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EXHIBIT 5 

Additions: Underlined 
Deletions: [Bracketed] 

 

Rules of NYSE National, Inc. 

Equities Rules 

***** 

RULE 1 DEFINITIONS 

Rule 1.1 Definitions 

***** 

UTP Regulatory Halt 

(kk) The term “UTP Regulatory Halt” means a Regulatory Halt, as defined in Rule 7.18,[trade 
suspension, halt, or pause] called by the UTP Listing Market in a UTP Security [that requires all 
market centers to halt trading in that security].  

***** 

RULE 7 - EQUITIES TRADING 

Section 1. General Provisions 

***** 

Rule 7.11.  Limit Up-Limit Down Plan and Trading Pauses in Individual Securities Due to 
Extraordinary Market Volatility 

***** 

(b) Re-opening of Trading following a Trading Pause.  [No change] 

(1) [No change] 

(2) If a [primary] UTP [l]Listing [m]Market issues a Trading Pause, the Exchange 
will resume trading as provided for in Rule 7.18. 

***** 
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Rule 7.18. Trading Halts 

(a)  Definitions.  For the purpose of this rule, the terms below have the following meanings: 

(1) “Extraordinary Market Activity” means a disruption or malfunction of any 
electronic quotation, communication, reporting, or execution system operated by, or 
linked to, the Processor or a Trading Center that has a severe and continuing 
negative impact on quoting, order, or trading activity or on the availability of 
market information necessary to maintain a fair and orderly market.  For purposes 
of this definition, a severe and continuing negative impact on quoting, order, or 
trading activity includes (i) a series of quotes, orders, or transactions at prices 
substantially unrelated to the current market for the security or securities; (ii) 
duplicative or erroneous quoting, order, trade reporting, or other related message 
traffic between one or more Trading Centers or their members; or (iii) the 
unavailability of quoting, order, transaction information, or regulatory messages for 
a sustained period. 

(2) “Limit Up Limit Down” has the same meaning as in the CTA Plan. 

(3) “Market” has the same meaning as in the CTA Plan. 

(4) “Market-Wide Circuit Breaker” has the same meaning as in the CTA Plan. 

(5) “Material SIP Latency” has the same meaning as in the CTA Plan.  

(6) “Member Firm” has the same meaning as in the CTA Plan. 

(7) “Operating Committee” has the same meaning as in the CTA Plan.  

(8) “Operational Halt” has the same meaning as in the CTA Plan. 

(9) “Primary Listing Market” has the same meaning as in the CTA Plan.  

(10) “Processor” or “SIP” have the same meaning as the term “Processor” in the Nasdaq 
UTP Plan or the CTA Plan, as applicable.   

(11) “Regulatory Halt” has the same meaning as in the CTA Plan.   

(12) “SIP Halt” has the same meaning as in the CTA Plan. 

(13) “SIP Halt Resume Time” has the same meaning as in the CTA Plan. 

(14) “SIP Outage” has the same meaning as in the CTA Plan. 

(15) “SIP Plan” means the national market system plan governing the SIP, as applicable. 
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(16) “Trading Center” has the same meaning as in Rule 600(b)(95) of Regulation NMS.   

(b)  Regulatory Halts 

(1) Authority to Implement a Regulatory Halt.  The Exchange will implement a 
Regulatory Halt in the following circumstances, as applicable: 

(A) a Trading Pause declared by a UTP Listing Market pursuant to Rule 7.11 
concerning Limit Up-Limit Down; 

(B)  a trading halt due to extraordinary market volatility as set forth in Rule 7.12 
concerning Market-Wide Circuit Breakers; and 

(C) a Regulatory Halt initiated by a UTP Listing Market (“UTP Regulatory 
Halt”).  

(2) Implementing a UTP Regulatory Halt 

(A) The Exchange will halt trading for any UTP Securities when the UTP Listing 
Market declares a UTP Regulatory Halt for any such securities. 

(B)  The start time of a UTP Regulatory Halt is when the UTP Listing Market 
declares the halt, regardless of whether an issue with communications impacts 
the dissemination of the notice.  

(C) Halts in UTP Exchange Traded Products 

(i) Early Trading Session.  If a UTP Exchange Traded Product begins 
trading on the Exchange in the Early Trading Session and 
subsequently a temporary interruption occurs in the calculation or 
wide dissemination of the Intraday Indicative Value (“IIV”) or the 
value of the underlying index, as applicable, to such UTP Exchange 
Traded Product, by a major market data vendor, the Exchange may 
continue to trade the UTP Exchange Traded Product for the remainder 
of the Early Trading Session. 

