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EXHIBIT 5 

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

underlined; proposed deletions are bracketed. 

* * * * * 

4702. Order Types. 

(a) No change. 

(b) Except where stated otherwise, the following Order Types are available to all 
Participants: 

(1) – (8) No change. 

(9) (A) No change. 

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

* * * * * 

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

Opening Cross. However, a Participant may designate the Time-in-Force for an 
LOO Order either by designating a Time-in-Force of “On Open,” in which case 
the Order will execute solely in the Nasdaq Opening Cross, or by entering 
another Order Type and Time-in-Force and flagging the Order to participate in 

the Nasdaq Opening Cross. In the latter case, if the Participant designates a 
Time-in-Force of IOC, the Order will participate solely in the Nasdaq Opening 
Cross. If the Participant enters a Time-in-Force that continues after the time of 
the Nasdaq Opening Cross, the Order will participate in the Nasdaq Opening 

Cross like an LOO Order, while operating thereafter in accordance with its 
designated Order Type and Order Attributes (if not executed in full in the 
Nasdaq Opening Cross). Such an Order may be referred to as an “Opening 
Cross/Market Hours Order.” If such an Order has a Time-in-Force that 

continues until at least the time of the Nasdaq Closing Cross, the Order may be 
referred to as a “Cross to Cross Order.” 

Following the Nasdaq Opening Cross, an Opening Cross/Market Hours Order 
may not operate as a Post-Only Order, Midpoint Peg Post-Only Order, or a 
Supplemental Order[, a Retail Order, or an RPI Order]. In the case of a Market 
Maker Peg Order entered prior to 9:28 a.m. ET that is also designated to 

participate in the Nasdaq Opening Cross, the price of the Order for purposes of 
operating as an LOO Order will be established on entry and will not thereafter 
be pegged until after the completion of the Nasdaq Opening Cross. An Opening 
Cross/Market Hours Order, including a Market Maker Peg Order, that is entered 

between 9:28 a.m. and the time of the Nasdaq Opening Cross will be (i) 
rejected[held and entered into the System after the completion of the Nasdaq 
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Opening Cross] if it has been assigned a Market, Midpoint, or Primary Pegging 
Attribute[ or Routing Attribute], (ii) treated as an Opening Imbalance Only 
Order and entered into the System after the completion of the Nasdaq Opening 

Cross if entered through RASH, QIX, or FIX but not assigned a Market, 
Midpoint, or Primary Pegging Attribute[ or Routing Attribute], or (iii) treated as 
an Opening Imbalance Only Order and cancelled after the Nasdaq Opening 
Cross if entered through OUCH or FLITE but not assigned a Pegging Attribute. 

An Opening Cross/Market Hours Order entered through RASH or FIX after the 
time of the Nasdaq Opening Cross will be accepted but the Nasdaq Opening 
Cross flag will be ignored. A Routable Order flagged to participate in the 
Nasdaq Opening Cross with a Time-in-Force other than IOC and entered at or 

after 9:28 a.m. but before the Opening Cross will be [held and entered into the 
System after the Nasdaq Opening Cross]treated as an Opening Imbalance Only 
Order, entered into the Opening Cross book for potential execution, and entered 
into the System for regular hours trading after the completion of the Nasdaq 

Opening Cross if entered through RASH, QIX, or FIX.  All other LOO Orders 
and Opening Cross/Market Hours Orders entered at or after 9:28 a.m. will be 
rejected. 

* * * * * 

(10) – (11) No change. 

(12) (A) No change. 

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

* * * * * 

• Time-in-Force. In general, an LOC Order may execute only in the Nasdaq 
Closing Cross. However, a Participant may designate the Time-in-Force for an 
LOC Order either by designating a Time-in-Force of “On Close,” in which case 
the Order will execute solely in the Nasdaq Closing Cross, or by entering 

another Order Type and Time-in-Force and flagging the Order to participate in 
the Nasdaq Closing Cross. In the latter case, if the Participant designates a 
Time-in-Force of IOC, the Order will participate solely in the Nasdaq Closing 
Cross. If the Participant enters a Time-in-Force that continues after the time of 

the Nasdaq Closing Cross, the Order will participate in the Nasdaq Closing 
Cross like an LOC Order, while operating thereafter in accordance with its 
designated Order Type and Order Attributes (if not executed in full in the 
Nasdaq Closing Cross). Such an Order may be referred to as a “Closing 
Cross/Extended Hours Order.” 

Following the Nasdaq Closing Cross, a Closing Cross/Extended Hours Order 

may not operate as a Post-Only Order, Midpoint Peg Post-Only Order, or a 
Supplemental Order[, Retail Order, or RPI Order]. In the case of a Market 
Maker Peg Order entered prior to 3:50 p.m. ET that is also designated to 
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participate in the Nasdaq Closing Cross, the price of the Order for purposes of 
operating as an LOC Order will be established on entry and will not thereafter 
be pegged until after the completion of the Nasdaq Closing Cross. A Closing 

Cross/Extended Hours Order that is entered between 3:50 p.m. and the time of 
the Nasdaq Closing Cross will be (i) rejected if it has been assigned a Pegging 
Attribute, (ii) treated as an Imbalance Only Order and then entered into the 
System after the completion of the Nasdaq Closing Cross if entered through 

RASH, QIX, or FIX but not assigned a Pegging Attribute, and (iii) treated as an 
Imbalance Only Order and cancelled after the Nasdaq Closing Cross if entered 
through OUCH or FLITE. A Closing Cross/Extended Hours Order entered 
through OUCH, FLITE, RASH, or FIX with a Time-in-Force other than IOC 

after the time of the Nasdaq Closing Cross will be accepted but the Nasdaq 
Closing Cross flag will be ignored. All other LOC Orders and Closing 
Cross/Extended Hours Orders entered at or after 3:50 p.m. ET will be rejected. 

* * * * * 

(13) No change. 

* * * * * 

4703. Order Attributes. 

As described in Rule 4702, the following Order Attributes may be assigned to those 

Order Types for which they are available. 

(a) – (k) No change. 

(l) Participation in the Nasdaq Opening Cross or the Nasdaq Closing Cross. All Order 
Types, except Supplemental Orders, [Retail Orders, and RPI Orders] participate in the 

Nasdaq Opening Cross and/or the Nasdaq Closing Cross if the Order has a Time-in-Force 
that would cause the Order to be in effect at the time of the Nasdaq Opening Cross and/or 
Nasdaq Closing Cross. MOO Orders, LOO Orders, and IOI Orders participate in the 
Nasdaq Opening Cross in the manner specified in Rule 4752. Other Order Types eligible 

to participate in the Nasdaq Opening Cross operate as “Market Hours Orders” or “Open 
Eligible Interest” as specified in Rule 4752. MOC Orders, LOC Orders and IO Orders 
participate in the Nasdaq Closing Cross in the manner specified in Rule 4754. Other 
Order Types eligible to participate in the Nasdaq Closing Cross operate as “Close 
Eligible Interest” in the manner specified in Rule 4754. 

* * * * * 


