 
adjourn the meeting, to prescribe such rules, regulations and procedures and to do all such acts as, in the judgment 
of such chairman, are appropriate for the proper conduct of the meeting. Such rules, regulations or procedures, 
whether adopted by the Board- or prescribed by the presiding officer of the meeting, may include, without limitation, 
the following: (a) the establishment of an agenda or order of business for the meeting; (b) rules and procedures for 
maintaining order at the meeting and the safety of those present; (c) limitations on attendance at or participation in 
the meeting to stockholders of record of Nasdaq, their duly authorized and constituted proxies or such other 
persons as the chairman of the meeting shall determine; (d) restrictions on entry to the meeting after the time fixed 
for the commencement thereof; and (e) limitations on the time allotted to questions or comments by participants. 
Unless and to the extent determined by the Board or the person presiding over the meeting, meetings of 
stockholders shall not be required to be held in accordance with the rules of parliamentary procedure. 

Amended by SR-NASD-00-27 eff. June 26,2000. I 

ARTICLE IV 

BOARD OF DIRECTORS 

General Powers 

Sec. 4.1 The property, business, and affairs of Nasdaq shall be managed by or under the direction of the 
Board. The Board may exercise all such powers of Nasdaq and have the authority to perform all such lawful acts as 
are permitted by law, the Restated Certificate of Incorporation, these By-Laws, or the Delegation Plan for the 
organization, development, and operation of electronic data processing and communications facilities, including 
computer hardware and software, for the purposes of: (a) supporting the operation, regulation, and surveillance of 
The Nasdaq Stock Market and other organized securities markets established for trading equity securities, debt 
securities, derivative instruments, or other financial products that may be developed; (b) supporting the efficient 
clearance and settlement of securities transactions; (c) supporting various elements of the national market system 
pursuant to Section 11A of the Act and the rules thereunder; (d) assisting the NASD in fulfilling its self-regulatory 
responsibilities as set forth in Section 15A of the Act; and (e) supporting such other initiatives as the Board may 
deem appropriate. To the fullest extent permitted by applicable law, the Restated Certificate of Incorporation, and 
these By-Laws, the Board may delegate any of its powers to a committee appointed pursuant to Section 4.13 or to 
Nasdaq staff in a manner not inconsistent with the Delegation Plan. 

Amended by SR-NASD-97-71 eff. Jan. 15, 1998. I 
Number of Directors 

Sec. 4.2 The exact number of members of the Board shall be determined by resolution adopted by the Board 
from time to time. Any new Director position created as a result of an increase in the size of the Board shall be filled 
in accordance with the Restated Certificate of Incorporation. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-99-10 eff. Feb. 8,1999. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

Qualifications 

Sec. 4.3 Directors need not be stockholders of Nasdaq. The number of Non-Industry Directors, including at 
least one Public Director and at least one issuer representative, shall equal or exceed the number of Industry 
Directors, unless the Board consists of ten or more Directors. In such case at least two Directors shall be issuer 
representatives. 

Amended by SR-NASD-00-78 eff. April 11,2001. 
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Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-99-10 eff. Feb. 8.1999. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

Election 

Sec. 4.4 Except as otherwise provided by law, these By-Laws, or the Delegation Plan, after the first meeting 
of Nasdaq at which Directors are elected, Directors of Nasdaq shall be elected each year at the annual meeting of 
the stockholders, or at a special meeting called for such purpose in lieu of the annual meeting. If the annual election 
of Directors is not held on the date designated therefore, the Directors shall cause such election to be held as soon 
thereafter as convenient. 

by SR-NASD-2005-054 eff. May 25,2005. 
Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

Resignation 

Sec. 4.5 Any Director may resign at any time either upon notice of resignation to the Chair of the Board, the 
Chief Executive Officer, the President, or the Secretary. Any such resignation shall take effect at the time specified 
therein or, if the time is not specified, upon receipt thereof, and the acceptance of such resignation, unless required 
by the terms thereof, shall not be necessary to make such resignation effective. 

Amended by SR-NASD-00-78 efi. April 11,2001. 
Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

Removal 

Sec. 4.6 Any or all of the Directors may be removed from office at any time by the affirmative vote of at least 
66 213 percent of the total voting power of the outstanding shares of capital stock of Nasdaq entitled to vote 
generally in the election of directors, voting together as a single class. 

Amended by SR-NASD-2005-054 eff. May 25,2005. 
Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

Disqualification 

Sec. 4.7 The term of office of a Director shall terminate immediately upon a determination by the Board, by a 
majority vote of the remaining Directors, that: (a) the Director no longer satisfies the classification for which the 
Director was elected; and (b) the Director's continued service as such would violate the compositional requirements 
of the Board set forth in Section 4.3. If the term of ofice of a Director terminates under this Section, and the 
remaining term of office of such Director at the time of termination is not more than six months, during the period of 
vacancy the Board shall not be deemed to be in violation of Section 4.3 by virtue of such vacancy. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-98-56 eff. Oct. 30, 1998. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

Filling of Vacancies 

Sec. 4.8 If a Director position becomes vacant, whether because of death, disability, disqualification, 
removal, or resignation, the Nominating Committee shall nominate, and the Board shall elect by majority vote, a 
person satisfying the classification (Industry, Non-Industry, or Public Director), if applicable, for the directorship as 
provided in Section 4.3 to fill such vacancy, except that if the remaining term of office for the vacant Director 
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position is not more than six months, no replacement shall be required. 

Amended by SR-NASD-00-78 eff. April 11,2001. 
Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

Quorum and Voting 

Sec. 4.9 (a) At all meetings of the Board, unless otherwise set forth in these By-Laws or required by law, a 
quorum for the transaction of business shall consist of a majority of the Board. In the absence of a quorum, a 
majority of the Directors present may adjourn the meeting until a quorum be present. 

(b) Except as provided herein or by applicable law, the vote of a majority of the Directors present at a meeting 
at which a quorum is present shall be the act of the Board. 

Amended by SR-NASD-00-27 eff. June 26,2000. IAmended by SR-NASD-97-71 eff. Jan. 15,1998. 

Regulation 

Sec. 4.10 The Board may adopt such rules, regulations, and requirements for the conduct of the business 
and management of Nasdaq, not inconsistent with law, the Restated Certificate of Incorporation, these By-Laws, 
the Rules of the Association, or the By-Laws of the NASD, as the Board may deem proper. A Director shall, in the 
performance of such Director's duties, be fully protected in relying in good faith upon the books of account or 
reports made to Nasdaq by any of its officers, by an independent certified public accountant, by an appraiser 
selected with reasonable care by the Board or any committee of the Board or by any agent of Nasdaq, or in relying 
in good faith upon other records of Nasdaq. 

Amended by SR-NASD-97-71 eff. Jan. 15,1998. I 
Meetings 

Sec. 4.1 1 (a) An annual meeting of the Board shall be held for the purpose of organization, election of 
officers, and transaction of any other business. If such meeting is held promptly after and at the place specified for 
the annual meeting of the stockholders, no notice of the annual meeting of the Board need be given. Otherwise, 
such annual meeting shall be held at such time and place as may be specified in a notice given in accordance with 
Section 4.12. 

(b) Regular meetings of the Board may be held at such time and place, within or without the State of 
Delaware, as determined from time to time by the Board. After such determination has been made, notice shall be 
given in accordance with Section 4.12. 

(c) Special meetings of the Board may be called by the Chair of the Board, by the Chief Executive Officer, by 
the President, or by at least one-third of the Directors then in office. Notice of any special meeting of the Board shall 
be given to each Director in accordance with Section 4.12. 

(d) Directors or members of any committee appointed by the Board may participate in a meeting of the Board 
or of such committee through the use of a conference telephone or other communications equipment by means of 
which all persons participating in the meeting may hear one another, and such participation in a meeting shall 
constitute presence in person at such meeting for all purposes. 

IAmended by SR-NASD-00-78 eff. April 11,2001. 
Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

Notice of Meetings; Waiver of Notice 



Sec. 4.12 (a) Notice of any meeting of the Board shall be deemed to be duly given to a Director if: (i) mailed 
to the address last made known in writing to Nasdaq by such Director as the address to which such notices are to 
be sent, at least seven days before the day on which such meeting is to be held; (ii) sent to the Director at such 
address by telegraph, telefax, cable, radio, or wireless, not later than the day before the day on which such meeting 
is to be held; or (iii) delivered to the Director personally or orally, by telephone or otherwise, not later than the day 
before the day on which such meeting is to be held. Each notice shall state the time and place of the meeting and 
the purpose(s) thereof. 

(b) Notice of any meeting of the Board need not be given to any Director if waived by that Director in writing or 
by electronic transmission (or by telegram, telefax, cable, radio, or wireless and subsequently confirmed in writing 
or by electronic transmission) whether before or after the holding of such meeting, or if such Director is present at 
such meeting, subject to Article X, Section 10.3(b). 

(c) Any meeting of the Board shall be a legal meeting without any prior notice if all Directors then in office 
shall be present thereat, except when a Director attends the meeting for the express purpose of objecting at the 
beginning of the meeting to the transaction of any business because the meeting is not lawfully called or convened. 

Amended by SR-NASD-00-78 eff. April 11,2001. 
Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

Committees 

Sec. 4.13 (a) The Board may, by resolution or resolutions adopted by the Board, appoint one or more 
committees. Except as herein provided, vacancies in membership of any committee shall be filled by the Board. 
The Board may designate one or more Directors as alternate members of any committee, who may replace any 
absent or disqualified member at any meeting of the committee. In the absence or disqualification of any member of 
a committee, the member or members thereof present at any meeting and not disqualified from voting, whether or 
not such member or members constitute a quorum, may unanimously appoint another Director to act at the meeting 
in the place of any such absent or disqualified member. Members of a committee shall hold office for such period 
as may be fixed by a resolution adopted by the Board. Any member of a committee may be removed from such 
committee only after the Board, after appropriate notice. 

(b) The Board may, by resolution or resolutions adopted by a majority of the whole Board, delegate to one or 
more committees the power and authority to act on behalf of the Board in carrying out the functions and authority 
delegated to Nasdaq by the NASD under the Delegation Plan. Such delegations shall be in conformance with 
applicable law, the Restated Certificate of Incorporation, these By-Laws, and the Delegation Plan. Action taken by a 
committee pursuant to such delegated authority shall be subject to review, ratification, or rejection by the Board. In 
all other matters, the Board may, by resolution or resolutions adopted by the Board, delegate to one or more 
committees that consist solely of one or more Directors the power and authority to act on behalf of the Board in the 
management of the business and affairs of Nasdaq to the extent permitted by law and not inconsistent with the 
Delegation Plan. A committee, to the extent permitted by law and provided in the resolution or resolutions creating 
such committee, may authorize the seal of Nasdaq to be affixed to all papers that may require it. 

(c) Except as otherwise provided by applicable law, no committee shall have the power or authority of the 
Board with regard to: amending the Restated Certificate of Incorporation or the By-Laws of Nasdaq; adopting an 
agreement of merger or consolidation; recommending to the stockholders the sale, lease, or exchange of all or 
substantially all Nasdaq's property and assets; or recommending to the stockholders a dissolution of Nasdaq or a 
revocation of a dissolution. Unless the resolution of the Board expressly so provides, no committee shall have the 
power or authority to authorize the issuance of stock. 

(d) The Board may appoint an Executive Committee, which shall, to the fullest extent permitted by Delaware 
law and other applicable law, have and be permitted to exercise all the powers and authority of the Board in the 
management of the business and affairs of Nasdaq between meetings of the Board, and which may authorize the 
seal of Nasdaq to be affixed to all papers that may require it. The number of Non-Industry Directors on the 
Executive Committee shall equal or exceed the number of Industry Directors on the Executive Committee. The 
percentage of Public Directors on the Executive Committee shall be at least as great as the percentage of Public 
Directors on the whole Board. An Executive Committee member shall hold office for a term of one year. 

(e) The Board may appoint a Finance Committee. The Finance Committee shall advise the Board with 
respect to the oversight of the financial operations and conditions of Nasdaq, including recommendations for 
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Nasdaq's annual operating and capital budgets and proposed changes to the rates and fees charged by 
Nasdaq. A Finance Committee member shall hold office for a term of one year. 

(f) The Board shall appoint a Management Compensation Committee. The Management Compensation 
Committee shall consider and recommend compensation policies, programs, and practices for employees of 
Nasdaq. A majority of Management Compensation Committee members shall be Non-Industry Directors. The Chief 
Executive Officer shall be an ex-officio, non-voting member of the Management Compensation Committee. A 
Management Compensation Committee member shall hold office for a term of one year. 

(g) The Board shall appoint an Audit Committee. 

