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EXHIBIT 5 
 

The text of the proposed rule change is below.  Proposed new language is underlined; 
deletions are bracketed.  
 
7014. Market Quality Incentive Programs 
 
 Investor Support Program  
 
(a) - (c) No change.  
 
Extended Hours Investor Program  
 
(d) – (f) No change.  
 
Qualified Market Maker ("QMM") Program  
 
(g) A member may be designated as a QMM with respect to one or more of its MPIDs if: 
 
(1) the member is not assessed any "Excess Order Fee" under Rule 7018 during the month; and 
 
(2) through such MPID the member quotes at the NBBO at least 25% of the time during regular 
market hours in an average of at least 1,000 securities per day during the month. For purposes of 
this rule, a member MPID is considered to be quoting at the NBBO if it has a displayed order at 
either the national best bid or the national best offer or both the national best bid and offer. On a 
daily basis, NASDAQ will determine the number of securities in which the member satisfied the 
25% NBBO requirement. To qualify for QMM designation, the MPID must meet the 
requirement for an average of 1,000 securities per day over the course of the month.  If a member 
seeking to be designated as a QMM terminates the use of one MPID and simultaneously 
commences use of another MPID during the course of a month, it may aggregate activity on the 
two MPIDs for purposes of determining its eligibility as a QMM.   
 
(h) No change. 
 
NBBO Setter Incentive Program  
 
(i) – (j) No change.  
 
Definitions and Certifications  
 
(k) – (l) No change.  
 


