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EXHIBIT 5 
 

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

* * * * * 
4702. Order Types. 
 
(a) No Change. 
 
(b)  Except where stated otherwise, the following Order Types are available to all 
Participants: 
 
(1) – (3) No Change. 
 

(4) (A) A “Post-Only Order” is an Order Type designed to have its price adjusted as 
needed to post to the Nasdaq Book in compliance with Rule 610(d) under Regulation 
NMS by avoiding the display of quotations that lock or cross any Protected Quotation 
in a System Security during Market Hours, or to execute against locking or crossing 
quotations in circumstances where economically beneficial to the Participant entering 
the Post-Only Order. 

During Market Hours, a Post-Only Order is evaluated at the time of entry with respect 
to locking or crossing other Orders on the Nasdaq Book, Protected Quotations, and 
potential execution as follows: 

• If a Post-Only Order would lock or cross a Protected Quotation, the Post Only 
Order may either be adjusted or be cancelled back to the Participant, depending 
on the Participant’s choice; provided, however, the Post-Only Order will execute 
if (i) it is priced below $1.00 and the value of price improvement associated with 
executing against an Order on the Nasdaq Book (as measured against the original 
limit price of the 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 Nasdaq Book and subsequently provided liquidity, or (ii) it is priced at 
$1.00 or more and the value of price improvement associated with executing 
against an Order on the Nasdaq Book (as measured against the original limit price 
of the Order) equals or exceeds $0.01 per share.  If the Participant elects to have 
the Post Only Order adjusted, the price of the Order will first be adjusted. If the 
Order is Attributable, its adjusted price will be one minimum price increment 
lower than the current Best Offer (for bids) or higher than the current Best Bid 
(for offers). If the Order is not Attributable, its adjusted price will be equal to the 
current Best Offer (for bids) or the current Best Bid (for offers). However, the 
Order will not post or execute until the Order, as adjusted, is evaluated with 
respect to Orders on the Nasdaq Book. 
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— If the adjusted price of the Post-Only Order would not lock or cross an Order 
on the Nasdaq Book, the Order will be posted in the same manner as a Price to 
Comply Order (if it is not Attributable) or a Price to Display Order (if it is 
Attributable). Specifically, if the Post-Only Order is not Attributable, it will be 
displayed on the Nasdaq Book at a price one minimum price increment lower 
than the current Best Offer (for bids) or higher than the current Best Bid (for 
offers) but will be ranked on the Nasdaq Book with a non-displayed price equal 
to the current Best Offer (for bids) or to the current Best Bid (for offers). For 
example, if a Post- Only Order to buy at $11 would lock a Protected Offer of 
$11, the Order will be ranked at a non-displayed price of $11 but will be 
displayed at $10.99. If the Post-Only Order is Attributable, it will be ranked and 
displayed on the Nasdaq Book at a price one minimum increment lower than the 
current Best Offer (for bids) or higher than the current Best Bid (for offers). 
Thus, in the preceding example, the Post-Only Order to buy would be ranked 
and displayed at $10.99. 

— If the adjusted price of the Post-Only Order would lock or cross a displayed 
Order at its displayed price on the Nasdaq Book, the Post Only Order may either 
be adjusted or be cancelled back to the Participant, depending on the 
Participant’s choice; provided, however, the Post-Only Order will execute if (i) 
it is priced below $1.00 and the value of price improvement associated with 
executing against an Order on the Nasdaq Book (as measured against the 
original limit price of the 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 Nasdaq Book and subsequently provided liquidity, or (ii) it is 
priced at $1.00 or more and the value of price improvement associated with 
executing against an Order on the Nasdaq Book (as measured against the 
original limit price of the Order) equals or exceeds $0.01 per share.  If the 
Participant elects to have the Post Only Order adjusted, the Post Only Order will 
be repriced, ranked, and displayed at one minimum price increment below the 
current best displayed price to sell on the Nasdaq Book (for bids) or above the 
current best displayed price to buy on the Nasdaq Book (for offers); provided, 
however, the Post-Only Order will execute if it meets the criteria above[(i) it is 
priced below $1.00 and the value of price improvement associated with 
executing against an Order on the Nasdaq Book (as measured against the 
original limit price of the 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 Nasdaq Book and subsequently provided liquidity, or (ii) it is 
priced at $1.00 or more and the value of price improvement associated with 
executing against an Order on the Nasdaq Book (as measured against the 
original limit price of the Order) equals or exceeds $0.01 per share]. For 
example, if a Participant entered a Non-Attributable Post-Only Order to buy at 
$11.01, another market center is displaying a Protected Offer at $11, and there 
is an Order on the Nasdaq Book to sell at $11, the adjusted price of the Post-
Only Order will be $11. However, because the Post-Only Order would be 
executable against the Order on the Nasdaq Book and would receive $0.01 price 
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improvement (as measured against the original $11.01 price of the Post- Only 
Order), the Post-Only Order would execute. 