(i) The Audit Committee shall consist of four or five Directors, none of whom shall be officers or 
employees of Nasdaq. A majority of the Audit Committee members shall be Non-Industry Directors. The Audit 
Committee shall include two Public Directors. A Public Director shall serve as Chair of the Committee. An 
Audit Committee member shall hold office for a term of one year. 

(ii) No member of the Audit Committee shall participate in the consideration or decision of any matter 
relating to a particular Nasdaq member, company, or individual if such Audit Committee member has a 
material interest in, or a professional, business, or personal relationship with, that member, company, or 
individual, or if such participation shall create an appearance of impropriety. An Audit Committee member 
shall consult with the General Counsel of Nasdaq to determine if recusal is necessary. If a member of the 
Audit Committee is recused from consideration of a matter, any decision on the matter shall be by a vote of a 
majority of the remaining members of the Audit Committee. 

(h) The Board may appoint a Nominating Committee. The Nominating Committee shall nominate Directors for 
each vacant or new Director position on the Board and members for each vacant or new position on the Nasdaq 
Listing and Hearing Review Council for appointment by the Board. 

(i) The Nominating Committee shall consist of no fewer than six and no more than nine members. The 
number of Non-Industry members on the Nominating Committee shall equal or exceed the number of Industry 
members on the Nominating Committee. If the Nominating Committee consists of six members, at least two 
shall be Public committee members. If the Nominating Committee consists of seven or more members, at 
least three shall be Public committee members. No officer or employee of Nasdaq shall serve as a member of 
the Nominating Committee in any voting or non-voting capacity. No more than three of the Nominating 
Committee members and no more than two of the Industry committee members shall be current members of 
the Nasdaq Board. 

(ii) A Nominating Committee member may not simultaneously serve on the Nominating Committee and 
the Board, unless such member is in his or her final year of service on the Board, and following that year, that 
member may not stand for election to the Board until such time as he or she is no longer a member of the 
Nominating Committee. 

(iii) Members of the Nominating Committee shall be appointed annually by the Board and may be 
removed by majority vote of the Board. 

(iv) The Secretary shall collect from each nominee for Director such information as is reasonably 
necessary to serve as the basis for a determination of the nominee's classification as an Industry, Non- 
Industry, or Public Director, if applicable, and the Secretary shall certify to the Nominating Committee each 
nominee's classification, if applicable. Directors shall update the information submitted under this subsection 
at least annually and upon request of the Secretary, and shall report immediately to the Secretary any change 
in such information. 

(i) Each committee may adopt its own rules of procedure and may meet at stated times or on such notice as 
such committee may determine. Each committee shall keep regular minutes of its proceedings and report the same 
to the Board when required. 

(j) Unless otherwise provided by these By-Laws, a majority of a committee shall constitute a quorum for the 
transaction of business, and the vote of a majority of the members of such committee present at a meeting at which 
a quorum is present shall be an act of such committee. 

(k) Upon request of the Secretary of Nasdaq, each prospective committee member who is not a Director shall 
provide to the Secretary such information as is reasonably necessary to serve as the basis for a determination of 
the prospective committee member's classification as an Industry, Non-Industry, or Public committee member. The 
Secretary of Nasdaq shall certify to the Board each prospective committee member's classification. Such 



- - 

Page 10 of 2 i  

committee members shall update the information submitted under this subsection at least annually and upon 
request of the Secretary of Nasdaq, and shall report immediately to the Secretary any change in such information. 

Amended by SR-NASD-00-78 eff. April 11,2001. 
Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended bv SR-NASD-97-71 eff. Jan. 15.1998. 

Conflicts of Interest; Contracts and Transactions Involving Directors 

Sec. 4.14 (a) A Director or a member of the Nasdaq Listing and Hearing Review Council or a committee shall 
not directly or indirectly participate in any adjudication of the interests of any party if that Director or Nasdaq Listing 
and Hearing Review Council or committee member has a conflict of interest or bias, or if circumstances otherwise 
exist where his or her fairness might reasonably be questioned. In any such case, the Director or Nasdaq Listing 
and Hearing Review Council or committee member shall recuse himself or herself or shall be disqualified. 

(b) No contract or transaction between Nasdaq and one or more of its Directors or officers, or between 
Nasdaq and any other corporation, partnership, association, or other organization in which one or more of its 
Directors or officers are directors or officers, or have a financial interest, shall be void or voidable solely for this 
reason if: (i) the material facts pertaining to such Director's or officer's relationship or interest and the contract or 
transaction are disclosed or are known to the Board or the committee, and the Board or committee in good faith 
authorizes the contract or transaction by the affirmative vote of a majority of the disinterested Directors, even 
though the disinterested Directors be less than a quorum; (ii) the material facts are disclosed or become known to 
the Board or committee after the contract or transaction is entered into, and the Board or committee in good faith 
ratifies the contract or transaction by the affirmative vote of a majority of the disinterested Directors, even though 
the disinterested Directors be less than a quorum; or (iii) the material facts pertaining to the Director's or officer's 
relationship or interest and the contract or transaction are disclosed or are known to the stockholders entitled to 
vote thereon, and the contract or transaction is specifically approved in good faith by vote of the stockholders. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-98-56 eff. Oct. 30, 1998. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

Communication of Views Regarding NASD or NASD Regulation Election or Nomination 

Sec. 4.15 Nasdaq, the Board, any committee, the Nasdaq Listing and Hearing Review Council, and Nasdaq 
staff shall not take any position publicly or with an NASD member or person associated with or employed by a 
member with respect to any candidate in a contested election or nomination held pursuant to the NASD By-Laws or 
the NASD Regulation By-Laws. A Director, committee member, or Nasdaq Listing and Hearing Review Council 
member may communicate his or her views with respect to a candidate if such individual acts solely in his or her 
individual capacity and disclaims any intention to communicate in any official capacity on behalf of Nasdaq, the 
Board, the Nasdaq Listing and Hearing Review Council, or any committee. Nasdaq, the Board, the Nasdaq Listing 
and Hearing Review Council, any committee, and the Nasdaq staff shall not provide any administrative support to 
any candidate in a contested election or nomination conducted pursuant to the NASD By-Laws or the NASD 
Regulation By-Laws. 

Amended by SR-NASD-97-71 eff. Jan. 15, 1998. I 
Action Without Meeting 

Sec. 4.16 Any action required or permitted to be taken at a meeting of the Board or of a committee may be 
taken without a meeting if all Directors or all members of such committee, as the case may be, consent thereto in 
accordance with applicable law. 

Amended by SR-NASD-00-78 eff. April 11,2001. 
Amended bv SR-NASD-97-71 eff. Jan. 15, 1998. 

ARTICLE V 

I 
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NASDAQ LISTING AND HEARING REVIEW COUNCIL 

Appointment and Authority 

Sec. 5.1 The Board shall appoint a Nasdaq Listing and Hearing Review Council. The Nasdaq Listing and 
Hearing Review Council may be authorized to act for the Board in a manner consistent with these By-Laws, the 
Rules of the Association, and the Delegation Plan with respect to listing decisions. The Nasdaq Listing and Hearing 
Review Council also shall consider and make recommendations to the Board on policy and rule changes relating to 
issuer listings. The Board may delegate such other powers and duties to the Nasdaq Listing and Hearing Review 
Council as the Board deems appropriate in a manner not inconsistent with the Delegation Plan. 

Amended by SR-NASD-97-71 eff. Jan. 15,1998. I 
Number of Members and Qualifications 

Sec. 5.2 (a) The Nasdaq Listing and Hearing Review Council shall consist of no fewer than eight and no 
more than 18 members, of which not more than 50 percent may be engaged in market-making activity or employed 
by a member whose revenues from market-making activity exceed ten percent of its total revenues. The Nasdaq 
Listing and Hearing Review Council shall include at least five Non-Industry members. 

(b) As soon as practicable following the appointment of members, the Nasdaq Listing and Hearing Review 
Council shall elect a Chair from among its members. The Chair shall have such powers and duties as may be 
determined from time to time by the Nasdaq Listing and Hearing Review Council. The Board, by resolution adopted 
by a majority of Directors then in office and after notice to the NASD Board, may remove the Chair from such 
position at any time for refusal, failure, neglect, or inability to discharge the duties of Chair. 

Amended by SR-NASD-99-18 eff. Apr. 14,1999. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

Nomination Process 

Sec. 5.3 The Secretary of Nasdaq shall collect from each nominee for the office of member of the Nasdaq 
Listing and Hearing Review Council such information as is reasonably necessary to serve as the basis for a 
determination of the nominee's qualifications and classification as an Industry or Non-Industry member, and the 
Secretary shall certify to the Nominating Committee each nominee's qualifications and classification. After 
appointment to the Nasdaq Listing and Hearing Review Council, each member shall update such information at 
least annually and upon request of the Secretary, and shall report immediately to the Secretary any change in such 
information 

Amended by SR-NASD-00-78 eff. April 11, 2001. 
Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

Term of Office 

Sec. 5.4 (a) Beginning in January 2003, except as otherwise provided in this Article, each Nasdaq Listing 
and Hearing Review Council member shall hold office for a term of three years or until a successor is duly 
appointed and qualified, except in the event of earlier termination from office by reason of death, resignation, 
removal, disqualification, or other reason. Prior to January 2003, the term of office for each Nasdaq Listing and 
Hearing Review Council member shall be two years. 

(b) The Nasdaq Listing and Hearing Review Council shall be divided into three classes. The term of office of 
those of the first class shall expire in January 2004, the term of office of those of the second class shall expire in 
January 2005, and the term of office of those of the third class shall expire in January 2006. Beginning in January 
2003, members shall be appointed for a term of three years to replace those whose terms expire. 

(c) No member may serve more than two consecutive terms, except that if a member is appointed to fill a 
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term of less than one year, such member may serve up to two consecutive terms following the expiration of 
such member's initial term. 

Amended by SR-NASD-2002-105 eff. Aug. 13,2002. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

Resignation 

Sec. 5.5 A member of the Nasdaq Listing and Hearing Review Council may resign at any time upon written 
notice to the Board. Any such resignation shall take effect at the time specified therein, or if the time is not 
specified, upon receipt thereof, and the acceptance of such resignation, unless required by the terms thereof, shall 
not be necessary to make such resignation effective. 

Amended by SR-NASD-97-71 eff. Jan. 15,1998. 1 
Removal 

Sec. 5.6 Any or all of the members of the Nasdaq Listing and Hearing Review Council may be removed from 
office at any time for refusal, failure, neglect, or inability to discharge the duties of such office by majority vote of the 
Board. 

Amended bv SR-NASD-97-71 eff. Jan. 15, 1998. I 

Disqualification 

Sec. 5.7 Notwithstanding Section 5.4, the term of office of a Nasdaq Listing and Hearing Review Council 
member shall terminate immediately upon a determination by the Board, by a majority vote, that: (a) The member 
no longer satisfies the classification (Industry or Non-Industry) for which the member was elected; and (b) the 
member's continued service as such would violate the compositional requirements of the Nasdaq Listing and 
Hearing Review Council set forth in Section 5.2. If the term of office of a Nasdaq Listing and Hearing Review 
Council member terminates under this Section, and the remaining term of office of such member at the time of 
termination is not more than six months, during the period of vacancy the Nasdaq Listing and Hearing Review 
Council shall not be deemed to be in violation of Section 5.2 by virtue of such vacancy. 

Amended by SR-NASD-97-71 eff. Jan. 15,1998. I 
Filling of Vacancies 

Sec. 5.8 If a position on the Nasdaq Listing and Hearing Review Council becomes vacant, whether because 
of death, disability, disqualification, removal, or resignation, the Nominating Committee shall nominate, and the 
Board shall appoint a person satisfying the qualifications for the position as provided in Section 5.2(a) to fill such 
vacancy, except that if the remaining term of office for the vacant position is not more than six months, no 
replacement shall be required. 

Amended by SR-NASD-00-78 eff. April 11,2001. 
Amended bv SR-NASD-97-71 eff. Jan. 15. 1998. 

Quorum and Voting 

Sec. 5.9 At all meetings of the Nasdaq Listing and Hearing Review Council, unless otherwise set forth in 
these By-Laws, a quorum for the transaction of business shall consist of a majority of the Nasdaq Listing and 
Hearing Review Council, including one Non-Industry member. In the absence of a quorum, a majority of the 
members present may adjourn the meeting until a quorum is present. 

I 
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IAmended bv SR-NASD-97-71 eff. Jan. 15. 1998. I 

Meetings 

Sec. 5.10 The members of the Nasdaq Listing and Hearing Review Council may participate in a meeting 
through the use of a conference telephone or other communications equipment by means of which all persons 
participating in the meeting may hear one another, and such participation in a meeting shall constitute presence in 
person at such meeting for all purposes. 

