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EXHIBIT 5
Proposed new text is underlined; Deleted text is [bracketed].
NASDAQ Stock Market Rules

Equity Rules

* * k* * %

4120. Trading Halts
(a) Authority to Initiate Trading Halts or Pauses

In circumstances in which Nasdag deems it necessary to protect investors and the public
interest, Nasdag, pursuant to the procedures set forth in paragraph (c):

(1) may halt trading on Nasdaq of a Nasdag-listed security to permit the
dissemination of material news, provided, however, that in the Pre-Market
Session (as defined in section 4120(b)(4)) NASDAQ will halt trading for
dissemination of news only at the request of an issuer or pursuant to section (a)(2)
below; or

(2) may halt trading on Nasdaq of a security listed on another national securities
exchange during a trading halt imposed by such exchange to permit the
dissemination of material news; or

(3) may halt trading on Nasdaq: (A) in a security listed on another national
securities exchange when such exchange imposes a trading halt in that security
because of an order imbalance or influx ("operational trading halt™); or (B)
Nasdaq market makers in a security listed on Nasdag, when the security is a
derivative or component of a security listed on another national securities
exchange and such exchange imposes an operational trading halt in that security.
In the event that Nasdaq halts trading, Nasdaq Participants may commence
quotations and trading at any time following initiation of operational trading halts,
without regard to procedures for resuming trading set forth in paragraph (c); or

(4) may halt trading in an American Depository Receipt ("ADR") or other
security listed on Nasdag, when the Nasdag-listed security or the security
underlying the ADR is listed on or registered with another national or foreign
securities exchange or market, and the national or foreign securities exchange or
market, or regulatory authority overseeing such exchange or market, halts trading
in such security for regulatory reasons; or

(5) may halt trading in a security listed on Nasdagq when Nasdag requests from the
issuer information relating to:

(A) material news;
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(B) the issuer's ability to meet Nasdaq listing qualification requirements,
as set forth in the Listing Rule 5000 Series; or

(C) any other information which is necessary to protect investors and the
public interest.

(6) may halt trading in a security listed on Nasdag when

(A) extraordinary market activity in the security is occurring, such as the

execution of a series of transactions for a significant dollar value at prices
substantially unrelated to the current market for the security, as measured
by the national best bid and offer, and

(B) Nasdaq determines that such extraordinary market activity is likely to
have a material effect on the market for the security; and

(©

(1) Nasdaq believes that such extraordinary market activity is
caused by the misuse or malfunction of an electronic quotation,
communication, reporting, or execution system operated by, or
linked to, Nasdaq;

(i) After consultation with another national securities exchange
trading the security on an unlisted trading privileges basis, Nasdaq
believes that such extraordinary market activity is caused by the
misuse or malfunction of an electronic quotation, communication,
reporting, or execution system operated by, or linked to, such other
national securities exchange; or

(iii) After consultation with FINRA regarding a FINRA facility
trading the security, Nasdaq believes that such extraordinary
market activity is caused by the misuse or malfunction of such
FINRA facility or an electronic quotation, communication,
reporting, or execution system linked to such FINRA facility.

(7) may halt trading in a security that is the subject of an Initial Public Offering on
Nasdag.

(8) may halt trading in an index warrant on Nasdaq whenever Nasdaq Regulation

shall conclude that such action is appropriate in the interests of a fair and orderly

market and to protect investors. Among the factors that may be considered are the
following:

(A) trading has been halted or suspended in underlying stocks whose
weighted value represents 20 or more of the index value;

(B) the current calculation of the index derived from the current market
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prices of the stocks is not available;

(C) other unusual conditions or circumstances detrimental to the
maintenance of a fair and orderly market are present.

(9) may halt trading in a series of Portfolio Depository Receipts, Index Fund
Shares or Managed Fund Shares (as defined in Rules 5705 and 5735,
respectively) listed on Nasdaq if the Intraday Indicative Value (as defined in Rule
5705) or the index value applicable to that series is not being disseminated as
required, during the day in which the interruption to the dissemination of the
Intraday Indicative Value or the index value occurs. If the interruption to the
dissemination of the Intraday Indicative Value or the index value persists past the
trading day in which it occurred, Nasdaqg will halt trading no later than the
beginning of the trading day following the interruption. Nasdagq may also exercise
discretion to halt trading in a series of Portfolio Depository Receipts, Index Fund
Shares or Managed Fund Shares based on a consideration of the following factors:
(A) trading in underlying securities comprising the index applicable to that series
has been halted in the primary market(s), (B) the extent to which trading has
ceased in securities underlying the index, or (C) the presence of other unusual
conditions or circumstances detrimental to the maintenance of a fair and orderly
market.

(10) shall halt trading in Derivative Securities Products (as defined in Rule
4120(b)(4)(A)) for which a net asset value ("NAV") (and in the case of Managed
Fund Shares under Rule 5735, a Disclosed Portfolio) is disseminated if Nasdag
becomes aware that the NAV (or in the case of Managed Fund Shares, the
Disclosed Portfolio) is not being disseminated to all market participants at the
same time.

Nasdaq will maintain the trading halt until such time as Nasdaq becomes aware
that the NAV (or in the case of Managed Fund Shares, the Disclosed Portfolio, as
applicable) is available to all market participants or, in the case of Derivative
Securities Products traded on Nasdaq pursuant to unlisted trading privileges, until
such time trading resumes in the listing market.

(11) shall, between 9:45 a.m. and 3:35 p.m., or in the case of an early scheduled
close, 25 minutes before the close of trading, immediately pause trading for 5
minutes in any Nasdag-listed security, other than rights and warrants, when the
price of such security moves a percentage specified below within a 5-minute
period.

(A) The price move shall be 10% or more with respect to securities
included in the S&P 500® Index, Russell 1000® Index, and a pilot list of
Exchange Traded Products;

(B) The price move shall be 30% or more with respect to all NMS stocks
not subject to section (a)(11)(A) of this Rule with a price equal to or
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greater than $1; and

(C) The price move shall be 50% or more with respect to all NMS stocks
not subject to section (a)(11)(A) of this Rule with a price less than $1.

The determination that the price of a stock is equal to or greater than $1 under
paragraph (a)(11)(B) above or less than $1 under paragraph (a)(11)(C) above shall
be based on the last reported closing price on Nasdag.

At the end of the trading pause, Nasdaq will re-open the security using the Halt
Cross process set forth in Nasdag Rule 4753. In the event of a significant
imbalance at the end of a trading pause, Nasdag may delay the re-opening of a
security.

Nasdaq will issue a notification if it cannot resume trading for a reason other than
a significant imbalance.

Price moves under this paragraph will be calculated by changes in each
consolidated last-sale price disseminated by a network processor over a five
minute rolling period measured continuously. Only regular way in-sequence
transactions qualify for use in calculations of price moves. Nasdaq can exclude a
transaction price from use if it concludes that the transaction price resulted from
an erroneous trade.

If a trading pause is triggered under this paragraph, Nasdaq shall immediately
notify the single plan processor responsible for consolidation of information for
the security pursuant to Rule 603 of Regulation NMS under the Securities
Exchange Act of 1934. If a primary listing market issues an individual stock
trading pause, Nasdaqg will pause trading in that security until trading has resumed
on the primary listing market or notice has been received from the primary listing
market that trading may resume. If the primary listing market does not reopen
within 10 minutes of notification of a trading pause, Nasdag may resume trading
the security.

The provisions of this paragraph shall be in effect during a pilot set to end on the
earlier of the initial date of operations of the Regulation NMS Plan to Address
Extraordinary Market Volatility or February 4, 2014.

(b) Trading Halts for Trading of Certain Derivative Securities Products on Nasdaq
Pursuant to Unlisted Trading Privileges

(1) During Pre-Market Session. If a Derivative Securities Product begins trading
on Nasdaq in the Pre-Market Session and subsequently a temporary interruption
occurs in the calculation or wide dissemination of an applicable Required Value,
Nasdaq may continue to trade the Derivative Securities Product for the remainder
of the Pre-Market Session.

(2) During Regular Market Session. During the Regular Market Session, if a



SR-NASDAQ-2013-033 Page 28 of 94

temporary interruption occurs in the calculation or wide dissemination of an
applicable Required Value, and the listing market halts trading in the Derivative
Securities Product, Nasdag, upon notification by the listing market of a halt due to
such temporary interruption, also shall immediately halt trading in the Derivative
Securities Product on Nasdag.

(3) Post-Market Session and Next Trading Day.

(A) If an applicable Required Value continues not to be calculated or
widely disseminated after the close of the Regular Market Session, Nasdaq
may trade the Derivative Securities Product in the Post-Market Session
only if the listing market traded the Derivative Securities Product until the
close of its regular trading session without a halt.

(B) If an applicable Required Value continues not to be calculated or
widely disseminated as of the beginning of the Pre-Market Session on the
next trading day, Nasdag shall not commence trading of the Derivative
Securities Product in the Pre-Market Session that day. If an interruption in
the calculation or wide dissemination of an applicable Required Value
continues, Nasdag may resume trading in the Derivative Securities
Product only if calculation and wide dissemination of the applicable
Required Value resumes or trading in the Derivative Securities Product
resumes in the listing market.

(4) Definitions. For purposes of this Rule:

(A) Derivative Securities Product means a series of Portfolio Depository
Receipts, Index Fund Shares, Managed Fund Shares or Trust Issued
Receipts (as defined in Rules 5705, 5735 and 5720, respectively), a series
of Commodity-Related Securities (as defined in Rule 4630), securities
representing interests in unit investment trusts or investment companies, or
any other UTP Derivative Security (as defined in Rule 5740).

(B) Pre-Market Session means the trading session that begins at [7:00]
4:00 a.m. and continues until 9:30 a.m.

(C) Post-Market Session means the trading session that begins at 4:00
p.m. or 4:15 p.m., and that continues until 8:00 p.m.

(D) Regular Market Session means the trading session from 9:30 am. until
4:00 p.m. or 4:15 p.m.

(E) Required Value shall mean (i) the value of any index or any
commaodity-related value underlying a Derivative Securities Product, (ii)
the indicative optimized portfolio value, intraday indicative value, or other
comparable estimate of the value of a share of a Derivative Securities
Product updated regularly during the trading day, (iii) a net asset value in
the case of a Derivative Securities Product for which a net asset value is
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disseminated, and (iv) a disclosed portfolio in the case of a Derivative
Securities Product that is a series of managed fund shares or actively
managed exchange-traded funds for which a disclosed portfolio is
disseminated.

(c) Procedure for Initiating a Trading Halt

(1) Nasdag issuers are required to notify Nasdaq of the release of certain material
news prior to the release of such information to the public as required by Rule
5250(b)(1).

(2) Except in emergency situations, notification shall be provided directly to
Nasdaq's MarketWatch Department through Nasdaq’s electronic disclosure
system available at www.nasdag.net. In emergency situations, issuers shall
instead provide notification by telephone or facsimile.

(3) Upon receipt of information, from the issuer or other source, Nasdaq will
promptly evaluate the information, estimate its potential impact on the market and
determine whether a trading halt in the security is appropriate.

(4) Should Nasdaq determine that a basis exists under Rule 4120(a) for initiating a
trading halt, the commencement of the trading halt will be effective at the time
specified by Nasdaqg in a notice posted on a publicly available Nasdaq website. In
addition, Nasdag shall disseminate notice of the commencement of a trading halt
through major wire services.

(5) Trading in a halted security shall resume at the time specified by Nasdag in a
notice posted on a publicly available Nasdaqg website. In addition, Nasdaq shall
disseminate notice of the resumption of trading through major wire services.

(6)

(A) In the case of a trading halt under Rule 4120(a)(6) based on the misuse
or malfunction of an electronic quotation, communication, reporting, or
execution system that is not operated by Nasdaq, Nasdaqg will promptly
contact the operator of the system in question (as well as any national
securities exchange or FINRA facility to which such system is linked) to
ascertain information that will assist Nasdaq in determining whether a
misuse or malfunction has occurred, what effect the misuse or malfunction
is having on trading in a security, and what steps are being taken to
address the misuse or malfunction. If the operator of the system is
unavailable when contacted by Nasdag, Nasdaq will continue efforts to
contact the operator of the system to ascertain information that will assist
Nasdaq in determining whether the trading halt should be terminated.

(B) A trading halt initiated under Rule 4120(a)(6) shall be terminated as
soon as Nasdag determines either that the system misuse or malfunction
that caused the extraordinary market activity will no longer have a



SR-NASDAQ-2013-033 Page 30 of 94

(7)

material effect on the market for the security or that system misuse or
malfunction is not the cause of the extraordinary market activity.

