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EXHIBIT 5
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The Nasdaq Stock Market LLC Rules
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Section 4. Registration and Termination as a Nasdaq Market Maker

(a) Quotations and quotation sizes may be entered into the Nasdaq Market Center only
by a member registered as a Nasdaq Market Maker or other entity approved by Nasdaq
to function in a market-making capacity.

(b) A Nasdaq Market Maker may become registered in an issue by entering a
registration request via a Nasdaq approved electronic interface with Nasdaq’s systems
or by contacting Nasdaq Market Operations. Registration shall become effective on the
day the registration request is entered.

(c) A Nasdaq Market Maker’s registration in an issue shall be terminated by Nasdaq if
the Nasdag [m]Market [m]Maker fails to enter quotations in the issue within five (5)
business days after the Nasdaq [m]Market [m]Maker’s registration in the issue
becomes effective.

(d) A Nasdaq Market Maker may terminate its registration as a Nasdaq Market Maker
by giving written notice to Nasdaq. A Nasdag Market Maker’s termination of
registration shall become immediately effective. A Nasdag Market Maker that fails to
notify Nasdaq in writing of its termination prior to such termination may be subject to
formal disciplinary action pursuant to Nasdaq General 5.

Section 5. Market Maker Obligations

A member registered as a Nasdaq Market Maker shall engage in a course of dealings for
its own account to assist in the maintenance, insofar as reasonably practicable, of fair and
orderly markets in accordance with this Rule.

(a) Quotation Requirements and Obligations

(1) Two-Sided Quote Obligation. For each security in which a member is
registered as a Nasdag Market Maker, the member shall be willing to buy and sell such
security for its own account on a continuous basis during regular market hours and shall
enter and maintain a two-sided trading interest (“Two-Sided Obligation™) that is
identified to the Exchange as the interest meeting the obligation and is displayed in the
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Exchange’s quotation montage at all times. Interest eligible to be considered as part of a
Nasdag Market Maker’s Two-Sided Obligation shall be Attributable Quotes/Orders that
have a displayed quotation size of at least one normal unit of trading[ (or a larger multiple
thereof); provided, however, that a Market Maker may augment its Two-Sided Obligation
size to display limit orders priced at the same price as the Two-Sided Obligation]. Unless
otherwise designated, a “normal unit of trading” shall be 100 shares. After an execution
against its Two-Sided Obligation, a Nasdaq Market Maker must ensure that additional
trading interest exists in the Exchange to satisfy its Two-Sided Obligation either by
immediately entering new interest to comply with this obligation to maintain continuous
two-sided quotations or by identifying existing interest on the Exchange book that will
satisfy this obligation.

(2) Pricing Obligations. For NMS stocks (as defined in Rule 600 under
Regulation NMS) a Nasdaq Market Maker shall adhere to the pricing obligations
established by this Rule during Regular Trading Hours; provided, however, that such
pricing obligations (1) shall not commence during any trading day until after the first
regular way transaction on the primary listing market in the security, as reported by the
responsible single plan processor, and (ii) shall be suspended during a trading halt,
suspension, or pause, and shall not re-commence until after the first regular way
transaction on the primary listing market in the security following such halt, suspension,
or pause, as reported by the responsible single plan processor

(A) — (I) No change.

[(J) The individual Market Participant Identifier (“MPID”’) assigned to a
member to meet its Two-Sided Obligation pursuant to subparagraph (a)(1) of
this Rule, or Equity 2, Section 14, shall be referred to as the member’s
“Primary MPID.” Market Makers and ECNs may request the use if additional
MPIDs that shall be referred to as “Supplemental MPIDs.” A Market Maker
may request the use of Supplemental MPIDs for displaying Attributable
Quotes/Orders in the Nasdaq Quotation Montage for any security in which it
is registered and meets the obligations set forth in subparagraph (1) of this
rule. An ECN may request the use of Supplemental MPIDs for displaying
Attributable Quotes/Orders in the Nasdaq Quotation Montage for any security
in which it meets the obligations set forth in Equity 2, Section 14. A Market
Maker or ECN that ceases to meet the obligations appurtenant to its Primary
MPID in any security shall not be permitted to use a Supplemental MPID for
any purpose in that security. ]

[(K) Market Makers and ECNs that are permitted the use of Supplemental
MPIDs for displaying Attributable Quotes/Orders pursuant to subparagraph
(2) of this rule are subject to the same rules applicable to the members’ first
quotation, with two exceptions: (a) the continuous two-sided quote
requirement and excused withdrawal procedures described in subparagraph
(1) above do not apply to Market Makers’ Supplemental MPIDs; and (b)
Supplemental MPIDs may not be used by Market Makers to engage in passive
market making or to enter stabilizing bids pursuant to Equity 2, Sections 6 and
10.]
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Section 11. [Voluntary] Termination of Registration_in a Security