Amended by SR-NASD-00-78 eff. April 11, 2001. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

ARTICLE VI 

COMPENSATION 

Compensation of Board, Council, and Committee Members 

Sec. 6.1 The Board may provide for reasonable compensation of the Chair of the Board, the Directors, 
Nasdaq Listing and Hearing Review Council members, and the members of any committee. The Board may also 
provide for reimbursement of reasonable expenses incurred by such persons in connection with the business of 
Nasdaq. 

Amended by SR-NASD-97-71 eff. Jan. 15, 1998. I 

ARTICLE VII 

OFFICERS, AGENTS, AND EMPLOYEES 

Principal Officers 

Sec. 7.1 The principal officers of Nasdaq shall be elected by the Board and shall include a Chair, a Chief 
Executive Officer, a President, a Secretary, a Treasurer, and such other officers as may be designated by the 
Board. One person may hold the offices and perform the duties of any two or more of said principal offices, except 
the offices and duties of President and Vice President or of President and Secretary. None of the principal officers, 
except the Chair of the Board, need be Directors of Nasdaq. 

Amended by SR-NASD-00-78 eff. April 11,2001. 
Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

Election of Principal Officers; Term of Office 

Sec. 7.2 (a) The principal officers of Nasdaq shall be elected annually by the Board at the annual meeting of 
the Board convened pursuant to Section 4.11(a). Failure to elect any principal officer annually shall not dissolve 
Nasdaq. 

(b) If the Board shall fail to fill any principal office at an annual meeting, or if any vacancy in any principal 
office shall occur, or if any principal office shall be newly created, such principal office may be filled at any regular 
or special meeting of the Board. 

(c) Each principal officer shall hold office until a successor is duly elected and qualified, or until death, 
resignation, or removal. 
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I Amended bv SR-NASD-97-71 eff. Jan. 15, 1998. I 

Subordinate Officers, Agents, or Employees 

Sec. 7.3 In addition to the principal officers, Nasdaq may have one or more subordinate officers, agents, and 
employees as the Board may deem necessary, each of whom shall hold office for such period and exercise such 
authority and perform such duties as the Board, the Chief Executive Officer,the President, or any officer 
designated by the Board, may from time to time determine. Agents and employees of Nasdaq shall be under the 
supervision and control of the officers of Nasdaq, unless the Board, by resolution, provides that an agent or 
employee shall be under the supervision and control of the Board. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

Delegation of Duties of Officers 

Sec. 7.4 The Board may delegate the duties and powers of any officer of Nasdaq to any other officer or to 
any Director for a specified period of time and for any reason that the Board may deem sufficient. 

( Amended by SR-NASD-97-71 eff. Jan. 15, 1998. I 

Resignation and Remaval of Officers 

Sec. 7.5 (a) Any officer may resign at any time upon notice of resignation to the Board, the Chief Executive 
Officer, the President, or the Secretary. Any such resignation shall take effect upon receipt of such notice or at any 
later time specified therein. The acceptance of a resignation shall not be necessary to make the resignation 
effective. 

(b) Any officer of Nasdaq may be removed, with or without cause, by resolution adopted by a majority of the 
Directors then in office at any regular or special meeting of the Board or by a written consent signed by all of the 
Directors then in office. Such removal shall be without prejudice to the contractual rights of the affected officer, if 
any, with Nasdaq. 

IAmended by SR-NASD-00-78 eff. April II,2001. 
Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

Bond 

Sec. 7.6 Nasdaq may secure the fidelity of any or all of its officers, agents, or employees by bond or 
otherwise. 

Amended by SR-NASD-97-71 eff. Jan. 15,1998. I 
Chair of the Board 

Sec. 7.7 The Chair of the Board shall preside at all meetings of the Board and stockholders at which the 
Chair is present. The Chair shall exercise such other powers and perform such other duties as may be assigned to 
the Chair from time to time by the Board. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

Chief Executive Officer 
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Sec. 7.8 The Chief Executive Officer shall, in the absence of the Chair of the Board, preside at all meetings 
of the Board and stockholders at which the Chief Executive Officer is present. The Chief Executive Officer shall be 
the chief executive officer of Nasdaq and shall have general supervision over the business and affairs of Nasdaq. 
The Chief Executive Officer shall have all powers and duties usually incident to the office of the Chief Executive 
Officer, except as specifically limited by a resolution of the Board. The Chief Executive Officer shall exercise such 
other powers and perform such other duties as may be assigned to the Chief Executive Officer from time to time by 
the Board. 

Amended by SR-NASD-00-27 eff. June 26,2000. IAmended by SR-NASD-97-71 eff. Jan. 15, 1998. 

President 

Sec. 7.9 The President shall, in the absence of the Chair of the Board and the Chief Executive Officer, 
preside at all meetings of the Board and stockholders at which the President is present. The President shall have 
general supervision over the business and affairs of Nasdaq. The President shall have all powers and duties 
usually incident to the office of the President, except as specifically limited by a resolution of the Board. The 
President shall exercise such other powers and perform such other duties as may be assigned to the President 
from time to time by the Board. 

IAmended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

Vice President 

Sec. 7.10 The Board shall elect one or more Vice Presidents. In the absence or disability of the President or 
if the office of President becomes vacant, the Vice Presidents in the order determined by the Board, or if no such 
determination has been made, in the order of their seniority, shall perform the duties and exercise the powers of the 
President, subject to the right of the Board at any time to extend or restrict such powers and duties or to assign 
them to others. Any Vice President may have such additional designations in such Vice President's title as the 
Board may determine. The Vice Presidents shall generally assist the President in such manner as the President 
shall direct. Each Vice President shall exercise such other powers and perform such other duties as may be 
assigned to such Vice President from time to time by the Board, the Chief Executive Officer or the President. The 
term "Vice President" used in this Section shall include the positions of Executive Vice President, Senior Vice 
President, and Vice President. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

Secretary 

Sec. 7.11 The Secretary shall act as Secretary of all meetings of the stockholders and of the Board at which 
the Secretary is present, shall record all the proceedings of all such meetings in a book to be kept for that purpose, 
shall have supervision over the giving and service of notices of Nasdaq, and shall have supervision over the care 
and custody of the corporate records and the corporate seal of Nasdaq. The Secretary shall be empowered to affix 
the corporate seal to documents, the execution of which on behalf of Nasdaq under its seal, is duly authorized, and 
when so affixed, may attest the same. The Secretary shall have all powers and duties usually incident to the office 
of Secretary, except as specifically limited by a resolution of the Board. The Secretary shall exercise such other 
powers and perform such other duties as may be assigned to the Secretary from time to time by the Board, the 
Chief Executive Officer or the President. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

Assistant Secretary 
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Sec. 7.12 In the absence of the Secretary or in the event of the Secretary's inability or refusal to act, any 
Assistant Secretary, approved by the Board, shall exercise all powers and perform all duties of the Secretary. An 
Assistant Secretary shall also exercise such other powers and perform such other duties as may be assigned to 
such Assistant Secretary from time to time by the Board or the Secretary. 
-

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by  SR-NASD-97-71 eff. Jan. 15,1998. 

Treasurer 

Sec. 7.13 The Treasurer shall have general supervision over the care and custody of the funds and over the 
receipts and disbursements of Nasdaq and shall cause the funds of Nasdaq to be deposited in the name of Nasdaq 
in such banks or other depositories as the Board may designate. The Treasurer shall have supervision over the 
care and safekeeping of the securities of Nasdaq. The Treasurer shall have all powers and duties usually incident 
to the office of Treasurer except as specifically limited by a resolution of the Board. The Treasurer shall exercise 
such other powers and perform such other duties as may be assigned to the Treasurer from time to time by the 
Board, the Chief Executive Officer or the President. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

Assistant Treasurer 

Sec. 7.14 In the absence of the Treasurer or in the event of the Treasurer's inability or refusal to act, any 
Assistant Treasurer, approved by the Board, shall exercise all powers and perform all duties of the Treasurer. An 
Assistant Treasurer shall also exercise such other powers and perform such other duties as may be assigned to 
such Assistant Treasurer from time to time by the Board or the Treasurer. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

ARTICLE Vlll 

INDEMNIFICATION 

Indemnification of Directors, Officers, Employees, Agents, Nasdaq Listing and Hearing 
Review Council and Committee Members 

Sec. 8.1 (a) Nasdaq shall indemnify, and hold harmless, to the fullest extent permitted by Delaware law as it 
presently exists or may thereafter be amended, any person (and the heirs, executors, and administrators of such 
person) who, by reason of the fact that he or she is or was a Director, officer, or employee of Nasdaq or a Nasdaq 
Listing and Hearing Review Council or committee member, or is or was a Director, officer, or employee of Nasdaq 
who is or was serving at the request of Nasdaq as a director, officer, employee, or agent of another corporation, 
partnership, joint venture, trust, enterprise, or non-profit entity, including service with respect to employee benefit 
plans, is or was a party, or is threatened to be made a party to: 

(i) any threatened, pending, or completed action, suit, or proceeding, whether civil, criminal, 
administrative, or investigative (other than an action by or in the right of Nasdaq) against expenses (including 
attorneys' fees and disbursements), judgments, fines, and amounts paid in settlement actually and 
reasonably incurred by such person in connection with any such action, suit, or proceeding; or 

(ii) any threatened, pending, or completed action or suit by or in the right of Nasdaq to procure a 
judgment in its favor against expenses (including attorneys' fees and disbursements) actually and reasonably 
incurred by such person in connection with the defense or settlement of such action or suit. 

(b) Nasdaq shall advance expenses (including attorneys' fees and disbursements) reasonably and actually 
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incurred in defending any action, suit, or proceeding in advance of its final disposition to persons described in 
subsection (a); provided, however, that the payment of expenses incurred by such person in advance of the final 
disposition of the matter shall be conditioned upon receipt of a written undertaking by that person to repay all 
amounts advanced if it should be ultimately determined that the person is not entitled to be indemnified under this 
Section or otherwise. 

(c) Nasdaq may, in its discretion, indemnify and hold harmless, to the fullest extent permitted by Delaware law 
as it presently exists or may thereafter be amended, any person (and the heirs, executors, and administrators of 
such persons) who, by reason of the fact that he or she is or was an agent of Nasdaq or is or was an agent of 
Nasdaq who is or was serving at the request of Nasdaq as a director, officer, employee, or agent of another 
corporation, partnership, trust, enterprise, or non-profit entity, including service with respect to employee benefit 
plans, was or is a party, or is threatened to be made a party to any action or proceeding described in subsection 
(a). 

(d) Nasdaq may, in its discretion, pay the expenses (including attorneys' fees and disbursements) reasonably 
and actually incurred by an agent in defending any action, suit, or proceeding in advance of its final disposition; 
provided, however, that the payment of expenses incurred by such person in advance of the final disposition of the 
matter shall be conditioned upon receipt of a written undertaking by that person to repay all amounts advanced if it 
should be ultimately determined that the person is not entitled to be indemnified under this Section or otherwise. 

(e) Notwithstanding the foregoing or any other provision of these By-Laws, no advance shall be made by 
Nasdaq to an agent or non-officer employee if a determination is reasonably and promptly made by the Board by a 
majority vote of those Directors who have not been named parties to the action, even though less than a quorum, 
or, if there are no such Directors or if such Directors so direct, by independent legal counsel, that, based upon the 
facts known to the Board or such counsel at the time such determination is made: (1) The person seeking 
advancement of expenses (i) acted in bad faith, or (ii) did not act in a manner that he or she reasonably believed to 
be in or not opposed to the best interests of Nasdaq; (2) with respect to any criminal proceeding, such person 
believed or had reasonable cause to believe that his or her conduct was unlawful; or (3) such person deliberately 
breached his or her duty to Nasdaq. 

(f) The indemnification provided by this Section in a specific case shall not be deemed exclusive of any other 
rights to which a person seeking indemnification may be entitled, both as to action in his or her official capacity and 
as to action in another capacity while holding such office, and shall continue as to a person who has ceased to be a 
Director, officer, Nasdaq Listing and Hearing Review Council or committee member, employee, or agent and shall 
inure to the benefit of such person's heirs, executors, and administrators. 

(g) Notwithstanding the foregoing, but subject to subsection (j),Nasdaq shall be required to indemnify any 
person identified in subsection (a) in connection with a proceeding (or part thereof) initiated by such person only if 
the initiation of such proceeding (or part thereof) by such person was authorized by the Board. 

(h) Nasdaq's obligation, if any, to indemnify or advance expenses to any person who is or was serving at its 
request as a director, officer, employee, or agent of another corporation, partnership, joint venture, trust, enterprise, 
or non-profit entity shall be reduced by any amount such person may collect as indemnification or advancement 
from such other corporation, partnership, joint venture, trust, enterprise, or non-profit entity. 

( i )  Any repeal or modification of the foregoing provisions of this Section shall not adversely affect any right or 
protection hereunder of any person respecting any act or omission occurring prior to the time of such repeal or 
modification. 

