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EXHIBIT 5 

 

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

 

The Nasdaq Stock Market Rules 

* * * * * 

4120. Limit Up-Limit Down Plan and Trading Halts 

 

(a) Authority to Initiate Trading Halts or Pauses 

 

In circumstances in which Nasdaq deems it necessary to protect investors and the public 

interest, Nasdaq, pursuant to the procedures set forth in paragraph (c): 

 

(1) – (8) No Change. 

 

(9) may halt trading in a series of Portfolio Depository Receipts, Index Fund Shares (as 

defined in Rule 5705), Index-Linked Exchangeable Notes, Equity Gold Shares, Trust 

Certificates, Commodity-Based Trust Shares, Currency Trust Shares, Commodity Index 

Trust Shares, Commodity Futures Trust Shares, Partnership Units, and Managed Trust 

Securities (as defined in Rule 5711(a) - (h) and (j), respectively), or NextShares (as 

defined in Rule 5745) listed on Nasdaq if the Intraday Indicative Value (as defined in 

Rule 5705), for Portfolio Depository Receipts or Index Fund Shares, for derivative 

securities as defined in Rule 5711(a), (b), and (d) - (h), Rule 5711(j) for Managed Trust 

Securities, or Rule 5745 for NextShares) or the index value applicable to that series is not 

being disseminated as required, during the day in which the interruption to the 

dissemination of the Intraday Indicative Value or the index value occurs. If the 

interruption to the dissemination of the Intraday Indicative Value or the index value 

persists past the trading day in which it occurred, Nasdaq will halt trading no later than 

the beginning of the trading day following the interruption. Nasdaq may also exercise 

discretion to halt trading in a series of Portfolio Depository Receipts, Index Fund Shares, 

Exchange Traded Fund Shares (as defined in Rule 5704), Managed Fund Shares, Index-

Linked Exchangeable Notes, Equity Gold Shares, Trust Certificates, Commodity-Based 

Trust Shares, Currency Trust Shares, Commodity Index Trust Shares, Commodity 

Futures Trust Shares, Partnership Units, Trust Units (as defined in Rule 5711(i)), 

Managed Trust Securities, Currency Warrants (as defined in Rule 5711(k)),[ or] 

NextShares, or Proxy Portfolio Shares (as defined in Rule 5750) based on a consideration 

of the following factors: (A) trading in underlying securities comprising the index or 

portfolio applicable to that series has been halted in the primary market(s), (B) the extent 

to which trading has ceased in securities underlying the index or portfolio, or (C) the 

presence of other unusual conditions or circumstances detrimental to the maintenance of 

a fair and orderly market. 

 

(10) shall halt trading in Derivative Securities Products (as defined in Rule 

4120(b)(4)(A)) for which a net asset value ("NAV") (and in the case of Managed Fund 

Shares under Rule 5735, a Disclosed Portfolio, [and] in the case of NextShares under 

Rule 5745, a Composition File, and in the case of Proxy Portfolio Shares, a Proxy Basket, 
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or the Fund Portfolio) is disseminated if Nasdaq becomes aware that the NAV (or in the 

case of Managed Fund Shares, the Disclosed Portfolio, [or] in the case of NextShares, the 

Composition File, or in the case of Proxy Portfolio Shares, the Proxy Basket, or the Fund 

Portfolio) is not being disseminated to all market participants at the same time. 

 

Nasdaq will maintain the trading halt until such time as Nasdaq becomes aware that the 

NAV (or in the case of Managed Fund Shares, the Disclosed Portfolio, or in the case of 

NextShares, the Composition File, or in the case of Proxy Portfolio Shares, the Proxy 

Basket, or the Fund Portfolio as applicable) is available to all market participants or, in 

the case of Derivative Securities Products traded on Nasdaq pursuant to unlisted trading 

privileges, until such time trading resumes in the listing market. 

 

(11) – (13) No Change. 

 

(b) Trading Halts for Trading of Certain Derivative Securities Products on Nasdaq 

Pursuant to Unlisted Trading Privileges 

 

(1) – (3) No Change. 

 

(4) Definitions. For purposes of this Rule: 

 

(A) Derivative Securities Product means a series of Exchange Traded Fund Shares, 

Portfolio Depository Receipts, Index Fund Shares, Managed Fund Shares, NextShares, 

[or] Trust Issued Receipts, or Proxy Portfolio Shares (as defined in Rules 5704, 5705, 

5735, 5745, [and ]5720, and 5750 respectively), a series of Commodity-Related 

Securities (as defined in Rule 4630), securities representing interests in unit investment 

trusts or investment companies, Index- Linked Exchangeable Notes, Equity Gold Shares, 

Trust Certificates, Commodity-Based Trust Shares, Currency Trust Shares, Commodity 

Index Trust Shares, Commodity Futures Trust Shares, Partnership Units, Trust Units, 

Managed Trust Securities, or Currency Warrants (as defined in Rule 5711(a) - (k)), or 

any other UTP Derivative Security (as defined in Rule 5740). 

 

(B) – (E) No Change. 

 

(c) No Change. 

 

* * * * * 

 

5615. Exemptions from Certain Corporate Governance Requirements 
 

This rule provides the exemptions from the corporate governance rules afforded to certain 

types of Companies, and sets forth the phase-in schedules for initial public offerings, 

Companies emerging from bankruptcy, Companies transferring from other markets and 

Companies ceasing to be Smaller Reporting Companies. This rule also describes the 

applicability of the corporate governance rules to Controlled Companies and sets forth 

the phase-in schedule afforded to Companies ceasing to be Controlled Companies. 
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(a) Exemptions to the Corporate Governance Requirements 

 

(1) – (5) No Change. 

 

(6) Issuers of Non- Voting Preferred Securities, Debt Securities and Derivative 

Securities 
 

(A) No Change. 

 

(B) For the purposes of this Rule 5600 Series only, the term "Derivative Securities" is 

defined as the following: Exchange Traded Fund Shares (Rule 5704), Portfolio 

Depository Receipts and Index Fund Shares (Rule 5705); Equity Index-Linked Securities 

(Rule 5710(k)(i)), Commodity-Linked Securities (Rule 5710(k)(ii)), Fixed Income Index-

Linked Securities (5710(k)(iii)), Futures-Linked Securities (5710(k)(iv)), Multifactor 

Index-Linked Securities (5710(k)(v)), Index-Linked Exchangeable Notes (Rule 5711(a)), 

Equity Gold Shares (Rule 5711(b)), Trust Certificates (Rule 5711(c)), Commodity-Based 

Trust Shares (Rule 5711(d)), Currency Trust Shares (Rule 5711(e)), Commodity Index 

Trust Shares (Rule 5711(f)), Commodity Futures Trust Shares (Rule 5711(g)), 

Partnership Units (Rule 5711(h)), Managed Trust Securities (Rule 5711(j)), SEEDS (Rule 

5715), Trust Issued Receipts (Rule 5720), Managed Fund Shares (Rule 5735), [and] 

NextShares (Rule 5745), and Proxy Portfolio Shares (Rule 5750). Derivative Securities 

are subject to certain exemptions to the Rule 5600 Series as described in Rule 5615(a)(6). 

 

(b) – (c) No Change. 

 

* * * * * 