(A) A trading halt or pause initiated under Rule 4120(a)(1), (4), (5), (6),
(9), (10), (11) or Rule 4120(b)shall be terminated when Nasdaq releases
the security for trading. Prior to terminating the halt, there will be a 5-
minute Display Only Period during which market participants may enter
quotations and orders in that security in Nasdaq systems. At the
conclusion of the 5-minute Display Only Period, the security shall be
released for trading unless Nasdaq extends the Display Only Period for an
additional 1-minute period pursuant to subparagraph (C) below. At the
conclusion of the Display Only Period, trading shall immediately resume
pursuant to Rule 4753.

(B) A trading halt initiated under Rule 4120(a)(7) shall be terminated
when Nasdaq releases the security for trading. Prior to terminating the
halt, there will be a 15-minute Display Only Period during which market
participants may enter quotes and orders in that security in Nasdaq
systems. In addition, beginning at 7 a.m., market participants may enter
Market Hours Day Orders in a security that is the subject of an Initial
Public Offering on Nasdag and designate such orders to be held until the
beginning of the Display Only Period, at which time they will be entered
into the system. At the conclusion of the 15-minute Display Only Period,
the security shall be released for trading unless Nasdaq extends the
Display Only Period for up to six additional 5-minute Display Only
Periods pursuant to subparagraph (C) below. At the conclusion of the
Display Only Period(s), there shall be an additional delay of between zero
and 15 seconds (randomly selected) and then trading shall resume
pursuant to Rule 4753.

(C) If at the end of a Display Only Period, Nasdaq detects an order
imbalance in the security, Nasdaqg will extend the Display Only Period as
permitted under subparagraphs (A) and (B) above. Order imbalances shall
be established when (i) the Current Reference Prices, as defined in Rule
4753(a)(2)(A), disseminated 15 seconds and immediately prior to the end
of the Display Only Period differ by more than the greater of 5 percent or
50 cents, or (i) all buy or sell market orders will not be executed in the
Cross.

E I

4617. Normal Business Hours

The System operates from [7:00] 4:00 a.m. to 8:00 p.m. Eastern. Time on each business
day, unless modified by Nasdag. A Nasdag Market Maker shall be open for business as
of 9:30 a.m. Eastern Time and shall close no earlier than 4:00 p.m. Eastern Time. A
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Nasdaq Market Maker may voluntarily open for business prior to 9:30 a.m. and remain
open for business later than 4:00 p.m. Eastern Time. Nasdaq Market Makers whose
guotes are open prior to 9:30 a.m. Eastern Time or after 4:00 p.m. Eastern Time shall be
obligated to comply, while their quotes are open, with all Nasdaqg Rules that are not by
their express terms, or by an official interpretation of Nasdag, inapplicable to any part of
the [7:00] 4:00 a.m. to 9:30 a.m. or 4:00 p.m. to 8:00 p.m. Eastern Time period.

* k* *k k%

4750. Nasdaq Market Center-Execution Services

4751. Definitions
The following definitions apply to the Rule 4600 and 4750 Series for the trading of
securities listed on Nasdag or a national securities exchange other than Nasdag.

(a) The term "Nasdaq Market Center," or "System™ shall mean the automated system for
order execution and trade reporting owned and operated by The NASDAQ Stock Market
LLC. The Nasdag Market Center comprises:

(1) an order execution service that enables Participants to automatically execute
transactions in System Securities; and provides Participants with sufficient
monitoring and updating capability to participate in an automated execution
environment;

(2) a trade reporting service that submits "locked-in" trades for clearing to a
registered clearing agency for clearance and settlement; transmits last-sale reports
of transactions automatically to the National Trade Reporting System, if required,
for dissemination to the public and industry; and provides participants with
monitoring and risk management capabilities to facilitate participation in a
"locked-in" trading environment;

(3) a data feed(s) that can be used to display with attribution to Participants'
MPIDs all Quotes and Displayed Orders on both the bid and offer side of the
market for all price levels then within the Nasdaq Market Center.

(b) The term "System Securities™ shall mean all securities listed on Nasdag and all
securities subject to the Consolidated Tape Association Plan and the Consolidated
Quotation Plan.

(c) The term "Participant” shall mean an entity that fulfills the obligations contained in
Rule 4611 regarding participation in the System, and shall include:

(1) "Nasdaq ECNs," members that meet all of the requirements of Rule 4623, and
that participates in the System with respect to one or more System Securities.

(2) "Nasdaq Market Makers" or "Market Makers", members that are registered as
Nasdaq Market Makers for purposes of participation in the System on a fully
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automated basis with respect to one or more System securities.

(3) "Order Entry Firms," members that are registered as Order Entry Firms for
purposes of entering orders in System Securities into the System. This term shall
also include any Electronic Communications Network or Alternative Trading
System that fails to meet all the requirements of Rule 4623.

(d) With respect to System-provided quotation functionality:

(1) The term "Quote" shall mean a single bid or offer quotation submitted to the
System and designated for display (price and size) next to the Participant's MPID
by a Participant that is eligible to submit such quotations.

(2) The term "Automatic Quote Refresh™ shall mean the default price increment
away from the executed price and the size to which a Participant's Quote will be
refreshed if the Participant elects to utilize this functionality. If the Participant
does not designate an Automatic Quote Refresh size, which must be at least one
normal unit of trading, the default Automatic Quote Refresh size shall be 100
shares and the default Automatic Quote Refresh price increment shall be $0.25.

(3) The term "Reserve Size" shall mean the System-provided functionality that
permits a Participant to display in its Displayed Quote part of the full size of a
proprietary or agency order, with the remainder held in reserve on an undisplayed
basis. Both the displayed and non-displayed portions are available for potential
execution against incoming orders. If the Displayed Quote is reduced to less than
a normal unit of trading, the System will replenish the display portion from
reserve up to at least a single round-lot amount. A new timestamp is created for
the replenished portion of the order each time it is replenished from reserve, while
the reserve portion retains the time-stamp of its original entry.

(e) The term "Order" shall mean a single order or multiple orders at the same price
submitted to the System by a Participant that is eligible to submit such orders and shall
include:

(1) "Attributable Orders," orders that are designated for display (price and size)
next to the Participant's MPID;

(2) "Non-Attributable Orders,"” orders that are entered by a Participant that is
designated for display (price and size) on an anonymous basis in the order display
service of the System; and

(3) "Non-Displayed Orders," a limit order that is not displayed in the System, but
nevertheless remains available for potential execution against all incoming orders
until executed in full or cancelled.

(F) The term "Order Type" shall mean the unique processing prescribed for designated
orders that are eligible for entry into the System, and shall include:
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(1) "Discretionary Orders™ are orders that have a displayed price and size, as well
as a non-displayed discretionary price range, at which the entering party, if
necessary, is also willing to buy or sell. The non-displayed trading interest is not
entered into the System book but is, along with the displayed size, converted to an
I0C buy (sell) order priced at the highest (lowest) price in the discretionary price
range when displayed shares become available or an execution takes place at any
price within the discretionary price range. The generation of this 10C order is
triggered by the cancellation of the open shares of the Discretionary Order. If
more than one Discretionary Order is available for conversion to an 10C order,
the system will convert all such orders at the same time and priority will be given
to the first IOC order(s) that reaches the trading interest on the other side of the
market. If an 10C order is not executed in full, the unexecuted portion of the order
is automatically re-posted and displayed in the System book with a new time
stamp, at its original displayed price, and with its non-displayed discretionary
price range.

(2) "Reserve Orders™ are limit orders that have both a round-lot displayed size as
well as an additional non-displayed share amount. Both the displayed and non-
displayed portions of the Reserve Order are available for potential execution
against incoming orders. If the round-lot displayed portion of a Reserve Order is
reduced to less than a normal unit of trading, the System will replenish the display
portion from reserve up to at least a single round-lot amount. A new timestamp is
created for the replenished portion of the order each time it is replenished from
reserve, while the reserve portion retains the time-stamp of its original entry.

(3) "Limit Orders™ are orders to buy or sell a stock at a specified price or better. A
limit order is marketable when, for a limit order to buy, at the time it is entered
into the System, the order is priced at the current inside offer or higher, or for a
limit order to sell, at the time it is entered into the System, the order is priced at
the inside bid or lower.

(4) "Pegged Orders" are orders that, after entry, have their price automatically
adjusted by the System in response to changes in either the Nasdaq Market Center
inside bid or offer or bids or offers in the national market system, as appropriate.
A Pegged Order can specify that its price will equal the inside quote on the same
side of the market ("Primary Peg"), the opposite side of the market ("Market
Peg"), or the midpoint of the national best bid and offer ("Midpoint Peg™). A
Pegged Order may have a limit price beyond which the order shall not be
executed. In addition, the Primary Peg and Market Peg Orders may also establish
their pricing relative to the appropriate bids or offers by the selection of one or
more offset amounts that will adjust the price of the order by the offset amount
selected. A Midpoint Peg Order is priced based upon the national best bid and
offer, excluding the effect that the Midpoint Peg Order itself has on the inside bid
or inside offer. Primary Pegged Orders with an offset amount and Midpoint
Pegged Orders will never be displayed. A Midpoint Pegged Order may be
executed in sub-pennies if necessary to obtain a midpoint price. A new timestamp
is created for the order each time it is automatically adjusted.



SR-NASDAQ-2013-033 Page 34 of 94

(5) "Minimum Quantity Orders" are orders that will not execute unless a specified
minimum quantity of shares can be obtained. A Minimum Quantity Order that
posts to the NASDAQ book will be a Non-Displayed Order, and upon entry, must
have a size and a minimum quantity condition of at least one round lot. In the
event that the shares remaining in the size of the order following a partial
execution thereof are less than the minimum quantity specified by the market
participant entering the order, the minimum quantity value of the order will be
reduced to the number of shares remaining.

(6) "Intermarket Sweep Order" or "ISO" are limit orders that are designated as
ISOs in the manner prescribed by Nasdaqg and are executed within the System by
Participants at multiple price levels without respect to Protected Quotations of
other market centers within the meaning of Rule 600(b) of Regulation NMS under
the Act. ISOs are immediately executable within the System pursuant to Rule
4757 and shall not be eligible for routing as set out in Rule 4758.

Simultaneously with the routing of an ISO to the System, one or more additional
limit orders, as necessary, are routed by the entering party to execute against the
full displayed size of any protected bid or offer (as defined in Rule 600(b) of
Regulation NMS under the Act) in the case of a limit order to sell or buy with a
price that is superior to the limit price of the limit order identified as an
intermarket sweep order (as defined in Rule 600(b) of Regulation NMS under the
Act). These additional routed orders must be identified as intermarket sweep
orders.

(7) "Price to Comply Order" are orders that, if, at the time of entry, a Price to
Comply Order would lock or cross the quotation of an external market, the order
will be priced to the current low offer (for bids) or to the current best bid (for
offers) and displayed at a price one minimum price increment lower than the offer
(for bids) or higher than the bid (for offers). The displayed and undisplayed prices
of a Price to Comply order entered through an OUCH port that crosses the market
will be adjusted once and, depending on the election of the member firm, either
rest on the book or be canceled if the previously-locking price becomes available.
The displayed and undisplayed prices of a Price to Comply order entered through
an OUCH port that locks the market will be adjusted once and, depending on the
election of the member firm, either rest on the book, be canceled, or adjusted a
second time if the previously-locking price becomes available. The displayed and
undisplayed prices of a Price to Comply order entered through a RASH port may
be adjusted multiple times, depending upon changes to the prevailing NBBO.

(8) "Price to Comply Post Order" are orders that, if, at the time of entry, a Price to
Comply Post Order would create a violation of Rule 610(d) of Regulation NMS
under the Act by locking or crossing the protected quotation of an external market
or would cause a violation of Rule 611 of Regulation NMS under the Act, the
order will be re-priced and displayed by the System to one minimum price
increment (i.e., $0.01 or $0.0001) below the current low offer (for bids) or to one
penny above the current best bid (for offers). Price to Comply Post Orders will
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not be routed outside of the System.

(9) "Directed Orders" are orders that are directed to an exchange other than
Nasdaq as directed by the entering party without checking the Nasdaq book. If
unexecuted, the order (or unexecuted portion thereof) shall be returned to the
entering party.

