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EXHIBIT 5 
 
New text is underlined.  Deletions are in brackets. 
 

* * * * * 
4120. Trading Halts 

(a) Authority to Initiate Trading Halts or Pauses  

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

(1) – (10) No change.  

(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 Nasdaq-
listed security when the price of such security moves [10 percent or more] 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)(i) of this Rule with a price equal to or greater than $1; and 

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 
closing price on the previous trading day, or, if no closing price exists, the last sale reported 
to the Consolidated Tape on the previous trading day. 

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

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

[The provisions of this paragraph shall only apply to securities in the Standard & Poor's 500 
Index, the Russell 1000 Index, as well as a pilot list of Exchange Traded Products.] 

The provisions of this paragraph shall be in effect during a pilot set to end on the earlier of 
August 11, 2011 or the date on which a limit up / limit down mechanism to address 
extraordinary market volatility, if adopted, applies. 

(b) – (c)  No change. 

* * * * * 

4613. Market Maker Obligations 

A member registered as a Market Maker shall engage in a course of dealings for its own account 
to assist in the maintenance, insofar as reasonably practicable, of fair and orderly markets in 
accordance with this Rule. 

(a) Quotation Requirements and Obligations  

(1) No change. 

(2) Pricing Obligations. For NMS stocks (as defined in Rule 600 under Regulation NMS) a 
Market Maker shall adhere to the pricing obligations established by this Rule during Regular 
Trading Hours; provided, however, that such pricing obligations (i) shall not commence 
during any trading day until after the first regular way transaction on the primary listing 
market in the security, as reported by the responsible single plan processor, and (ii) shall be 
suspended during a trading halt, suspension, or pause, and shall not re-commence until after 
the first regular way transaction on the primary listing market in the security following such 
halt, suspension, or pause, as reported by the responsible single plan processor. 

(A) – (C) No change. 

(D) For purposes of this Rule, the [term] “Designated Percentage” shall be 8% for 
securities subject to Rule 4120(a)(11)(A), 28% for securities subject to Rule 
4120(a)(11)(B), and 30% for securities subject to Rule 4120(a)(11)(C), [mean the 
individual stock pause trigger percentage under NASDAQ Rule 4120(a)(11) (or 
comparable rule of another exchange) less two (2) percentage points.] except that 
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between 9:30 a.m. and 9:45 a.m. and between 3:35 p.m. and the close of trading, when 
Rule 4120(a)(11) is not in effect, the Designated Percentage shall be 20% for securities 
subject to Rule 4120(a)(11)(A), 28% for securities subject to Rule 4120(a)(11)(B), and 
30% for securities subject to Rule 4120(a)(11)(C). [For times during regular market hours 
when stock pause triggers are not in effect under Rule 4120(a)(11) (or comparable rule of 
another exchange), the Designated Percentage calculation will assume a trigger 
percentage of 22%. For NMS stocks that are not subject to such stock pause triggers the 
Designated Percentage will assume a trigger percentage of 32%.] 

(E) For purposes of this Rule, the [term] “Defined Limit” shall be 9.5% for securities 
subject to Rule 4120(a)(11)(A), 29.5% for securities subject to Rule 4120(a)(11)(B), and 
31.5% for securities subject to Rule 4120(a)(11)(C),[mean the individual stock pause 
trigger percentage under NASDAQ Rule 4120(a)(11) (or comparable rule of another 
exchange) less one-half (1/2) percentage point.] except that between 9:30 a.m. and 9:45 
a.m. and between 3:35 p.m. and the close of trading, when Rule 4120(a)(11) is not in 
effect, the Defined Limit shall be 21.5% for securities subject to Rule 4120(a)(11)(A), 
29.5% for securities subject to Rule 4120(a)(11)(B), and 31.5% for securities subject to 
Rule 4120(a)(11)(C). [For times during regular market hours when stock pause triggers 
are not in effect under Rule 4120(a)(11) (or comparable rule of another exchange), the 
Defined Limit calculation will assume a trigger percentage of 22%. For NMS stocks that 
are not subject to such stock pause triggers the Defined Limit calculation will assume a 
trigger percentage of 32%.] 

(F) – (K) No change. 

(b) – (e)  No change. 
 


