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EXHIBIT 5
Deleted text is [bracketed]. New text is underlined.

NASDAQ Stock Market Rules

4702. Order Types.

* * *

(12) (A) A"Limit On Close Order" or "LOC Order" is an Order Type entered with a
price that may be executed only in the Nasdaqg Closing Cross, and only if the price
determined by the Nasdaq Closing Cross is equal to or better than the price at which the
LOC Order was entered. Subject to the qualifications provided below, LOC Orders may
be entered, cancelled, and/or modified between 4 a.m. ET and immediately prior to 3:50
p.m. ET. Between 3:50 p.m. ET and immediately prior to 3:55 p.m. ET, an LOC Order
may be entered provided that there is a First Reference Price. During this time period an
LOC Order can also be cancelled but not modified, and only if the Participant requests
that Nasdaq correct a legitimate error in the Order (e.g., Side, Size, Symbol, or Price, or
duplication of an Order). An LOC Order entered between 3:50 p.m. ET and immediately
prior to 3:55 p.m. ET will be accepted at its limit_price, unless its limit price is higher
(lower) than the First Reference Price for an LOC Order to buy (sell), in which case the
LOC Order will be re-priced to the First Reference Price; provided that if the First
Reference Price is not at a permissible minimum increment of $0.01 or $0.0001, as
applicable, the First Reference Price will be rounded (i) to the nearest permitted
minimum _increment _(with midpoint prices being rounded up) if there is no imbalance, (ii)
up if there is a buy imbalance, or (iii) down if there is a sell imbalance.

(B) The following Order Attributes may be assigned to a Limit On Close Order:
* Price.
* Size.

* Time-in-Force. In general, an LOC Order may execute only in the Nasdaqg Closing
Cross. However, a Participant may designate the Time-in-Force for an LOC Order either
by designating a Time-in-Force of "On Close," in which case the Order will execute
solely in the Nasdaqg Closing Cross, or by entering another Order Type and Time-in-
Force and flagging the Order to participate in the Nasdaq Closing Cross. In the latter
case, if the Participant designates a Time-in-Force of 10C, the Order will participate
solely in the Nasdaqg Closing Cross. If the Participant enters a Time-in-Force that
continues after the time of the Nasdaq Closing Cross, the Order will participate in the
Nasdaq Closing Cross like an LOC Order, while operating thereafter in accordance with
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its designated Order Type and Order Attributes (if not executed in full in the Nasdaq
Closing Cross). Such an Order may be referred to as a "Closing Cross/Extended Hours
Order."

[Following the Nasdaqg Closing Cross, a Closing Cross/Extended Hours Order may not
operate as a JA Post-Only Order, Midpoint Peg Post-Only Order, Supplemental Order,
Retail Order, or [RPI Order]Market Maker Peg Order may not operate as a Closing
Cross/Extend Hours Order. [In the case of a Market Maker Peg Order entered prior to
350 p.m. ET that is also designated to participate in the Nasdaqg Closing Cross, the price
of the Order for purposes of operating as an LOC Order will be established on entry and
will not thereafter be pegged until after the completion of the Nasdaq Closing Cross. JA
Closing Cross/Extended Hours Order that is entered between 3:50 p.m. and the time of
the Nasdaq Closing Cross will be [(i) Jrejected if it has been assigned a Pegging
Attribute[, (i) treated as an Imbalance Only Order and then entered into the System after
the completion of the Nasdaqg Closing Cross if entered through RASH, QIX, or FIX but
not assigned a Pegging Attribute, and (iii) treated as an Imbalance Only Order and
cancelled after the Nasdaq Closing Cross if entered through OUCH or FLITE]. A Closing
Cross/Extended Hours Order entered through OUCH, FLITE, RASH, or FIX with a
Time-in-Force other than 10C after the time of the Nasdaqg Closing Cross will be
accepted but the Nasdaq Closing Cross flag will be ignored. All other LOC Orders and
Closing Cross/Extended Hours Orders entered at or after 3:55[0] p.m. ET will be
rejected.

* Participation in the Nasdaq Closing Cross is required for this Order Type.

* * *

4752. Opening Process
(a) Definitions. For the purposes of this rule the term:

(1) "Imbalance" shall mean the number of shares of buy or sell MOO, LOO or Early
Market Hours orders that may not be matched with other MOO, LOO, Early Market
Hours, [Open Eligible Interest] or OlO order shares at a particular price at any given
time.