Directed Orders may be designated as intermarket sweep orders by the entering
party to execute against the full displayed size of any protected bid or offer (as
defined in Rule 600(b) of Regulation NMS under the Act). A broker-dealer that
designates an order as an intermarket sweep order has the responsibility of
complying with Rules 610 and 611 of Regulation NMS. Directed Orders marked
as intermarket sweep may only be used with time-in-force parameters of 10C.

Directed Orders may not be directed to a facility of an exchange that is an affiliate
of Nasdaq except for Directed Orders directed to the NASDAQ OMX BX
Equities Market or to the NASDAQ OMX PSX facility of NASDAQ OMX
PHLX.

(10) "Post-Only Orders" are evaluated at the time of entry with respect to locking
or crossing other orders as follows: (i) if a Post- Only Order would lock or cross
an order on the System, the order will be re-priced and displayed by the System to
one minimum price increment (i.e., $0.01 or $0.0001) below the current low offer
(for bids) or above the current best bid (for offers), unless the value of price
improvement associated with executing against a resting order equals or exceeds
the sum of fees charged for such execution and the value of any rebate that would
be provided if the order posted to the book and subsequently provided liquidity, in
which case the order will execute; and (ii) if a Post-Only Order would not lock or
cross an order on the System but would lock or cross the national best bid or offer
as reflected in the protected quotation of another market center, the order will
priced to the current best offer (for bids) or to the current best bid (for offers) and
displayed by the System to one minimum price increment (i.e., $0.01 or $0.0001)
below the current low offer (for bids) or above the current best bid (for offers).

(11) "Midpoint Peg Post-Only Orders" are orders that are priced in the same
manner as Midpoint Peg Orders. Upon entry, a Midpoint Peg Post-Only Order
will always post to the book unless it is a buy (sell) order that is priced higher
than (lower than) a resting sell (buy) order, in which case it will execute at the
price of the resting order. Midpoint Peg Post-Only Orders must always have a
price of more than $1 per share. A Midpoint Peg Post-Only Order that would be
assigned a price of $1 or less per share will be rejected or cancelled, as applicable.
Midpoint Peg Post-Only Orders are eligible for entry and execution during regular
market hours only, and any Midpoint Peg Post-Only Orders resting on the book at
4:00 pm will be cancelled.

While a Midpoint Peg Post-Only Order that posts to the book is locking a
preexisting non-displayed order, the Midpoint Peg Post-Only Order will execute
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against an incoming order only if the price of the incoming buy (sell) order is
higher (lower) than the price of the pre-existing order. For purposes of
determining the Nasdaq best bid or offer under Rules 4752, 4753, or 4754, a
Midpoint Peg Post-Only Order to buy (sell) that is locking another non-displayed
order shall be deemed to have a price equal to the price of the highest sell order
(lowest buy order) that would be eligible to execute against the Midpoint Peg
Post-Only Order in such circumstances.

(12) "Unpriced Orders™ are any order types permitted by the System to buy or sell
shares of a security at the national best bid (best offer) ("NBBQO") at the time
when the order reaches the System.

(13) "Collared Orders" are all Unpriced Orders except: (1) Market On Open
Orders as defined in Rule 4752; (2) Market On Close Orders as defined in Rule
4754; or (3) Unpriced Orders included by the System in any Nasdaq Halt Cross or
Nasdaq Imbalance Cross, each as defined in Rule 4753. Any portion of a Collared
Order that would execute (either on NASDAQ or when routed to another market
center) at a price more than $0.25 or 5 percent worse than the NBBO at the time
when the order reaches the System, whichever is greater, will be cancelled.

(14) "Supplemental Orders™ are Non-Displayed limit orders. Upon entry, a
Supplemental Order will always post to the book and thereafter become eligible
for execution against incoming orders in accordance with the Nasdaq Market
Center's Supplemental Process, as described in Rule 4757(a)(1) (D). If a
Supplemental Order is not executed in full, the remaining portion of the order
shall continue to repost in the Supplemental Process until the order is fully
executed, the order is cancelled by the member that entered the order, or the size
of the order is reduced to less than one normal unit of trading (in which case the
remaining order will be cancelled by the System). A Supplemental Order may
only execute at the NBBO and shall not trade through a Protected Quotation. All
Supplemental Orders must be entered with size of one or more normal units of
trading. Supplemental Orders may be entered at any time between [7:00] 4:00
a.m. and 4:00 p.m., but are available for potential execution only between 9:30
a.m. and 4:00 p.m. Any Supplemental Orders still on the book after 4:00 p.m. will
be cancelled. Supplemental Orders are not eligible to participate in the Nasdaq
Opening Cross, the Nasdaqg Halt Cross, the Nasdag Imbalance Cross, or the
Nasdaq Closing Cross.

(15) "Market Maker Peg Order" is a limit order that, upon entry, the bid or offer is
automatically priced by the System at the Designated Percentage away from the
then current National Best Bid and National Best Offer, or if no National Best Bid
or National Best Offer, at the Designated Percentage away from the last reported
sale from the responsible single plan processor in order to comply with the
quotation requirements for Market Makers set forth in Rule 4613(a)(2). Upon
reaching the Defined Limit, the price of a Market Maker Peg Order bid or offer
will be adjusted by the System to the Designated Percentage away from the then
current National Best Bid and National Best Offer, or, if no National Best Bid or
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National Best Offer, to the Designated Percentage away from the last reported
sale from the responsible single plan processor. If a Market Maker Peg Order bid
or offer moves away from the Designated Percentage towards the then current
National Best Bid or National Best Offer, as appropriate, by the greater of (a) 4
percentage points, or, (b) one-quarter the applicable percentage necessary to
trigger an individual stock trading pause as described in Rule 4120(a)(11), or
expands to within that same percentage less 0.5%, the price of such bid or offer
will be adjusted to the Designated Percentage away from the then current National
Best Bid and National Best Offer, or if no National Best Bid or National Best
Offer, to the Designated Percentage away from the last reported sale from the
responsible single plan processor. In the absence of a National Best Bid or
National Best Offer and if no last reported sale, the order will be cancelled or
rejected. If, after entry, the Market Maker Peg Order is priced based on the
consolidated last sale and such Market Maker Peg Order is established as the
National Best Bid or National Best Offer, the Market Maker Peg Order will not be
subsequently adjusted in accordance with this rule until either there is a new
consolidated last sale, or a new National Best Bid or new National Best Offer is
established by either a national securities exchange or NASDAQ. Market Maker
Peg Orders are not eligible for routing pursuant to Rule 4758 and are always
displayed on NASDAQ. Notwithstanding the availability of Market Maker Peg
Order functionality, a Market Maker remains responsible for entering, monitoring,
and resubmitting, as applicable, quotations that meet the requirements of Rule
4613. A new timestamp is created for the order each time that it is automatically
adjusted. For purposes of this paragraph, NASDAQ will apply the Designated
Percentage and Defined Limit as set forth in Rule 4613, subject to the following
exception. Nothing in this rule shall preclude a Market Maker from designating a
more aggressive offset from the National Best Bid or National Best Offer than the
given Designated Percentage for any individual Market Maker Peg Order. If a
Market Maker designates a more aggressive offset from the National Best Bid or
National Best Offer, the price of a Market Maker Peg Order bid or offer will be
adjusted by the System to maintain the Market Maker-designated offset from the
National Best Bid or National Best Offer, or if no National Best Bid or National
Best Offer, the order will be cancelled or rejected.

(9) The term "Order Size" shall mean the number of shares up to 999,999 associated with
a Quote or Order and shall include:

(1) "normal unit of trading": the round lot size for the security.

(2) "mixed lot": an order that is for more than a normal unit of trading but not a
multiple thereof.

(3) "odd-lot": an order that is for less than a normal unit of trading.

(h) The term "Time in Force™ shall mean the period of time that the System will hold an
order for potential execution, and shall include:
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(1) "System Hours Immediate or Cancel™ or "SIOC" shall mean, for limit orders
so designated, that if after entry into the System the order (or a portion thereof) is
not marketable, the order (or unexecuted portion thereof) shall be canceled and
returned to the entering Participant. SIOC Orders shall be available for entry and
execution from [7:00] 4:00 a.m. until 8:00 p.m. Eastern Time.

(2) "System Hours Day" or "SDAY™ shall mean, for orders so designated, that if
after entry into the System, the order is not fully executed, the order (or the
unexecuted portion thereof) shall remain available for potential display and/or
execution from [7:00] 4:00 a.m. until 8:00 p.m. Eastern Time on the day it was
submitted unless cancelled by the entering party.

(3) "System Hours Good-till-Cancelled" or "SGTC" shall mean, for orders so
designated, that if after entry into the System, the order is not fully executed, the
order (or unexecuted portion thereof) shall remain available for potential display
and/or execution from [7:00] 4:00 a.m. until 8:00 p.m. Eastern Time unless
cancelled by the entering party, or until 1 year after entry, whichever comes first.

(4) "System Hours Expire Time" or "SHEX" shall mean, for orders so designated,
that if after entry into the System, the order is not fully executed, the order (or the
unexecuted portion thereof) shall remain available for potential display and/or
execution for the amount of time specified by the entering Participant unless
canceled by the entering party. SHEX Orders shall be available for entry and
execution from [7:00] 4:00 a.m. until 8:00 p.m. Eastern Time.

(5) "Market Hours I0C" or "MIOC" shall mean for orders so designated, that if
after entry into the System a marketable limit order for unexecuted portion
thereof) becomes non-marketable, the order (or unexecuted portion thereof) shall
be canceled and returned to the entering participant. MIOC Orders shall be
available for entry from [7:00] 4:00 a.m. until 4:00 p.m. Eastern Time and for
potential execution from 9:30 a.m. until 4:00 p.m. Eastern Time. MIOC Orders
entered between [7:00] 4:00 a.m. and 9:30 a.m. Eastern Time will be held within
the System until 9:30 a.m. at which time the System shall determine whether such
orders are marketable.

(6) "Market Hours Day" or "MDAY™" shall mean for orders so designated, that if
after entry into the System, the order is not fully executed, the order (or
unexecuted portion thereof) shall remain available for potential display and/or
execution until 4:00 p.m. Eastern Time, unless canceled by the entering party,
after which it shall be returned to the entering party. MDAY Orders shall be
available for entry from [7:00] 4:00 a.m. until 4:00 p.m. Eastern Time and for
potential execution from 9:30 a.m. until 4:00 p.m. Eastern Time.

(7) "Market Hours GTC" or "MGTC" shall mean for orders so designated, that if
after entry into System, the order is not fully executed, the order (or unexecuted
portion thereof) shall remain available for potential display and/or execution
unless cancelled by the entering party, or until 1 year after entry, whichever
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comes first. MGTC Orders shall be available for entry from [7:00] 4:00 a.m. until
8:00 p.m. Eastern Time and for potential execution from 9:30 a.m. until 4:00 p.m.
Eastern Time.

(8) "Good-til-market close” or "GTMC" shall mean for orders so designated, that
if after entry into the System, the order is not fully executed, the order (or
unexecuted portion thereof) shall remain available for potential display and/or
execution until cancelled by the entering party, or until the completion of the
Nasdaq Closing Cross, after which it shall be returned to the entering party.
GTMC orders shall be available for entry and potential execution from [7:00]
4:00 a.m. and 8:00 p.m. Eastern Time. GTMC orders entered after the Nasdaq
Closing Cross will be treated as SIOC orders.

(i) The term "System Book Feed" shall mean a data feed for System eligible securities.

* Kk Kk Kk *

4752. Opening Process
(a) Definitions. For the purposes of this rule the term:

(1) "Imbalance" shall mean the number of shares of buy or sell MOO, LOO or
Early Market Hours orders that may not be matched with other MOO, LOO, Early
Market Hours, Open Eligible Interest or OlO order shares at a particular price at
any given time.

(2) "Order Imbalance Indicator" shall mean a message disseminated by electronic
means containing information about MOO, LOO, OIQO, and Early Market Hours
orders and the price at which those orders would execute at the time of
dissemination. The Order Imbalance Indicator shall disseminate the following
information:

(A) "Current Reference Price™ shall mean:

(i) The single price that is at or within the current Nasdaq Market
Center best bid and offer at which the maximum number of shares
of MOO, LOO, OIO. Open Eligible Interest and Early Market
Hours orders can be paired.

(i) If more than one price exists under subparagraph (i), the
Current Reference Price shall mean the price that minimizes any
Imbalance.

(iii) If more than one price exists under subparagraph (ii). the
Current Reference Price shall mean the entered price at which
shares will remain unexecuted in the cross.