(j) If a claim for indemnification or advancement of expenses under this Article is not paid in full within 60 days 
after a written claim therefor by an indemnified person has been received by Nasdaq, the indemnified person may 
file suit to recover the unpaid amount of such claim and, if successful in whole or in part, shall be entitled to be paid 
the expense of prosecuting such claim. In any such action, Nasdaq shall have the burden of proving that the 
indemnified person is not entitled to the requested indemnification or advancement of expenses under Delaware 
law. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended bv SR-NASD-97-71 eff. Jan. 15. 1998. 

indemnification insurance 

Sec. 8.2 Nasdaq shall have power to purchase and maintain insurance on behalf of any person who is or 

I 
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was a Director, officer, Nasdaq Listing and Hearing Review Council or committee member, employee, or 
agent of Nasdaq, or is or was serving at the request of Nasdaq as a director, officer, employee, or agent of another 
corporation, partnership, joint venture, trust, enterprise, or non-profit entity against any liability asserted against 
such person and incurred by such person in any such capacity, or arising out of such person's status as such, 
whether or not Nasdaq would have the power to indemnify such person against such liability hereunder. 

Amended by SR-NASD-97-71 eff. Jan. 15,1998. I 

ARTICLE IX 

CAPITAL STOCK 

Certificates 

Sec. 9.1 Each stockholder shall be entitled to a certificate or certificates in such form as shall be approved by 
the Board, certifying the number of shares of capital stock in Nasdaq owned by such stockholder. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

Signatures 

Sec. 9.2 (a) Certificates for shares of capital stock of Nasdaq shall be signed in the name of Nasdaq by two 
officers with one being the Chair of the Board, the Chief Executive Officer, the President, or a Vice President, and 
the other being the Secretary, the Treasurer, or such other officer that may be authorized by the Board. Such 
certificates may be sealed with the corporate seal of Nasdaq or a facsimile thereof. 

(b) If any such certificates are countersigned by a transfer agent other than Nasdaq or its employee, or by a 
registrar other than Nasdaq or its employee, any other signature on the certificate may be a facsimile. In the event 
that any officer, transfer agent, or registrar who has signed or whose facsimile signature has been placed upon a 
certificate shall cease to be such officer, transfer agent, or registrar before such certificate is issued, such certificate 
may be issued by Nasdaq with the same effect as if such person were such officer, transfer agent, or registrar at 
the date of issue. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 
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Stock Ledger 

Sec. 9.3 (a) A record of all certificates for capital stock issued by Nasdaq shall be kept by the Secretary or 
any other officer, employee, or agent designated by the Board. Such record shall show the name and address of 
the person, firm, or corporation in which certificates for capital stock are registered, the number of shares 
represented by each such certificate, the date of each such certificate, and in the case of certificates which have 
been canceled, the date of cancellation thereof. 

(b) Nasdaq shall be entitled to treat the holder of record of shares of capital stock as shown on the stock 
ledger as the owner thereof and as the person entitled to vote such shares and to receive notice of meetings, and 
for all other purposes. Nasdaq shall not be bound to recognize any equitable or other claim to or interest in any 
share of capital stock on the part of any other person, whether or not Nasdaq shall have express or other notice 
thereof. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

Transfers of Stock 
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Sec. 9.4 (a) The Board may make such rules and regulations as it may deem expedient, not inconsistent with 
law, the Restated Certificate of Incorporation, or these By-Laws, concerning the issuance, transfer, and registration 
of certificates for shares of capital stock of Nasdaq. The Board may appoint, or authorize any principal oficer to 
appoint, one or more transfer agents or one or more transfer clerks and one or more registrars and may require all 
certificates for capital stock to bear the signature or signatures of any of them. 

(b) Transfers of capital stock shall be made on the books of Nasdaq only upon delivery to Nasdaq or its 
transfer agent of: (i) a written direction of the registered holder named in the certificate or such holder's attorney 
lawfully constituted in writing; (ii) the certificate for the shares of capital stock being transferred; and (iii) a written 
assignment of the shares of capital stock evidenced thereby. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15,1998. 

Cancellation 

Sec. 9.5 Each certificate for capital stock surrendered to Nasdaq for exchange or transfer shall be canceled 
and no new certificate or certificates shall be issued in exchange for any existing certificate other than pursuant to 
Section 9.6 until such existing certificate shall have been canceled. 
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Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

Lost, Stolen, Destroyed, and Mutilated Certificates 

Sec. 9.6 In the event that any certificate for shares of capital stock of Nasdaq shall be mutilated, Nasdaq 
shall issue a new certificate in place of such mutilated certificate. In the event that any such certificate shall be lost, 
stolen, or destroyed, Nasdaq may, in the discretion of the Board or a committee appointed thereby with power so to 
act, issue a new certificate for capital stock in the place of any such lost, stolen, or destroyed certificate. The 
applicant for any substituted certificate or certificates shall surrender any mutilated certificate or, in the case of any 
lost, stolen, or destroyed certificate, furnish satisfactory proof of such loss, theft, or destruction of such certificate 
and of the ownership thereof. The Board or such committee may, in its discretion, require the owner of a lost or 
destroyed certificate, or the owner's representatives, to furnish to Nasdaq a bond with an acceptable surety or 
sureties and in such sum as will be sufficient to indemnify Nasdaq against any claim that may be made against it on 
account of the lost, stolen, or destroyed certificate or the issuance of such new certificate. A new certificate may be 
issued without requiring a bond when, in the judgment of the Board, it is proper to do so. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. I 

Fixing of Record Date 

Sec. 9.7 The Board may fix a record date in accordance with Delaware law. 

Amended by SR-NASD-00-27 eff. June 26,2000 IAmended by SR-NASD-97-71 eff. Jan. 15, 1998. 

ARTICLE X 

MISCELLANEOUS PROVISIONS 

Corporate Seal 

Sec. 10.1 The seal of Nasdaq shall be circular in form and shall bear, in addition to any other emblem or 
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device approved by the Board, the name of Nasdaq, the year of its incorporation, and the words "Corporate 
Seal" and "Delaware." The seal may be used by causing it to be affixed or impressed, or a facsimile thereof may be 
reproduced or otherwise used in such manner as the Board may determine. 

Amended by SR-NASD-97-71 eff. Jan. 15, 1998. I 
Fiscal Year 

Sec. 10.2 The fiscal year of Nasdaq shall begin the 1st day of January in each year, or such other month as 
the Board may determine by resolution. 

( Amended by SR-NASD-97-71 eff. Jan. 15, 1998. I 

Waiver of Notice 

Sec. 10.3 (a) Whenever notice is required to be given by law, the Restated Certificate of Incorporation, or 
these By-Laws, a waiver thereof by the person or persons entitled to such notice, whether before or after the time 
stated therein, shall be deemed equivalent to notice. Neither the business to be transacted at, nor the purpose of, 
any regular or special meeting of the stockholders, Directors, or members of a committee of Directors need be 
specified in any waiver of notice. 

(b) Attendance of a person at a meeting shall constitute a waiver of notice of such meeting, except when the 
person attends a meeting for the express purpose of objecting, at the beginning of the meeting, to the transaction 
of any business because the meeting is not lawfully called or convened. 

Amended by SR-NASD-00-78 eff. April 11,2001. 
Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

Execution of Instruments, Contracts, Etc. 

Sec. 10.4 (a) All checks, drafts, bills of exchange, notes, or other obligations or orders for the payment of 
money shall be signed in the name of Nasdaq by such officer or officers or person or persons as the Board, or a 
duly authorized committee thereof, may from time to time designate. Except as otherwise provided by law, the 
Board, any committee given specific authority in the premises by the Board, or any committee given authority to 
exercise generally the powers of the Board during intervals between meetings of the Board, may authorize any 
officer, employee, or agent, in the name of and on behalf of Nasdaq, to enter into or execute and deliver deeds, 
bonds, mortgages, contracts, and other obligations or instruments, and such authority may be general or confined 
to specific instances. 

(b) All applications, written instruments, and papers required by any department of the United States 
Government or by any state, county, municipal, or other governmental authority, may be executed in the name of 
Nasdaq by any principal officer or subordinate officer of Nasdaq, or, to the extent designated for such purpose from 
time to time by the Board, by an employee or agent of Nasdaq. Such designation may contain the power to 
substitute, in the discretion of the person named, one or more other persons. 

Amended by SR-NASD-97-71 eff. Jan. 15,1998. I 
Form of Records 

Sec. 10.5 Any records maintained by Nasdaq in the regular course of business, including its stock ledger, 
books of account, and minute books, may be kept on, or be in the form of, magnetic tape, computer disk, or any 
other information storage device, provided that the records so kept can be converted into clearly legible form within 
a reasonable time. 

Amended by SR-NASD-97-71 eff. Jan. 15,1998. 1 
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ARTICLE XI 

AMENDMENTS; EMERGENCY BY-LAWS 

By Stockholders 

Sec. 11.1 These By-Laws may be altered, amended, or repealed, or new By-Laws may be adopted, at any 
meeting of the stockholders by the affirmative vote of the holders of at least 66 213 percent of the voting power of 
the then outstanding stock entitled to vote, voting together as a single class, provided that, in the case of a special 
meeting, notice that an amendment is to be considered and acted upon shall be inserted in the notice or waiver of 
notice of said meeting. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 

By Directors 

Sec. 11.2 To the extent permitted by the Restated Certificate of Incorporation, these By-Laws may be 
altered, amended, or repealed, or new By-Laws may be adopted, at any regular or special meeting of the Board by 
a resolution adopted by a vote of a majority of the whole Board. 

Amended by SR-NASD-97-71 eff. Jan. 15,1998. I 
Emergency By-Laws 

Sec. 11.3 The Board may adopt emergency By-Laws subject to repeal or change by action of the 
stockholders which shall, notwithstanding any different provision of law, the Restated Certificate of Incorporation, or 
these By-Laws, be operative during any emergency resulting from any nuclear or &omk disaster, an attack on the 
United States or on a locality in which Nasdaq conducts its business or customarily holds meetings of the Board or 
the stockholders, any catastrophe, or other emergency condition, as a result of which a quorum of the Board or a 
committee thereof cannot readily be convened for action. Such emergency By-Laws may make any provision that 
may be practicable and necessary under the circumstances of the emergency. 

Amended by SR-NASD-00-27 eff. June 26,2000. 
Amended by SR-NASD-97-71 eff. Jan. 15, 1998. 
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BY-LAWS OF THE NASDAQ STOCK MARKET, INC. 

ARTICLE I 

DEFINITIONS 

When used in these By-Laws, unless the context otherwise requires, the term: 

(a) "Act" means the Securities Exchange Act of 1934, as amended; 

(b) "Board" means the Board of Directors of the Corporation; 

(c) "broker" shall have the same meaning as in Section 3(a)(4) of the Act; 

(d) "Commission" means the Securities and Exchange Commission; 

(e) "Corporation" means The Nasdaq Stock Market, Inc.; 

(f) "day" means calendar day; 

(g) "dealer" shall have the same meaning as in Section 3(a)(5) of the Act; 

(h) "Delaware law" means the General Corporation Law of the State of 
Delaware; 

(i) "Director" means a member of the Board; 

Cj) "Industry Director" or "Industry committee member" means a Director 
(excluding any two officers of the Corporation, selected at the sole discretion of the 
Board, amongst those officers who may be serving as Directors (the "Staff Directors")) or 
committee member who (I)  is or has served in the prior three years as an officer, director, 
or employee of a broker or dealer, excluding an outside director or a director not engaged 
in the day-to-day management of a broker or dealer; (2) is an officer, director (excluding 
an outside director), or employee of an entity that owns more than ten percent of the 
equity of a broker or dealer, and the broker or dealer accounts for more than five percent 
of the gross revenues received by the consolidated entity; (3) owns more than five percent 
of the equity securities of any broker or dealer, whose investments in brokers or dealers 
exceed ten percent of his or her net worth, or whose ownership interest otherwise permits 
him or her to be engaged in the day-to-day management of a broker or dealer; (4) 
provides professional services to brokers or dealers, and such services constitute 20 
percent or more of the professional revenues received by the Director or committee 
member or 20 percent or more of the gross revenues received by the Director's or 
committee member's firm or partnership; (5) provides professional services to a director, 
officer, or employee of a broker, dealer, or corporation that owns 50 percent or more of 
the voting stock of a broker or dealer, and such services relate to the director's, officer's, 
or employee's professional capacity and constitute 20 percent or more of the professional 



revenues received by the Director or committee member or 20 percent or more of the 
gross revenues received by the Director's or committee member's firm or partnership; or 
(6) has a consulting or employment relationship with or provides professional services to 
the Corporation or any affiliate thereof or to the NASD (or any predecessor) or has had 
any such relationship or provided any such services at any time within the prior three 
years; 

(k) "NASD" means the National Association of Securities Dealers, Inc. and its 
affiliates; 

(1) "Nominating Committee" means the Nominating Committee appointed 
pursuant to these By-Laws; 

(m) "Non-Industry Director" or "Non-Industry committee member" means a 
Director (excluding the Staff Directors) or committee member who is (1) a Public 
Director or Public committee member; (2) an officer or employee of an issuer of 
securities listed on the national securities exchange operated by The NASDAQ Stock 
Market LLC; or (3) any other individual who would not be an Industry Director or 
Industry committee member; and 

(n) "Public Director" or "Public committee member" means a Director or 
committee member who has no material business relationship with a broker or dealer, the 
Corporation or its affiliates, or the NASD. 

