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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
(@) No change.

(b) Subject to the conditions set forth in section (c) of this Rule, Nasdaq shall issue to the
member a monthly ISP credit, which shall be determined by multiplying $0.00005,
$0.0001, or $0.0002 by the number of shares of displayed liquidity to which a particular
rate applies, as described below.

Except as provided in Rule 7014(h) and (i), an [An] ISP credit issued under this Rule will
be in addition to (and will not replace) any other credit or rebate for which a member may

qualify.

(c) No change.

Routable Order Program

(d) — () No change.

Qualified Market Maker (*"QMM") Program
(9) No change.

(h) The following pricing incentives will be provided to a member that is a QMM with
respect to a particular MPID (a "QMM MPID"):

(1) NASDAQ will provide an NBBO Setter Incentive credit of $0.0005 per share
executed with respect to orders that qualify for the NBBO Setter Incentive program under
Rule 7014(j) and that are entered through a QMM MPID during the first month in which
the MPID becomes a QMM MPID. Thereafter, NASDAQ will provide an NBBO Setter
Incentive credit of $0.0005 per share executed with respect to such orders if the QMM's
volume of liquidity provided through the QMM MPID during the month (as a percentage
of Consolidated VVolume) exceeds the lesser of the volume of liquidity provided through
such QMM MPID during the first month in which the MPID qualified as a QMM MPID
(as a percentage of Consolidated VVolume) or 1.0% of Consolidated VVolume. NASDAQ
will provide an NBBO Setter Incentive credit of $0.0002 per share executed with respect

! The text of the proposed rule change reflects changes made to Rule 7018 by SR-

NASDAQ-2013-080 (May 24, 2013), which was filed on an immediately
effective basis.
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to orders that qualify for the NBBO Setter Incentive program that are entered through any
other QMM MPID. However, if a QMM also participates in the ISP, NASDAQ will pay

the greater of any applicable credit under the ISP or the NBBO Setter Incentive program,

but not a credit under both programs.

(2) NASDAQ will provide a credit of $0.0001 per share executed with respect to all other
displayed orders (other than Designated Retail Orders, as defined in Rule 7018) in
securities priced at $1 or more per share that provide liquidity and that are entered
through a QMM MPID. Such credit will be in addition to any credit payable under Rule
7018. However, if a QMM also participates in the ISP, NASDAQ will pay the greater of
any applicable credit under the ISP or the QMM program, but not a credit under both
programs.

(3) NASDAQ will provide a discount on fees for ports used for entering orders for a
QMM MPID (as designated eligible for such discount in Rule 7015), equal to the lesser
of the QMM's total fees for such ports or $5,000.

(4) For a number of shares not to exceed the lower of the number of shares of liquidity
provided through a QMM MPID or 20 million shares per trading day (the "Numerical
Cap"), NASDAQ will charge a fee of $0.0028 per share executed for orders in securities
priced at $1 or more per share that access liquidity on the NASDAQ Market Center and
that are entered through the same QMM MPID; provided, however, that orders that
would otherwise be charged $0.0028 per share executed under Rule 7018 will not count
toward the Numerical Cap; and provided further that after the first month in which an
MPID becomes a QMM MPID, the QMM's volume of liquidity added, provided, and/or
routed through the QMM MPID during the month (as a percentage of Consolidated
Volume) is not less than 0.05% lower than the volume of liquidity added, provided,
and/or routed through such QMM MPID during the first month in which the MPID
qualified as a QMM MPID (as a percentage of Consolidated VVolume). For shares above
the Numerical Cap, NASDAQ will charge the rate otherwise applicable under Rule 7018.

NBBO Setter Incentive Program

(i) Subject to the conditions set forth in section (j) of this Rule, Nasdaq shall issue to a
member a monthly NBBO Setter Incentive credit, which shall be determined by
multiplying $0.0005, $0.0002, or $0.0001 by the number of shares of displayed liquidity
to which a particular rate applies, as described below. An NBBO Setter Incentive credit
issued under this Rule will be in addition to (and will not replace) any other credit or
rebate for which a member may qualify; provided, however, that no NBBO Setter
Incentive credit will be issued with respect to Designated Retail Orders (as defined in
Rule 7018); and provided further, that if a QMM eligible to receive NBBO Setter
Incentive credits also participates in the ISP, NASDAQ will pay the greater of any
applicable credit under the ISP or the NBBO Setter Incentive program, but not a credit
under both programs.

(1) No change.
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Definitions and Certifications

(k) Definitions

For purposes of this Rule, the terms set forth below shall have the following meanings:
(1) - (4) No change.

(5) The term "Consolidated VVolume™ shall mean, for a given member in a given month,
the consolidated volume of shares of System Securities in executed orders reported to all
consolidated transaction reporting plans by all exchanges and trade reporting facilities
during such month. For purposes of calculating Consolidated Volume and the extent of a
member’s trading activity, expressed as a percentage of or ratio to Consolidated VVolume,
the date of the annual reconstitution of the Russell Investments Indexes shall be excluded
from both total Consolidated VVolume and the member’s trading activity.