(iv) If more than one price exists under subparagraph (iii), the
Current Reference Price shall mean the price that minimizes the
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distance from the bid-ask midpoint of the inside quotation
prevailing at the time of the order imbalance indicator
dissemination.

(B) the number of shares represented by MOO, LOO, OIO, Early Market
Hours orders, and Open Eligible Interest that are paired at the Current
Reference Price;

(C) the size of any Imbalance;
(D) the buy/sell direction of any Imbalance; and

(E) indicative prices at which the Nasdaq Opening Cross would occur if
the Nasdaqg Opening Cross were to occur at that time and the percent by
which the indicative prices are outside the then current Nasdaq Market
Center best bid or best offer, whichever is closer. The indicative prices
shall be:

(i) "Near Clearing Price" which shall mean the price at which both
the MOO, LOO, OI0, and Early Market Hours orders and Open
Eligible Interest in the Nasdaq Market Center would execute, and

(i) "Far Clearing Price" which shall mean the price at which the
MOO, LOO, OIO, and Early Market Hours orders in the Nasdaq
Opening Book would execute.

(iii) If marketable buy (sell) shares would remain unexecuted
above (below) the Near Clearing Price or Far Clearing Price,
Nasdaq shall disseminate an indicator for "market buy" or "market
sell”.

(3) "Limit On Open Order" or "LOO™" shall mean an order to buy or sell at a
specified price or better that is to be executed only during the Nasdaq Opening
Cross. LOO orders shall execute only at the price determined by the Nasdaq
Opening Cross and shall be available for automatic execution. LOO orders may
be entered, cancelled and cancel/replaced between [7:00] 4:00 a.m. and 9:28 a.m.
without restriction. LOO orders may not be cancelled or corrected after 9:28 a.m.

(4) "Market on Open Order" or "MOQO" shall mean an order to buy or sell at the

market that is to be executed only during the Nasdagq Opening Cross. MOO orders
may be entered, cancelled, and cancel/replaced between [7:00] 4:00 a.m. and 9:28
a.m. and shall execute only at the price determined by the Nasdagq Opening Cross.

(5) "Nasdaq Opening Cross" shall mean the process for determining the price at
which orders shall be executed at the open and for executing those orders.

(6) "Opening Imbalance Only Order" or "OI10" shall mean an order to buy or sell
at a specified price or better that may be executed only during the Nasdaq
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Opening Cross and only against MOO, LOO or Early Market Hours orders. OIO
orders may be entered between [7:00] 4:00 a.m. and 9:29:59 a.m., but they may
not be cancelled or modified after 9:28 except to increase the number of shares.
OIO sell (buy) orders shall only execute at or above (below) the 9:30 Nasdaq
Market Center offer (bid).

(7) "Market Hours Orders" shall mean any order that may be entered into the
system and designated with a time-in-force of MIOC, MDAY, MGTC. Market
Hours Orders shall be designated as "Early Market Hours Orders" if entered into
the system prior to 9:28 a.m. and shall be treated as market-on-open and limit-on-
open orders, as appropriate, for the purposes of the Nasdag Opening Cross.
Orders entered into the system at 9:28 a.m. or after shall be designated as "Late
Market Hours Orders" and shall be treated as imbalance-only orders for the
purposes of the cross. Beginning at 9:28 a.m., requests to cancel or modify
Market Hours Orders shall be suspended until after completion of the Opening
Cross at which time such requests shall be processed, to the extent that such
orders remain available within the System.

(8) "Open Eligible Interest" shall mean any quotation or any order that may be
entered into the system and designated with a time-in-force of SDAY, SGTC,
SHEX, or GTMC.

(9) "Nasdaq Order Imbalance Snapshot™ shall mean a message disseminated by
electronic means containing a subset of information contained in the Order
Imbalance Indicator using a format optimized for newswire services.

(b) Trading Prior To Normal Market Hours. The system shall process all eligible
Quotes/Orders at [7:00] 4:00 a.m.:

(1) At [7:00] 4:00 a.m., the system shall add in time priority all eligible Orders in
accordance with each order's defined characteristics.

(2) No earlier than between 9:25 a.m. and 9:30 a.m., the system shall open all
remaining unopened Quotes in accordance with each firm's instructions.

(3) Nasdag Quoting Market Participants may instruct Nasdag to open their Quotes
as follows:

(A) At the price of the firm's quote when the quote was closed by the
participant during the previous trading day with a normal unit of trading
displayed size;

(B) At a price and size entered by the participant between [7:00] 4:00 a.m.
and 9:24:59 a.m.

(4) All trades executed prior to 9:30 shall be automatically appended with the ".T"
modifier
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(c) System securities in which no Nasdag Opening Cross occurs shall begin trading at
9:30 a.m. by integrating Market Hours orders into the book in time priority and executing
in accordance with market hours rules.

(d) Processing of Nasdaq Opening Cross. For System securities, the Nasdag Opening
Cross shall occur at 9:30, and market hours trading shall commence when the Nasdag
Opening Cross concludes.

(1) Beginning at 9:28 a.m., Nasdaq shall disseminate by electronic means an
Order Imbalance Indicator every 5 seconds until market open.

)

(A) The Nasdag Opening Cross shall occur at the price that maximizes the
number of shares of MOO, LOO, OIO, Early Market Hours orders, and
executable quotes and orders in the Nasdag Market Center to be executed.

(B) If more than one price exists under subparagraph (A), the Nasdaq
Opening Cross shall occur at the price that minimizes any Imbalance.

(C) If more than one price exists under subparagraph (B), the Nasdaq
Opening Cross shall occur at the entered price at which shares will remain
unexecuted in the cross.

(D) If more than one price exists under subparagraph (C), the Nasdaq
Opening Cross shall occur at the price that minimizes the distance from
the bid-ask midpoint of the inside quotation prevailing at 9:30 a.m.

(E) If the Nasdag Opening Cross price established by subparagraphs (A)
through (D) is outside the benchmarks established by Nasdaq by a
threshold amount, the Nasdag Opening Cross shall occur at a price within
the threshold amounts that best satisfies the conditions of subparagraphs
(A) through (D). Nasdag management shall set and modify such
benchmarks and thresholds from time to time upon prior notice to market
participants.

(3) If the Nasdaqg Opening Cross price is selected and fewer than all shares of
MOO, LOO, OIO and Early Market Hours Orders that are available in the Nasdaq
Market Center would be executed, all Quotes and Orders shall be executed at the
Nasdag Opening Cross price in the following priority:

(A) MOO and Early Market Hours market peg orders, with time as the
secondary priority;

(B) LOO orders, Early Market Hours limit orders, OlO orders, SDAY
limit orders, SGTC limit orders, GTMC limit orders, SHEX limit orders,
displayed quotes and reserve interest priced more aggressively than the
Nasdag Opening Cross price based on limit price with time as the
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secondary priority;

(C) LOO orders, OIO Orders, Early Market Hours and displayed interest
of quotes, SDAY limit orders, SGTC limit orders, GTMC limit orders, and
SHEX limit orders at the Nasdag Opening Cross price with time as the
secondary priority;

(D) Reserve interest of quotes, SDAY limit orders, SGTC limit orders, and
GTMC limit orders and SHEX limit orders at the Nasdaq Opening Cross
price with time as the secondary priority; and

(4) All Quotes and Orders executed in the Nasdag Opening Cross shall be
executed at the Nasdaqg Opening Cross price, trade reported anonymously, and
disseminated via a national market system plan. The Nasdag Opening Cross price
shall be the Nasdaq Official Opening Price for stocks that participate in the
Nasdaq Opening Cross.

* k* *k k%

4753. Nasdaq Halt and Imbalance Crosses
(a) Definitions.

For the purposes of this rule the term:

(1) "Imbalance" shall mean the number of shares of Eligible Interest that may not
be matched with other order shares at a particular price at any given time.

(2) "Order Imbalance Indicator" shall mean a message disseminated by electronic
means containing information about Eligible Interest and the price at which such
interest would execute at the time of dissemination. The Order Imbalance
Indicator shall disseminate the following information:

(A) "Current Reference Price™ shall mean:

(1) The single price at which the maximum number of shares of
Eligible Interest can be paired.

(i1) If more than one price exists under subparagraph (i), the
Current Reference Price shall mean the price that minimizes any
Imbalance.

(iii) If more than one price exists under subparagraph (ii), the
Current Reference Price shall mean the entered price at which
shares will remain unexecuted in the cross.

(iv) If more than one price exists under subparagraph (iii), the
Current Reference Price shall mean:
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(@) In the case of an IPO, the price that is closest to the
Issuer’s Initial Public Offering Price;

(b) In the case of another halt type in which the security has
already traded during normal market hours on that trading
day, the price that is closest to the last Nasdaqg execution
prior to the trading halt; and

(c) In the case of another halt type in which the security has
not already traded during normal market hours on that
trading day, the price that is closest to the previous Nasdaq
Official Closing Price.

(B) the number of shares of Eligible Interest that are paired at the Current
Reference Price;

(C) the size of any Imbalance;
(D) the buy/sell direction of any Imbalance; and

(E) indicative prices at which the Nasdaq Halt Cross would occur if the
Nasdaq Halt Cross were to occur at that time. The indicative prices shall
be:

(i) The Far Clearing Price which shall be the same as the Current
Reference Price, and

(if) The Near Clearing Price which shall be the same as the Current
Reference Price.

(iii) If marketable buy (sell) shares would remain unexecuted
above (below) the Near Clearing Price or Far Clearing Price,
Nasdaq shall disseminate an indicator for "market buy" or "market
sell”.

(3) "Nasdaq Halt Cross™ shall mean the process for determining the price at which
Eligible Interest shall be executed at the open of trading for a halted security and
for executing that Eligible Interest.

(4) "Eligible Interest" shall mean any quotation or any order that may be entered
into the system and designated with a time-in-force of SIOC, SDAY, SGTC,
MIOC, MDAY, MGTC, SHEX, or GTMC.

(5) "Nasdaq Imbalance Cross™ shall mean the process for determining when the
market for a Nasdaq security is no longer trading in an orderly fashion and for
determining the price at which Eligible Interest shall be executed in order to
restore orderly trading.
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(6) "Nasdaq Order Imbalance Snapshot" shall mean a message disseminated by
electronic means containing a subset of information contained in the Order
Imbalance Indicator using a format optimized for newswire services.

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

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

)

(A) The Nasdaqg Halt Cross shall occur at the price that maximizes the
number of shares of Eligible Interest in the Nasdagq Market Center to be
executed.

(B) If more than one price exists under subparagraph (A), the Nasdaq Halt
Cross shall occur at the price that minimizes any Imbalance.

(C) If more than one price exists under subparagraph (B), the Nasdaq Halt
Cross shall occur at the entered price at which shares will remain
unexecuted in the cross.

(D) If more than one price exists under subparagraph (C), the Nasdaqg Halt
Cross shall occur at:

(i) In the case of an IPO, the price that is closest to the Issuer’s
Initial Public Offering Price;

(i) In the case of another halt type in which the security has
already traded during normal market hours on that trading day, the
price that is closest to the last Nasdaq execution prior to the trading
halt; and

(iii) In the case of another halt type in which the security has not
already traded during normal market hours on that trading day, the
price that is closest to the previous Nasdaqg Official Closing Price.

(3) If the Nasdaq Halt Cross price is selected and fewer than all shares of Eligible
Interest that are available in the Nasdag Market Center would be executed, all
Eligible Interest shall be executed at the Nasdaq Halt Cross price in price/time
priority.

(4) All Eligible Interest executed in the Nasdaqg Halt Cross shall be executed at the
Nasdaq Halt Cross price, trade reported anonymously, and disseminated via a
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national market system plan. The Nasdaqg Halt Cross price shall be the Nasdaq
Official Opening Price for stocks that participate in the Nasdaq Halt Cross unless
the stock has already been traded during normal market hours on that trading day.

(c) Reserved.

(d) Nasdag-listed securities that are the subject of a trading halt initiated pursuant to Rule
4120(a) and in which no Halt Cross occurs, shall open for trading at the time specified by
Nasdaq pursuant to Rule 4120 in the following manner:

(1) Orders shall be added to the book in time priority.

(2) The Nasdaq Official Opening Price for such securities shall be the first
Nasdaq market center execution following trade resumption unless the security
has already traded during Market hours on that trading day.

* Kk Kk Kk *

4754. Nasdaq Closing Cross
(a) Definitions. For the purposes of this rule the term:

(1) "Close Eligible Interest™ shall mean any quotation or any order that may be
entered into the system and designated with a time-in-force of SDAY, SGTC,
MDAY, MGTC, SHEX, or GTMC.

