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EXHIBIT 5
Deleted text is [bracketed]. New text is underlined.

The Nasdaq Stock Market Rules

E I S

Chapter XV Options Pricing

* * * k% %

Sec. 2 Nasdaq Options Market—Fees and Rebates
The following charges shall apply to the use of the order execution and routing services of The
Nasdaq Options Market for all securities.

(1) Fees for Execution of Contracts on The Nasdaq Options Market

Fees and Rebates (per executed contract)

Customer Professional Firm Non-NOM NOM Broker-Dealer
Market Market
Maker Maker

Penny Pilot Options:
Rebate to e f rdef $0.10 $0.10 # $0.10
Add
Liquidity
Fee for $0.50 3, ¢ $0.50 3, %  $0.50 $0.50 2 $0.50 2 $0.50
Removing
Liquidity
Non-Penny Pilot Options:
Fee for N/A N/A  $0.45 $0.45 $0.35° $0.45
Adding
Liquidity
Fee for $0.85 $0.85 $1.10 $1.10 $1.10 $1.10
Removing
Liquidity
Rebate to $0.80 & f $0.80 & f N/A N/A  $0.30 °+% N/A
Add
Liquidity

L A Participant that qualifies for Customer or Professional Penny Pilot Options Rebate to Add
Liquidity Tiers 2, 3, 4, or 5 [or 6] in @ month will receive an additional $0.10 per contract Non-
Penny Pilot Options Rebate to Add Liquidity for each transaction which adds liquidity in Non-
Penny Pilot Options in that month. A Participant that qualifies for Customer or Professional
Penny Pilot Options Rebate to Add Liquidity Tier[s 7 or 8]6 in a month will receive an
additional $0.20 per contract Non-Penny Pilot Options Rebate to Add Liquidity for each
transaction which adds liquidity in Non-Penny Pilot Options in that month.

2 participants that add 1.30% of Customer, Professional, Firm, Broker-Dealer or Non-NOM
Market Maker liquidity in Penny Pilot Options and/or Non-Penny Pilot Options of total industry
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customer equity and ETF option ADV contracts per day in a month will be subject to the
following pricing applicable to executions: a $0.48 per contract Penny Pilot Options Fee for
Removing Liquidity when the Participant is (i) both the buyer and the seller or (ii) the
Participant removes liquidity from another Participant under Common Ownership.

Participants that add 1.50% of Customer, Professional, Firm, Broker-Dealer or Non-NOM
Market Maker liquidity in Penny Pilot Options and/or Non-Penny Pilot Options of total industry
customer equity and ETF option ADV contracts per day in a month and meet or exceed the cap
for The Nasdaq Stock Market Opening Cross during the month will be subject to the following
pricing applicable to executions less than 10,000 contracts: a $0.32 per contract Penny Pilot
Options Fee for Removing Liquidity when the Participant is (i) both the buyer and seller or (ii)
the Participant removes liquidity from another Participant under Common Ownership.

Participants that add 1.75% of Customer, Professional, Firm, Broker-Dealer or Non-NOM
Market Maker liquidity in Penny Pilot Options and/or Non-Penny Pilot Options of total industry
customer equity and ETF option ADV contracts per day in a month will be subject to the
following pricing applicable to executions less than 10,000 contracts: a $0.32 per contract
Penny Pilot Options Fee for Removing Liquidity when the Participant is (i) both the buyer and
seller or (ii) the Participant removes liquidity from another Participant under Common
Ownership.

3 A Customer or Professional that removes liquidity in SPY Options will be assessed a fee of
$0.49[8] per contract.

4 NOM Participants that qualify for any MARS Payment Tier in Section (6) will be assessed a
Customer or Professional Penny Pilot Options Fee for Removing Liquidity of $0.48 per contract,
excluding SPY.

5 The NOM Market Maker Fee for Adding Liquidity in Non-Penny Pilot Options will apply unless
Participants meet the volume thresholds set forth in this note. Participants that add NOM
Market Maker liquidity in Non-Penny Pilot Options of 7,500 to 9,999 ADV contracts per day in a
month will be assessed a $0.00 per contract Non-Penny Options Fee for Adding Liquidity in
that month. Participants that add NOM Market Maker liquidity in Non-Penny Pilot Options of
10,000 or more ADV contracts per day in a month will receive the Non-Penny Rebate to Add
Liquidity for that month instead of paying the Non-Penny Fee for Adding Liquidity.