(2) "Order Imbalance Indicator” shall mean a message disseminated by electronic means
containing information about MOO, LOO, OIl0, and Early Market Hours orders and the
price at which those orders would execute at the time of dissemination. The Order
Imbalance Indicator shall disseminate the following information:

(A) "Current Reference Price"” shall mean:
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() The single price that is at or within the current Nasdagq Market Center best bid and
offer at which the maximum number of shares of MOO, LOO, OIO,[. Open Eligible
Interest] and Early Market Hours orders can be paired.

(i) If more than one price exists under subparagraph (i), the Current Reference Price
shall mean the price that minimizes any Imbalance.

(i) 1f more than one price exists under subparagraph (ii). the Current Reference Price
shall mean the entered price at which shares will remain unexecuted in the cross.

(iv) If more than one price exists under subparagraph (iii), the Current Reference Price
shall mean the price that minimizes the distance from the bid-ask midpoint of the inside
quotation prevailing at the time of the order imbalance indicator dissemination.

(B) the number of shares represented by MOO, LOO, OIO, and Early Market Hours
orders[, and Open Eligible Interest] that are paired at the Current Reference Price;

* * *

4754. Nasdaq Closing Cross
(a) Definitions. For the purposes of this rule the term:

(1) "Close Eligible Interest" shall mean any quotation or any order that may be entered
into the system and designated with a time-in-force of SDAY, SGTC, MDAY, MGTC,
SHEX, or GTMC.

(2) "Imbalance™ shall mean the number of shares of buy or sell MOC or LOC orders that
cannot be matched with other MOC or LOC, [Close Eligible Interest Jor 10 order shares
at a particular price at any given time.

(3) "Imbalance Only Order" or "IO" shall have the meaning provided in Rule 4702.
(4) "Limit On Close Order" or "LOC" shall have the meaning provided in Rule 4702.
(5) "Market on Close Order or MOC" shall have the meaning provided in Rule 4702,

(6) "Nasdaqg Closing Cross" shall mean the process for determining the price at which
orders shall be executed at the close and for executing those orders.

(7) "Order Imbalance Indicator” shall mean a message disseminated by electronic means
containing information about MOC, LOC, IO, and Close Eligible Interest and the price at
which those orders would execute at the time of dissemination. The Order Imbalance
Indicator shall disseminate the following information:

(A) "Current Reference Price"” shall mean:
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() The single price that is at or within the current Nasdagq Market Center best bid and
offer at which the maximum number of shares of MOC, LOC, and 10 orders[and Close
Eligible Interest] can be paired.

(i) If more than one price exists under subparagraph (i), the Current Reference Price
shall mean the price that minimizes any Imbalance.

(i) 1f more than one price exists under subparagraph (ii), the Current Reference Price
shall mean the entered price at which shares will remain unexecuted in the cross.

(iv) If more than one price exists under subparagraph (iii), the Current Reference Price
shall mean the price that minimizes the distance from the bid-ask midpoint of the inside
quotation prevailing at the time of the order imbalance indicator dissemination.

(B) the number of shares represented by MOC, LOC, and 10 orders[, and Close Eligible
Interest] that are paired at the Current Reference Price;

(C) the size of any Imbalance;
(D) the buy/sell direction of any Imbalance; and

(E) indicative prices at which the Nasdaq Closing Cross would occur if the Nasdaq
Closing Cross were to occur at that time and the percent by which the indicative prices
are outside the then current Nasdag Market Center best bid or best offer, whichever is
closer. The indicative prices shall be:

(i) "Far Clearing Price" which shall mean the price at which both the MOC, LOC, and
10, orders would execute, and

(i) "Near Clearing Price™ which shall mean the price at which the MOC, LOC, 10, and
Eligible Interest would execute.

(i) If marketable buy (sell) shares would remain unexecuted above (below) the Near
Clearing Price or Far Clearing Price, Nasdaq shall disseminate an indicator for "market
buy" or "market sell".

(8) "Nasdaqg Order Imbalance Snapshot™ shall mean a message disseminated by electronic
means containing a subset of information contained in the Order Imbalance Indicator
using a format optimized for newswire services.

(9) "First Reference Price" shall mean the Current Reference Price in the first Order
Imbalance Indicator disseminated at or after 3:50 p.m. ET.
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(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 Nasdaqg Closing Cross
concludes.

(1) Order Imbalance Indicator. Beginning at 3:50 p.m., Nasdaq shall disseminate by
electronic means an Order Imbalance Indicator every 5 seconds until market close.

(2) (A) The Nasdaq Closing Cross will occur at the price that maximizes the number of
shares of Eligible Interest in the Nasdaq Market Center to be executed.

(B) If more than one price exists under subparagraph (A), the Nasdaq Closing Cross shall
occur at the price that minimizes any Imbalance.