(2) "Imbalance™ shall mean the number of shares of buy or sell MOC or LOC
orders that cannot be matched with other MOC or LOC, Close Eligible Interest or
10 order shares at a particular price at any given time.

(3) "Imbalance Only Order" or "10" shall mean an order to buy or sell at a
specified price or better that may be executed only during the Nasdaq Closing
Cross and only against MOC or LOC orders. 10 orders can be entered between
[7:00] 4:00 a.m. and 3:59:59 p.m., but they cannot be modified after 3:50:00
except to increase the number of shares. 10 orders can be cancelled between
3:50:00 p.m. and 3:55:00 p.m. only by requesting Nasdaq to correct a legitimate
error (e.g., side, size, symbol, price or duplication of an order). 10 orders cannot
be cancelled after 3:55:00 p.m. for any reason. 10 sell (buy) orders will only
execute at or above (below) the 4:00:00 System offer (bid).

(4) "Limit On Close Order" or "LOC" shall mean an order to buy or sell at a
specified price or better that is to be executed only during the Nasdaq Closing
Cross. LOC orders can be entered, cancelled, and corrected without restriction
between [7:00] 4:00 a.m. and 3:50:00 p.m. LOC orders can be cancelled between
3:50:00 p.m. and 3:55:00 p.m. only by requesting Nasdaq to correct a legitimate
error (e.g., side, size, symbol, price or duplication of an order). LOC orders
cannot be cancelled after 3:55:00 p.m. for any reason. LOC Orders will execute
only at the price determined by the Nasdaq Closing Cross. All LOC orders must
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be available for automatic execution.

(5) "Market on Close Order or MOC" shall mean an order to buy or sell at the
market that is to be executed only during the Nasdaqg Closing Cross. MOC orders
can be entered, cancelled, and corrected between [7:00] 4:00 a.m. and 3:50:00
p.m. MOC orders can be cancelled between 3:50:00 p.m. and 3:55:00 p.m. only
by requesting Nasdaq to correct a legitimate error (e.g., side, size, symbol, price
or duplication of an order). MOC orders cannot be cancelled after 3:55:00 p.m.
for any reason. MOC orders will execute only at the price determined by the
Nasdag Closing Cross. All MOC orders must be available for automatic
execution.

(6) "Nasdaq Closing Cross" shall mean the process for determining the price at
which orders shall be executed at the close and for executing those orders.

(7) "Order Imbalance Indicator" shall mean a message disseminated by electronic
means containing information about MOC, LOC, 10, and Close Eligible Interest
and the price at which those orders would execute at the time of dissemination.
The Order Imbalance Indicator shall disseminate the following information:

(A) "Current Reference Price" shall mean:

(i) The single price that is at or within the current Nasdaq Market
Center best bid and offer at which the maximum number of shares
of MOC, LOC, 10 and Close Eligible Interest can be paired.

(i) If more than one price exists under subparagraph (i), the
Current Reference Price shall mean the price that minimizes any
Imbalance.

(iii) If more than one price exists under subparagraph (ii), the
Current Reference Price shall mean the entered price at which
shares will remain unexecuted in the cross.

(iv) If more than one price exists under subparagraph (iii), the
Current Reference Price shall mean the price that minimizes the
distance from the bid-ask midpoint of the inside quotation
prevailing at the time of the order imbalance indicator
dissemination.

(B) the number of shares represented by MOC, LOC, IO, and Close
Eligible Interest that are paired at the Current Reference Price;

(C) the size of any Imbalance;
(D) the buy/sell direction of any Imbalance; and

(E) indicative prices at which the Nasdaq Closing Cross would occur if the
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Nasdaq Closing Cross were to occur at that time and the percent by which
the indicative prices are outside the then current Nasdagq Market Center
best bid or best offer, whichever is closer. The indicative prices shall be:

(i) "Far Clearing Price" which shall mean the price at which both
the MOC, LOC, and 10, orders would execute, and

(ii) "Near Clearing Price" which shall mean the price at which the
MOC, LOC, IO, and Eligible Interest would execute.

(iii) If marketable buy (sell) shares would remain unexecuted
above (below) the Near Clearing Price or Far Clearing Price,
Nasdaq shall disseminate an indicator for "market buy" or "market
sell™.

(8) "Nasdaq Order Imbalance Snapshot™ shall mean a message disseminated by
electronic means containing a subset of information contained in the Order
Imbalance Indicator using a format optimized for newswire services.

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

(1) Order Imbalance Indicator. Beginning at 3:50 p.m., Nasdaqg shall disseminate
by electronic means an Order Imbalance Indicator every 5 seconds until market
close.

)

(A) The Nasdag Closing Cross will occur at the price that maximizes the
number of shares of Eligible Interest in the Nasdagq Market Center to be
executed.

(B) If more than one price exists under subparagraph (A), the Nasdaq
Closing Cross shall occur at the price that minimizes any Imbalance.

(C) If more than one price exists under subparagraph (B), the Nasdaq
Closing Cross shall occur at the entered price at which shares will remain
unexecuted in the cross.

(D) If more than one price exists under subparagraph (C), the Nasdaq
Closing Cross shall occur at: a price that minimizes the distance from the
System bid-ask midpoint at the time of the Nasdaq Closing Cross.

(E) If the Nasdaq Closing Cross price established by subparagraphs (A)
through (D) above is outside the benchmarks established by Nasdaq by a
threshold amount, the Nasdaq Closing Cross will occur at a price within
the threshold amounts that best satisfies the conditions of subparagraphs
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(A) through (D) above. Nasdag management shall set and modify such
benchmarks and thresholds from time to time upon prior notice to market
participants.

(3) If the Nasdag Closing Cross price is selected and fewer than all MOC, LOC
10 and Close Eligible Interest would be executed, orders will be executed at the
Nasdaq Closing Cross price in the following priority:

(A) MOC orders, with time as the secondary priority;

(B) LOC orders, limit orders, 10 orders, displayed quotes and reserve
interest priced more aggressively than the Nasdag Closing Cross price
based on price with time as the secondary priority;

(C) LOC orders, 10 Orders displayed interest of limit orders, and
displayed interest of quotes at the Nasdaq Closing Cross price with time as
the secondary priority;

(D) Reserve interest at the Nasdaq Closing Cross price with time as the
secondary priority; and

(E) Unexecuted MOC, LOC, and 10 orders will be canceled.

(4) All orders executed in the Nasdaq Closing Cross will be executed at the
Nasdaq Closing Cross price, trade reported anonymously, and disseminated via
the consolidated tape. The Nasdaqg Closing Cross price will be the Nasdag Official
Closing Price for stocks that participate in the Nasdag Closing Cross.

(5) Auxiliary Procedures. When significant trading volume is expected at the
close of Market hours, Nasdag may apply auxiliary procedures for the Closing
Cross to ensure a fair and orderly market. The determination to implement
auxiliary procedures for the Closing Cross shall be made by the President of
Nasdaq or any Executive Vice President designated by the President. Nasdaq shall
inform market participants of such auxiliary procedures as far in advance as
practicable. Auxiliary procedures shall include:

(A) Setting an earlier time or times for the end of the order entry periods
set forth in paragraph (a) for 10, MOC, and LOC orders. Nasdaq may end
the order entry period as early as 3:40 p.m.

(B) Setting an earlier time for the order modification and cancellation
periods in paragraph (a) for 10, MOC, and LOC orders. Nasdag may end
the order modification and cancellation periods as early as 3:40 p.m.

(C) Setting an earlier time for the dissemination times and frequencies set
forth in paragraph (b) for the Order Imbalance Indicator. Nasdaq may
begin disseminating the Order Imbalance Indicator as early as 3:40 p.m.
and may increase or decrease the frequency with which the Order
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Imbalance Indicator is disseminated.

(D) Adjusting the threshold values set forth in subparagraph (c)(2)(D) to
no greater than 20 percent.

E I

4755. Order Entry Parameters

(a) System Orders
(1) General—A System order is an order that is entered into the System for
display and/or execution as appropriate. Such orders are executable against
marketable contra-side orders in the System as provided in Rule 4757.

(A) All System Orders shall indicate limit price and whether they are a
buy, short sale, or long sale. Systems Orders can be designated as Market
Hours Immediate or Cancel ("MIOC"), Market Hours Good-till-Cancelled
("MGTC"), Market Hours Day ("MDAY"), System Hours Expire Time
("SHEX"), System Hours Day ("SDAY"), System Hours Immediate or
Cancel ("SIOC"), System Hours Good-till-Cancelled ("SGTC"), or Good-
til-Market Close "GTMC").

(B) A System order may also be designated as Reserve Order, a Pegged
Order, a Non-Displayed Order, a Minimum Quantity Order, an
Intermarket Sweep Order, a Price to Comply order, a Price to Comply Post
order, a Discretionary Order, a Directed Order, a Post-Only Order, a
Midpoint Peg Post-Only Order, or a Supplemental Order.

(C) System Hours Pegged Orders, excluding System Hours Pegged orders
ultimately sought to be directed to either the New York Stock Exchange
("NYSE") or the American Stock Exchange ("AMEX"), may only be
entered between 9:30 a.m. and 4:00 p.m. Eastern Time.

(2) Reserved.

(3) Routing—All System orders entered by Participants directing or permitting
routing to other market centers shall be routed for potential display and/or
execution as set forth in Rule 4758. Beginning March 5, 2007, in connection with
the trading of securities governed by Regulation NMS, System orders shall be
routed for potential display and/or execution in Compliance with Regulation
NMS.

(4) Regulation NMS—Beginning March 5, 2007, in connection with the trading
of securities governed by Regulation NMS, Intermarket Sweep Orders shall be
executed exclusively within the System and the entering Participants shall be
responsible for compliance with Regulation NMS Order Protection Rule and
Locked and Crossed market rule with respect to such orders. Orders eligible for
execution outside the System shall be processed in compliance with Regulation
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NMS, including accessing protected quotations and resolving locked and crossed
markets, as instructed.

* Kk Kk Kk *

4756. Entry and Display of Quotes and Orders
(a) Entry of Orders—~Participants can enter orders into the System, subject to the
following requirements and conditions:

(1) Participants shall be permitted to transmit to the System multiple orders at a
single as well as multiple price levels. Each order shall indicate the amount of
Reserve Size (if applicable).

(2) The System shall time-stamp an order which shall determine the time ranking
of the order for purposes of processing the order.

(3) Orders can be entered into the System (or previously entered orders cancelled
or modified) from [7:00 ] 4:00 a.m. until 8:00 p.m. Eastern Time. Participants
may modify a previously entered order without cancelling it or affecting the
priority of the order on the book solely for the purpose of modifying the marking
of a sell order as long, short, or short exempt; provided, however, that if an order
is redesignated as short, a Short Sale Period is in effect under Rule 4763, and the
order is not priced at a Permitted Price or higher under Rule 4763(e), the order
will be cancelled. In addition, a partial cancellation of an order to reduce its share
size will not affect the priority of the order on the book. Except as provided in
Rule 4761, all other modifications of orders will result in the replacement of the
original order with a new order with a new time stamp.

(b) Entry or Quotes—Nasdaq Market Makers and Nasdag ECNs can enter Quotes into
the system from [7:00] 4:00 a.m. to 8:00 p.m. Eastern Time. When open, Quotes will be
processed as System Hours GTC Orders (SGTC). Nasdaq Market Makers and Nasdaq
ECNs may elect to utilize the Automatic Quote Refresh functionality. Entry of Quotes
will be subject to the requirements and conditions set forth in section (a) above.

(c) Display of Quotes and Orders—The System will display quotes and orders submitted
to the System as follows:

(1) System Book Feed—quotes and orders resident in the System available for
execution will be displayed via the System Book Feed.

(2) Best Priced Order Display - For each System Security, the aggregate size of
all Quotes and Orders at the best price to buy and sell resident in the System will
be transmitted for display to the appropriate network processor, unless the
aggregate size is less than one round lot in which case the aggregate size will be
displayed in the System Book Feed but not be transmitted to a network processor.

(3) Exceptions—The following exceptions shall apply to the display parameters
set forth in paragraphs (1) and (2) above:
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(A) Reserve Size—Reserve Size shall not be displayed in the System, but
shall be accessible as described in Rule 4757.

(B) Discretionary Orders—The discretionary portion of Discretionary
Orders shall not be displayed but shall be made available for execution
only upon the appearance of contra-side marketable trading interest, and
shall be executed pursuant to Rule 4751(f) and Rule 4757.