5 participants that qualify for the Tier 6 NOM Market Maker Rebate to Add Liquidity in Penny
Pilot Options will receive a $0.86 per contract NOM Market Maker Rebate to Add Liquidity in
Non-Penny Pilot Options. Participants that qualify for a note “5” incentive will receive the
greater of the note “5” or note “6” incentive.

KKK

The Customer and Professional Rebate to Add Liquidity in Penny Pilot Options will be paid
as noted below. To determine the applicable percentage of total industry customer equity and
ETF option average daily volume, unless otherwise stated, the Participant's Penny Pilot and
Non-Penny Pilot Customer and/or Professional volume that adds liquidity will be included.

Rebate to
Add
Monthly Volume Liquidity

Tier 1 Participant adds Customer, Professional, Firm, Non-NOM Market Maker $0.20
and/or Broker-Dealer liquidity in Penny Pilot Options and/or Non-Penny
Pilot Options of up to 0.10% of total industry customer equity and ETF
option average daily volume ("ADV") contracts per day in a month

Tier 2 Participant adds Customer, Professional, Firm, Non-NOM Market Maker $0.25
and/or Broker-Dealer liquidity in Penny Pilot Options and/or Non-Penny
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Pilot Options above 0.10% to 0.20% of total industry customer equity
and ETF option ADV contracts per day in a month

Tier 3 Participant adds Customer, Professional, Firm, Non-NOM Market Maker $0.42
and/or Broker-Dealer liquidity in Penny Pilot Options and/or Non-Penny
Pilot Options above 0.20% to 0.30% of total industry customer equity
and ETF option ADV contracts per day in a month

Tier 4 Participant adds Customer, Professional, Firm, Non-NOM Market Maker $0.43
and/or Broker-Dealer liquidity in Penny Pilot Options and/or Non-Penny
Pilot Options above 0.30% to 0.40% of total industry customer equity
and ETF option ADV contracts per day in a month

Tier 5 Participant adds Customer, Professional, Firm, Non-NOM Market Maker $0.45
and/or Broker-Dealer liquidity in Penny Pilot Options and/or Non-Penny
Pilot Options above 0.40% to 0.75% of total industry customer equity
and ETF option ADV contracts per day in a month

[Tier [Participant has Total Volume of 100,000 or more contracts per day ina [$0.45]
6°] month, of which 25,000 or more contracts per day in a month must be
Customer and/or Professional liquidity in Penny Pilot Options]

[Tier [Participant has Total Volume of 150,000 or more contracts per day ina [$0.47]
7 °] month, of which 50,000 or more contracts per day in a month must be
Customer and/or Professional liquidity in Penny Pilot Options]

Tier Participant adds Customer, Professional, Firm, Non-NOM Market Maker $0.48 ¢
6[8] and/or Broker-Dealer liquidity in Penny Pilot Options and/or Non-Penny

Pilot Options above 0.75% or more of total industry customer equity and

ETF option ADV contracts per day in a month, or Participant adds: (1)

Customer and/or Professional liquidity in Penny Pilot Options and/or Non-

Penny Pilot Options of 0.20% or more of total industry customer equity

and ETF option ADV contracts per day in a month, and (2) has added

liquidity in all securities through one or more of its Nasdaq Market Center

MPIDs that represent 1.00% or more of Consolidated Volume in a month

or qualifies for MARS (defined below)

@ Reserved.

b [For purposes of Tiers 6 and 7, "Total Volume" shall be defined as Customer, Professional,
Firm, Broker-Dealer, Non-NOM Market Maker and NOM Market Maker volume in Penny Pilot
Options and/or Non-Penny Pilot Options which either adds or removes liquidity on
NOM]Reserved.