(C) If more than one price exists under subparagraph (B), the Nasdaq Closing Cross shall
occur at the entered price at which shares will remain unexecuted in the cross.

(D) If more than one price exists under subparagraph (C), the Nasdaq Closing Cross shall
occur at: a price that minimizes the distance from the System bid-ask midpoint at the time
of the Nasdaq Closing Cross.

(E) If the Nasdag Closing Cross price established by subparagraphs (A) through (D)
above is outside the benchmarks established by Nasdaq by a threshold amount, the
Nasdaq Closing Cross will occur at a price within the threshold amounts that best
satisfies the conditions of subparagraphs (A) through (D) above. Nasdaq management
shall set and modify such benchmarks and thresholds from time to time upon prior notice
to market participants.

(3) If the Nasdaq Closing Cross price is selected and fewer than all MOC, LOC 10 and
Close Eligible Interest would be executed, orders will be executed at the Nasdaqg Closing
Cross price in the following priority:

(A) MOC orders, with time as the secondary priority;

(B) LOC orders, limit orders, 10 orders, displayed quotes and reserve interest priced
more aggressively than the Nasdaq Closing Cross price based on price with time as the
secondary priority. An Order to buy (sell) that is locked or crossed at its non-displayed
price by a Post-Only Order on the Nasdaq Book, and which has been deemed to have a
price at one minimum price increment below (above) the price of the Post-Only Order,
shall be ranked in time priority ahead of all orders one minimum price increment below
(above) the price of the Post-Only Order but behind all orders at the price at which the
Order was posted to the Nasdaq Book;

(C) LOC orders, 10 Orders displayed interest of limit orders, and displayed interest of
quotes at the Nasdaq Closing Cross price with time as the secondary priority;
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(D) Reserve interest at the Nasdaqg Closing Cross price with time as the secondary
priority; and

(E) Unexecuted MOC, LOC, and 10 orders will be canceled.

(4) All orders executed in the Nasdaq Closing Cross will be executed at the Nasdag
Closing Cross price, trade reported anonymously, and disseminated via the consolidated
tape. The Nasdaq Closing Cross price will be the Nasdaq Official Closing Price for
stocks that participate in the Nasdaq Closing Cross. Fifteen minutes after the close of
trading, NASDAQ will disseminate via the network processor a trade message setting the
NASDAQ Official Closing Price as the official Consolidated Last Sale Price in each
NASDAQ-listed security in which one round lot or more is executed in the NASDAQ
Closing Cross where the closing price differs from the Consolidated Last Sale Price.

(5) Auxiliary Procedures. When significant trading volume is expected at the close of
Market hours, Nasdaq may apply auxiliary procedures for the Closing Cross to ensure a
fair and orderly market. The determination to implement auxiliary procedures for the
Closing Cross shall be made by the President of Nasdaq or any Executive Vice President
designated by the President. Nasdaq shall inform market participants of such auxiliary
procedures as far in advance as practicable. Auxiliary procedures shall include:

(A) Setting an earlier time or times for the end of the order entry periods set forth in
paragraph (a) for 10, MOC, and LOC orders. Nasdaq may end the order entry period as
early as 3:40 p.m.

(B) Setting an earlier time for the order modification and cancellation periods in
paragraph (a) for 10, MOC, and LOC orders. Nasdaq may end the order modification and
cancellation periods as early as 3:40 p.m.

(C) Setting an earlier time for the dissemination times and frequencies set forth in
paragraph (b) for the Order Imbalance Indicator. Nasdaq may begin disseminating the
Order Imbalance Indicator as early as 3:40 p.m. and may increase or decrease the
frequency with which the Order Imbalance Indicator is disseminated.

(D) Adjusting the threshold values set forth in subparagraph [(c)(2)(D)](b)(2)(E) to no
greater than 20 percent.

(A)(1) For Trading Pauses triggered at or after 3:50 and before 4:00 p.m., the LULD
Closing Cross shall occur at 4:00 p.m. After Hours Trading shall commence after the
LULD Closing Cross executes.
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(if) If there is insufficient trading interest in the NASDAQ system to execute a LULD
Closing Cross, NASDAQ will not conduct a Cross in that security and shall instead use
the last sale on NASDAQ as the NASDAQ Official Closing Price in that security for that
trading day. After Hours Trading shall commence after NASDAQ publishes the
NASDAQ Official Closing Price.