— If the adjusted price of the Post-Only Order would lock or cross a non-
displayed price on the Nasdaq Book, the Post-Only Order will be posted in the 
same manner as a Price to Comply Order; provided, however, the Post-Only 
Order will execute if (i) it is priced below $1.00 and the value of price 
improvement associated with executing against an Order on the Nasdaq Book 
(as measured against the original limit price of the 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 Nasdaq Book and subsequently provided 
liquidity, or (ii) it is priced at $1.00 or more and the value of price improvement 
associated with executing against an Order on the Nasdaq Book (as measured 
against the original limit price of the Order) equals or exceeds $0.01 per share. 
For example, if a Participant entered a Non-Attributable Post-Only Order to buy 
at $11.01, another market center is displaying a Protected Offer at $11, and 
there is a Non-Displayed Order on the Nasdaq Book to sell at $11, the adjusted 
price of the Post-Only Order will be $11. However, because the Post-Only 
Order would be executable against the Non-Displayed Order on the Nasdaq 
Book and would receive $0.01 price improvement (as measured against the 
original $11.01 price of the Post-Only Order), the Post-Only Order would 
execute. 

• If the Post-Only Order would not lock or cross a Protected Quotation but would 
lock or cross a displayed Order at its displayed price on the Nasdaq Book, the 
Post Only Order may either be adjusted or be cancelled back to the Participant, 
depending on the Participant’s choice; provided, however, the Post-Only Order 
will execute if (i) it is priced below $1.00 and the value of price improvement 
associated with executing against an Order on the Nasdaq Book (as measured 
against the original limit price of the 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 Nasdaq Book and subsequently provided liquidity, or (ii) 
it is priced at $1.00 or more and the value of price improvement associated with 
executing against an Order on the Nasdaq Book (as measured against the original 
limit price of the Order) equals or exceeds $0.01 per share.  If the Participant 
elects to have the Post Only Order adjusted, the Post Only Order will be repriced, 
ranked, and displayed at one minimum price increment below the current best-
priced Order to sell on the Nasdaq Book (for bids) or above the current best-
priced Order to buy on the Nasdaq Book (for offers); provided, however, the Post- 
Only Order will execute if it meets the criteria above[(i) it is priced below $1.00 
and the value of price improvement associated with executing against an Order on 
the Nasdaq Book 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 
Nasdaq Book and subsequently provided liquidity, or (ii) it is priced at $1.00 or 
more and the value of price improvement associated with executing against an 
Order on the Nasdaq Book equals or exceeds $0.01 per share]. For example, if a 
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Participant entered a Post-Only Order to buy at $11.02, the Best Offer on an away 
exchange was $11.04, and there was a Displayed Order on the Nasdaq Book to 
sell at $11.02, the Post-Only Order would be ranked and displayed at $11.01. 
However, if a Participant entered a Post-Only Order to buy at $11.03, the Order 
would execute against the Order on the Nasdaq Book at $11.02, receiving $0.01 
per share price improvement. 

 
• If the Post-Only Order would not lock or cross a Protected Quotation but would 

lock or cross a non-displayed Order on the Nasdaq Book, the Post-Only Order 
will be posted, ranked, and displayed at its limit price; provided, however, the 
Post-Only Order will execute if (i) it is priced below $1.00 and the value of price 
improvement associated with executing against an Order on the Nasdaq Book 
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 Nasdaq Book and 
subsequently provided liquidity, or (ii) it is priced at $1.00 or more and the value 
of price improvement associated with executing against an Order on the Nasdaq 
Book equals or exceeds $0.01 per share. For example, if a Participant entered a 
Post-Only Order to buy at $11.02, the Best Offer was $11.04, and there was a 
Non-Displayed Order on the Nasdaq Book to sell at $11.02, the Post-Only Order 
would be ranked and displayed at $11.02. However, if a Participant entered a 
Post-Only Order to buy at $11.03, the Order would execute against the Order on 
the Nasdaq Book at $11.02, receiving $0.01 per share price improvement. 

• If a Post-Only Order is entered with a Time-in-Force of IOC, the Order will be 
evaluated for possible execution in the same manner as any other Post-Only Order 
but will be cancelled rather than posted if the Order cannot execute.  

• If a Post-Only Order would not lock or cross an Order on the Nasdaq Book or any 
Protected Quotation, it will be posted on the Nasdaq Book at its entered limit 
price. 

During Pre-Market and Post-Market Hours, a Post-Only Order will be processed in a 
manner identical to Market Hours with respect to locking or crossing Orders on the 
Nasdaq Book, but will not be cancelled or have its price adjusted with respect to 
locking or crossing the quotations of other market centers. 

 
(B) – (C) No Change. 
 
(5) – (13) No Change. 
 

* * * * * 
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