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EXHIBIT 5 

New text is underlined; deleted text is in brackets. 

The Nasdaq Stock Market LLC Rules  

* * * * * 

General Equity and Options Rules  

* * * * * 

General 9 Regulation 

* * * * * 

Section 18. Payments for Market Making 

(a) Nasdaq members, and persons associated with a member, shall comply with 
FINRA Rule 5250 as if such Rule were part of Nasdaq’s Rules. 

(b) For purposes of this Rule, references to Rule 5121 shall be construed as references 
to FINRA Rule 5121. 

[(a) No member or person associated with a member shall accept any payment or other 
consideration, directly or indirectly, from an issuer of a security, or any affiliate or 
promoter thereof, for publishing a quotation, acting as market maker in a security, or 
submitting an application in connection therewith. 

(b) The provisions of paragraph (a) shall not preclude a member from accepting: 

(1) payment for bona fide services, including, but not limited to, investment banking 
services (including underwriting compensation and fees); and 

(2) reimbursement of any payment for registration imposed by the Securities and 
Exchange Commission or state regulatory authorities and for listing of an issue of 
securities imposed by a self-regulatory organization. 

(c) For purposes of this Rule, the following terms shall have the stated meanings: 

(1) "affiliate" 

(A) The term "affiliate" shall mean a company which controls, is controlled by, or 
is under common control with a member; 

(B) The term affiliate is presumed to include, but is not limited to, the following 
for purposes of subparagraph (A), above: 
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(i) a company will be presumed to control a member if the company 
beneficially owns 10 percent or more of the outstanding voting securities of a 
member which is a corporation, or beneficially owns a partnership interest in 

10 percent or more of the distributable profits or losses of a member which is a 
partnership; 

(ii) a member will be presumed to control a company if the member and 
persons associated with the member beneficially own 10 percent or more of the 
outstanding voting securities of a company which is a corporation, or 
beneficially own a partnership interest in 10 percent or more of the distributable 

profits or losses of a company which is a partnership; 

(iii) a company will be presumed to be under common control with a member 

if: 

a. The same natural person or company controls both the member and company by 

beneficially owning 10 percent or more of the outstanding voting securities of a member 
or company which is a corporation, or by beneficially owning a partnership interest in 10 
percent or more of the distributable profits or losses of a member or company which is a 
partnership; or 

b. A person having the power to direct or cause the direction of the management or 
policies of the member or the company also has the power to direct or cause the direction 

of the management or policies of the other entity in question. 

(C) The provisions of subparagraphs (A) and (B) hereof notwithstanding, none of 

the following shall be presumed to be an affiliate of a member for purposes of this 
Rule: 

(i) an investment company registered with the Commission pursuant to the 
Investment Company Act of 1940, as amended; 

(ii) a "separate account" as defined in Section 2(a)(37) of the Investment 
Company Act of 1940, as amended; 

(iii) a "real estate investment trust" as defined in Section 856 of the Internal 
Revenue Code; 

(iv) a "direct participation program" as defined in Equity 10, Section 1; and 

(v) a corporation, trust, partnership or other entity issuing financing instrument-

backed securities which are rated by a nationally recognized statistical rating 
organization in one of its four highest generic rating categories. 

(2) "promoter" means any person who founded or organized the business or 
enterprise of an issuer, is a director or employee of an issuer, acts or has acted as a 
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consultant, advisor, accountant or attorney to an issuer, is the beneficial owner of 
any of an issuer's securities that are considered "restricted securities" under Rule 
144, or is the beneficial owner of five percent (5%) or more of the public float of 

any class of an issuer's securities, and any other person with a similar interest in 
promoting the entry of quotations or market making in an issuer's securities; and 

(3) "quotation" shall mean any bid or offer at a specified price with respect to a 
security, or any indication of interest by a member in receiving bids or offers from 
others for a security, or an indication by a member that he wishes to advertise his 
general interest in buying or selling a particular security.] 

* * * * * 