(iii) If an order imbalance as defined in Rule 4120(c)(7)(C) (1) and (3) exists at the time
designated for the LULD Closing Cross to occur, NASDAQ shall extend the time of the
LULD Closing Cross by one minute until the order imbalance no longer exists. If this
condition persists until 5:00 p.m., NASDAQ will not conduct a Cross in that security and
shall instead use the last-sale on NASDAQ as the NASDAQ Official Closing Price in that
security for that trading day. After Hours Trading shall commence after the LULD
Closing Cross executes, unless the volatility condition persists until 5:00 p.m. In that
case, NASDAQ will commence a process of cancelling all orders (other than orders with
a time-in-force of good-till-cancelled), and After Hours Trading will commence upon the
completion of that process.

(B) NASDAQ shall continue disseminating the NOII every five seconds until After
Hours Trading begins. The Near Price, Far Price, and Reference Prices contained in the
NOII will all represent the price at which the LULD Closing Cross would execute should
the cross conclude at that time. If marketable buy (sell) shares would remain unexecuted
above (below) the Near Clearing Price or Far Clearing Price, Nasdaq shall disseminate an
indicator for "market buy" or "market sell",

(C) Orders eligible to participate:

(i) In the event of an LULD Closing Cross, MOC, LOC and 10 orders intended for the
closing cross entered into the system and placed on the book prior to [3:50 p.m.] the
Trading Pause will remain on the book to participate in the LULD Closing Cross. Such
orders may not be modified or cancelled.

(if) All orders entered into the system and placed on the continuous book prior to the
LULD pause will remain on the book to participate in the LULD Closing Cross. Such
orders may be modified or cancelled up until the time of the LULD Closing Cross.

(iti) During the pause and prior to 4:00pm, new orders (other than MOC or LOC orders[,
which may not be submitted after 3:50]) may be entered, modified, and cancelled and
may participate in the LULD Closing Cross. After 4:.00pm, entry of market pegged orders
is prohibited. New Imbalance Only Orders may also be entered and modified to increase
shares represented, but can't be cancelled during the pause.

(D) Orders participating in the LULD Closing Cross shall be executed in price/time
priority order rather than the priority set forth in subsection (b)(3) above. For purposes of
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determining priority, eligible 10 orders will be priced to the closing price and executed in
time priority with other orders at that price. Any order not executed in the LULD Closing
Cross will be processed according to the entering firm's instructions.

(7) Primary Contingency Procedures. When a disruption occurs that prevents the
execution of the Closing Cross as set forth above, Nasdaq shall apply either Primary
Contingency Procedures pursuant to this paragraph (7) or Secondary Contingency
Procedures pursuant to paragraph (8) below.

Nasdaqg will employ the Primary Contingency Procedures if atall possible, and it will
employ the Secondary Contingency Procedures only if it determines that both the
standard procedures and the Primary Contingency Procedures are unavailable. The
determination to employ Primary or Secondary Contingency Procedures will be based
upon all available information, including the type of disruption, the system or sub-system
disrupted, the availability of testing and diagnostic data, and observed member and
market impact.

The determination to implement Primary or Secondary Contingency Procedures shall be
made by the President of Nasdaq or any Senior Executive designated by the President. If
such disruption occurs, Nasdaqg shall publicly announce at the earliest possible time the
initiation of Primary or Secondary Contingency Procedures via system status alerts,
Equity Trader Alerts, and email notification directories. If Nasdaq determines to initiate
Primary Contingency Procedures, the following provisions shall apply.

(A) For each security, Nasdaq shall identify the last regular-way trade reported by the
network processor prior to 4:00 p.m. and shall publish that price as the Nasdaq Official
Closing Price for that security. For securities in which there has been no consolidated
trading in that security for that day, there shall be no Nasdaq Official Closing Price and
no Closing Cross.

(B) Nasdaqg shall identify and segregate all MOC [and LOC] Orders entered prior to 3:50
p.m., all LOC Orders entered prior to 3:55 p.m., and all Imbalance Only orders entered
prior to 4:00 p.m. Only these MOC, LOC, and Imbalance Only Orders shall be eligible to
participate in the Contingency Closing Cross.

(C) Nasdaq shall cross and execute eligible MOC and LOC Orders in price time priority
in order to maximize the trading interest executed at the Nasdaq Official Closing Price. If
an order imbalance exists, Nasdaq shall include in the cross Imbalance Only Orders on
the side of the market with less trading interest in price/time priority, and then execute all
MOC, LOC and Imbalance Only Orders at the Nasdaq Official Closing Price.

(D) Nasdaq shall report the results of the Contingency Closing Cross to the network
processor for each security, and deliver execution reports to members.



SR-NASDAQ-2017-061 Page 56 of 56

(E) After hours trading shall begin either as scheduled at 4:00 p.m. or [or Jupon
resolution of the disruption that triggered Nasdaq to operate the Contingency Closing
Cross.

(8) No change.
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