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 EXHIBIT 5 

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

* * * * * 
 

BY-LAWS OF NASDAQ, INC. 
 

* * * * * 
Sec. 4.3 Qualifications  
 
Directors need not be stockholders of the Corporation. The number of Non-Industry 
Directors shall equal or exceed the number of Industry Directors. The Board shall include 
at least two Public Directors. The Board [shall]may include at least one, but no more than 
two, Issuer Directors. The Board shall include no more than one Staff Director, unless the 
Board consists of ten or more Directors. In such case, the Board shall include no more 
than two Staff Directors. 
 

* * * * * 
 
Sec. 4.7 Disqualification  

 
The term of office of a Director shall terminate immediately upon a determination by the 
Board, by a majority vote of the remaining Directors, that: (a) the Director no longer 
satisfies the classification for which the Director was elected; and (b) the Director’s 
continued service as such would violate the compositional requirements of the Board set 
forth in Section 4.3. If the term of office of a Director terminates under this Section, and 
the remaining term of office of such Director at the time of termination is not more than 
six months, during the period of vacancy the Board shall not be deemed to be in violation 
of Section 4.3 by virtue of such vacancy. Notwithstanding the foregoing, the Board may 
elect to defer the determinations set forth in clauses (a) and (b) above with respect to a 
Director until the next annual meeting of stockholders, and, if the Board makes such an 
election, neither the Board nor any committee shall be deemed to be in violation of 
Section 4.3 or 4.13 of these By-Laws as a result of the deferral. 

 
* * * * * 

 
 

 

 

 

 

 
 


