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EXHIBIT 5 
 

Deleted text is [bracketed].  New text is underlined. 
 
THE NASDAQ STOCK MARKET LLC RULES 
 

 
* * * * * 

5005. Definitions 
 
(a) The following is a list of definitions used throughout the Nasdaq Listing Rules. This 
section also lists various terms together with references to other rules where they are 
specifically defined. Unless otherwise specified by the Rules, these terms shall have the 
meanings set forth below. Defined terms are capitalized throughout the Listing Rules. 
 
(1) – (43) No change. 
 
(44) "Substitution Listing Event" means: a [reverse stock split,] re-incorporation or a 
change in the Company's place of organization, the formation of a holding company that 
replaces a listed Company, reclassification or exchange of a Company's listed shares for 
another security, the listing of a new class of securities in substitution for a previously-
listed class of securities, a business combination described in IM-5101-2, a change in the 
obligor of a listed debt security, or any technical change whereby the Shareholders of the 
original Company receive a share-for-share interest in the new Company without any 
change in their equity position or rights. A Substitution Listing Event also includes the 
replacement of, or any significant modification to, the index, portfolio or Reference Asset 
underlying a security listed under the Rule 5700 Series (including, but not limited to, a 
significant modification to the index methodology, a change in the index provider, or a 
change in control of the index provider). 
 
(45) – (47) No change. 
 

* * * * * 
 

5250. Obligations for Companies Listed on The Nasdaq Stock Market 
 
(a) No change. 
 
(b) Obligation to Make Public Disclosure 

(1) Disclosure of Material Information 

Except in unusual circumstances, a Nasdaq-listed Company shall make prompt disclosure 
to the public through any Regulation FD compliant method (or combination of methods) 
of disclosure of any material information that would reasonably be expected to affect the 
value of its securities or influence investors' decisions. The Company shall, prior to the 
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release of the information, provide notice of such disclosure to Nasdaq's MarketWatch 
Department at least ten minutes prior to public announcement if the information involves 
any of the events set forth in IM-5250-1 and the public release of the material 
information is made between 7:00 a.m. to 8:00 p.m ET. If the public release of the 
material information is made outside the hours of 7:00 a.m. to 8:00 p.m ET, Nasdaq 
Companies must notify MarketWatch of the material information prior to 6:50 a.m. ET. 
As described in IM-5250-1, prior notice to the MarketWatch Department must be made 
through the electronic disclosure submission system available at www.nasdaq.net, except 
in emergency situations, when notification may instead be provided by telephone or 
facsimile. For disclosure and notification requirements related to reverse stock splits, 
please refer to subparagraph (4) below and Rule 5250(e)(7). 

(2) - (3) No change.  

(4) Disclosure of Reverse Stock Split 

A Company must make disclosure to the public through any Regulation FD compliant 
method (or combination of methods) about a reverse stock split no later than 12:00 p.m. 
ET at least two (2) business days prior to the proposed market effective date.  The 
Company shall, prior to the release of this information, provide notice of such disclosure 
to Nasdaq's MarketWatch Department, at least ten minutes prior to public announcement 
if the public release of the material information is made between 7:00 a.m. to 8:00 p.m 
ET. If the public release of this information is made outside the hours of 7:00 a.m. to 8:00 
p.m ET, Nasdaq Companies must notify MarketWatch of the material information prior 
to 6:50 a.m. ET.  The prior notice of this disclosure must be made to the MarketWatch 
Department through the electronic disclosure submission system available at 
www.nasdaq.net, except in emergency situations, as described in IM-5250-1, when 
notification may instead be provided by telephone or facsimile.   

(c) – (d) No change. 
 
(e) Nasdaq Notification Requirements 

Various corporate events resulting in material changes will trigger the requirement for 
Companies to submit certain forms to Nasdaq as specified below. 

All applicable forms can be found at 
http://www.nasdaq.com/about/listing_information.stm#forms. 

(1) - (6) No change. 

(7) Reverse Stock Split 

In the case of a reverse stock split, a Company must file a complete Company Event 
Notification Form no later than 12:00 p.m. ET five (5) business days prior to the 
proposed market effective date.  The submission must include all information required by 
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the form and a draft of the disclosure required by Rule 5250(b)(4). Nasdaq will not 
process a reverse stock split unless the requirements set forth in this subparagraph (7) and 
Rule 5250(b)(4) have been timely satisfied.  If a Company takes legal action to effect a 
reverse stock split notwithstanding its failure to timely satisfy these requirements, or 
provides incomplete or inaccurate information about the timing or ratio of the reverse 
stock split in its public disclosure, Nasdaq will halt the stock in accordance with the 
procedure set forth in Equity 4, Rule 4120(a)(1).  

(f) No change. 

IM-5250-1. Disclosure of Material Information 
 
No change. 
 
IM-5250-2. Disclosure of Third Party Director and Nominee Compensation 
 
No change. 
 
IM-5250-3. Notification and Disclosure of Reverse Stock Splits 
 
A Company conducting a reverse stock split is required to notify Nasdaq of the reverse 
stock split no later than 12:00 p.m. ET at least five (5) business days prior to the proposed 
market effective date of the split, in accordance with Rule 5250(e)(7).  The Company is 
also required to provide Nasdaq with a copy of their draft public disclosure within the 
same time frame.  Further, the Company must provide, in accordance with Rule 
5250(b)(4), public disclosure of the reverse split no later than 12 p.m. ET at least two (2) 
business days prior to the proposed market effective date of the reverse stock split, and 
notice of such disclosure to Nasdaq's MarketWatch Department, at least ten minutes prior 
to public announcement if the public release of the material information is made between 
7:00 a.m. to 8:00 p.m ET. If the public release of this information is made outside the 
hours of 7:00 a.m. to 8:00 p.m ET, Nasdaq Companies must notify MarketWatch of the 
material information prior to 6:50 a.m. ET.  The prior notice of this disclosure must be 
made to the MarketWatch Department through the electronic disclosure submission 
system available at www.nasdaq.net, except in emergency situations, as described in IM-
5250-1, when notification may instead be provided by telephone or facsimile. 
 
Nasdaq will not process the reverse split until the above requirements have been satisfied, 
and will halt trading in the security of any issuer that effects a reverse stock split without 
meeting the requirements set forth in Rules 5250(b)(4) and (e)(7). 
 

* * * * * 
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