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Filed pursuant to Section 16(a) of the Securities Exchange Act of 1934,
Section 17(a) of the Public Utility Holding Company Act of 1935 or Section

30(h) of the Investment Company Act of 1940

OMB APPROVAL

OMB
Number: 3235-0362

Expires: January 31,
2005

Estimated average
burden hours per
response... 1.0

1. Name and Address of Reporting Person *

NATIONAL ASSOCIATION OF
SECURITIES DEALERS INC

2. Issuer Name and Ticker or Trading
Symbol
NASDAQ STOCK MARKET INC
[NDAQ]

5. Relationship of Reporting Person(s) to
Issuer

(Check all applicable)

_____ Director __X__ 10% Owner
_____ Officer (give title
below)

_____ Other (specify
below)

(Last) (First) (Middle)

1735 K. STREET, N.W.

3. Statement for Issuer's Fiscal Year Ended
(Month/Day/Year)
11/01/2005

(Street)

WASHINGTON,Â DCÂ 20006

4. If Amendment, Date Original
Filed(Month/Day/Year)

6. Individual or Joint/Group Reporting

(check applicable line)

_X_ Form Filed by One Reporting Person
___ Form Filed by More than One Reporting
Person

(City) (State) (Zip) Table I - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned

1.Title of
Security
(Instr. 3)

2. Transaction Date
(Month/Day/Year)

2A. Deemed
Execution Date, if
any
(Month/Day/Year)

3.
Transaction
Code
(Instr. 8)

4. Securities
Acquired (A) or
Disposed of (D)
(Instr. 3, 4 and 5)

5. Amount of
Securities
Beneficially
Owned at end
of Issuer's
Fiscal Year
(Instr. 3 and 4)

6. Ownership
Form: Direct
(D) or
Indirect (I)
(Instr. 4)

7. Nature of
Indirect
Beneficial
Ownership
(Instr. 4)

Amount

(A)
or

(D) Price

Common
Stock, par
value
$0.001 per
share

11/01/2005 Â S4 5,400 D $ 16 15,266,847 D Â 

Reminder: Report on a separate line for each class of
securities beneficially owned directly or indirectly.

Persons who respond to the collection of information
contained in this form are not required to respond unless
the form displays a currently valid OMB control number.
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Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)

1. Title of
Derivative
Security
(Instr. 3)

2.
Conversion
or Exercise
Price of
Derivative
Security

3. Transaction Date
(Month/Day/Year)

3A. Deemed
Execution Date, if
any
(Month/Day/Year)

4.
Transaction
Code
(Instr. 8)

5.
Number
of
Derivative
Securities
Acquired
(A) or
Disposed
of (D)
(Instr. 3,
4, and 5)

6. Date Exercisable and
Expiration Date
(Month/Day/Year)

7. Title and
Amount of
Underlying
Securities
(Instr. 3 and 4)

8. Price of
Derivative
Security
(Instr. 5)

9. Number
of
Derivative
Securities
Beneficially
Owned at
End of
Issuer's
Fiscal Year
(Instr. 4)

10.
Ownership
Form of
Derivative
Security:
Direct (D)
or Indirect
(I)
(Instr. 4)

11. Nature
of Indirect
Beneficial
Ownership
(Instr. 4)

(A) (D)

Date
Exercisable

Expiration
Date Title

Amount
or
Number
of
Shares

Reporting Owners

Reporting Owner Name / Address Relationships

Director 10% Owner Officer Other

NATIONAL ASSOCIATION OF SECURITIES DEALERS INC
1735 K. STREET, N.W.
WASHINGTON,Â DCÂ 20006

Â Â  X Â Â 

Signatures
/s/ Todd Diganci, Executive VP and Chief Financial
Officer 02/03/2006

**Signature of Reporting Person Date

Explanation of Responses:
* If the form is filed by more than one reporting person, see Instruction 4(b)(v).