ARTICLE I1 

OFFICES 

Location 

Sec. 2.1 The address of the registered office of the Corporation in the State of 
Delaware and the name of the registered agent at such address shall be: The Corporation 
Trust Company, 1209 Orange Street, Wilmington, Delaware 1980 1. The Corporation 
also may have offices at such other places both within and without the State of Delaware 
as the Board may from time to time designate or the business of the Corporation may 
require. 

Change of Location 

Sec. 2.2 In the manner permitted by law, the Board or the registered agent may 
change the address of the Corporation's registered office in the State of Delaware and the 
Board may make, revoke, or change the designation of the registered agent. 

ARTICLE 111 



MEETINGS OF STOCKHOLDERS 

Annual Meetings of Stockholders 

Sec. 3.1 (a) Nominations of persons for election to the Board and the proposal of 
business to be considered by the stockholders may be made at an annual meeting of 
stockholders only (i) pursuant to the Corporation's notice of meeting (or any supplement 
thereto), (ii) by or at the direction of the Board or the Nominating Committee or (iii) by 
any stockholder of the Corporation who was a stockholder of record of the Corporation at 
the time the notice provided for in this Section 3.1 is delivered to the Secretary of the 
Corporation, who is entitled to vote at the meeting and who complies with the notice 
procedures set forth in this Section 3.1. 

(b) For nominations or other business to be properly brought before an annual 
meeting by a stockholder pursuant to Section 3.1 (a)(iii), the stockholder must have given 
timely notice thereof in writing to the Secretary of the Corporation and any such 
proposed business other than the nominations of persons for election to the Board must 
constitute a proper matter for stockholder action. To be timely, a stockholder's notice 
shall be delivered to the Secretary at the principal executive offices of the Corporation 
not later than the close of business on the ninetieth day nor earlier than the close of 
business on the one hundred twentieth day prior to the first anniversary of the preceding 
year's annual meeting (provided, however, that in the event that the date of the annual 
meeting is more than thirty days before or more than seventy days after such anniversary 
date, notice by the stockholder must be so delivered not earlier than the close of business 
on the one hundred twentieth day prior to such annual meeting and not later than the 
close of business on the later of the ninetieth day prior to such annual meeting or the 
tenth day following the day on which public announcement of the date of such meeting is 
first made by the Corporation). In no event shall the public announcement of an 
adjournment or postponement of an annual meeting commence a new time period (or 
extend any time period) for the giving of a stockholder's notice as described above. Such 
stockholder's notice shall set forth: (i) as to each person whom the stockholder proposes 
to nominate for election as a director all information relating to such person that is 
required to be disclosed in solicitations of proxies for election of directors in an election 
contest, or is otherwise required, in each case pursuant to Regulation 14A under the Act 
and the rules thereunder (and such person's written consent to being named in the proxy 
statement as a nominee and to serving as a director if elected); (ii) as to any other 
business that the stockholder proposes to bring before the meeting, a brief description of 
the business desired to be brought before the meeting, the text of the proposal or business 
(including the text of any resolutions proposed for consideration and in the event that 
such business includes a proposal to amend the By-Laws of the Corporation, the language 
of the proposed amendment), the reasons for conducting such business at the meeting and 
any material interest in such business of such stockholder and the beneficial owner, if 
any, on whose behalf the proposal is made; and (iii) as to the stockholder giving the 
notice and the beneficial owner, if any, on whose behalf the nomination or proposal is 
made (A) the name and address of such stockholder, as they appear on the Corporation's 
books, and of such beneficial owner, (B) the class and number of shares of capital stock 



of the Corporation which are owned beneficially and of record by such stockholder and 
such beneficial owner, (C) a representation that the stockholder is a holder of record of 
stock of the Corporation entitled to vote at such meeting and intends to appear in person 
or by proxy at the meeting to propose such business or nomination, and (D) a 
representation whether the stockholder or the beneficial owner, if any, intends or is part 
of a group which intends (1) to deliver a proxy statement and/or form of proxy to holders 
of at least the percentage of the Corporation's outstanding capital stock required to 
approve or adopt the proposal or elect the nominee and/or (2) otherwise to solicit proxies 
from stockholders in support of such proposal or nomination. The Corporation may 
require any proposed nominee to furnish such other information as it may reasonably 
require to determine the eligibility of such proposed nominee to serve as a director of the 
Corporation. 

(c) Notwithstanding anything in the second sentence of Section 3.1(b) to the 
contrary, in the event that the number of directors to be elected to the Board at an annual 
meeting is increased and there is no public announcement by the Corporation naming the 
nominees for the additional directorships at least one hundred days prior to the first 
anniversary of the preceding year's annual meeting, a stockholder's notice required by 
this Section 3.1 shall also be considered timely, but only with respect to nominees for the 
additional directorships, if it shall be delivered to the Secretary at the principal executive 
offices of the Corporation not later than the close of business on the tenth day following 
the day on which such public announcement is first made by the Corporation. 

Special Meetings of Stockholders 

Sec. 3.2 Only such business shall be conducted at a special meeting of 
stockholders as shall have been brought before the meeting pursuant to the Corporation's 
notice of meeting. Nominations of persons for election to the Board may be made at a 
special meeting of stockholders at which directors are to be elected pursuant to the 
Corporation's notice of meeting (a) by or at the direction of the Board or the Nominating 
Committee or (b) provided that the Board has determined that directors shall be elected at 
such meeting, by any stockholder of the Corporation who is a stockholder of record at the 
time the notice provided for in this Section 3.2 is delivered to the Secretary of the 
Corporation, who is entitled to vote at the meeting and upon such election and who 
complies with the notice procedures set forth in this Section 3.2. In the event the 
Corporation calls a special meeting of stockholders for the purpose of electing one or 
more directors to the Board, any such stockholder entitled to vote in such election may 
nominate a person or persons (as the case may be) for election to such position(s) as 
specified in the Corporation's notice of meeting, if the stockholder's notice required by 
Section 3.1(b) shall be delivered to the Secretary at the principal executive offices of the 
Corporation not earlier than the close of business on the one hundred twentieth day prior 
to such special meeting and not later than the close of business on the later of the 
ninetieth day prior to such special meeting or the tenth day following the day on which 
public announcement is first made of the date of the special meeting and of the nominees 
proposed by the Board to be elected at such meeting. In no event shall the public 
announcement of an adjournment or postponement of a special meeting commence a new 



time period (or extend any time period) for the giving of a stockholder's notice as 
described above. 

General 

Sec. 3.3 (a) Only such persons who are nominated in accordance with the 
procedures set forth in this Article I11 shall be eligible to be elected at an annual or 
special meeting of stockholders of the Corporation to serve as directors and only such 
business shall be conducted at a meeting of stockholders as shall have been brought 
before the meeting in accordance with the procedures set forth in this Article 111. Except 
as otherwise provided by law, the chairman of the meeting shall have the power and duty 
(i) to determine whether a nomination or any business proposed to be brought before the 
meeting was made or proposed, as the case may be, in accordance with the procedures set 
forth in this Article I11 (including whether the stockholder or beneficial owner, if any, on 
whose behalf the nomination or proposal is made solicited (or is part of a group which 
solicited) or did not so solicit, as the case may be, proxies in support of such 
stockholder's nominee or proposal in compliance with such stockholder's representation 
as required by Section 3.1(b)(iii)(D)) and (ii) if any proposed nomination or business was 
not made or proposed in compliance with this Article 111, to declare that such nomination 
shall be disregarded or that such proposed business shall not be transacted. 
Notwithstanding the foregoing provisions of this Article 111, if the stoclolder (or a 
qualified representative of the stockholder) does not appear at the annual or special 
meeting of stockholders of the Corporation to present a nomination or business, such 
nomination shall be disregarded and such proposed business shall not be transacted, 
notwithstanding that proxies in respect of such vote may have been received by the 
Corporation. 

(b) For purposes of this Article 111, "public announcement" shall include 
disclosure in a press release reported by the Dow Jones News Service, Associated Press 
or comparable national news service or in a document publicly filed by the Corporation 
with the Commission pursuant to Section 13, 14, or 15(d) of the Act. 

(c) Notwithstanding the foregoing provisions of this Article HI, a stockholder 
shall also comply with all applicable requirements of the Act and the rules and 
regulations thereunder with respect to the matters set forth in this Article 111. Nothing in 
Article III shall be deemed to affect any rights (i) of stockholders to request inclusion of 
proposals in the Corporation's proxy statement pursuant to Rule 14a-8 under the Act or 
(ii) of the holders of any series of Preferred Stock to elect directors pursuant to any 
applicable provisions of the Restated Certificate of Incorporation. 

Conduct of Meetings 

Sec. 3.4 The date and time of the opening and the closing of the polls for each 
matter upon which the stockholders will vote at a meeting shall be announced at the 
meeting by the person presiding over the meeting. The Board may adopt by resolution 
such rules and regulations for the conduct of the meeting of stockholders as it shall deem 



appropriate. Except to the extent inconsistent with such rules and regulations as adopted 
by the Board, the person presiding over any meeting of stockholders shall have the right 
and authority to convene and to adjourn the meeting, to prescribe such rules, regulations 
and procedures and to do all such acts as, in the judgment of such chairman, are 
appropriate for the proper conduct of the meeting. Such rules, regulations or procedures, 
whether adopted by the Board or prescribed by the presiding officer of the meeting, may 
include, without limitation, the following: (a) the establishment of an agenda or order of 
business for the meeting; (b) rules and procedures for maintaining order at the meeting 
and the safety of those present; (c) limitations on attendance at or participation in the 
meeting to stockholders of record of the Corporation, their duly authorized and 
constituted proxies or such other persons as the chairman of the meeting shall determine; 
(d) restrictions on entry to the meeting after the time fixed for the commencement 
thereof; and (e) limitations on the time allotted to questions or comments by participants. 
Unless and to the extent determined by the Board or the person presiding over the 
meeting, meetings of stockholders shall not be required to be held in accordance with the 
rules of parliamentary procedure. 

ARTICLE IV 

BOARD OF DIRECTORS 

General Powers 

Sec. 4.1 The property, business, and affairs of the Corporation shall be managed 
by or under the direction of the Board. The Board may exercise all such powers of the 
Corporation and have the authority to perform all such lawhl acts as are permitted by 
law, the Restated Certificate of Incorporation, or these By Laws. To the fullest extent 
permitted by applicable law, the Restated Certificate of Incorporation, and these By- 
Laws, the Board may delegate any of its powers to a committee appointed pursuant to 
Section 4.13 or to the Corporation's staff. 

Number of Directors 

Sec. 4.2 The exact number of members of the Board shall be determined by 
resolution adopted by the Board fiom time to time. Any new Director position created as 
a result of an increase in the size of the Board shall be filled in accordance with the 
Restated Certificate of Incorporation. 

Qualifications 

Sec. 4.3 Directors need not be stockholders of the Corporation. The number of 
Non-lndustry Directors, including at least one Public Director and at least one issuer 
representative, shall equal or exceed the number of Industry Directors, unless the Board 
consists of ten or more Directors. In such case at least two Directors shall be issuer 
representatives. 



Election 

Sec. 4.4 Except as otherwise provided by law or these By-Laws, after the first 
meeting of the Corporation at which Directors are elected, Directors of the Corporation 
shall be elected each year at the annual meeting of the stockholders, or at a special 
meeting called for such purpose in lieu of the annual meeting. If the annual election of 
Directors is not held on the date designated therefor, the Directors shall cause such 
election to be held as soon thereafter as convenient. 

Resignation 

Sec. 4.5 Any Director may resign at any time either upon notice of resignation to 
the Chair of the Board, the Chief Executive Officer, the President, or the Secretary. Any 
such resignation shall take effect at the time specified therein or, if the time is not 
specified, upon receipt thereof, and the acceptance of such resignation, unless required by 
the terms thereof, shall not be necessary to make such resignation effective. 

Removal 

Sec. 4.6 Any or all of the Directors may be removed from office at any time by 
the affirmative vote of at least 66 213 percent of the total voting power of the outstanding 
shares of capital stock of the Corporation entitled to vote generally in the election of 
directors, voting together as a single class. 