(C) Non-Displayed Orders—Non-Displayed Orders are not displayed in
the System, and have lower priority within the System than an equally
priced Displayed Order, regardless of time stamp, and shall be executed
pursuant to Rule 4757.

(4) Beginning March 5, 2007, in connection with the trading of securities
governed by Regulation NMS, pursuant to Rule 600(b)(4) of Regulation NMS
under the Act, Nasdag has implemented such systems, procedures, and rules as
are necessary to render it capable of meeting the requirements for automated
quotations, as defined in Rule 600(b)(3) of Regulation NMS under the Act; and
immediately to identify its quotations as manual whenever it has reason to believe
it is not capable of displaying automated quotations. Nasdaq has adopted policies
and procedures for notifying members and other trading centers that it has reason
to believe it is not capable of displaying automated quotations or, once manual,
that it has restored the ability to display automated quotations and is preparing to
identify its quotation as automated. In addition, Nasdaq has adopted policies and
procedures for responding to notices that it receives from other trading centers
indicating that they have elected to use the "self-help™ exception of Rule
611(b)(1) of Regulation NMS under the Act.

* k* Kk k%

4757. Book Processing
(a) System orders shall be executed through the Nasdag Book Process set forth below:

(1) Price/Time Execution Algorithm. The System shall execute equally priced or
better priced trading interest within the System in price/time priority in the
following order:

(A) Displayed Orders;

(B) Non-Displayed Orders, the reserve portion of Quotes and Reserve
Orders, in price/time priority among such interest;

(C) The discretionary portion of Discretionary Orders as set forth in Rule
A751(f);

(D) Supplemental Orders in accordance with the following process:
Between 9:30 a.m. and 4:00 p.m., an order that has been designated as
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eligible for routing in accordance with Rule 4758 and that has not been
fully executed pursuant Rule 4757(a)(1)(A) - (C) shall be matched against
posted Supplemental Orders in price/time priority among such interest. An
order will be matched against Supplemental Order(s) only at the NBBO,
and only if the size of the order is less than or equal to the aggregate size
of Supplemental Order interest available at the price of the order. In
addition, a Supplemental Order will not execute if the NBBO is locked or
crossed.

(2) Decrementation - Upon execution, an order shall be reduced by an amount
equal to the size of that execution.

(3) Price Improvement - Any potential price improvement resulting from an
execution in the System shall accrue to the taker of liquidity.

Example:

Buy order resides on Nasdaq book at 10.

Incoming order to sell priced at 9 comes into the System
Order executes at 10 (seller get $1 price improvement)

(4) Exception: Anti-Internalization - Market participants may direct that
quotes/orders entered into the System not execute against quotes/orders entered
under the same MPID, or under the same MPID and with a unique group
identification modifier that represents a group of quotes/orders from the same
MPID. In such a case, a market participant may elect, at the MPID or order entry
port, from the following options;

(1) if the interacting quotes/orders from the same MPID (or order entry
port) are equivalent in size, both quotes/orders will be cancelled back to
their entering parties. If the interacting quotes/orders from the same MPID
(or order entry port) are not equivalent in size, share amounts equal to size
of the smaller of the two quotes/orders will be cancelled back to their
originating parties with the remainder of the larger quote/order being
retained by the System for potential execution; or

(ii) regardless of the size of the interacting quotes/orders, cancelling the
oldest of them in full.

(b) Market Access. In addition to the Exchange Rules regarding routing to away trading
centers, NASDAQ Execution Services, as defined in Rule 4758(b), has, pursuant to Rule
15¢3-5 under the Act, implemented certain tests designed to mitigate risks associated
with providing the Exchange's Members with access to such away trading centers.
Pursuant to the policies and procedures developed by NASDAQ Execution Services to
comply with Rule 15¢3-5, if an order or series of orders are deemed to be violative of
applicable pre-trade requirements of Rule 15¢3-5, the order will be rejected prior to
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routing and/or NES will seek to cancel the order if it has been routed.

* Kk Kk Kk *

4758. Order Routing
(a) Order Routing Process

(1) The Order Routing Process shall be available to Participants from [7:00] 4:00
a.m. until 8:00 p.m. Eastern Time, and shall route orders as described below. All
routing of orders shall comply with Rule 611 of Regulation NMS under the
Exchange Act.

(A) The System provides a variety of routing options. Routing options
may be combined with all available order types and times-in-force, with
the exception of order types and times-in-force whose terms are
inconsistent with the terms of a particular routing option. The System will
consider the quotations only of accessible markets. The term "System
routing table™ refers to the proprietary process for determining the specific
trading venues to which the System routes orders and the order in which it
routes them. Nasdaq reserves the right to maintain a different System
routing table for different routing options and to modify the System
routing table at any time without notice. The System routing options are:

(i) DOT is a routing option for orders that the entering firm wishes
to designate for participation in the NYSE or NYSE Amex opening
or closing processes. DOT orders are routed directly to NYSE or
NYSE Amex, as appropriate. After attempting to execute in the
opening or closing process, DOT orders thereafter check the
System for available shares and are converted into SCAN or STGY
orders, depending on the designation of the entering firm. DOT
orders that are designated to participate in the NYSE or NYSE
Amex opening process but that are entered after 9:30 a.m. will also
be converted into SCAN or STGY orders, depending on the
designation of the entering firm.

(ii)
a. DOTI is a routing option for orders that the entering firm
wishes to direct to the NYSE or NYSE Amex without
returning to the Nasdaq Market Center. DOTI orders check
the System for available shares and then are sent to
destinations on the System routing table before being sent

to NYSE or NYSE Amex, as appropriate. DOTI orders do
not return to the Nasdagq Market Center book after routing.

b. The entering firm may alternatively elect to have DOTI
orders check the System for available shares and thereafter
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be directly sent to NYSE or NYSE Amex as appropriate.

(iii) STGY is a routing option under which orders check the
System for available shares and simultaneously route the
remaining shares to destinations on the System routing table. If
shares remain un-executed after routing, they are posted on the
book. Once on the book, should the order subsequently be locked
or crossed by another accessible market center, the System shall
route the order to the locking or crossing market center. SKNY is a
form of STGY in which the entering firm instructs the System to
bypass any market centers included in the STGY System routing
table that are not posting Protected Quotations within the meaning
of Regulation NMS.

(iv) SCAN is a routing option under which orders check the
System for available shares and simultaneously route the
remaining shares to destinations on the System routing table. If
shares remain un-executed after routing, they are posted on the
book. Once on the book, should the order subsequently be locked
or crossed by another market center, the System will not route the
order to the locking or crossing market center. SKIP is a form of
SCAN in which the entering firm instructs the System to bypass
any market centers included in the SCAN System routing table that
are not posting Protected Quotations within the meaning of
Regulation NMS.

(v) TFTY is a routing option under which orders check the System
for available shares only if so instructed by the entering firm and
are thereafter routed to destinations on the System routing table. If
shares remain un-executed after routing, they are posted to the
book. Once on the book, should the order subsequently be locked
or crossed by another market center, the System will not route the
order to the locking or crossing market center.

(vi) MOPP is a routing option under which orders route only to
Protected Quotations and only for displayed size. If shares remain
unexecuted after routing, they are posted to the book. Once on the
book, should the order subsequently be locked or crossed by
another market center, the System will not route the order to the
locking or crossing market center.

(vii) SAVE is a routing option under which orders may either (i)
route to the NASDAQ OMX BX Equities Market and NASDAQ
OMX PSX, check the System, and then route to other destinations
on the System routing table, or (ii) may check the System first and
then route to destinations on the System routing table. If shares
remain un-executed after routing, they are posted to the book.
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Once on the book, should the order subsequently be locked or
crossed by another market center, the System will not route the
order to the locking or crossing market center.

(viii) SOLV is a routing option under which orders may either (i)
route to the NASDAQ OMX BX Equities Market and NASDAQ
OMX PSX, check the System, and then route to other destinations
on the System routing table, or (ii) may check the System first and
then route to destinations on the System routing table. If shares
remain un-executed after routing, they are posted to the book.
Once on the book, should the order subsequently be locked or
crossed by another accessible market center, the System shall route
the order to the locking or crossing market center.

(ix) "Directed Orders" are routed orders described in Rule 4751.

(x) LIST is a routing option under which an order, if received
before the security has opened on its primary listing market, will
be routed to the primary listing market for participation in that
market's opening process. After the security has opened on its
primary listing market, unexecuted shares will be returned to the
NASDAQ system. Thereafter, the order will check the System for
available shares and simultaneously route the remaining shares to
destinations on the System routing table. Any remaining shares
will be posted on the book. In addition, LIST orders entered after
the security has opened on the primary listing market (but before
3:58 p.m.) will check the System for available shares and
simultaneously route the remaining shares to destinations on the
System routing table, with remaining shares posted on the book.
Once on the book, if the order is subsequently locked or crossed by
another market center, the System will not route the order to the
locking or crossing market center. At 3:58pm, all LIST orders will
be cancelled on the System and any remaining shares will route to
the security's primary listing market for participation in its closing
process. LIST orders received at or after 3:58 p.m. but before 4:00
p.m. will check the System for available shares and simultaneously
route the remaining shares to destinations on the System routing
table, and remaining shares will be routed to the security's primary
listing market to participate in its closing process. Shares
unexecuted in the closing process will be posted to the NASDAQ
book. LIST orders received after 4:00 p.m. will be posted to the
NASDAQ book. If trading in the security is stopped across all
markets, LIST orders will be sent to the primary listing market to
participate in the re-opening process. When normal trading
resumes, unexecuted shares will be cancelled off of the primary
and posted on the NASDAQ book. LIST orders may not be
designated as MGTC or SGTC.
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(xi) CART is a routing option under which orders route to the
NASDAQ OMX BX Equities Market and NASDAQ OMX PSX
and then check the System. If shares remain un-executed, they are
posted to the book or cancelled. Once on the book, should the
order subsequently be locked or crossed by another market center,
the System will not route the order to the locking or crossing
market center.

(xii) QDRK is a routing option under which orders check the
System for available shares and simultaneously route the
remaining shares to destinations on the System routing table that
are not posting Protected Quotations within the meaning of
Regulation NMS. If shares remain un-executed after routing, they
are posted on the book. Once on the book, should the order
subsequently be locked or crossed by another market center, the
System will not route the order to the locking or crossing market
center.

(xiit) QCST is a routing option under which orders check the
System for available shares and simultaneously route the
remaining shares to destinations on the System routing table that
are not posting Protected Quotations within the meaning of
Regulation NMS and to certain, but not all, exchanges. If shares
remain un-executed after routing, they are posted on the book.
Once on the book, should the order subsequently be locked or
crossed by another market center, the System will not route the
order to the locking or crossing market center.

Orders that do not check the System for available shares prior to routing
may not be sent to a facility of an exchange that is an affiliate of Nasdagq,
except for orders that are sent to the NASDAQ OMX BX Equities Market
or to the NASDAQ OMX PSX facility of NASDAQ OMX PHLX.

(B) Priority of Routed Orders. Regardless of the routing option selected,
orders sent by the System to other markets do not retain time priority with
respect to other orders in the System and the System shall continue to
execute other orders while routed orders are away at another market
center. Once routed by the System, an order becomes subject to the rules
and procedures of the destination market including, but not limited to,
order cancellation. If a routed order is subsequently returned, in whole or
in part, that order, or its remainder, shall receive a new time stamp
reflecting the time of its return to the System.

(b) Routing Broker

(1) All routing by the System shall be performed by the Nasdaq Stock Market
LLC's affiliated broker-dealer, Nasdaq Execution Services LLC, which, in turn,
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shall route orders to other market centers as directed by the Nasdaqg Stock Market
LLC.

(2) Nasdag Execution Services LLC will not engage in any business other than:
(@) as an outbound router for the Nasdaq Stock Market LLC and (b) any other
activities it may engage in as approved by the Commission

(3) Nasdag Execution Services LLC shall operate as a facility, as defined in
Section 3(a)(2) of the Act, of the Nasdaq Stock Market LLC.

(4) For purposes of SEC Rule 17d-1, the designated examining authority of
Nasdaq Execution Services LLC shall be a self-regulatory organization
unaffiliated with the Nasdaq Stock Market LLC or any of its affiliates.

(5) The Nasdag Stock Market LLC shall be responsible for filing with the
Securities and Exchange Commission rule changes related to the operation of, and
fees for services provided by, Nasdaq Execution Services LLC and Nasdaq
Execution Services shall be subject to exchange non-discrimination requirements.