¢ Participants that: (1) add Customer, Professional, Firm, Non-NOM Market Maker and/or
Broker-Dealer liquidity in Penny Pilot Options and/or Non- Penny Pilot Options of 1.15% or
more of total industry customer equity and ETF option ADV contracts per day in a month will
receive an additional $0.02 per contract Penny Pilot Options Customer and/or Professional
Rebate to Add Liquidity for each transaction which adds liquidity in Penny Pilot Options in that
month; or (2) add Customer, Professional, Firm, Non-NOM Market Maker and/or Broker-Dealer
liquidity in Penny Pilot Options and/or Non-Penny Pilot Options of 1.30% or more of total
industry customer equity and ETF option ADV contracts per day in a month will receive an
additional $0.05 per contract Penny Pilot Options Customer and/or Professional Rebate to Add
Liquidity for each transaction which adds liquidity in Penny Pilot Options in that month; or (3)
(a) add Customer, Professional, Firm, Non-NOM Market Maker and/or Broker-Dealer liquidity
in Penny Pilot Options and/or Non-Penny Pilot Options above 0.80% of total industry customer
equity and ETF option ADV contracts per day in a month, (b) add Customer, Professional,
Firm, Non-NOM Market Maker and/or Broker-Dealer liquidity in Non-Penny Pilot Options above
0.15% of total industry customer equity and ETF option ADV contracts per day in a month,
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and (c) execute greater than 0.04% of Consolidated Volume ("CV") via Market-on-Close/Limit-
on-Close ("MOC/LOC") volume within The Nasdaq Stock Market Closing Cross within a month
will receive an additional $0.05 per contract Penny Pilot Options Customer and/or Professional
Rebate to Add Liquidity for each transaction which adds liquidity in Penny Pilot Options in a
month. Consolidated Volume shall mean the total consolidated volume reported to all
consolidated transaction reporting plans by all exchanges and trade reporting facilities during
a month in equity securities, excluding executed orders with a size of less than one round lot.
For purposes of calculating Consolidated Volume and the extent of an equity member's trading
activity, expressed as a percentage of or ratio to Consolidated Volume, the date of the annual
reconstitution of the Russell Investments Indexes shall be excluded from both total
Consolidated Volume and the member's trading activity.

9 NOM Participants that qualify for any MARS Payment Tier in Section (6) will receive an
additional $0.04 per contract Penny Pilot Options Customer and/or Professional Rebate to Add
Liquidity for each transaction which adds liquidity in Penny Pilot Options in that month, in
addition to qualifying Penny Pilot Options Customer and/or Professional Rebate to Add
Liquidity Tiers 1-6[8]. NOM Participants that qualify for a note "c" incentive will receive the
greater of the note "c" or note "d" incentive.

¢ NOM Participants that transact in all securities through one or more of its Nasdaq Market
Center MPIDs that represent 3.00% or more of Consolidated Volume in the same month on
The Nasdaq Stock Market will receive a $0.52[3] per contract rebate to add liquidity in Penny
Pilot Options as Customer or Professional and $1.00 per contract rebate to add liquidity in
Non-Penny Pilot Options as Customer or Professional. Participants that qualify for this rebate
would not be eligible for any other rebates in Tiers 1-6[8] or other rebate incentives on NOM
for Customer and Professional order flow in Chapter XV, Section 2(1).

fNOM Participants that (a) add Customer, Professional, Firm, Non-NOM Market Maker and/or
Broker-Dealer liquidity in Penny Pilot Options and/or Non-Penny Pilot Options above 1.20% of
total industry customer equity and ETF option ADV contracts per day in a month, (b) execute
greater than 0.04% of Consolidated Volume ("CV") via Market-on-Close/Limit-on-Close
("MOC/LOC") volume within The Nasdaq Stock Market Closing Cross within a month, and (c)
add greater than 1.5 million shares per day of nondisplayed volume within The Nasdaq Stock
Market within a month will receive a $0.55 per contract rebate to add liquidity in Penny Pilot
Options as Customer or Professional and $1.05 per contract rebate to add liquidity in Non-
Penny Pilot Options as Customer or Professional. Participants that qualify for this rebate would
not be eligible for any other rebates in Tiers 1-6[8] or other rebate incentives on NOM for
Customer and Professional order flow in Chapter XV, Section 2(1).

# The NOM Market Maker Rebate to Add Liquidity in Penny Pilot Options will be paid as noted
below.

Monthly Volume Rebate to
Add
Liquidity

Tier 1 Participant adds NOM Market Maker liquidity in Penny Pilot $0.20

Options and/or Non-Penny Pilot Options of up to 0.10% of
total industry customer equity and ETF option average
daily volume ("ADV") contracts per day in a month

Tier 2 Participant adds NOM Market Maker liquidity in Penny Pilot $0.25
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Tier 3

Tier 4

Tier 5

Tier 6

Options and/or Non-Penny Pilot Options above 0.10% to
0.25% of total industry customer equity and ETF option
ADV contracts per day in a month

Participant adds NOM Market Maker liquidity in Penny Pilot $0.30 or
Options and/or Non-Penny Pilot Options above 0.25% to  $0.40 in the
0.60% of total industry customer equity and ETF option following
ADV contracts per day in a month symbols
AAPL, QQQ,
IWM, SPY
and VXX