(6) — (9) No change.
(I) No change.
7015. Access Services

The following charges are assessed by Nasdag for connectivity to systems operated by
NASDAQ, including the Nasdaq Market Center, the FINRA/NASDAQ Trade Reporting
Facility, and FINRA’s OTCBB Service. The following fees are not applicable to the
NASDAQ Options Market LLC. For related options fees for Access Services refer to
Chapter XV, Section 3 of the Options Rules.

(@) - (h) No change.

* Eligible for [25%] discount under the Qualified Market Maker Program.

* * * * %

7018. Nasdaq Market Center Order Execution and Routing

(a) The following charges shall apply to the use of the order execution and routing
services of the Nasdagq Market Center by members for all securities priced at $1 or more
that it trades. For purposes of determining a member's shares of liquidity routed, TFTY,
MOPB, MOPP, SAVE, SOLV, CART, QDRK, QCST and directed orders are not
counted. As used in this rule, the term “Consolidated Volume” shall mean the total
consolidated volume reported to all consolidated transaction reporting plans by all
exchanges and trade reporting facilities. For purposes of calculating Consolidated
Volume and the extent of a member’s trading activity, expressed as a percentage of or
ratio to Consolidated VVolume, the date of the annual reconstitution of the Russell
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Investments Indexes shall be excluded from both total Consolidated VVolume and the
member’s trading activity.

(1) Fees for Execution and Routing of Orders in Nasdag-Listed Securities

Charge to enter orders that execute in
the Nasdaq Market Center:

member with Market-on-Close and/or $0.0029 per share executed
Limit-on-Close orders executed in the
Nasdaq Closing Cross, entered
through a single Nasdaq Market
Center market participant identifier
("MPID"), that represent more than
0.06% of [the total consolidated
volume reported to all consolidated
transaction reporting plans by all
exchanges and trade reporting
facilities ("]Consolidated Volume[")]
during the month:

QDRK and QCST orders that execute $0.0029 per share executed
in the Nasdaq Market Center:

all other orders that execute in the $0.0030 per share executed
Nasdaqg Market Center:

Charge to member entering STGY,  $0.0030 per share executed
SCAN, SKNY, or SKIP order that

executes in a venue other than the

Nasdaq Market Center and charge to

member entering a LIST order that

executes in a venue other than the

Nasdaq Market Center, but not in an

opening, re-opening, or closing

process:

Charge or credit to member entering  No charge or credit for directed
TFTY, MOPB, MOPP, SAVE, SOLYV, orders sent to NASDAQ OMX BX
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CART, QDRK, QCST or directed Charge of $0.0035 per share

order that executes in a venue other  executed for directed orders sent to

than the Nasdaq Market Center: NASDAQ OMX PSX
Charge of $0.0035 per share
executed for other directed orders
Charge of $0.0028 per share
executed for TFTY, SOLV, or
SAVE orders that execute at
NASDAQ OMX PSX
For CART orders that execute at
NASDAQ OMX PSX, Nasdaqg will
pass through all fees assessed and
rebates offered by NASDAQ OMX
PSX
Credit of $0.0004 for TFTY, SOLYV,
CART, or SAVE orders that execute
at NASDAQ OMX BX
Charge of $0.0030 per share
executed for SAVE or SOLV orders
that execute at venues other than
NASDAQ OMX BX or NASDAQ
OMX PSX
Charge of $0.0035 per share
executed for a MOPB or MOPP
order
Charge of $0.0005 per share
executed for TFTY orders that
execute on venues other than
NASDAQ OMX BX or NASDAQ
OMX PSX
Charge of $0.0005 per share
executed for QCST and QDRK
orders, except a credit of $.0014 per
share for QCST orders that execute
on NASDAQ OMX BX

Credit to member for displayed
quotes/orders (other than
Supplemental Orders or Designated
Retail Orders) that provide liquidity:

member with (i) shares of liquidity =~ $0.00305 per share executed
provided in all securities through one
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of its Nasdaq Market Center MPIDs
that represent 1.60% or more of
Consolidated Volume during the
month, or (ii) shares of liquidity
provided in all securities through one
or more of its Nasdaq Market Center
MPIDs that represent 1.60% or more
of Consolidated VVolume during the
month, and shares of liquidity
provided in all securities through one
of its Nasdaq Market Center MPIDs
that represent 0.75% or more of
Consolidated Volume during the
month:

member with (i) shares of liquidity =~ $0.0030 per share executed
provided in all securities through one
of its Nasdaq Market Center MPIDs
that represent 1.20% or more of
Consolidated Volume during the
month, or (ii) shares of liquidity
provided in all securities through one
or more of its Nasdaq Market Center
MPIDs that represent 1.20% or more
of Consolidated VVolume during the
month, and shares of liquidity
provided in all securities through one
of its Nasdaq Market Center MPIDs
that represent 0.75% or more of
Consolidated Volume during the
month:

member with shares of liquidity $0.00295 per share executed
provided in all securities through one

of its Nasdaq Market Center MPIDs

that represent more than 0.90% of

Consolidated Volume during the

month:

