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Proposed Rule Change by National Association of Securities Dealers

Pursuant to Rule 19b-4 under the Securities Exchange Act of 1934

initial Amendmant Withdrawal ?ecﬁcn 19{b)(2} Sec%ion THbYINAY Section 19{b){3)(B)
v L L v i
Rule
G eb-A(f{1y 1 18b-a(f)4)

Piiot Extension of Time Period o L .
for Commission Action o - L 18E-4(2) 1 19b-4(5)(5)
TTA8h-4(E(3) W 19b-4{f)(5)

Description

Contact information

Provide the name, telephone number and e-mail address of the person on the staff of the self-requlatory organization
prepared to respond to guestions and comments on the proposed rule change.

First Name {Thomas Last Name ‘Moran

Titte ‘Associate Gensral Counssl

E-mail :Thomas Moran@nasdag.com

Signature
Pursuani to the requirements of the Securities Exchange Act of 1934,

has duly caused this filing to be signed on its behaif by the undersigned thereunto duly authorized.

Date 105/16/2008
By  Edward S. Knight éExecu%ive Vice President and General Counsel

{Name}

(Titte}

NOTE! Clicking the button at right wil! digitabiy sign and lock
this form. A digital signature is as legatly binding as a physicat
signature, and once signed, this form cannot be changed.
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SECURITIES AND EXCHANGE COMMISSION.

CWASHINGTON, D.©. 20849 -

For complete Form 19b-4 instructions please refer to the EFFS websile.

Form 19b-4 Information

The self-reguiatory organization must provide ali required information, presented in a
clear and comprehensible manner, to enable the public ta provide meaningful
comment on the proposal and for the Commission to determine whether the
proposat is consistent with the Act and applicable rules and regulations under the Act.

Exhibit 1. Notice of Proposed Rule Change

The Notice section of this Form 19b-4 must carmpiy with the guidelines for
publication in the Federal Register as welt as any requirements for electronic filing
as published by the Commission {if appiicable). The Office of the Federat Register
(OFR}) offers guidance on Federal Register publication requirements in the Federal
Ragister Document Deafting Handbook, October 1598 Revision. For example, alf
references o the federal securities laws must include the corresponding cite to the
United States Code in a footnote. Ali references to SEC rules must include the
cerresponding cite to the Code of Federal Regulations in 2 footnote. All references
to Securities Exchange Act Releases must include the release number, reiease
date, Federai Register cite, Federal Register date, and cormesponding file number
{e.g.. SRISRO}-xx-x¢). A material faifure to comply with these guidelines wilf result in
the proposed rule change being deemed not properly filed. See alsc Rule 0-3 under
the Act {17 CFR 240.0-3)

Exhibit 2 - Notices, Written Comments,
Transcripts, Other Communications

Exhibil Sent As Paper Document

Copies of notices, written comments, transcripts, other communications. If such
documents cannot be filed slectronically in accordance with Instruction F, they shail
be filed in accordance with Instruction G.

Exhibit 3 - Form, Report, or Questionnaire

Exhibit Sent As Paper Document

Copies of any form, report, or questionnaire that the self-reguiatory organization
proposes to use to help implement or operate the proposed rule change, or that is
referred to by the proposed rule change.

Exhibit 4 - Marked Coples

The full text shall be marked, in any convenient manner, to indicate additions to and
deletions from the immediately preceding fifing. The purpese of Exhibit 4 is to permit
the staff o identify immediately the changes made from the text of the rule with which
it has been working.

Exhibit § - Proposed Rule Text

The self-regulatory organization may choose o attach as Exhibit 5 proposed
changes to sule text in place of providing it in tem | and which may otherwise be
more easily readable if provided separately from Form 19b-4. Exhibit 5 shali be
considered part of the proposed rute change.

Partial Amendment

If the seif-regulatory organization is amending only part of the text of a lengthy
propesed rule change, it may, with the Commission's permission, file only those
portions of the text of the proposed rule change in which changes are being made if
the fiting (i.e. partiai amendment) is clearly understandable on its face, Such partial
anendment shall be clearly identified and marked to show deletions and additions,
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The National Association of Securities Dealers, Inc., through its subsidiary, The
Nasdaq Stock Market, Inc. (“Nasdaq™), is filing with the Securities and Exchange
Commission (“Commission™) this Amendment 1 to the above-captioned filing. The
purpose of this Partial Amendment is to make certain clarifying changes to the filing as
set forth below.

In the Purpose section of the filing (and in the corresponding Purpose section of
Exhibit 1 to the filing), please add the following sentence at the end of the section:
“Nasdaq notes that there only 44 non-NASD member broker dealers currently have
access to its Brut and INET systems (4 in the Brut system and 40 in the INET system)
and, as before, Nasdaq commits not to allow any additional non-NASD brokers access

during this extension period.”

In Section 7 of the filing, Nasdaq requests that language in that section be
replaced in its entirety with the following:

Nasdagq has designated this proposal as non-controversial and requests that the
Commission waive both the 5-day notice and 30-day pre-operative waiting period
contained in Exchange Act Rule 19b-4(£)(6)(iii). If such waivers are granted by the
Commission, this rule proposal, which is effective upon filing with the Commission, shall
become immediately operative pursuant to SEC Rule 19b-4(£)(6). Nasdaq believes that
waivers of such periods will allow continued uninterrupted access to the Brut and INET
systems for non-NASD broker dealers in the period of time immediately preceding
Nasdaq’s operation as an exchange.