Participant adds NOM Market Maker liquidity in Penny Pilot $0.32 or
Options and/or Non-Penny Pilot Options of above 0.60% to $0.40 in the
0.90% of total industry customer equity and ETF option following
ADV contracts per day in a month symbols
AAPL, QQQ,
IWM, VXX
and SPY

Participant adds NOM Market Maker liquidity in Penny Pilot $0.40
Options and/or Non-Penny Pilot Options of above 0.30% of

total industry customer equity and ETF option ADV

contracts per day in a month and qualifies for the Tier 6[7

or Tier 8] Customer and/or Professional Rebate to Add

Liquidity in Penny Pilot Options

Participant [adds NOM Market Maker liquidity in Penny $0.48[2]*
Pilot Options and/or Non-Penny Pilot Options above 0.80%
of total industry customer equity and ETF option ADV
contracts per day in a month and qualifies for the Tier 7 or
Tier 8 Customer and/or Professional Rebate to Add
Liquidity in Penny Pilot Options or Participant] (1) adds
NOM Market Maker liquidity in Penny Pilot Options and/or
Non-Penny Pilot Options above 0.95[0]% of total industry
customer equity and ETF option ADV contracts per day in a
month, (2) executes Total Volume of 250,000 or more
contracts per day in a month, of which 30,000 or more
contracts per day in a month must be removing liquidity,
and (3) adds Firm, Broker-Dealer and Non-NOM Market
Maker liquidity in Non-Penny Pilot Options of 10,000 or
more contracts per day in a month

* "Total Volume" shall be defined as Customer, Professional, Firm, Broker-Dealer, Non-NOM

Market Maker and NOM Market Maker volume in Penny Pilot Options and/or Non-Penny Pilot

Options which either adds or removes liquidity on NOM.

**k * kX

(6) Market Access and Routing Subsidy ("MARS")

MARS System Eligibility
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To qualify for MARS, the Participant's routing system ("System") would
be required to: (1) enable the electronic routing of orders to all of the
U.S. options exchanges, including NOM; (2) provide current consolidated
market data from the U.S. options exchanges; and (3) be capable of
interfacing with NOM's API to access current NOM match engine
functionality. Further, the Participant's System would also need to cause
NOM to be the one of the top three default destination exchanges for (a)
individually executed marketable orders if NOM is at the national best bid
or offer ("NBBO"), regardless of size or time or (b) orders that establish a
new NBBO on NOM's Order Book, but allow any user to manually override
NOM as a default destination on an order-by-order basis. Any NOM
Participant would be permitted to avail itself of this arrangement,
provided that its order routing functionality incorporates the features
described above and satisfies NOM that it appears to be robust and
reliable. The Participant remains solely responsible for implementing and
operating its System.

MARS Eligible Contracts

MARS Payment would be made to NOM Participants that have System
Eligibility and have routed the requisite number of Eligible Contracts daily
in a month ("Average Daily Volume"), which were executed on NOM. For
the purpose of qualifying for the MARS Payment, Eligible Contracts may
include Firm, Non-NOM Market Maker, Broker-Dealer, or Joint Back Office
or "JBO" equity option orders that add liquidity and are electronically
delivered and executed. Eligible Contracts do not include Mini Option
orders.

MARS Payment
NOM Participants that have System Eligibility and have executed the

requisite number of Eligible Contracts in a month will be paid the
following rebates:

Tiers Average Daily MARS Payment MARS Payment
Volume (Penny) (Non- Penny)
(IIADVII)

1 2,000 $0.07 * $0.15 "

2 5,000 $0.09 * $0.20 *

3 10,000 $0.11 " $0.30

4 20,000 $0.15 " $0.50 *

5 45,000 $0.17 " $0.60

The specified MARS Payment will be paid on all executed Eligible Contracts that add liquidity,
which are routed to NOM through a participating NOM Participant's System and meet the
requisite Eligible Contracts ADV. No payment will be made with respect to orders that are
routed to NOM, but not executed

A Participant will not be entitled to receive any other revenue from the Exchange for the use of
its System specifically with respect to orders routed to NOM.
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*NOM Participants that qualify for Customer and Professional Penny Pilot Options Rebate to
Add Liquidity Tier 6[8] will receive $0.09 per contract in addition to any MARS Payment tier on
MARS Eligible Contracts the NOM Participant qualifies for in a given month.

* k * k* %



	43TFR***
	43TFN***