member (i) that is a registered market $0.00295 per share executed
maker through one of its Nasdaq
Market Center MPIDs in at least 7,000
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securities, (ii) with shares of liquidity
provided in all securities through one
of its Nasdaq Market Center MPIDs
that represent more than 0.75% of
Consolidated Volume during the
month, and (iii) with shares of
liquidity provided in all securities
through one or more of its Nasdag
Market Center MPIDs that represent
more than 0.90% of Consolidated
VVolume during the month:

member with shares of liquidity $0.0029 per share executed
provided in all securities through one

or more of its Nasdaq Market Center

MPIDs that represent more than

0.45% of Consolidated VVolume during

the month:

member with shares of liquidity $0.0027 per share executed
provided in all securities through one

or more of its Nasdaq Market Center

MPIDs that represent more than

0.30% of Consolidated VVolume during

the month:

member with shares of liquidity $0.0029 per share executed
provided in all securities through one
or more of its Nasdaq Market Center
MPIDs that represent more than
0.30% of Consolidated VVolume during
the month, including shares of
liquidity provided with respect to
securities that are listed on exchanges
other than NASDAQ or NYSE that
represent more than 0.10% of
Consolidated Volume:

member with shares of liquidity $0.0025 per share executed
provided in all securities through one
or more of its Nasdaq Market Center
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MPIDs that represent more than
0.10% of Consolidated VVolume during
the month:

member with shares of liquidity $0.0029 per share executed
accessed in all securities through one
or more of its Nasdaq Market Center
MPIDs representing more than 0.65%
of Consolidated VVolume during the
month; provided that the member also
provides a daily average of at least 2
million shares of liquidity in all
securities through one or more of its
Nasdaq Market Center MPIDs during
the month:

member with shares of liquidity $0.0025 per share executed
accessed in all securities through one
or more of its Nasdaq Market Center
MPIDs representing more than 0.45%
of Consolidated VVolume during the
month; provided that the member also
provides a daily average of at least 2
million shares of liquidity in all
securities through one or more of its
Nasdaq Market Center MPIDs during
the month:

member with (i) shares of liquidity ~ $0.0027 per share executed
provided in all securities during the
month representing more than 0.10%
of Consolidated VVolume during the
month, through one or more of its
Nasdaqg Market Center MPIDs, and
(i) an average daily volume during
the month of more than 100,000
contracts of liquidity accessed or
provided through one or more of its
Nasdaq Options Market MPIDs:

member with (i) shares of liquidity ~ $0.0029 per share executed

Page 36 of 58



SR-NASDAQ-2013-081 Page 37 of 58

provided in all securities during the
month representing more than 0.15%
of Consolidated VVolume during the
month, through one or more of its
Nasdaqg Market Center MPIDs, and
(i) an average daily volume during
the month of more than 100,000
contracts of liquidity accessed or
provided through one or more of its
Nasdaq Option Market MPIDs:

member with (i) shares of liquidity ~ $0.00295 per share executed
provided in all securities during the
month representing more than 1.0% of
Consolidated VVolume during the
month, through one or more of its
Nasdaq Market Center MPIDs, and
(i) an average daily volume during
the month of more than 200,000
contracts of liquidity accessed or
provided through one or more of its
Nasdag Options Market MPIDs:

member (i) with shares of liquidity ~ $0.0030 per share executed
provided in all securities during the
month representing at least 0.45% of
Consolidated Volume during the
month, through one or more of its
Nasdaqg Market Center MPIDs, and
(ii) that qualifies for the Penny Pilot
Tier 8 Customer and Professional
Rebate to Add Liquidity under
Chapter XV, Section 2 of the Nasdaq
Options Market rules during the
month through one or more of its
Nasdaq Options Market MPIDs:

member (i) with shares of liquidity ~ $0.0027 per share executed
provided in all securities during the

month representing at least 0.05% of

Consolidated Volume during the

month, through one or more of its
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Nasdaq Market Center MPIDs, and
(ii) that qualifies for the Penny Pilot
Tier 4 NOM Market Maker Rebate to
Add Liquidity under Chapter XV,
Section 2 of the Nasdaqg Options
Market rules during the month
through one or more of its Nasdaq
Options Market MPIDs:

member (i) with shares of liquidity ~ $0.0029 per share executed
provided in all securities during the
month representing at least 0.10% of
Consolidated VVolume during the
month, through one or more of its
Nasdaq Market Center MPIDs, and
(i) that qualifies for the Penny Pilot
Tier 4 NOM Market Maker Rebate to
Add Liquidity under Chapter XV,
Section 2 of the Nasdag Options
Market rules during the month
through one or more of its Nasdag
Options Market MPIDs:

Credit to other members: $0.0020 per share executed

Credit for non-displayed orders (other $0.0020 per share executed for

than Supplemental Orders) that midpoint pegged or midpoint post-

provide liquidity: only orders ("midpoint orders") if
the member provides an average
daily volume of 5 million or more
shares through midpoint orders
during the month, and the member's
average daily volume of liquidity
provided through midpoint orders
during the month is at least 2 million
shares more than in April 2013
$0.0017 per share executed for
midpoint orders if the member
provides an average daily volume of
[3] 5 million or more shares through
midpoint orders during the month
[$0.0015] $0.0014 per share
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Credit for Supplemental Orders:

Credit for displayed Designated Retail
Orders,* if entered through an MPID
through which (i) at least 90% of the
shares of liquidity provided during the
month are provided through
Designated Retail Orders, or (ii) the
member provides shares of liquidity
through Designated Retail Orders that
represent at least 0.30% of
Consolidated Volume during the
month and the member qualifies for
the Penny Pilot Tier 4 Customer and
Professional Rebate to Add Liquidity
under Chapter XV, Section 2 of the
Nasdag Options Market rules during
the month through one or more of its
Nasdag Options Market MPIDs:

executed for midpoint orders if the
member provides an average daily
volume of less than [3] 5 million
shares through midpoint orders
during the month

$0.0010 per share executed for other
non-displayed orders if the member
provides an average daily volume of
1 million or more shares per day
through midpoint orders or other
non-displayed orders during the
month

$0.0005 per share executed for other
non-displayed orders

$0.0018 per share executed for
Supplemental Orders entered
through a Nasdaq Market Center
MPID through which the member
provides an average daily volume
during the month of more than 1
million shares of liquidity via
Supplemental Orders

$0.0015 per share executed for other
Supplemental Orders

$0.0034 per share executed

Page 39 of 58



SR-NASDAQ-2013-081 Page 40 of 58

Credit for other displayed Designated $0.0033 per share executed
Retail Orders:*

LIST order that executes in Nasdaq's Applicable charges as provided in
closing process: Rule 7018(d)

LIST order that executes in Nasdaq's Applicable charges as provided in
opening process: Rule 7018(e)

LIST order that executes in Nasdaq's Applicable charges as provided in
halt cross process: Rule 7018(f)

(2) Fees for Execution and Routing of Securities Listed on NYSE

Charge to enter orders that execute in
the Nasdaq Market Center:

member with Market-on-Close $0.0029 per share executed
and/or Limit-on-Close orders

executed in the Nasdaq Closing

Cross, entered through a single

Nasdaqg Market Center MPID, that

represent more than 0.06% of

Consolidated Volume during the

month:

QDRK and QCST orders that execute $0.0029 per share executed
in the Nasdaq Market Center:

all other orders that execute inthe ~ $0.0030 per share executed
Nasdaq Market Center:
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Charge or credit to member entering
DOTI, STGY, SCAN, SKNY, or
SKIP order that executes in a venue
other than the Nasdaq Market Center,
and charge to member entering a
LIST order that executes in a venue
other than the Nasdaq Market Center,
but not in an opening, closing, or
reopening process:

Charge or credit to member entering
TFTY, MOPB, MOPP, SAVE,
SOLV, CART, QCST, QDRK or
directed order that executes in a
venue other than the Nasdaq Market
Center:

$0.0004 per share executed credit for
DOTI orders that execute in
NASDAQ OMX BX

$0.0015 per share executed credit for
orders that add liquidity at the NYSE
after routing

$0.0025 fee per share executed for
other orders executed at NYSE
$0.0030 fee per share executed for
other orders

No charge or credit for directed
orders sent to NASDAQ OMX BX
Charge of $0.0035 per share
executed for directed orders sent to
NASDAQ OMX PSX

For directed orders designated as
Intermarket Sweep Orders that
execute: (i) at venues other than
NYSE, NASDAQ OMX BX, or
NASDAQ OMX PSX, charge of
$0.0035 per share executed, or (ii) at
NYSE, charge of $0.0029 per share
executed

For other directed orders that execute
at NYSE: (i) charge of $0.0028 per
share executed for members with an
average daily volume through the
Nasdaq Market Center in all
securities during the month of more
than 35 million shares of liquidity
provided through one or more of its
MPIDs, or (ii) charge of $0.0029 per
share executed for other members
For other directed orders, charge of
$0.0035 per share executed

Charge of $0.0028 per share
executed for TFTY, SOLV, or SAVE
orders that execute at NASDAQ
OMX PSX

For CART orders that executed at
NASDAQ OMX PSX, Nasdaq will
pass through all fees assessed and
rebates offered by NASDAQ OMX
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Credit to member for displayed
quotes/orders (other than
Supplemental Orders or Designated
Retail Orders) that provide liquidity:

member with (i) shares of liquidity
provided in all securities through one
of its Nasdaq Market Center MPIDs
that represent 1.60% or more of
Consolidated VVolume during the
month, or (ii) shares of liquidity
provided in all securities through one
or more of its Nasdaq Market Center
MPIDs that represent 1.60% or more
of Consolidated VVolume during the

PSX

Credit of $0.0004 for TFTY, SOLV,
CART, or SAVE orders that execute
at NASDAQ OMX BX

For a MOPB or MOPP order: charge
of $0.0035 per share executed at
venues other than NYSE; or charge
of $0.0027 per share executed at
NYSE

For TFTY orders that execute: (i) at
venues other than NYSE, NASDAQ
OMX BX or NASDAQ OMX PSX,
charge of $0.0005 per share
executed; or (ii) at the NYSE, charge
of $0.0025 per share executed

