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EXHIBIT 5

The text of the proposed rule change is below. Proposed new language is underlined.

The NASDAQ STOCK Market Rules

* * * k%

7014. Market Quality Incentive Programs

* * * k% %

Nasdaq Growth Program

(1) Nasdag will provide a credit per share executed in securities priced at $1 or more per
share for members meeting certain growth criteria.

This credit will be provided in lieu of Credit to member for displayed quotes/orders
(other than Supplemental Orders or Designated Retail Orders) that provide liquidity
under rule 7018 if the credit under this program is greater than the credit attained under
7018. The credit under this program will be $0.0025 per share executed. To be eligible
for the rebate a member must:

(i) Add greater than 750,000 shares a day on average during the month through one or
more of its Nasdaq Market Center MPIDs; and

(i1) (A) Increase its shares of liquidity provided through one or more of its Nasdaq
Market Center MPIDs as a percent of Consolidated VVolume by 20[5]% versus the
member’s Growth Baseline or (B) have met the criteria in Rule 7014(j)(ii)(A) in the
preceding month and maintained or increased its shares of liquidity provided
through one or more of its Nasdag Market Center MPIDs as a percent of
Consolidated VVolume compared to the preceding month.

The Growth Baseline will be defined as the member’s shares of liquidity provided in all
securities through one or more of its Nasdaq Market Center MPIDs as a percent of
Consolidated Volume during the last month a member qualified for the Nasdag Growth
Program_under Rule 7014(j)(ii)(A). If a member has not qualified for a credit under this
program, its August 2016 share of liquidity provided in all securities through one or more
of its Nasdaq Market Center MPIDs as a percent of Consolidated VVolume will be used to
establish a baseline.
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