(6) The books, records, premises, officers, agents, directors and employees of
Nasdaq Execution Services LLC as a facility of the Nasdaq Stock Market LLC
shall be deemed to be the books, records, premises, officers, agents, directors and
employees of the Nasdaqg Stock Market LLC for purposes of, and subject to
oversight pursuant to, the Exchange Act. The books and records of Nasdaq
Execution Services LLC as a facility of the Nasdaq Stock market LLC shall be
subject at all times to inspection and copying by the Commission.

(7) Use of Nasdaq Execution Services to route orders to other market centers will
be optional. Parties that do not desire to use Nasdaq Execution Services LLC must
enter orders into the Nasdaqg Stock Market LLC as immediate-or-cancel orders or
any other order-type available through the Nasdaq Stock Market LLC that is
ineligible for routing.

(8) Nasdag Execution Services LLC shall establish and maintain procedures and
internal controls reasonably designed to adequately restrict the flow of
confidential and proprietary information between the NASDAQ Stock Market
LLC and its facilities (including Nasdaqg Execution Services LLC as its routing
facility) and any other entity.

(c) Market Access. In addition to the Exchange Rules regarding routing to away trading
centers, NASDAQ Execution Services has, pursuant to Rule 15¢3-5 under the Act,
implemented certain tests designed to mitigate risks associated with providing the
Exchange's Members with access to such away trading centers. Pursuant to the policies
and procedures developed by NASDAQ Execution Services to comply with Rule 15¢3-5,
if an order or series of orders are deemed to be violative of applicable pre-trade
requirements under Rule 15¢3-5, the order will be rejected prior to routing and/or NES
will seek to cancel the order if it has been routed.
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(d) Cancellation of Orders and Error Account

(1) Nasdag or Nasdaq Execution Services may cancel orders as either deems to be
necessary to maintain fair and orderly markets if a technical or systems issue
occurs at Nasdaq, Nasdaq Execution Services, or a routing destination. Nasdaq or
Nasdag Execution Services shall provide notice of the cancellation to affected
members as soon as practicable.

(2) Nasdag Execution Services shall maintain an error account for the purpose of
addressing positions that result from a technical or systems issue at Nasdaq
Execution Services, Nasdag, a routing destination, or a non-affiliate third-party
Routing Broker that affects one or more orders (“error positions").

(A) For purposes of this Rule 4758(d), an error position shall not include
any position that results from an order submitted by a member to Nasdaq
that is executed on Nasdaq and automatically processed for clearance and
settlement on a locked-in basis.

(B) Except as provided in Rule 4758(d)(2)(C), Nasdaq Execution Services
shall not (i) accept any positions in its error account from an account of a
member, or (ii) permit any member to transfer any positions from the
member's account to Nasdaq Execution Services' error account.

(C) If atechnical or systems issue results in Nasdaq not having valid
clearing instructions for a member to a trade, Nasdaq Execution Services
may assume that member's side of the trade so that the trade can be
automatically processed for clearance and settlement on a locked-in basis.

(3) In connection with a particular technical or systems issue, Nasdaq Execution
Services or Nasdaq shall either (i) assign all resulting error positions to members
in accordance with subparagraph (A) below, or (ii) have all resulting error
positions liquidated in accordance with subparagraph (B) below. Any
determination to assign or liquidate error positions, as well as any resulting
assignments, shall be made in a nondiscriminatory fashion.

(A) Nasdaq Execution Services or Nasdaq shall assign all error positions
resulting from a particular technical or systems issue to the members
affected by that technical or systems issue if Nasdaq Execution Services or
Nasdaq:

(i) determines that it has accurate and sufficient information
(including valid clearing information) to assign the positions to all
of the members affected by that technical or systems issue;

(ii) determines that it has sufficient time pursuant to normal
clearance and settlement deadlines to evaluate the information
necessary to assign the positions to all of the members affected by
that technical or systems issue; and
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(iii) has not determined to cancel all orders affected by that
technical or systems issue in accordance with subparagraph (d)(1)
above.

(B) If Nasdaqg Execution Services or Nasdaq is unable to assign all error
positions resulting from a particular technical or systems issue to all of the
affected members in accordance with subparagraph (A) above, or if
Nasdaqg Execution Services or Nasdaq determines to cancel all orders
affected by the technical or systems issue in accordance with subparagraph
(d)(1) above, then Nasdaqg Execution Services shall liquidate the error
positions as soon as practicable. Nasdag Execution Services shall:

(i) provide complete time and price discretion for the trading to
liquidate the error positions to a third-party broker-dealer and shall
not attempt to exercise any influence or control over the timing or
methods of such trading; and

(i) establish and enforce policies and procedures that are
reasonably designed to restrict the flow of confidential and
proprietary information between the third-party broker-dealer and
Nasdaq Execution Services/Nasdaq associated with the liquidation
of the error positions.

(4) Nasdag Execution Services and Nasdaq shall make and keep records to
document all determinations to treat positions as error positions and all
determinations for the assignment of error positions to members or the liquidation
of error positions, as well as records associated with the liquidation of error
positions through the third-party broker-dealer.

* Kk *k k%

4759. Reserved
Reserved

E i

4760. Anonymity

(a) Transactions executed in the System shall be cleared and settled anonymously. The
transaction reports produced by the System will indicate the details of the transactions,
and shall not reveal contra party identities.

(b) Nasdaq shall reveal a Participant's identity in the following circumstances:

(1) when a registered clearing agency ceases to act for a participant, or the
Participant's clearing firm, and the registered clearing agency determines not to
guarantee the settlement of the Participant's trades;
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(2) for regulatory purposes or to comply with an order of an arbitrator or court;
(3) if both Participants to the transaction consent;

(4) Unless otherwise instructed by a member, Nasdag will reveal to a member, no
later than the end of the day on the date an anonymous trade was executed, when
the member's Quote or Order has been decremented by another Quote or Order
submitted by that same member.

* k* *k k%

4761. Adjustment of Open Quotes and/or Orders

The Nasdaq Market Center will automatically adjust the price and/or size of open quotes
and/or orders in all Nasdaq Market Center eligible securities (unless otherwise noted)
resident in the system in response to issuer corporate actions related to a dividend,
payment or distribution, on the ex-date of such actions, except where a cash dividend or
distribution is less than one cent ($0.01), as follows:

(a) Quotes — All bid and offer side quotes shall be purged from the system.

(b) Sell Orders — Sell side orders in Nasdag-listed and NY SE-listed securities shall not
be adjusted by the system and must be modified, if desired, by the entering party, except
for reverse splits where such sell side orders shall be purged from the system. Sell side
orders in Amex-listed securities shall be adjusted in accordance with the procedures set
forth below for Buy Orders in the event of a Stock Dividend or Stock Split.

(c) Buy Orders — Buy side orders shall be adjusted by the system based on the particular
corporate action impacting the security (i.e. cash dividend, stock dividend, both, stock
split, reverse split) as set forth below:

(1) Odd lot orders in non-Nasdaq listed securities that result from partial
execution rather than order entry shall be cancelled rather than adjusted.

(2) Cash Dividends: Buy side order prices shall be first reduced by the dividend
amount and the resulting price will then be rounded down to the nearest penny
unless marked "Do Not Reduce".

(3) Stock Dividends and Stock Splits: Buy side order prices shall be determined
by first rounding up the dollar value of the stock dividend or split to the nearest
penny. The resulting amount shall then be subtracted from the price of the buy
order. Unless marked "Do Not Increase"”, the size of the order shall be increased
by first, (A) multiplying the size of the original order by the numerator of the ratio
of the dividend or split, then (B) dividing that result by the denominator of the
ratio of the dividend or split, then (C) rounding that result to the next lowest
share.

(4) Dividends Payable in Either Cash or Securities at the Option of the
Stockholder: Buy side order prices shall be reduced by the dollar value of either
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the cash or securities, whichever is greater. The dollar value of the cash shall be
determined using the formula in paragraph (2) above, while the dollar value of the
securities shall be determined using the formula in paragraph (3) above. If the
stockholder opts to receive securities, the size of the order shall be increased
pursuant to the formula in subparagraph (3) above.

(5) Combined Cash and Stock Dividends/Split: In the case of a combined cash
dividend and stock split/dividend, the cash dividend portion shall be calculated
first as per section (1) above, and stock portion thereafter pursuant to sections (2)
and/or (3) above.

(6) Reverse Splits: All orders (buy and sell) shall be cancelled and returned to the
entering firm.

(d) Open buy and sell orders that are adjusted by the system pursuant to the above rules,
and that thereafter continuously remain in the system, shall retain the time priority of
their original entry.

* k* Kk k%

4762. Clearly Erroneous Transactions
All matters related to clearly erroneous transactions executed in the System shall be
initiated and adjudicated pursuant to Rule 11890.

* k* Kk k%

4763. Short Sale Price Test Pursuant to Rule 201 of Regulation SHO
(a) Definitions. For purposes of this Rule, the terms "covered security", "listing market",
and "national best bid" shall have the same meaning as in Rule 201 of Regulation SHO.

(b) Short Sale Price Test. The System (as defined in NASDAQ Rule 4751(a)) shall not
execute or display a short sale order with respect to a covered security at a price that is
less than or equal to the current national best bid if the price of that security decreases by
10% or more, as determined by the listing market for the security, from the security's
closing price on the listing market as of the end of regular trading hours on the prior day
("Trigger Price™).

(c) Determination of Trigger Price. For covered securities for which the Exchange is
the listing market, the System shall determine whether a transaction in a covered security
has occurred at a Trigger Price and shall immediately notify the single plan processor.

(1) The System will not calculate the Trigger Price of a covered security until it
opens trading for that security.

(2) If a covered security did not trade on the Exchange on the prior trading day
(due to a trading halt, trading suspension, or otherwise), the Exchange's
determination of the Trigger Price shall be based on the last sale price on the



SR-NASDAQ-2013-033 Page 63 of 94

Exchange for that security on the most recent day on which the security traded.

(d) Duration of Short Sale Price Test. If the Short Sale Price Test is triggered by the
listing market with respect to a covered security, the Short Sale Price Test shall remain in
effect until the close of trading on the next trading day, as provided for in Regulation
SHO Rule 201(b)(2)(ii) (the "Short Sale Period").

(1) If the Exchange determines pursuant to Rule 4762 that the Short Sale Price
Test for a covered security was triggered because of a clearly erroneous
execution, the Exchange may lift the Short Sale Price Test before the Short Sale
Period ends for securities for which the Exchange is the listing market or, for
securities listed on another market, notify the other market of the Exchange's
determination that the triggering transaction was a clearly erroneous execution.
The Exchange may also lift the Short Sale Price Test before the Short Sale Period
ends, for a covered security for which the Exchange is the listing market, if the
Exchange has been informed by another exchange or a self-regulatory
organization ("SRQO") that a transaction in the covered security that occurred at
the Trigger Price was a clearly erroneous execution, as determined by the rules of
that exchange or SRO.

(2) If the Exchange determines that the prior day's closing price for a listed
security is incorrect in the System and resulted in an incorrect determination of
the Trigger Price, the Exchange may correct the prior day's closing price and lift
the Short Sale Price Test before the Short Sale Period ends.

(e) Re-pricing of Orders during Short Sale Period. Except as provided below, during
the Short Sale Period, short sale orders that are limited to the national best bid or lower
and short sale market orders will be re-priced by the System one minimum allowable
price increment above the current national best bid (“Permitted Price”). To reflect
declines in the national best bid, the Exchange will continue to re-price a short sale order
at the lowest Permitted Price down to the order's original limit price, or if a market order,
until the order is filled. Non-displayed orders between the NASDAQ bid and offer at the
time of receipt will also be re-priced upward to a Permitted Price to correspond with a
rise in the national best bid.

(1) During the Short Sale Period, immediate or cancel ("IOC") orders requiring
that all or part of the order be executed immediately will be executed to the extent
possible at a Permitted Price and higher and then cancelled, and will not be re-
priced. Inter-market sweep orders not marked "short exempt" will be handled in
the same manner as 10C orders.

(2) During the Short Sale Period, short sale orders that are Limit-on-Open and
Market-on-Open Orders defined in NASDAQ Rule 4752(a)(3) and (a)(4) and
Limit-on-Close and Market-on-Close Orders defined in NASDAQ Rule
4754(a)(4) and (a)(5) shall be re-priced as described above, unless the spread
between the national best bid and offer is $0.01. In that case, such orders shall be
converted to Mid-Point Peg Orders defined in NASDAQ Rule 4751(f)(4). Once
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converted, such orders will be priced at the midpoint of the national best bid and
offer and may execute in subpennies if necessary to obtain a midpoint price.

