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EXHIBIT 5 
Deleted text is [bracketed].  New text is underlined.  
 
The Nasdaq Stock Market LLC Rules 
 

* * * * * 
 

Equity 4 Equity Trading Rules 
* * * * * 

 
4754.  Nasdaq Closing Cross 
(a) No change. 

(b) Processing of Nasdaq Closing Cross. The Nasdaq Closing Cross will begin at 
4:00:00 p.m. EST, and post-market hours trading will commence when the Nasdaq 
Closing Cross concludes. 

(1) – (5) No change.   

(6) LULD Closing Cross Following Limit-Up-Limit-Down Trading Pause. When 
a Trading Pause pursuant to Rule 4120(a)(12) exists at or after 3:50 p.m. and before 
4:00 p.m., the Nasdaq-listed security shall resume trading via a modified Nasdaq 
Closing Cross ("LULD Closing Cross"). The LULD Closing Cross shall operate as 
defined in this rule with the following exceptions: 

(A) – (E) No change. 

(F) Orders eligible to participate: 

(i) No change. 

(ii) During the pause and prior to 4:00 pm, new orders may be entered, 
modified, and cancelled and may participate in the LULD Closing Cross. 
MOC, LOC and IO orders may be entered, modified, and cancelled pursuant to 
Rules 4702(b)(11), 4702(b)(12), and 4702(b)(13).  With respect to LOC orders 
entered between 3:55 p.m. ET and immediately prior to 3:58 p.m. ET 
(hereinafter, “late LOC orders”), the System will handle such orders in the 
LULD Closing Cross as follows: 

(a) If the security entered a Trading Pause prior and up to 3:50 p.m., the 
System will not accept late LOC orders. 

(b) If the security entered a Trading Pause after 3:50 p.m. and up to 3:55 
p.m., the System will accept late LOC orders, provided that there is a First 
Reference Price.  Such orders may then be subject to re-pricing in 
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accordance with Rule 4702(b)(12) or rejected, in either case consistent 
with the Participant’s instructions. 

(c) If the security entered a Trading Pause after 3:55 p.m., the System will 
accept late LOC orders, provided that there is a First Reference Price or a 
Second Reference Price.  Such orders may then be subject to re-pricing in 
accordance with Rule 4702(b)(12) or rejected, in either case consistent 
with the Participant’s instructions. 

* * * * * 
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