For SAVE or SOLV orders that
execute: (i) at venues other than
NYSE, NASDAQ OMX BX, or
NASDAQ OMX PSX, charge of
$0.0030 per share executed, or (ii) at
NYSE, charge of $0.0025 per share
executed

Charge of $.0005 per share executed
for QCST and QDRK orders, except
a credit of $.0014 per share for
QCST orders that execute on
NASDAQ OMX BX

$0.00305 per share executed
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month, and shares of liquidity
provided in all securities through one
of its Nasdaq Market Center MPIDs
that represent 0.75% or more of
Consolidated Volume during the
month:

member with (i) shares of liquidity ~ $0.0030 per share executed
provided in all securities through one
of its Nasdaq Market Center MPIDs
that represent 1.20% or more of
Consolidated Volume during the
month, or (ii) shares of liquidity
provided in all securities through one
or more of its Nasdaq Market Center
MPIDs that represent 1.20% or more
of Consolidated VVolume during the
month, and shares of liquidity
provided in all securities through one
of its Nasdaq Market Center MPIDs
that represent 0.75% or more of
Consolidated Volume during the
month:

member with shares of liquidity $0.00295 per share executed
provided in all securities through one

of its Nasdaq Market Center MPIDs

that represent more than 0.90% of

Consolidated Volume during the

month:

member (i) that is a registered market $0.00295 per share executed
maker through one of its Nasdaq
Market Center MPIDs in at least
7,000 securities, (ii) with shares of
liquidity provided in all securities
through one of its Nasdag Market
Center MPIDs that represent more
than 0.75% of Consolidated Volume
during the month, and (iii) with
shares of liquidity provided in all
securities through one or more of its
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Nasdaq Market Center MPIDs that
represent more than 0.90% of
Consolidated Volume during the
month:

member with shares of liquidity $0.0029 per share executed
provided in all securities through one

or more of its Nasdaq Market Center

MPIDs that represent more than

0.45% of Consolidated Volume

during the month:

member with shares of liquidity $0.0027 per share executed
provided in all securities through one

or more of its Nasdaq Market Center

MPIDs that represent more than

0.30% of Consolidated VVolume

during the month during the month:

member with shares of liquidity $0.0029 per share executed
provided in all securities through one
or more of its Nasdaq Market Center
MPIDs that represent more than
0.30% of Consolidated Volume
during the month, including shares of
liquidity provided with respect to
securities that are listed on exchanges
other than NASDAQ or NYSE that
represent more than 0.10% of
Consolidated VVolume:

member with shares of liquidity $0.0025 per share executed
provided in all securities through one

or more of its Nasdaq Market Center

MPIDs that represent more than

0.10% of Consolidated Volume

during the month:

member with shares of liquidity $0.0029 per share executed
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accessed in all securities through one
or more of its Nasdaq Market Center
MPIDs representing more than
0.65% of Consolidated Volume
during the month; provided that the
member also provides a daily average
of at least 2 million shares of
liquidity in all securities through one
or more of its Nasdaq Market Center
MPIDs during the month:

member with shares of liquidity $0.0025 per share executed
accessed in all securities through one
or more of its Nasdaq Market Center
MPIDs representing more than
0.45% of Consolidated VVolume
during the month; provided that the
member also provides a daily average
of at least 2 million shares of
liquidity in all securities through one
or more of its Nasdaq Market Center
MPIDs during the month:

member with (i) shares of liquidity =~ $0.0027 per share executed
provided in all securities during the
month representing more than 0.10%
of Consolidated VVolume during the
month, through one or more of its
Nasdaqg Market Center MPIDs, and
(i) an average daily volume during
the month of more than 100,000
contracts of liquidity accessed or
provided through one or more of its
Nasdaq Options Market MPIDs:

member with (i) shares of liquidity ~ $0.0029 per share executed
provided in all securities during the

month representing more than 0.15%

of Consolidated VVolume during the

month, through one or more of its

Nasdaq Market Center MPIDs, and

(i) an average daily volume during
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the month of more than 100,000
contracts of liquidity accessed or
provided through one or more of its
Nasdaq Options Market MPIDs:

member with (i) shares of liquidity ~ $0.00295 per share executed
provided in all securities during the
month representing more than 1.0%
of Consolidated VVolume during the
month, through one or more of its
Nasdaq Market Center MPIDs, and
(i) an average daily volume during
the month of more than 200,000
contracts of liquidity accessed or
provided through one or more of its
Nasdag Options Market MPIDs:

member (i) with shares of liquidity ~ $0.0030 per share executed
provided in all securities during the
month representing at least 0.45% of
Consolidated Volume during the
month, through one or more of its
Nasdaqg Market Center MPIDs, and
(ii) that qualifies for the Penny Pilot
Tier 8 Customer and Professional
Rebate to Add Liquidity under
Chapter XV, Section 2 of the Nasdaq
Options Market rules during the
month through one or more of its
Nasdaq Options Market MPIDs:

member (i) with shares of liquidity ~ $0.0027 per share executed
provided in all securities during the
month representing at least 0.05% of
Consolidated Volume during the
month, through one or more of its
Nasdaq Market Center MPIDs, and
(i) that qualifies for the Penny Pilot
Tier 4 NOM Market Maker Rebate to
Add Liquidity under Chapter XV,
Section 2 of the Nasdag Options
Market rules during the month
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through one or more of its Nasdag
Options Market MPIDs:

member (i) with shares of liquidity ~ $0.0029 per share executed
provided in all securities during the
month representing at least 0.10% of
Consolidated Volume during the
month, through one or more of its
Nasdaq Market Center MPIDs, and
(i) that qualifies for the Penny Pilot
Tier 4 NOM Market Maker Rebate to
Add Liquidity under Chapter XV,
Section 2 of the Nasdag Options
Market rules during the month
through one or more of its Nasdag
Options Market MPIDs:

Credit to other members: $0.0020 per share executed

Credit for non-displayed orders $0.0020 per share executed for
(other than Supplemental Orders) midpoint orders if the member

that provide liquidity: provides an average daily volume of

5 million or more shares through
midpoint orders during the month,
and the member's average daily
volume of liquidity provided through
midpoint orders during the month is
at least 2 million shares more than in
April 2013

$0.0017 per share executed for
midpoint orders if the member
provides an average daily volume of
[3] 5 million or more shares through
midpoint orders during the month
[$0.0015] $0.0014 per share executed
for midpoint orders if the member
provides an average daily volume of
less than [3] 5 million shares through
midpoint orders during the month
$0.0010 per share executed for other
non-displayed orders if the member
provides an average daily volume of
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Credit for Supplemental Orders:

Credit for displayed Designated
Retail Orders,* if entered through an
MPID through which (i) at least 90%
of the shares of liquidity provided
during the month are provided
through Designated Retail Orders, or
(ii) the member provides shares of
liquidity through Designated Retail
Orders that represent at least 0.30%
of Consolidated VVolume during the
month and the member qualifies for
the Penny Pilot Tier 4 Customer and
Professional Rebate to Add Liquidity
under Chapter XV, Section 2 of the
Nasdaq Options Market rules during
the month through one or more of its
Nasdaq Options Market MPIDs:

1 million or more shares per day
through midpoint orders or other
non-displayed orders during the
month

$0.0005 per share executed for other
non-displayed orders

$0.0018 per share executed for
Supplemental Orders entered through
a Nasdag Market Center MPID
through which the member provides
an average daily volume during the
month of more than 1 million shares
of liquidity via Supplemental Orders
$0.0015 per share executed for other
Supplemental Orders

$0.0034 per share executed

Credit for other displayed Designated $0.0033 per share executed

Retail Orders:*

Order that is routed to NYSE and
then routed to another venue for
execution:

NASDAQ will pass-through any
routing fees charged to NASDAQ by
NYSE
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DOT or LIST Order that executes in - $0.00095 per share executed
the NYSE closing process:

DOT or LIST Order that executes in  $0.0005 per share executed, but not
the N'YSE opening process or to exceed $15,000 per month per
reopening process: member

Per order charge for round lot or $0.01 fee per DOTI Order when

mixed lot DOTI orders: during a month: (i) a market
participant sends an average of more
than 10,000 DOTI Orders per day
through one or more of its MPIDs;
and (ii) the ratio of DOT]I Orders to
executions exceeds 300 to 1. The fee
will apply to each DOT]I Order that
exceeds the 300 to 1 ratio. In
calculating daily average DOTI
Orders, Nasdaqg will exclude the day
with the highest ratio of DOTI
Orders to executions.

(3) Fees for Execution and Routing of Orders in Securities Listed on Exchanges other
than Nasdaq and NYSE ("Tape B Securities™)

Charge to member entering order that
executes in the Nasdaq Market
Center:

member with Market-on-Close and/or $0.0029 per share executed
Limit-on-Close orders executed in the

Nasdaq Closing Cross, entered

through a single Nasdaq Market

Center MPID, that represent more

than 0.06% of Consolidated VVolume

during the month:

QDRK and QCST orders that execute $0.0029 per share executed
in the Nasdaq Market Center:
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all other orders that execute in the
Nasdaq Market Center:

Charge or credit to member entering
DOTI, STGY, SCAN, SKNY, or
SKIP order that executes in a venue
other than the Nasdaq Market Center,
and charge to member entering a
LIST order that executes in a venue
other than the Nasdaq Market Center,
but not in an opening, closing or re-
opening process:

Charge or credit to member entering
TFTY, MOPB, MOPP, SAVE,
SOLV, CART, QDRK, QCST or
directed order that executes in a
venue other than the Nasdaq Market
Center:

$0.0030 per share executed

$0.0004 per share executed credit for
DOTI orders that execute in
NASDAQ OMX BX

For other orders, charge of $0.0030
per share executed

No charge of credit for directed
orders sent to NASDAQ OMX BX
Charge of $0.0035 per share
executed for directed orders sent to
NASDAQ OMX PSX

Charge of $0.0035 per share
executed for other directed orders
Charge of $0.0028 per share
executed for TFYY, SOLV, or
SAVE orders that execute at
NASDAQ OMX PSX

For CART orders that execute at
NASDAQ OMX PSX, Nasdaqg will
pass through all fees assessed and
rebates offered by NASDAQ OMX
PSX