Disqualification 

Sec. 4.7 The term of office of a Director shall terminate immediately upon a 
determination by the Board, by a majority vote of the remaining Directors, that: (a) the 
Director no longer satisfies the classification for which the Director was elected; and (b) 
the Director's continued service as such would violate the compositional requirements of 
the Board set forth in Section 4.3. If the term of office of a Director terminates under this 
Section, and the remaining term of office of such Director at the time of termination is 
not more than six months, during the period of vacancy the Board shall not be deemed to 
be in violation of Section 4.3 by virtue of such vacancy. 

Filling of Vacancies 

Sec. 4.8 If a Director position becomes vacant, whether because of death, 
disability, disqualification, removal, or resignation, the Nominating Committee shall 
nominate, and the Board shall elect by majority vote, a person satisfying the classification 
(Industry, Non-Industry, or Public Director), if applicable, for the directorship as 
provided in Section 4.3 to fill such vacancy, except that if the remaining term of office 
for the vacant Director position is not more than six months, no replacement shall be 
required. 

Quorum and Voting 



Sec. 4.9 (a) At all meetings of the Board, unless otherwise set forth in these By- 
Laws or required by law, a quorum for the transaction of business shall consist of a 
majority of the Board. In the absence of a quorum, a majority of the Directors present 
may adjourn the meeting until a quorum be present. 

(b) Except as provided herein or by applicable law, the vote of a majority of the 
Directors present at a meeting at which a quorum is present shall be the act of the Board. 

Regulation 

Sec. 4.10 'The Board may adopt such rules, regulations, and requirements for the 
conduct of the business and management of the Corporation, not inconsistent with law, 
the Restated Certificate of Incorporation, or these By-Laws, as the Board may deem 
proper. A Director shall, in the performance of such Director's duties, be fully protected 
in relying in good faith upon the books of account or reports made to the Corporation by 
any of its officers, by an independent certified public accountant, by an appraiser selected 
with reasonable care by the Board or any committee of the Board or by any agent of the 
Corporation, or in relying in good faith upon other records of the Corporation. 

Meetings 

Sec. 4.11 (a) An annual meeting of the Board shall be held for the purpose of 
organization, election of officers, and transaction of any other business. If such meeting 
is held promptly after and at the place specified for the annual meeting of the 
stockholders, no notice of the annual meeting of the Board need be given. Otherwise, 
such annual meeting shall be held at such time and place as may be specified in a notice 
given in accordance with Section 4.12. 

(b) Regular meetings of the Board may be held at such time and place, within or 
without the State of Delaware, as determined from time to time by the Board. After such 
determination has been made, notice shall be given in accordance with Section 4.12. 

(c) Special meetings of the Board may be called by the Chair of the Board, by the 
Chief Executive Officer, by the President, or by at least one-third of the Directors then in 
office. Notice of any special meeting of the Board shall be given to each Director in 
accordance with Section 4.12. 

(d) Directors or members of any committee appointed by the Board may 
participate in a meeting of the Board or of such committee through the use of a 
conference telephone or other communications equipment by means of which all persons 
participating in the meeting may hear one another, and such participation in a meeting 
shall constitute presence in person at such meeting for all purposes. 

Notice of Meetings; Waiver of Notice 



Sec. 4.12 (a) Notice of any meeting of the Board shall be deemed to be duly 
given to a Director if  (i) mailed to the address last made known in writing to the 
Corporation by such Director as the address to which such notices are to be sent, at least 
seven days before the day on which such meeting is to be held; (ii) sent to the Director at 
such address by telegraph, telefax, cable, radio, or wireless, not later than the day before 
the day on which such meeting is to be held; or (iii) delivered to the Director personally 
or orally, by telephone or otherwise, not later than the day before the day on which such 
meeting is to be held. Each notice shall state the time and place of the meeting and the 
purpose(s) thereof. 

(b) Notice of any meeting of the Board need not be given to any Director if 
waived by that Director in writing or by electronic transmission (or by telegram, telefax, 
cable, radio, or wireless and subsequently confirmed in writing or by electronic 
transmission) whether before or after the holding of such meeting, or if such Director is 
present at such meeting, subject to Article X, Section 10.3(b). 

(c) Any meeting of the Board shall be a legal meeting without any prior notice if 
all Directors then in office shall be present thereat, except when a Director attends the 
meeting for the express purpose of objecting at the beginning of the meeting to the 
transaction of any business because the meeting is not lawfully called or convened. 

Committees 

Sec. 4.13 (a) The Board may, by resolution or resolutions adopted by the Board, 
appoint one or more committees. Except as herein provided, vacancies in membership of 
any committee shall be filled by the Board. The Board may designate one or more 
Directors as alternate members of any committee, who may replace any absent or 
disqualified member at any meeting of the committee. In the absence or disqualification 
of any member of a committee, the member or members thereof present at any meeting 
and not disqualified from voting, whether or not such member or members constitute a 
quorum, may unanimously appoint another Director to act at the meeting in the place of 
any such absent or disqualified member. Members of a committee shall hold office for 
such period as may be fixed by a resolution adopted by the Board. Any member of a 
committee may be removed from such committee only by the Board, after appropriate 
notice. 

(b) The Board may, by resolution or resolutions adopted by the Board, delegate 
to one or more committees that consist solely of one or more Directors the power and 
authority to act on behalf of the Board in the management of the business and affairs of 
the Corporation to the extent permitted by Iaw. A committee, to the extent permitted by 
law and provided in the resolution or resolutions creating such committee, may authorize 
the seal of the Corporation to be affixed to all papers that may require it. 

(c) Except as otherwise provided by applicable law, no committee shall have the 
power or authority of the Board with regard to: amending the Restated Certificate of 
Incorporation or the By-Laws of the Corporation; adopting an agreement of merger or 



consolidation; recommending to the stockholders the sale, lease, or exchange of all or 
substantially all the Corporation's property and assets; or recommending to the 
stockholders a dissolution of the Corporation or a revocation of a dissolution. Unless the 
resolution of the Board expressly so provides, no committee shall have the power or 
authority to authorize the issuance of stock. 

(d) The Board may appoint an Executive Committee, which shall, to the fullest 
extent permitted by Delaware law and other applicable law, have and be permitted to 
exercise all the powers and authority of the Board in the management of the business and 
affairs of the Corporation between meetings of the Board, and which may authorize the 
seal of the Corporation to be affixed to all papers that may require it. The number of 
Non-Industry Directors on the Executive Committee shall equal or exceed the number of 
Industry Directors on the Executive Committee. The percentage of Public Directors on 
the Executive Committee shall be at least as great as the percentage of Public Directors 
on the whole Board. An Executive Committee member shall hold office for a term of 
one year. 

(e) The Board may appoint a Finance Committee. The Finance Committee shall 
advise the Board with respect to the oversight of the financial operations and conditions 
of the Corporation, including recommendations for the Corporation's annual operating 
and capital budgets and proposed changes to the rates and fees charged by the 
Corporation. A Finance Committee member shall hold office for a term of one year. 

( f )  The Board shall appoint a Management Compensation Committee. The 
Management Compensation Committee shall consider and recommend compensation 
policies, programs, and practices for employees of the Corporation. A majority of 
Management Compensation Committee members shall be Non-Industry Directors. The 
Chief Executive Officer shall be an ex-officio, non-voting member of the Management 
Compensation Committee. A Management Compensation Committee member shall hold 
office for a term of one year. 

(g) The Board shall appoint an Audit Committee. 

(i) The Audit Committee shall consist of four or five Directors, none of 
whom shall be officers or employees of the Corporation. A majority of the Audit 
Committee members shall be Non-Industry Directors. The Audit Committee shall 
include two Public Directors. A Public Director shall serve as Chair of the 
Committee. An Audit Committee member shall hold office for a term of one 
year. 

(h) The Board may appoint a Nominating Committee. The Nominating 
Committee shall nominate Directors for each vacant or new Director position on the 
Board. 

(i) The Nominating Committee shall consist of no fewer than six and no 
more than nine members. The number of Non-Industry members on the 



Nominating Committee shall equal or exceed the number of Industry members on 
the Nominating Committee. If the Nominating Committee consists of six 
members, at least two shall be Public committee members. If the Nominating 
Committee consists of seven or more members, at least three shall be Public 
committee members. No officer or employee of the Corporation shall serve as a 
member of the Nominating Committee in any voting or non-voting capacity. No 
more than three of the Nominating Committee members and no more than two of 
the Industry committee members shall be current members of the Board. 

(ii) A Nominating Committee member may not simultaneously serve on 
the Nominating Committee and the Board, unless such member is in his or her 
final year of service on the Board, and following that year, that member may not 
stand for election to the Board until such time as he or she is no longer a member 
of the Nominating Committee. 

(iii) Members of the Nominating Committee shall be appointed annually 
by the Board and may be removed by majority vote of the Board. 

(iv) The Secretary shall collect from each nominee for Director such 
information as is reasonably necessary to serve as the basis for a determination of 
the nominee's classification as an Industry, Non-Industry, or Public Director, if 
applicable, and the Secretary shall certify to the Nominating Committee each 
nominee's classification, if applicable. Directors shall update the information 
submitted under this subsection at least annually and upon request of the 
Secretary, and shall report immediately to the Secretary any change in such 
information. 

(i) Each committee may adopt its own rules of procedure and may meet at stated 
times or on such notice as such committee may determine. Each committee shall keep 
regular minutes of its proceedings and report the same to the Board when required. 

(j) Unless otherwise provided by these By-Laws, a majority of a committee shall 
constitute a quorum for the transaction of business, and the vote of a majority of the 
members of such committee present at a meeting at which a quorum is present shall be an 
act of such committee. 

(k) Upon request of the Secretary of the Corporation, each prospective committee 
member who is not a Director shall provide to the Secretary such information as is 
reasonably necessary to serve as the basis for a determination of the prospective 
committee member's classification as an Industry, Non-Industry, or Public committee 
member. The Secretary of the Corporation shall certify to the Board each prospective 
committee member's classification. Such committee members shall update the 
information submitted under this subsection at least annually and upon request of the 
Secretary of the Corporation, and shall report immediately to the Secretary any change in 
such information. 



Conflicts of Interest; Contracts and Transactions Involving Directors 

Sec. 4.14 (a) A Director shall not directly or indirectly participate in any 
adjudication of the interests of any party if that Director has a conflict of interest or bias, 
or if circumstances otherwise exist where his or her fairness might reasonably be 
questioned. In any such case, the Director shall recuse himself or herself or shall be 
disqualified. 

(b) No contract or transaction between the Corporation and one or more of its 
Directors or officers, or between the Corporation and any other corporation, partnership, 
association, or other organization in which one or more of its Directors or officers are 
directors or officers, or have a financial interest, shall be void or voidable solely for this 
reason if: (i) the material facts pertaining to such Director's or officer's relationship or 
interest and the contract or transaction are disclosed or are known to the Board or the 
committee, and the Board or committee in good faith authorizes the contract or 
transaction by the affirmative vote of a majority of the disinterested Directors, even 
though the disinterested Directors be less than a quorum; (ii) the material facts are 
disclosed or become known to the Board or committee after the contract or transaction is 
entered into, and the Board or committee in good faith ratifies the contract or transaction 
by the affirmative vote of a majority of the disinterested Directors, even though the 
disinterested Directors be less than a quorum; or (iii) the material facts pertaining to the 
Director's or officer's relationship or interest and the contract or transaction are disclosed 
or are known to the stockholders entitled to vote thereon, and the contract or transaction 
is specifically approved in good faith by vote of the stockholders. 

Action Without Meeting 

Sec. 4.15 Any action required or permitted to be taken at a meeting of the Board 
or of a committee may be taken without a meeting if all Directors or all members of such 
committee, as the case may be, consent thereto in accordance with applicable law. 

ARTICLE VI 

COMPENSATION 

Compensation of Board Members 

Sec. 6.1 The Board may provide for reasonable compensation of the Chair of the 
Board and the Directors. The Board may also provide for reimbursement of reasonable 
expenses incurred by such persons in connection with the business of the Corporation. 

ARTICLE VII 

OFFICERS, AGENTS, AND EMPLOYEES 

Principal Officers 



Sec. 7.1 The principal officers of the Corporation shall be elected by the Board 
and shall include a Chair, a Chief Executive Officer, a President, a Secretary, a Treasurer, 
and such other officers as may be designated by the Board. One person may hold the 
offices and perform the duties of aily two or more of said principal offices, except the 
offices and duties of President and Vice President or of President and Secretary. None of 
the principal officers, except the C h i r  of the Board, need be Directors of the 
Corporation. 

Election of Principal Officers; Term of Office 

Sec. 7.2 (a) The principal officers of the Corporation shall be elected annually by 
the Board at the annual meeting of the Boa-d convened pursuant to Section 4.1 1(a). 
Failure to elect my principal officer amually shall not dissolve the Corporztian. 

