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EXHIBIT 5

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

BY-LAWS OF THE NASDAQ OMX GROUP, INC.
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Article IV Board of Directors

E Ik I

Sec. 4.4 Election

Except as otherwise provided by law or these By-Laws, after the first meeting of the Corporation at which
Directors are elected, Directors of the Corporation shall be elected each year at the annual meeting of the
stockholders, or at a special meeting called for such purpose in lieu of the annual meeting. If the annual
election of Directors is not held on the date designated therefor, the Directors shall cause such election to
be held as soon thereafter as convenient.

Except as otherwise provided by these By-Laws, each Director shall be elected by the vote of the majority
of the votes cast with respect to that Director's election at any meeting for the election of Directors at
which a quorum is present, provided that if, as of the tenth (10th) day preceding the date the Corporation
first mails its notice of meeting for such meeting to the stockholders of the Corporation, the number of
nominees exceeds the number of Directors to be elected (a "Contested Election"), the Directors shall be
elected by the vote of a plurality of the votes cast. For purposes of this Section 4.4 of these By-Laws, a
majority of votes cast shall mean that the number of votes cast "for" a Director's election exceeds the
number of votes cast "against” that Director's election (with "abstentions" not counted as a vote cast either
"for" or "against" that Director's election).

In order for any incumbent Director to become a nominee of the Board for further service on the Board,
such person must submit an irrevocable resignation, contingent on (i) that person not receiving a majority
of the votes cast in an election that is not a Contested Election, and (ii) acceptance of that resignation by
the Board in accordance with the policies and procedures adopted by the Board for such purpose. In the
event an incumbent Director fails to receive a majority of the votes cast in an election that is not a
Contested Election, the Nominating & Governance Committee, or such other committee designated by
the Board pursuant to these By-Laws, shall make a recommendation to the Board as to whether to accept
or reject the resignation of such incumbent Director, or whether other action should be taken. The Board
shall act on the resignation, taking into account the committee's recommendation, and publicly disclose
(by a press release and filing an appropriate disclosure with the Commission) its decision regarding the
resignation and, if such resignation is rejected, the rationale behind the decision within ninety (90) days
following certification of the election results. The committee in making its recommendation and the
Board in making its decision each may consider any factors and other information that they consider
appropriate and relevant.
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If the Board accepts a Director's resignation pursuant to this Section 4.4, or if a nominee for Director is
not elected and the nominee is not an incumbent Director, then the Board may fill the resulting vacancy
pursuant to Section 4.8 of these By-Laws.
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