(3) During the Short Sale Period, if an order was entered as a long sale order or a
short sale exempt order but is subsequently marked pursuant to NASDAQ Rule
4756(a)(3) as a short sale order, the System will cancel the order unless it is
priced at a Permitted Price or higher.

(f) Execution of Permissible Orders during the Short Sale Period. During the Short
Sale Period, the System will execute and display a short sale order without regard to
whether the order is at a Permitted Price or higher if, at the time of initial display of the
short sale order, the order was at a price above the then current national best bid. Short
sale orders that are entered into the Exchange prior to the Short Sale Period but are not
displayed will be re-priced as described in (e) above.

(9) Short Exempt Orders. During the Short Sale Period, the System will execute and
display orders marked "short exempt" without regard to whether the order is at a
Permitted Price or higher. The System will accept orders marked "short exempt" at any
time when the System is open for order entry, regardless of whether the Short Sale Price
Test has been triggered.

* k*k *k k%

5250. Obligations for Companies Listed on The Nasdaq Stock Market
(a) Obligation to Provide Information to Nasdaq

(1) Nasdag may request any additional information or documentation, public or
non-public, deemed necessary to make a determination regarding a Company's
continued listing, including, but not limited to, any material provided to or
received from the Commission or Other Regulatory Authority. A Company may
be denied continued listing if it fails to provide such information within a
reasonable period of time or if any communication to Nasdag contains a material
misrepresentation or omits material information necessary to make the
communication to Nasdaq not misleading. The Company shall provide full and
prompt responses to requests by Nasdaq or by FINRA acting on behalf of Nasdaq
for information related to unusual market activity or to events that may have a
material impact on trading of its securities in Nasdag.

(2) As set forth in Rule 5625, a Company must provide Nasdaq with prompt

notification after an Executive Officer of the Company becomes aware of any

noncompliance by the Company with the requirements of the Rule 5600 Series.
(b) Obligation to Make Public Disclosure

(1) Disclosure of Material Information
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Except in unusual circumstances, a Nasdag-listed Company shall make prompt
disclosure to the public through any Regulation FD compliant method (or
combination of methods) of disclosure of any material information that would
reasonably be expected to affect the value of its securities or influence investors'
decisions. The Company shall, prior to the release of the information, provide
notice of such disclosure to Nasdaq's MarketWatch Department at least ten
minutes prior to public announcement if the information involves any of the
events set forth in IM-5250-1 and the public release of the material information is
made between 7:00 a.m. to 8:00 p.m [during Nasdaq market hours]. If the public
release of the material information is made outside [of Nasdaq market hours] the
hours of 7:00 a.m. to 8:00 p.m., Nasdag Companies must notify MarketWatch of
the material information prior to 6:50 a.m. ET. As described in IM-5250-1, prior
notice to the MarketWatch Department must be made through the electronic
disclosure submission system available at www.nasdag.net, except in emergency
situations.

(2) Disclosure of Notification of Deficiency

As set forth in Rule 5810(b) and IM-5810-1, a Company that receives a
notification of deficiency from Nasdaq is required to make a public
announcement by filing a Form 8-K, where required by SEC rules, or by issuing a
press release disclosing receipt of the notification and the Rule(s) upon which the
deficiency is based, and describing each specific basis and concern identified by
Nasdaq in reaching its determination that the Company does not meet the listing
standard. However, note that in the case of a deficiency related to the requirement
to file a periodic report contained in Rule 5250(c)(1) or (2), the Company is
required to make the public announcement by issuing a press release. As
described in Rule 5250(b)(1) and 1IM-5250-1, the Company must notify Nasdaq's
MarketWatch Department about the announcement through the electronic
disclosure submission system available at www.nasdag.net, except in emergency
situations when notification may instead be provided by telephone or facsimile. If
the public announcement is made between 7:00 a.m. to 8:00 p.m. [during Nasdaq
market hours], the Company must notify MarketWatch at least ten minutes prior
to the announcement. If the public announcement is made outside [of Nasdaq
market hours] 7:00 a.m. to 8:00 p.m., the Company must notify MarketWatch of
the announcement prior to 6:50 a.m. ET.

(c) Obligation to File Periodic Financial Reports

(1) A Company shall timely file all required periodic financial reports with the
Commission through the EDGAR System or with the Other Regulatory Authority.
A Company that does not file through the EDGAR System shall supply to Nasdaq
two (2) copies of all reports required to be filed with the Other Regulatory
Authority or email an electronic version of the report to Nasdaq at
continuedlisting@nasdag.com. All required reports must be filed with Nasdaqg on
or before the date they are required to be filed with the Commission or Other
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Regulatory Authority. Annual reports filed with Nasdaq shall contain audited
financial statements.

(2) Foreign Private Issuer Interim Reports

Each Foreign Private Issuer shall submit on a Form 6-K an interim balance sheet
and income statement as of the end of its second quarter. This information, which
must be presented in English, but does not have to be reconciled to U.S. GAAP,
must be provided no later than six months following the end of the Company's
second quarter. In the case of a Foreign Private Issuer that is a limited partnership,
such information shall be distributed to limited partners if required by statute or
regulation in the jurisdiction in which the limited partnership is formed or doing
business or by the terms of the partnership's limited partnership agreement.

(3) Auditor Registration

Each listed Company shall be audited by an independent public accountant that is
registered as a public accounting firm with the Public Company Accounting
Oversight Board, as provided for in Section 102 of the Sarbanes-Oxley Act of
2002 (15 U.S.C. 7212).

(d) Distribution of Annual and Interim Reports

(1) Distribution of Annual Reports

Each Company (including a limited partnership) shall make available to
Shareholders an annual report containing audited financial statements of the
Company and its subsidiaries (which, for example, may be on Form 10-K, 20-F,
40-F or N-CSR) within a reasonable period of time following the filing of the
annual report with the Commission. A Company may comply with this
requirement either:

(A) by mailing the report to Shareholders;

(B) by satisfying the requirements for furnishing an annual report
contained in Rule 14a-16 under the Act; or

(C) by posting the annual report to Shareholders on or through the
Company's website (or, in the case of a Company that is an investment
company that does not maintain its own website, on a website that the
Company is allowed to use to satisfy the website posting requirement in
Rule 16a-3(k) under the Act), along with a prominent undertaking in the
English language to provide Shareholders, upon request, a hard copy of
the Company's annual report free of charge. A Company that chooses to
satisfy this requirement pursuant to this paragraph (C) must, simultaneous
with this posting, issue a press release stating that its annual report has
been filed with the Commission (or Other Regulatory Authority). This
press release shall also state that the annual report is available on the
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Company's website and include the website address and that Shareholders
may receive a hard copy free of charge upon request. A Company must
provide such hard copies within a reasonable period of time following the
request.

(2) Distribution of Interim Reports

Nasdaq Companies that distribute interim reports to Shareholders should
distribute such reports to both registered and beneficial Shareholders. Nasdaq
Companies are also encouraged to consider additional technological methods to
communicate such information to Shareholders in a timely and less costly manner
as such technology becomes available.

(3) Access to Quarterly Reports

(A) Each Company that is not a limited partnership (limited partnerships
are governed by paragraph (B) below) and is subject to Rule 13a-13 under
the Act shall make available copies of quarterly reports including
statements of operating results to Shareholders either prior to or as soon as
practicable following the Company's filing of its Form 10-Q with the
Commission. If the form of such quarterly report differs from the Form
10-Q, the Company shall file one copy of the report with Nasdaq in
addition to filing its Form 10-Q pursuant to Rule 5250(c)(1). The
statement of operations contained in quarterly reports shall disclose, at a
minimum, any substantial items of an unusual or non-recurrent nature and
net income before and after estimated federal income taxes or net income
and the amount of estimated federal taxes.

(B) Each Company that is limited partnership and is subject to Rule 13a-
13 under the Act shall make available copies of quarterly reports including
statements of operating results to limited partners either prior to or as soon
as practicable following the partnership's filing of its Form 10-Q with the
Commission. Such reports shall be distributed to limited partners if
required by statute or regulation in the state in which the limited
partnership is formed or doing business or by the terms of the partnership's
limited partnership agreement. If the form of such quarterly report differs
from the Form 10-Q, the Company shall file one copy of the report with
Nasdaq in addition to filing its Form 10-Q pursuant to Rule 5250(c)(1).
The statement of operations contained in quarterly reports shall disclose,
at a minimum, any substantial items of an unusual or non-recurrent nature
and net income before and after estimated federal income taxes or net
income and the amount of estimated federal taxes.

(4) Access to Interim Reports

(A) Each Company that is not a limited partnership and is not subject to
Rule 13a-13 under the Act and that is required to file with the
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Commission, or Other Regulatory Authority, interim reports relating
primarily to operations and financial position, shall make available to
Shareholders reports which reflect the information contained in those
interim reports. Such reports shall be made available to Shareholders
either before or as soon as practicable following filing with the appropriate
regulatory authority. If the form of the interim report provided to
Shareholders differs from that filed with the regulatory authority, the
Company shall file one copy of the report to Shareholders with Nasdaq in
addition to the report to the regulatory authority that is filed with Nasdag
pursuant to Rule 5250(c)(1).

(B) Each Company that is a limited partnership that is not subject to Rule
13a-13 under the Act and is required to file with the Commission, or Other
Regulatory Authority, interim reports relating primarily to operations and
financial position, shall make available to limited partners reports which
reflect the information contained in those interim reports. Such reports
shall be distributed to limited partners if required by statue or regulation in
the state in which the limited partnership is formed or doing business or by
the terms of the partnership's limited partnership agreement. Such reports
shall be distributed to limited partners either before or as soon as
practicable following filing with the appropriate regulatory authority. If
the form of the interim report provided to limited partners differs from that
filed with the regulatory authority, the Company shall file one copy of the
report to limited partners with Nasdaq in addition to the report to the
regulatory authority that is filed with Nasdaq pursuant to Rule 5250(c)(1).

(5) A Foreign Private Issuer may follow its home country practice in lieu of the
requirements of Rule 5250(d)(1), (2), (3) or (4) by utilizing the process described
in Rule 5615(a)(3).

(6) The Company shall comply with any obligation of any person regarding filing
or disclosure of information material to the Company or the security, whether
such obligation arises under the securities laws of the United States or the
Company's country of domicile, or other applicable federal or state statutes or

rules.

(e) Nasdaq Notification Requirements

Various corporate events resulting in material changes will trigger the requirement for
Companies to submit certain forms and applicable fees to Nasdaq as specified below.

All applicable forms can be found at
http://www.nasdag.com/about/listing_information.stm#forms.

(1) Change in Number of Shares Outstanding



SR-NASDAQ-2013-033 Page 69 of 94

The Company shall file, on a form designated by Nasdaq no later than 10 days
after the occurrence, any aggregate increase or decrease of any class of securities
listed on Nasdaq that exceeds 5% of the amount of securities of the class
outstanding.

(2) Listing of Additional Shares

A Company shall be required to notify Nasdaq, except for a Company solely
listing American Depositary Receipts, at least 15 calendar days prior to:

(A)

(1) establishing or materially amending a stock option plan,
purchase plan or other equity compensation arrangement pursuant
to which stock may be acquired by officers, directors, employees,
or consultants without shareholder approval;

(i1) Nasdaq recognizes that when a Company makes an equity
grant to induce an individual to accept employment, as permitted
by the exception contained in Rule 5635(c)(4), it may not be
practical to provide the advance notice otherwise required by this
Rule. Therefore, when a Company relies on that exception to make
such an inducement grant without shareholder approval, it is
sufficient to notify Nasdag about the grant and the use of the
exception no later than the earlier of: (x) five calendar days after
entering into the agreement to issue the securities; or (y) the date of
the public announcement of the award required by Rule
5635(c)(4); or

(B) issuing securities that may potentially result in a change of control of
the Company; or

(C) issuing any common stock or security convertible into common stock
in connection with the acquisition of the stock or assets of another
company, if any officer or director or Substantial Shareholder of the
Company has a 5% or greater interest (or if such persons collectively have
a 10% or greater interest) in the Company to be acquired or in the
consideration to be paid; or

(D) issuing any common stock, or any security convertible into common
stock in a transaction that may result in the potential issuance of common
stock (or securities convertible into common stock) greater than 10% of
either the total shares outstan