( S )  If the Board shall fail to fill any principal office at an annual meeting, or if 
any vacancy in a r y  prixipaI office shzli occur, or if any principal office shall be newly 
created, such penci2al office may be filled ht m y  regular or special meeting of the Board. 

(c) Each principal officer shall hold office until a successor is duly elected and 
qualified, or until da th ,  resipation, or removal. 

Subordinate Officers, Agents, or Employees 

Sec. 7 3  In addition to the p5ncipal officers, the Corporation may have one or 
more subordinate officers, agests, a d  employees as the Board msy desm mecessxy, each 
of whom shall hold of5ce for sich period and exercise such authority and perfoLm such 
duties as the Boars, the Chief Executive Officer, the President, or 2ny officer designated 
by the Board, Kay om time to tirn.5 determine. Agents and employees of ;he 
Ccrporatian shsl! bz mder the sapervision m d  control of the officers of the Corporation, 
unless the Board, by resaiution, provides that an agent or employee shall be under the 
syervisicn and control of the Board. 

Ddegation of Duties sf Officers 

Sec, 7.4 The Board may delegate the duties and powers of ar.y officer of the 
Coqoration t~ my other officer or to any Director for a specified period of time and for 
any reason that the Board may decm sufficient. 

Resignation arrd Removal of Officers 

See. 7.5 (aj -4ny officer mzy resign at any time upon notics of resigrr~tion to the 
Board, the Chief Executive Officer, the President, or the Secretary. Any such resieation 
shall take effect cpon receipt of such notice or 2t m y  later time specified thereir,. The 
acceptance ~f 2 rcslgmtion shall not be necessary to make the resignztisn effec~ivle. 



(b) Any officer of the Corporation may be removed, with or without cause, by 
resolution adopted by a majority of the Directors then in office at any regular or special 
meeting of the Board or by a written consent signed by all of the Directors then in office. 
Such removal shall be without prejudice to the contractual rights of the affected officer, if 
any, with the Corporation. 

Bond 

Sec. 7.6 The Corporation may secure the fidelity of any or all of its officers, 
agents, or employees by bond or otherwise. 

Chair of the Board 

Sec. 7.7 The Chair of the Board shall preside at all meetings of the Board and 
stockholders at which the Chair is present. The Chair shall exercise such other powers 
and perform such other duties as may be assigned to the Chair from time to time by the 
Board. 

Chief Executive Officer 

Sec. 7.8 The Chief Executive Officer shall, in the absence of the Chair of the 
Board, preside at all meetings of the Board and stockholders at which the Chief 
Executive Officer is present. The Chief Executive Officer shall be the chief executive 
officer of the Corporation and shall have general supervision over the business and affairs 
of the Corporation. The Chief Executive Officer shall have all powers and duties usually 
incident to the office of the Chief Executive Officer, except as specifically limited by a 
resolution of the Board. The Chief Executive Officer shall exercise such other powers 
and perform such other duties as may be assigned to the Chief Executive Officer from 
time to time by the Board. 

President 

Sec. 7.9 The President shall, in the absence of the Chair of the Board and the 
Chief Executive Officer, preside at all meetings of the Board and stockholders at which 
the President is present. The President shall have general supervision over the business 
and affairs of the Corporation. The President shall have all powers and duties usually 
incident to the office of the President, except as specifically limited by a resolution of the 
Board. The President shall exercise such other powers and perform such other duties as 
may be assigned to the President from time to time by the Board. 

Vice President 

Sec. 7.10 The Board shall elect one or more Vice Presidents. In the absence or 
disability of the President or if the office of President becomes vacant, the Vice 
Presidents in the order determined by the Board, or if no such determination has been 
made, in the order of their seniority, shall perform the duties and exercise the powers of 



the President, subject to the right of the Board at any time to extend or restrict such 
powers and duties or to assign them to others. Any Vice President may have such 
additional designations in such Vice President's title as the Board may determine. The 
Vice Presidents shall generally assist the President in such manner as the President shall 
direct. Each Vice President shall exercise such other powers and perform such other 
duties as may be assigned to such Vice President from time to time by the Board, the 
Chief Executive Officer or the President. The term "Vice President" used in this Section 
shall include the positions of Executive Vice President, Senior Vice President, and Vice 
President. 

Secretary 

Sec. 7.1 1 The Secretary shall act as Secretary of all meetings of the stockholders 
and of the Board at which the Secretary is present, shall record all the proceedings of all 
such meetings in a book to be kept for that purpose, shall have supervision over the 
giving and service of notices of the Corporation, and shall have supervision over the care 
and custody of the corporate records and the corporate seal of the Corporation. The 
Secretary shall be empowered to affix the corporate seal to documents, the execution of 
which on behalf of the Corporation under its seal, is duly authorized, and when so 
affixed, may attest the same. The Secretary shall have all powers and duties usually 
incident to the office of Secretary, except as specifically limited by a resolution of the 
Board. The Secretary shall exercise such other powers and perform such other duties as 
may be assigned to the Secretary from time to time by the Board, the Chief Executive 
Officer or the President. 

Assistant Secretary 

Sec. 7.12 In the absence of the Secretary or in the event of the Secretary's 
inability or refusal to act, any Assistant Secretary approved by the Board, shall exercise 
all powers and perform all duties of the Secretary. An Assistant Secretary shall also 
exercise such other powers and perform such other duties as may be assigned to such 
Assistant Secretary from time to time by the Board or the Secretary. 

Treasurer 

Sec. 7.13 The Treasurer shall have general supervision over the care and custody 
of the funds and over the receipts and disbursements of the Corporation and shall cause 
the funds of the Corporation to be deposited in the name of the Corporation in such banks 
or other depositories as the Board may designate. The Treasurer shall have supervision 
over the care and safekeeping of the securities of the Corporation. The Treasurer shall 
have all powers and duties usually incident to the office of Treasurer except as 
specifically limited by a resolution of the Board. The Treasurer shall exercise such other 
powers and perform such other duties as may be assigned to the Treasurer from time to 
time by the Board, the Chief Executive Officer or the President. 

Assistant Treasurer 



Sec. 7.14 In the absence of the Treasurer or in the event of the Treasurer's 
inability or refusal to act, any Assistant Treasurer, approved by the Board, shall exercise 
all powers and perform all duties of the Treasurer. An Assistant Treasurer shall also 
exercise such other powers and perform such other duties as may be assigned to such 
Assistant Treasurer fiom time to time by the Board or the Treasurer. 

ARTICLE VIII 

INDEMNIFICATION 

Indemnification of Directors, Officers, Employees, and Agents 

Sec. 8.1 (a) The Corporation shall indemnify, and hold harmless, to the 
fullest extent permitted by Delaware law as it presently exists or may thereafter be 
amended, any person (and the heirs, executors, and administrators of such person) 
who, by reason of the fact that he or she is or was a Director, officer, or employee 
of the Corporation, or is or was a Director, officer, or employee of the 
Corporation who is or was serving at the request of the Corporation as a director, 
officer, employee, or agent of another corporation, partnership, joint venture, 
trust, enterprise, or non-profit entity, including service with respect to employee 
benefit plans, is or was a party, or is threatened to be made a party to: 

(i) any threatened, pending, or completed action, suit, or 
proceeding, whether civil, criminal, administrative, or investigative (other 
than an action by or in the right of the Corporation) against expenses 
(including attorneys' fees and disbursements), judgments, fines, and 
amounts paid in settlement actually and reasonably incurred by such 
person in connection with any such action, suit, or proceeding; or 

(ii) any threatened, pending, or completed action or suit by or in 
the right of the Corporation to procure a judgment in its favor against 
expenses (including attorneys' fees and disbursements) actually and 
reasonably incurred by such person in connection with the defense or 
settlement of such action or suit. 

(b) The Corporation shall advance expenses (including attorneys' fees and 
disbursements) reasonably and actually incurred in defending any action, suit, or 
proceeding in advance of its final disposition to persons described in subsection 
(a); provided, however, that the payment of expenses incurred by such person in 
advance of the final disposition of the matter shall be conditioned upon receipt of 
a written undertaking by that person to repay all amounts advanced if it should be 
ultimately determined that the person is not entitled to be indemnified under this 
Section or otherwise. 



(c) The Corporation may, in its discretion, indemnify and hold harmless, 
to the fullest extent permitted by Delaware law as it presently exists or may 
thereafter be amended, any person (and the heirs, executors, and administrators of 
such persons) who, by reason of the fact that he or she is or was an agent of the 
Corporation or is or was an agent of the Corporation who is or was serving at the 
request of the Corporation as a director, officer, employee, or agent of another 
corporation, partnership, trust, enterprise, or non-profit entity, including service 
with respect to employee benefit plans, was or is a party, or is threatened to be 
made a party to any action or proceeding described in subsection (a). 

(d) The Corporation may, in its discretion, pay the expenses (including 
attorneys' fees and disbursements) reasonably and actually incurred by an agent in 
defending any action, suit, or proceeding in advance of its final disposition; 
provided, however, that the payment of expenses incurred by such person in 
advance of the final disposition of the matter shall be conditioned upon receipt of 
a written undertaking by that person to repay all amounts advanced if it should be 
ultimately determined that the person is not entitled to be indemnified under this 
Section or otherwise. 

(e) Notwithstanding the foregoing or any other provision of these By- 
Laws, no advance shall be made by the Corporation to an agent or non-officer 
employee if a determination is reasonably and promptly made by the Board by a 
majority vote of those Directors who have not been named parties to the action, 
even though less than a quorum, or, if there are no such Directors or if such 
Directors so direct, by independent legal counsel, that, based upon the facts 
known to the Board or such counsel at the time such determination is made: (1) 
The person seeking advancement of expenses (i) acted in bad faith, or (ii) did not 
act in a manner that he or she reasonably believed to be in or not opposed to the 
best interests of the Corporation; (2) with respect to any criminal proceeding, such 
person believed or had reasonable cause to believe that his or her conduct was 
unlawful; or (3) such person deliberately breached his or her duty to the 
Corporation. 

(f) The indemnification provided by this Section in a specific case shall 
not be deemed exclusive of any other rights to which a person seeking 
indemnification may be entitled, both as to action in his or her official capacity 
and as to action in another capacity while holding such office, and shall continue 
as to a person who has ceased to be a Director, officer, employee, or agent and 
shall inure to the benefit of such person's heirs, executors, and administrators. 

(g) Notwithstanding the foregoing, but subject to subsection ti), the 
Corporation shall be required to indemnify any person identified in subsection (a) 
in connection with a proceeding (or part thereof) initiated by such person only if 
the initiation of such proceeding (or part thereof) by such person was authorized 
by the Board. 



(h) The Corporation's obligation, if any, to indemnify or advance 
expenses to any person who is or was serving at its request as a director, officer, 
employee, or agent of another corporation, partnership, joint venture, trust, 
enterprise, or non-profit entity shall be reduced by any amount such person may 
collect as indemnification or advancement from such other corporation, 
partnership, joint venture, trust, enterprise, or non-profit entity. 

(i) Any repeal or modification of the foregoing provisions of this Section 
shall not adversely affect any right or protection hereunder of any person 
respecting any act or omission occurring prior to the time of such repeal or 
modification. 

(j) If a claim for indemnification or advancement of expenses under this 
Article is not paid in full within 60 days after a written claim therefor by an 
indemnified person has been received by the Corporation, the indemnified person 
may file suit to recover the unpaid amount of such claim and, if successful in 
whole or in part, shall be entitled to be paid the expense of prosecuting such 
claim. In any such action, the Corporation shall have the burden of proving that 
the indemnified person is not entitled to the requested indemnification or 
advancement of expenses under Delaware law. 

Indemnification Insurance 

Sec. 8.2 The Corporation shall have power to purchase and maintain insurance 
on behalf of any person who is or was a Director, officer, employee, or agent of the 
Corporation, or is or was serving at the request of the Corporation as a director, officer, 
employee, or agent of another corporation, partnership, joint venture, trust, enterprise, or 
non-profit entity against any liability asserted against such person and incurred by such 
person in any such capacity, or arising out of such person's status as such, whether or not 
the Corporation would have the power to indemnify such person against such liability 
hereunder. 

ARTICLE IX 

CAPITAL STOCK 

Certificates 

Sec. 9.1 Each stockholder shall be entitled to a certificate or certificates in such 
form as shall be approved by the Board, certifying the number of shares of capital stock 
in the Corporation owned by such stockholder. 

Signatures 

Sec. 9.2 (a) Certificates for shares of capital stock of the Corporation shall 
be signed in the name of the Corporation by two officers with one being the 



Chair of the Board, the Chief Executive Officer, the President, or a Vice 
President, and the other being the Secretary, the Treasurer, or such other officer 
that may be authorized by the Board. Such certificates may be sealed with the 
corporate seal of the Corporation or a facsimile thereof. 