Credit of $0.0004 for TFTY, SOLV,
CART, or SAVE orders that execute
at NASDAQ OMX BX

Charge of $0.0030 per share
executed for SAVE or SOLV orders
that execute at venues other than
NASDAQ OMX BX or NASDAQ
OMX PSX

Charge of $0.0035 per share
executed for a MOPB or MOPP
order

Charge of $0.0005 per share
executed for TFTY orders that
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Credit to member for displayed
quotes/orders (other than
Supplemental Orders or Designated
Retail Orders) that provide liquidity:

member with (i) shares of liquidity
provided in all securities through one
of its Nasdaq Market Center MPIDs
that represent 1.60% or more of
Consolidated Volume during the
month, or (ii) shares of liquidity
provided in all securities through one
or more of its Nasdaq Market Center
MPIDs that represent 1.60% or more
of Consolidated VVolume during the
month, and shares of liquidity
provided in all securities through one
of its Nasdaq Market Center MPIDs
that represent 0.75% or more of
Consolidated Volume during the
month:

member with (i) shares of liquidity
provided in all securities through one
of its Nasdaq Market Center MPIDs
that represent 1.20% or more of
Consolidated Volume during the
month, or (ii) shares of liquidity
provided in all securities through one
or more of its Nasdaq Market Center
MPIDs that represent 1.20% or more
of Consolidated VVolume during the
month, and shares of liquidity

execute in venues other than
NASDAQ OMX BX or NASDAQ
OMX PSX

Charge of $0.0005 per share
executed for QCST and QDRK,
except a credit of $.0014 per share
for QCST orders that execute on
NASDAQ OMX BX

$0.00305 per share executed

$0.0030 per share executed
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provided in all securities through one
of its Nasdaq Market Center MPIDs
that represent 0.75% or more of
Consolidated VVolume during the
month:

member with shares of liquidity $0.00295 per share executed
provided in all securities through one

of its Nasdaq Market Center MPIDs

that represent more than 0.90% of

Consolidated Volume during the

month:

member (i) that is a registered market $0.00295 per share executed
maker through one of its Nasdaq
Market Center MPIDs in at least
7,000 securities, (ii) with shares of
liquidity provided in all securities
through one of its Nasdag Market
Center MPIDs that represent more
than 0.75% of Consolidated VVolume
during the month, and (iii) with
shares of liquidity provided in all
securities through one or more of its
Nasdag Market Center MPIDs that
represent more than 0.90% of
Consolidated Volume during the
month:

member with shares of liquidity $0.0029 per share executed
provided in all securities through one

or more of its Nasdaq Market Center

MPIDs that represent more than

0.45% of Consolidated Volume

during the month:

member with shares of liquidity $0.0027 per share executed
provided in all securities through one

or more of its Nasdaq Market Center

MPIDs that represent more than

0.30% of Consolidated Volume
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during the month:

member with shares of liquidity $0.0029 per share executed
provided in all securities through one
or more of its Nasdaq Market Center
MPIDs that represent more than
0.30% of Consolidated VVolume
during the month, including shares of
liquidity provided with respect to
securities that are listed on exchanges
other than NASDAQ or NYSE that
represent more than 0.10% of
Consolidated Volume:

member with shares of liquidity $0.0025 per share executed
provided in all securities through one

or more of its Nasdaq Market Center

MPIDs that represent more than

0.10% of Consolidated Volume

during the month:

member with shares of liquidity $0.0029 per share executed
accessed in all securities through one
or more of its Nasdaq Market Center
MPIDs representing more than 0.65%
of Consolidated VVolume during the
month; provided that the member
also provides a daily average of at
least 2 million shares of liquidity in
all securities through one or more of
its Nasdaq Market Center MPIDs
during the month:

member with shares of liquidity $0.0025 per share executed
accessed in all securities through one

or more of its Nasdaq Market Center

MPIDs representing more than 0.45%

of Consolidated VVolume during the

month; provided that the member

also provides a daily average of at

least 2 million shares of liquidity in
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all securities through one or more of
its Nasdaq Market Center MPIDs
during the month:

member with (i) shares of liquidity
provided in all securities during the
month representing more than 0.10%
of Consolidated VVolume during the
month, through one or more of its
Nasdaqg Market Center MPIDs, and
(i) an average daily volume during
the month of more than 100,000
contracts of liquidity accessed or
provided through one or more of its
Nasdaq Options Market MPIDs:

member with (i) shares of liquidity
provided in all securities during the
month representing more than 0.15%
of Consolidated VVolume during the
month, through one or more of its
Nasdaq Market Center MPIDs, and
(i) an average daily volume during
the month of more than 100,000
contracts of liquidity accessed or
provided through one or more of its
Nasdag Options Market MPIDs:

member with (i) shares of liquidity
provided in all securities during the
month representing more than 1.0%
of Consolidated VVolume during the
month, through one or more of its
Nasdaqg Market Center MPIDs, and
(i) an average daily volume during
the month of more than 200,000
contracts of liquidity accessed or
provided through one or more of its
Nasdaq Options Market MPIDs:

member (i) with shares of liquidity
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provided in all securities during the
month representing at least 0.45% of
Consolidated Volume during the
month, through one or more of its
Nasdaqg Market Center MPIDs, and
(ii) that qualifies for the Penny Pilot
Tier 8 Customer and Professional
Rebate to Add Liquidity under
Chapter XV, Section 2 of the Nasdaq
Options Market rules during the
month through one or more of its
Nasdaq Options Market MPIDs:

member (i) with shares of liquidity ~ $0.0027 per share executed
provided in all securities during the
month representing at least 0.05% of
Consolidated Volume during the
month, through one or more of its
Nasdaq Market Center MPIDs, and
(i) that qualifies for the Penny Pilot
Tier 4 NOM Market Maker Rebate to
Add Liquidity under Chapter XV,
Section 2 of the Nasdag Options
Market rules during the month
through one or more of its Nasdag
Options Market MPIDs:

member (i) with shares of liquidity ~ $0.0029 per share executed
provided in all securities during the
month representing at least 0.10% of
Consolidated Volume during the
month, through one or more of its
Nasdaqg Market Center MPIDs, and
(ii) that qualifies for the Penny Pilot
Tier 4 NOM Market Maker Rebate to
Add Liquidity under Chapter XV,
Section 2 of the Nasdag Options
Market rules during the month
through one or more of its Nasdag
Options Market MPIDs:

Credit to other members: $0.0020 per share executed
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Credit for non-displayed orders (other $0.0020 per share executed for

than Supplemental Orders) that
provide liquidity:

Credit for Supplemental Orders:

midpoint orders if the member
provides an average daily volume of
5 million or more shares through
midpoint orders during the month,
and the member's average daily
volume of liquidity provided through
midpoint orders during the month is
at least 2 million shares more than in
April 2013

$0.0017 per share executed for
midpoint orders if the member
provides an average daily volume of
[3] 5 million or more shares through
midpoint orders during the month
[$0.0015] $0.0014 per share
executed for midpoint orders if the
member provides an average daily
volume of less than [3] 5 million
shares through midpoint orders
during the month

$0.0010 per share executed for other
non-displayed orders if the member
provides an average daily volume of
1 million or more shares per day
through midpoint orders or other
non-displayed orders during the
month

$0.0005 per share executed for other
non-displayed orders

0.0018 per share executed for
Supplemental Orders entered through
a Nasdaq Market Center MPID
through which the member provides
an average daily volume during the
month of more than 1 million shares
of liquidity via Supplemental Orders
$0.0015 per share executed for other
Supplemental Orders
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Credit for displayed Designated $0.0034 per share executed
Retail Orders,* if entered through an
MPID through which (i) at least 90%
of the shares of liquidity provided
during the month are provided
through Designated Retail Orders, or
(i) the member provides shares of
liquidity through Designated Retail
Orders that represent at least 0.30%
of Consolidated VVolume during the
month and the member qualifies for
the Penny Pilot Tier 4 Customer and
Professional Rebate to Add Liquidity
under Chapter XV, Section 2 of the
Nasdag Options Market rules during
the month through one or more of its
Nasdag Options Market MPIDs:

Credit for other displayed Designated $0.0033 per share executed
Retail Orders:*

Order that is routed to NYSEAmex or NASDAQ will pass-through any

NYSEArca and then routed to routing fees charged to NASDAQ by

another venue for execution: NYSEAmex or NYSEArca, as
applicable

LIST order that executes in an $0.001 per share executed in the

exchange's closing process: NYSEArca closing process

$0.00095 per share executed in the
NYSEAmex closing process

LIST order that executes in an $0.0005 per share executed in the

exchange's opening process: NYSEArca opening process;
provided, however, that total charges
for all LIST orders that execute in
the NYSEArca opening process shall
not exceed $10,000 per month
$0.0005 per share executed in the
NYSEAmex opening process
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LIST order that executes in an $0.001 per share executed in the

exchange's re-opening process: NYSEArca re-opening process
$0.0005 per share executed in the
NYSEAmex re-opening process

(b) — (i) No change.

(j) For purposes of determining average daily volume and total consolidated volume
under this rule, any day that the market is not open for the entire trading day will be
excluded from such calculation. In addition, for purposes of calculating Consolidated
Volume and the extent of a member’s trading activity, expressed as a percentage of or
ratio to Consolidated VVolume, the date of the annual reconstitution of the Russell
Investments Indexes shall be excluded from both total Consolidated VVolume and the
member’s trading activity.

(k) — (m) No change.

* A "Designated Retail Order" is agency or riskless principal order that originates from a
natural person and is submitted to Nasdaqg by a member that designates it pursuant to this
rule, provided that no change is made to the terms of the order with respect to price or
side of market and the order does not originate from a trading algorithm or any other
computerized methodology. Members must submit a signed written attestation, in a form
prescribed by Nasdaq, that they have implemented policies and procedures that are
reasonably designed to ensure that every order designated by the member as a
"Designated Retail Order" complies with these requirements. Orders may be designated
on an order-by-order basis, or by designating all orders on a particular order entry port as
Designated Retail Orders.



