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EXHIBIT 5

The text of the proposed rule change is below. Proposed new language is underlined;
proposed deletions are bracketed.

7014. Market Quality Incentive Programs
Investor Support Program

(@) - (c) No change.

Routable Order Program

(d) — (f) 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) - (2) No change.

[(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)] (3) 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 VVolume) 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

(1) = (j) No change.
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Definitions and Certifications
(k) = (I) No change.
7015. Access Services

The following charges are assessed by Nasdaq for connectivity to systems operated by
NASDAQ, including the Nasdag 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.

(a) Nasdaq Information Exchange (QIX)

Port pair (plus optional proprietary quote information port)  $1200 per month[*]

ECN direct connection port pair $1200 per month[*]

Unsolicited message port $1000 per month[*]

(b) Financial Information Exchange (FIX)

Ports Price
FIX Trading Port $500/port/month[*]
FIX Port for Services Other than Trading $500/port/month

(c) - (f) No change.
(g) Other Port Fees

Remote Multi-cast ITCH Wave Ports

Description Installation Fee Recurring Monthly Fee
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MITCH Wave Port at Secaucus, NJ  $2,500 $7,500
MITCH Wave Port at Weehawken, NJ $2,500 $7,500
MITCH Wave Port at $2,500 $7,500
Newark, NJ

The following port fees shall apply in connection with the use of other trading
telecommunication protocols:

e $500 per month for each port pair,[*] other than Multicast ITCH® data feed pairs, for
which the fee is $1000 per month for software-based TotalView-1TCH or $2,500 per
month for combined software- and hardware-based TotalView-ITCH.

e An additional $200 per month for each port used for entering orders or quotes over the
Internet.

e An additional $600 per month for each port used for market data delivery over the
Internet.

(h) No change.

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

* * * * %