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Â 
Remarks:
AsÂ ofÂ theÂ dateÂ ofÂ thisÂ filing,Â TheÂ NationalÂ AssociationÂ ofÂ SecuritiesÂ Dealers,Â Inc.Â ("NASD")Â hasÂ issuedÂ andÂ outstandingÂ 10,718,819Â warrantsÂ ("Warrants"),Â eachÂ exercisableÂ forÂ oneÂ shareÂ ofÂ TheÂ NasdaqÂ StockÂ Market,Â Inc.'sÂ ("Nasdaq")Â commonÂ stock,Â parÂ valueÂ $0.01Â perÂ shareÂ (theÂ "CommonÂ Stock"),Â heldÂ byÂ NASDÂ inÂ eachÂ ofÂ fourÂ approximatelyÂ one-yearÂ consecutiveÂ exerciseÂ periodsÂ (theÂ first,Â secondÂ andÂ theÂ thirdÂ ofÂ whichÂ expiredÂ atÂ theÂ closeÂ ofÂ businessÂ onÂ JuneÂ 27,Â 2003,Â JuneÂ 25,Â 2004Â andÂ JuneÂ 27,Â 2005,Â respectively).Â Â UntilÂ NasdaqÂ isÂ registeredÂ asÂ anÂ exchangeÂ ("ExchangeÂ Registration"),Â theÂ sharesÂ ofÂ CommonÂ StockÂ underlyingÂ theÂ WarrantsÂ areÂ subjectÂ toÂ aÂ votingÂ trustÂ agreementÂ (theÂ "VotingÂ Trust")Â wherebyÂ aÂ votingÂ trusteeÂ willÂ voteÂ allÂ sharesÂ ofÂ CommonÂ StockÂ underlyingÂ unexpiredÂ andÂ unexercisedÂ Warrants,Â asÂ directedÂ byÂ NASD.Â Â InÂ addition,Â untilÂ theÂ earlierÂ toÂ occurÂ ofÂ ExchangeÂ RegistrationÂ orÂ theÂ effectivenessÂ ofÂ aÂ registrationÂ statementÂ filedÂ byÂ NasdaqÂ withÂ theÂ SecuritiesÂ andÂ ExchangeÂ CommissionÂ registeringÂ theÂ resaleÂ ofÂ sharesÂ ofÂ CommonÂ StockÂ soldÂ uponÂ exerciseÂ ofÂ Warrants,Â theÂ votingÂ trusteeÂ willÂ voteÂ allÂ suchÂ sharesÂ ofÂ CommonÂ StockÂ soldÂ uponÂ theÂ exerciseÂ ofÂ Warrants,Â asÂ directedÂ byÂ NASD.Â Â Therefore,Â whileÂ NASDÂ noÂ longerÂ hasÂ anÂ economicÂ interestÂ inÂ theÂ sharesÂ ofÂ CommonÂ StockÂ soldÂ uponÂ theÂ exerciseÂ ofÂ Warrants,Â itÂ retainsÂ theÂ votingÂ rightsÂ ofÂ suchÂ sharesÂ untilÂ theÂ earlierÂ toÂ occurÂ ofÂ ExchangeÂ RegistrationÂ orÂ theÂ effectivenessÂ ofÂ aÂ registrationÂ statementÂ withÂ respectÂ toÂ suchÂ shares.Â Â ThisÂ FormÂ 4Â reflectsÂ theÂ exerciseÂ ofÂ WarrantsÂ forÂ theÂ purchaseÂ ofÂ aÂ totalÂ ofÂ 5,400Â sharesÂ ofÂ CommonÂ StockÂ andÂ theÂ saleÂ byÂ NASDÂ ofÂ suchÂ shares.Â Â AsÂ ofÂ theÂ dateÂ ofÂ thisÂ filing,Â NASDÂ ownsÂ 10,718,819Â sharesÂ ofÂ CommonÂ StockÂ subjectÂ toÂ theÂ VotingÂ TrustÂ andÂ 4,548,028Â sharesÂ ofÂ CommonÂ StockÂ thatÂ areÂ notÂ subjectÂ toÂ theÂ VotingÂ Trust.

Note: File three copies of this Form, one of which must be manually signed. If space provided is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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