(ii)  Core Trading Session.  During the Core Trading Session, if a 
temporary interruption occurs in the calculation or wide dissemination 
of the applicable IIV or value of the underlying index by a major 
market data vendor and the Primary Listing Market halts trading in the 
UTP Exchange Traded Product, the Exchange, upon notification by 
the Primary Listing Market of such halt due to such temporary 
interruption, also shall immediately halt trading in the UTP Exchange 
Traded Product on the Exchange. 

(iii)  Late Trading Session and Next Business Day's Early Trading Session. 
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(a)  If the IIV or the value of the underlying index continues not to be 
calculated or widely available after the close of the Core Trading 
Session, the Exchange may trade the UTP Exchange Traded 
Product in the Late Trading Session only if the Primary Listing 
Market traded such securities until the close of its regular trading 
session without a halt. 

(b)  If the IIV or the value of the underlying index continues not to be 
calculated or widely available as of the commencement of the 
Early Trading Session on the next business day, the Exchange 
shall not commence trading of the UTP Exchange Traded 
Product in the Early Trading Session that day.  If an interruption 
in the calculation or wide dissemination of the IIV or the value of 
the underlying index continues, the Exchange may resume 
trading in the UTP Exchange Traded Product only if calculation 
and wide dissemination of the IIV or the value of the underlying 
index resumes or trading in the UTP Exchange Traded Product 
resumes in the Primary Listing Market. 

(3) Resumption of Trading After Regulatory Halt 

(A)  Resumption of Trading After a Regulatory Halt Other Than a SIP Halt.  The 
Exchange may resume trading by starting to accept orders after the Exchange 
receives notification from the UTP Listing Market that the UTP Regulatory 
Halt has been terminated, provided that, during Core Trading Hours, the 
Exchange will not resume trading in any security that it subject to the Limit 
Up-Limit Down Plan (as defined in Rule 7.11) until the Exchange receives the 
first Price Band in that security.   

(B) Resumption of Trading After a SIP Halt.  For UTP Securities subject to a SIP 
Halt initiated by a UTP Listing Market, during Core Trading Hours, the 
Exchange may resume trading in the affected securities after trading has 
resumed on the UTP Listing Market or notice has been received from the UTP 
Listing Market that such trading may resume.  During Core Trading Hours, if 
the UTP Listing Market does not open a security within the amount of time as 
specified by the rules of the UTP Listing Market after the SIP Halt Resume 
Time, the Exchange may resume trading in that security, provided that the 
Exchange will not resume trading in any security that is subject to the Limit 
Up-Limit Down Plan until the Exchange receives the first Price Band in that 
security.  Outside of Core Trading Hours, the Exchange may resume trading 
in affected securities immediately after the SIP Halt Resume Time. 

(4) Order Processing During a Regulatory Halt  

(A)  The Exchange will process new and existing orders in a UTP Security during 
a Regulatory Halt (including a SIP Halt initiated by a UTP Listing Market) as 
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follows:  

(i)  cancel any unexecuted portion of Market Orders, Non-Displayed Limit 
Orders, MPL Orders, Tracking Orders, Market Pegged Orders, and 
orders not eligible to trade in the current trading session on the 
Exchange Book; 

(ii)  maintain all other resting orders in the Exchange Book at their last 
working price and display price; 

(iii)  accept and process all cancellations; 

(iv)  process a request to cancel and replace as a cancellation without 
replacing the order; 

(v)  accept and route new Market Orders, Primary Only MOO/LOO 
Orders, Primary Only Day Orders, and Primary Only MOC/LOC 
Orders to the primary listing market; and 

(vi)  reject all other incoming order instructions until the security begins 
trading on the Exchange. 

(c)  Operational Halts   

(1)  Authority to Initiate an Operational Halt.  The Exchange may declare an 
Operational Halt for any security trading on the Exchange: 

(A)  if it is experiencing Extraordinary Market Activity on the Exchange;  

(B)  when otherwise necessary to maintain a fair and orderly market or in the 
public interest.  

(2) Notifications.  The Exchange will notify the Processor if it has concerns about its 
ability to collect and transmit quotes, orders, or last sale prices, or where it has 
declared an Operational Halt or suspension of trading in one or more Eligible 
Securities (as that term is defined in the CTA Plan), pursuant to the procedures 
adopted by the Operating Committee. 

(3) Order Processing During an Operational Halt.   

(A) On the occurrence of any Operational Halt pursuant to this Rule, the 
Exchange will cancel all unexecuted orders in the halted securities resting on 
the Exchange Book.   

(B) During any Operational Halt, the Exchange will reject all other incoming 
order instructions until the Exchange resumes trading. 
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(4)  Resumption of Trading After an Operational Halt. 