(b) If any such certificates are countersigned by a transfer agent other 
than the Corporation or its employee, or by a registrar other than the Corporation 
or its employee, any other signature on the certificate may be a facsimile. In the 
event that any officer, transfer agent, or registrar who has signed or whose 
facsimile signature has been placed upon a certificate shall cease to be such 
officer, transfer agent, or registrar before such certificate is issued, such certificate 
may be issued by the Corporation with the same effect as if such person were 
such officer, transfer agent, or registrar at the date of issue. 

Stock Ledger 

Sec. 9.3 (a) A record of all certificates for capital stock issued by the 
Corporation shall be kept by the Secretary or any other officer, employee, or 
agent designated by the Board. Such record shall show the name and address of 
the person, firm, or corporation in which certificates for capital stock are 
registered, the number of shares represented by each such certificate, the date of 
each such certificate, and in the case of certificates which have been canceled, the 
date of cancellation thereof. 

(b) The Corporation shall be entitled to treat the holder of record of shares 
of capital stock as shown on the stock ledger as the owner thereof and as the 
person entitled to vote such shares and to receive notice of meetings, and for all 
other purposes. The Corporation shall not be bound to recognize any equitable or 
other claim to or interest in any share of capital stock on the part of any other 
person, whether or not the Corporation shall have express or other notice thereof. 

Transfers of Stock 

Sec. 9.4 (a) The Board may make such rules and regulations as it may 
deem expedient, not inconsistent with law, the Restated Certificate of 
Incorporation, or these By-Laws, concerning the issuance, transfer, and 
registration of certificates for shares of capital stock of the Corporation. The 
Board may appoint, or authorize any principal officer to appoint, one or more 
transfer agents or one or more transfer clerks and one or more registrars and may 
require all certificates for capital stock to bear the signature or signatures of any 
of them. 

(b) Transfers of capital stock shall be made on the books of the 
Corporation only upon delivery to the Corporation or its transfer agent of: (i) a 
written direction of the registered holder named in the certificate or such holder's 
attorney lawfully constituted in writing; (ii) the certificate for the shares of capital 



stock being transferred; and (iii) a written assignment of the shares of capital 
stock evidenced thereby. 

Cancellation 

Sec. 9.5 Each certificate for capital stock surrendered to the Corporation for 
exchange or transfer shall be canceled and no new certificate or certificates shall be 
issued in exchange for any existing certificate other than pursuant to Section 9.6 until 
such existing certificate shall have been canceled. 

Lost, Stolen, Destroyed, and Mutilated Certificates 

Sec. 9.6 In the event that any certificate for shares of capital stock of the 
Corporation shall be mutilated, the Corporation shall issue a new certificate in place of 
such mutilated certificate. In the event that any such certificate shall be lost, stolen, or 
destroyed, the Corporation may, in the discretion of the Board or a committee appointed 
thereby with power so to act, issue a new certificate for capital stock in the place of any 
such lost, stolen, or destroyed certificate. The applicant for any substituted certificate or 
certificates shall surrender any mutilated certificate or, in the case of any lost, stolen, or 
destroyed certificate, furnish satisfactory proof of such loss, theft, or destruction of such 
certificate and of the ownership thereof. The Board or such committee may, in its 
discretion, require the owner of a lost or destroyed certificate, or the owner's 
representatives, to furnish to the Corporation a bond with an acceptable surety or sureties 
and in such sum as will be sufficient to indemnify the Corporation against any claim that 
may be made against it on account of the lost, stolen, or destroyed certificate or the 
issuance of such new certificate. A new certificate may be issued without requiring a 
bond when, in the judgment of the Board, it is proper to do so. 

Fixing of Record Date 

Sec. 9.7 The Board may fix a record date in accordance with Delaware law 

ARTICLE X 

MISCELLANEOUS PROVISIONS 

Corporate Seal 

Sec. 10.1 The seal of the Corporation shall be circular in form and shall bear, in 
addition to any other emblem or device approved by the Board, the name of the 
Corporation, the year of its incorporation, and the words "Corporate Seal" and 
"Delaware." The seal may be used by causing it to be affixed or impressed, or a facsimile 
thereof may be reproduced or otherwise used in such manner as the Board may 
determine. 



Fiscal Year 

Sec. 10.2 The fiscal year of the Corporation shall begin the 1st day of January in 
each year, or such other month as the Board may determine by resolution. 

Waiver of Notice 

Sec. 10.3 (a) Whenever notice is required to be given by law, the Restated 
Certificate of Incorporation, or these By-Laws, a waiver thereof by the person or persons 
entitled to such notice, whether before or after the time stated therein, shall be deemed 
equivalent to notice. Neither the business to be transacted at, nor the purpose of, any 
regular or special meeting of the stockholders, Directors, or members of a committee of 
Directors need be specified in any waiver of notice. 

(b) Attendance of a person at a meeting shall constitute a waiver of notice of such 
meeting, except when the person attends a meeting for the express purpose of objecting, 
at the beginning of the meeting, to the transaction of any business because the meeting is 
not lawfully called or convened. 

Execution of Instruments, Contracts, Etc. 

See. 10.4 (a) All checks, drafts, bills of exchange, notes, or other obligations or 
orders for the payment of money shall be signed in the name of the Corporation by such 
officer or officers or person or persons as the Board, or a duly authorized committee 
thereof, may from time to time designate. Except as otherwise provided by law, the 
Board, any committee given specific authority in the premises by the Board, or any 
committee given authority to exercise generally the powers of the Board during intervals 
between meetings of the Board, may authorize any officer, employee, or agent, in the 
name of and on behalf of the Corporation, to enter into or execute and deliver deeds, 
bonds, mortgages, contracts, and other obligations or instruments, and such authority may 
be general or confined to specific instances. 

(b) All applications, written instruments, and papers required by any department 
of the United States Government or by any state, county; municipal, or other 
governmental authority, may be executed in the name of the Corporation by any principal 
officer or subordinate officer of the Corporation, or, to the extent designated for such 
purpose from time to time by the Board, by an employee or agent of the Corporation. 
Such designation may contain the power to substitute, in the discretion of the person 
named, one or more other persons. 

Form of Records 

Sec. 10.5 Any records maintained by the Corporation in the regular course of 
business, including its stock ledger, books of account, and minute books, may be kept on, 
or be in the form of, magnetic tape, computer disk, or any other information storage 



device, provided that the records so kept can be converted into clearly legible form within 
a reasonable time. 

ARTICLE XI 

AMENDMENTS; EMERGENCY BY-LAWS 

By Stockholders 

Sec. 11.1 These By-Laws may be altered, amended, or repealed, or new By-Laws 
may be adopted, at any meeting of the stockholders by the affirmative vote of the holders 
of at least 66 213 percent of the voting power of the then outstanding stock entitled to 
vote, voting together as a single class, provided that, in the case of a special meeting, 
notice that an amendment is to be considered and acted upon shall be inserted in the 
notice or waiver of notice of said meeting. 

By Directors 

Sec. 11.2 To the extent permitted by the Restated Certificate of Incorporation, 
these By-Laws may be altered, amended, or repealed, or new By-Laws may be adopted, 
at any regular or special meeting of the Board by a resolution adopted by a vote of a 
majority of the whole Board. 

Review by The NASDAQ Stock Market LLC 

Sec. 11.3 For so long as the Corporation shall control, directly or indirectly, The 
NASDAQ Stock Market, LLC, any proposed adoption, alteration, amendment, change or 
repeal (an "amendment") of any By-Law shall be submitted to the Board of Directors of 
The NASDAQ Stock Market LLC (the "Exchange Board"), and if the Exchange Board 
determines that such amendment is required, under Section 19 of the Act and the rules 
promulgated thereunder, to be filed with, or filed with and approved by, the Commission 
before such amendment may be effective, then such amendment shall not be effective 
until filed with, or filed with and approved by, the Commission, as the case may be. 

Emergency By-Laws 

Sec. 11.4 The Board may adopt emergency By-Laws subject to repeal or change 
by action of the stockholders which shall, notwithstanding any different provision of law, 
the Restated Certificate of Incorporation, or these By-Laws, be operative during any 
emergency resulting fi-om any nuclear or atomic disaster, an attack on the United States 
or on a locality in which the Corporation conducts its business or customarily holds 
meetings of the Board or the stockholders, any catastrophe, or other emergency 
condition, as a result of which a quorum of the Board or a committee thereof cannot 
readily be convened for action. Such emergency By-Laws may make any provision that 
may be practicable and necessary under the circumstances of the emergency. 



ARTICLE XI1 

THE NASDAQ STOCK MARKET LLC 

Self-Regulatory Organization Function of The NASDAQ Stock Market LLC 

Sec. 12.1 (a) For so long as the Corporation shall control The NASDAQ Stock 
Market LLC, the Board of Directors, officers, employees and agents of the Corporation 
shall give due regard to the preservation of the independence of the self-regulatory 
function of The NASDAQ Stock Market LLC and to its obligations to investors and the 
general public and shall not take any actions which would interfere with the effectuation 
of any decisions by the Board of Directors of The NASDAQ Stock Market LLC relating 
to its regulatory functions (including disciplinary matters) or the structure of the market 
which it regulates or which would interfere with the ability of The NASDAQ Stock 
Market LLC to carry out is responsibilities under the Act. 

(b) All books and records of The NASDAQ Stock Market LLC reflecting 
confidential information pertaining to the self-regulatory function of The NASDAQ 
Stock Market LLC (including but not limited to disciplinary matters, trading data, trading 
practices and audit information) which shall come into the possession of the Corporation, 
and the information contained in those books and records, shall be retained in confidence 
by the Corporation and the Directors, officers, employees and agents of the Corporation 
and shall not be used for any non-regulatory purposes. Nothing in these By-Laws shall 
be interpreted as to limit or impede the rights of the Commission to access and examine 
such confidential information pursuant to the federal securities laws and the rules and 
regulations thereunder, or to limit or impede the ability of any officers, directors, 
employees or agents of the Corporation to disclose such confidential information to the 
Commission. The Corporation's books and records shall be subject at all times to 
inspection and copying by the Commission. The Corporation's books and records 
relating to The NASDAQ Stock Market LLC shall be maintained in the United States. 

(c) To the extent they are related to the activities of The NASDAQ Stock Market 
LLC, the books, records, premises, officers, Directors, agents, and employees of the 
Corporation shall be deemed to be the books, records, premises, officers, directors, agents 
and employees of The NASDAQ Stock Market LLC for the purposes of, and subject to 
oversight pursuant to, the Act. 

Cooperation with the Commission 

Sec. 12.2 The officers, Directors, employees, and agents of the Corporation, by 
virtue of their acceptance of such position, shall be deemed to agree to cooperate with the 
Commission and The NASDAQ Stock Market LLC in respect of the Commission's 
oversight responsibilities regarding The NASDAQ Stock Market LLC and the self- 
regulatory functions and responsibilities of The NASDAQ Stock Market LLC. 



Consent to Jurisdiction 

Sec. 12.3 The Corporation and its officers, Directors, employees and agents, by 
virtue of their acceptance of such position, shall be deemed to irrevocably submit to the 
jurisdiction of the United States federal courts, the Commission, and The NASDAQ 
Stock Market LLC for the purposes of any suit, action or proceeding pursuant to the 
United States federal securities laws, and the rules and regulations thereunder, arising out 
of, or relating to, the activities of The NASDAQ Stock Market LLC, and by virtue of 
their acceptance of any such position, shall be deemed to waive, and agree not to assert 
by way of motion, as a defense or otherwise in any such suit, action or proceeding, any 
claims that it or they are not personally subject to the jurisdiction of the United States 
federal courts, the Commission, or The NASDAQ Stock Market LLC, that the suit, action 
or proceeding is an inconvenient forum or that the venue of the suit, action or proceeding 
is improper, or that the subject matter of that suit, action or proceeding may not be 
enforced in or by such courts or agency. The Corporation and its officers, Directors, 
employees and agents also agree that they will maintain an agent, in the United States, for 
the service of process of a claim arising out of, or relating to, the activities of The 
NASDAQ Stock Market LLC. 

Further Assurances 

Sec. 12.4. The Corporation shall take such action as is necessary to insure that its 
officers, Directors, employees, and agents consent to the applicability of Sections 12.1 (c) 
and 12.3 with respect to activities related to The NASDAQ Stock Market LLC. 

Board Action with Respect to Voting Limitations of the Certificate of Incorporation 

Sec. 12.5 For so long as the Corporation shall control, directly or indirectly, The 
NASDAQ Stock Market, LLC, a resolution of the Board to approve an exemption for any 
person under Article Fourth, Section C.6(b) of the Restated Certification Incorporation of 
the By-Laws shall not be permitted to become effective until such resolution has been 
filed with and approved by the Commission under Section 19 of the Act. 
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