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EXHIBIT 5

The text of the proposed rule change is below. Proposed new language is
underlined; deletions are bracketed.

4120. Trading Halts
(@) — (b) No change.
(c) Procedure for Initiating a Trading Halt
(1) - (6) No change.
(7) (A) No change.

(B) A trading halt initiated under Rule 4120(a)(7) shall be
terminated when Nasdaq releases the security for trading. Prior to
terminating the halt, there will be a 15-minute Display Only Period during
which market participants may enter quotes and orders in that security in
Nasdaq systems. In addition, beginning at 7 a.m., market participants may
enter Market Hours Day Orders in a security that is the subject of an Initial
Public Offering on Nasdag and designate such orders to be held until the
beginning of the Display Only Period, at which time they will be entered
into the system. At the conclusion of the 15-minute Display Only Period,
the security shall be released for trading unless Nasdaq extends the
Display Only Period for up to six additional 5-minute Display Only
Periods pursuant to subparagraph (C) below. At the conclusion of the
Display Only Period, trading shall immediately resume pursuant to Rule
4753.

(C) If at the end of a Display Only Period, Nasdaq detects an order
imbalance in the security, Nasdaqg will extend the Display Only Period as
permitted under subparagraphs (A) and (B) above. Order imbalances shall
be established when (i) the Current Reference Prices, as defined in Rule
4753(a)(2)(A), disseminated 15 seconds and immediately prior to the end
of the Display Only Period differ by more than the greater of 5 percent or
50 cents, or (i) all buy or sell market orders will not be executed in the
Cross.