(a) A Nasdag [m]Market [m]Maker may voluntarily terminate its registration in a
security by providing Nasdaq with written notice that the Nasdag Market Maker will
withdraw[ing] its two-sided quotation from the Nasdaq Market Center. A Nasdaq
Market Maker that fails to give written notice of termination to Nasdaq prior to
withdrawing its two-sided quotation may be subject to formal disciplinary action
pursuant to Nasdaq General 5. A Nasdaq Market Maker that voluntarily terminates its
registration in a security may not re-register as a market maker in that security for five
(5)[twenty (20)] business days| in the case of Nasdaqg-listed securities or for one (1)
business day in the case of ITS securities]. [Withdrawal from participation as a Nasdaq
Market Maker in the Nasdaq Market Center shall constitute termination of registration
as a market maker in that security for purposes of this Rule; provided, |[h]However,
[that ]a Nasdaq Market Maker that fails to maintain a clearing arrangement with a
registered clearing agency or with a member of such an agency and is withdrawn from
participation in the Nasdaq Market Center and thereby terminates its registration_in a
security as a Nasdaq Market Maker may register as a Nasdaq [m]Market [m]Maker at
any time after a clearing arrangement has been reestablished unless Nasdaq finds that
the Nasdaq Market Maker’s failure to maintain a clearing arrangement is voluntary, in
which case the withdrawal of quotations will be considered voluntary and unexcused.

(b) Notwithstanding the above, a Nasdaq Market Maker that accidentally terminates its
registration in a security by accidentally withdrawing[s] its two-sided quotation from
[as a ]the Nasdaq Market [Maker]| Center may be reinstated if:

(1) the Nasdaq Market Maker notified MarketWatch of the accidental withdrawal as
soon as practicable under the circumstances, but within at least one hour of such
withdrawal, and immediately thereafter provided written notification of the
withdrawal and reinstatement request;

(2) it is clear that the withdrawal was inadvertent and the Nasdaq [m]Market
[m]Maker was not attempting to avoid its market making obligations; and

(3) the Nasdaq Market Maker’s firm would not exceed the following reinstatement
limitations:

(A) for firms that simultaneously made markets in less than 250 stocks during the
previous calendar year, the firm can receive no more than two (2) reinstatements
per year;

(B) for firms that simultaneously made markets in 250 or more but less than 500
stocks during the previous calendar year, the firm can receive no more than three
(3) reinstatements per year; and
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(C) for firms that simultaneously made markets in 500 or more stocks during the
previous calendar year, the firm can receive no more than six (6) reinstatements
per year.

(c) Factors that Nasdaq will consider in granting a reinstatement under paragraph (b) of
this rule include, but are not limited to:

(1) the number of accidental withdrawals by the Nasdaq Market Maker in the past,
as compared with Nasdaq Market Makers making markets in a comparable number
of stocks;

(2) the similarity between the symbol of the stock that the Nasdaq Market Maker
intended to withdraw from and the symbol of the stock that the Nasdaq Market
Maker actually withdrew from:;

(3) market conditions at the time of the withdrawal;

(4) whether, given the market conditions at the time of the withdrawal, the
withdrawal served to reduce the exposure of the member’s position in the security at
the time of the withdrawal to market risk; and

(5) the timeliness with which the Nasdaq Market Maker notified MarketWatch of
the error.

(d) For purposes of paragraph (a) of this Rule, a Nasdag [m]arket M[m]aker shall not
be[ deemed to have voluntarily terminated its registration in a security by voluntarily
withdrawing its two-sided quotation from the Nasdaq Market Center]_subject to formal
disciplinary action for the failure to give written notice of withdrawal in a security to
Nasdagq, if the Nasdaq Market Maker’s two-sided quotation in the subject security is
withdrawn by Nasdaq’s systems due to issuer corporate action related to a dividend,
payment or distribution, or due to a trading halt, and one of the following conditions is
satisfied:

(1) the Nasdaq Market Maker enters a new two-sided quotation prior to the close of
the regular market session on the same day when Nasdaq’s systems withdrew such a
quotation;

(2) the Nasdaq Market Maker enters a new two-sided quotation on the day when
trading resumes following a trading halt, or, if the resumption of trading occurs
when the market is not in regular session, the Nasdaq Market Maker enters a new
two-sided quotation prior to the opening of the next regular market session; or

(3) upon_written request from the Nasdaq [m]Market [m]Maker, Nasdaq
MarketWatch authorizes the Nasdaq [m]Market [m]Maker to enter a new two-sided
quotation, provided that Nasdaq MarketWatch receives the Nasdaq [m]Market
[m]Maker’s request prior to the close of the regular market session on the next
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regular trading day after the day on which the Nasdag [m]Market [m]Maker became
eligible to re-enter a quotation pursuant to subparagraph (d)(1) or (d)(2) hereof and
determines that the market maker was not attempting to avoid its market making
obligations by failing to re-enter such a quotation earlier.

(e) The Nasdaq Review Council shall have jurisdiction over proceedings brought by
Nasdaq [m]Market [m]Makers seeking review of their denial of a reinstatement
pursuant to paragraphs (b) or (d) of this Rule.
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