(A)  When the Exchange determines that trading may resume in a fair and orderly 
manner and in accordance with its Rules, it will resume trading following an 
Operational Halt.   

(B) Communications.  Trading in a halted security shall resume at the time 
specified by the Exchange in a notice.  The Exchange will notify all other Plan 
participants and the SIP of such an Operational Halt as well as provide notice 
that an Operational Halt has been lifted using such protocols and other 
emergency procedures as may be mutually agreed to between the Operating 
Committee and the Exchange.  If the SIP is unable to disseminate notice of an 
Operational Halt or the Exchange is not open for trading, the Exchange will 
take reasonable steps to provide notice of an Operational Halt, which shall 
include both the type and start time of the Operational Halt.  Each Plan 
participant shall continuously monitor communication protocols established 
by the Operating Committee and the Processor during market hours to 
disseminate notice of an Operational Halt, and the failure of a participant to do 
so shall not prevent the Exchange from initiating an Operational Halt in 
accordance with the procedures specified herein. 

[(a) UTP Regulatory Halts. If the UTP Listing Market declares a UTP Regulatory Halt, the 
Exchange will halt trading in that security until it receives notification from the UTP Listing 
Market that the halt or suspension is no longer in effect or as provided for in Rules 7.11 and 7.12, 
provided that, during Core Trading Hours, the Exchange will halt trading until it receives the 
first Price Band in that security. If a UTP Regulatory Halt was issued for the purpose of 
dissemination of material news, the Exchange will assume that adequate publication or 
dissemination has occurred upon the expiration of one hour after initial publication in a national 
news dissemination service of the information that gave rise to an UTP Regulatory Halt and may, 
at its discretion, reopen trading at that time, notwithstanding notification from the UTP Listing 
Market that the halt or suspension is no longer in effect. 

(b) The Exchange will not conduct a reopening auction in a UTP Security and will process new 
and existing orders in a UTP Security during a UTP Regulatory Halt as follows: 

(1) cancel any unexecuted portion of Market Orders, Non-Displayed Limit Orders, 
MPL Orders, Tracking Orders, Market Pegged Orders, and orders not eligible to 
trade in the current trading session on the Exchange Book; 

(2) maintain all other resting orders in the Exchange Book at their last working price 
and display price; 

(3) accept and process all cancellations; 

(4) process a request to cancel and replace as a cancellation without replacing the order; 
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(5) accept and route new Market Orders, Primary Only MOO/LOO Orders, Primary 
Only Day Orders, and Primary Only MOC/LOC Orders to the primary listing 
market; and 

(6) reject all other incoming order instructions until the security begins trading on the 
Exchange pursuant to paragraph (a) of this Rule. 

(c) Halts in Exchange Traded Products. 

(1) Trading Halts for UTP Exchange Traded Products. 

(A) Early Trading Session. If a UTP Exchange Traded Product begins trading on 
the Exchange in the Early Trading Session and subsequently a temporary 
interruption occurs in the calculation or wide dissemination of the Intraday 
Indicative Value ("IIV") or the value of the underlying index, as applicable, 
to such UTP Exchange Traded Product, by a major market data vendor, the 
Exchange may continue to trade the UTP Exchange Traded Product for the 
remainder of the Early Trading Session. 

(B) Core Trading Session. During the Core Trading Session, if a temporary 
interruption occurs in the calculation or wide dissemination of the applicable 
IIV or value of the underlying index by a major market data vendor and the 
listing market halts trading in the UTP Exchange Traded Product, the 
Exchange, upon notification by the primary listing market of such halt due 
to such temporary interruption, also shall immediately halt trading in the 
UTP Exchange Traded Product on the Exchange. 

(C) Late Trading Session and Next Business Day's Early Session. 

(1) If the IIV or the value of the underlying index continues not to be 
calculated or widely available after the close of the Core Trading 
Session, the Exchange may trade the UTP Exchange Traded Product 
in the Late Trading Session only if the listing market traded such 
securities until the close of its regular trading session without a halt. 

(2) If the IIV or the value of the underlying index continues not to be 
calculated or widely available as of the commencement of the Early 
Trading Session on the next business day, the Exchange shall not 
commence trading of the UTP Exchange Traded Product in the Early 
Trading Session that day. If an interruption in the calculation or wide 
dissemination of the IIV or the value of the underlying index 
continues, the Exchange may resume trading in the UTP Exchange 
Traded Product only if calculation and wide dissemination of the IIV 
or the value of the underlying index resumes or trading in the UTP 
Exchange Traded Product resumes in the primary listing market.] 

***** 
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