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EXHIBIT 5 
 
New text is underlined; deleted text is in brackets. 
 
Nasdaq MRX, LLC Rules 
 

* * * * * 
 
General 2 Organization and Administration 
 

* * * * * 
[Section 5. Reserved 
 
Section 6. Reserved] 
 
Sections 5-10 Reserved 

* * * * * 
 
Section 12. Business Continuity and Disaster Recovery Plan Testing Requirements for 
Members Pursuant to Regulation SCI 

With respect to the Exchange's business continuity and disaster recovery plans, including its 
backup systems, the Exchange shall: 

(a) Establish standards for the designation of those Members that the Exchange reasonably 
determines are, taken as a whole, the minimum necessary for the maintenance of fair and orderly 
markets in the event of the activation of such plans. Such standards may include volume-based 
and/or market share-based criteria, and may be adjusted from time to time by the Exchange. The 
Exchange will provide public notice of the standards. 

(b) Designate Members pursuant to the standards established in paragraph (a) of this Rule and 
require participation by such designated Members in scheduled functional and performance 
testing of the operation of such plans, in the manner and frequency specified by the Exchange, 
provided that such frequency shall not be less than once every 12 months. The Exchange will 
provide at least six months prior notice to Members that are designated for mandatory testing, 
and participation of such Members is a condition of membership. 
 
Sections 13-22 Reserved 

* * * * * 
 
Options 2 Options Market Participants 

* * * * * 
Section 4. Obligations of Market Makers 
(a) General. Transactions of a Market Maker should constitute a course of dealings reasonably 
calculated to contribute to the maintenance of a fair and orderly market, and Market Makers 
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should not make bids or offers or enter into transactions that are inconsistent with such a course 
of dealings. [Ordinarily, Market Makers are expected to: 

(1) Refrain from purchasing a call option or a put option at a price more than $0.25 below 
parity, although a larger amount may be appropriate considering the particular market 
conditions. In the case of calls, parity is measured by the bid in the underlying security, and 
in the case of puts, parity is measured by the offer in the underlying security. 

(2) The $0.25 amount above may be increased, or the provisions of this Rule may be 
waived, by the Exchange on a series-by-series basis.] 

(b) Appointment. With respect to each options class to which a Market Maker is appointed under 
Options 2, Section 3, the Market Maker has a continuous obligation to engage, to a reasonable 
degree under the existing circumstances, in dealings for his own account when there exists, or it 
is reasonably anticipated that there will exist, a lack of price continuity, a temporary disparity 
between the supply of and demand for a particular options contract, or a temporary distortion of 
the price relationships between options contracts of the same class. Without limiting the 
foregoing, a Market Maker is expected to perform the following activities in the course of 
maintaining a fair and orderly market: 

(1) To compete with other Market Makers to improve the market in all series of options 
classes to which the Market Maker is appointed. 

(2) To make markets that, absent changed market conditions, will be honored for the 
number of contracts entered into the Exchange's System in all series of options classes to 
which the Market Maker is appointed. 

(3) To update market quotations in response to changed market conditions in all series of 
options classes to which the Market Maker is appointed. 

(4) Intra-day Bid/Ask Differentials To price options contracts fairly by, among other things, 
bidding and offering so as to create differences of no more than $5 between the bid and 
offer following the opening rotation in an equity or index options contract. The Exchange 
may establish differences other than the above for one or more series or classes of options.  

(i) The bid/offer differentials stated in subparagraph (b)(4) of this Rule shall not apply to 
in-the-money options series where the underlying securities market is wider than the 
differentials set forth above. For these series, the bid/ask differential may be as wide as 
the spread between the national best bid and offer in the underlying security. 

(ii) The Exchange or its authorized agent may calculate bids and asks for various indices 
for the sole purpose of determining permissible bid/ask differentials on options on these 
indices. These values will be calculated by determining the weighted average of the bids 
and asks for the components of the corresponding index. These bids and asks will be 
disseminated by the Exchange at least every fifteen (15) seconds during the trading day 
solely for the purpose of determining the permissible bid/ask differential that market-
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makers may quote on an in-the-money option on the indices. For in-the-money series in 
index options where the calculated bid/ask differential is wider than the applicable 
differential set out in subparagraph (b)(4) of this Rule, the bid/ask differential in the 
index options series may be as wide as the calculated bid/ask differential in the 
underlying index. The Exchange will not make a market in the basket of stock 
comprising the indices and is not guaranteeing the accuracy or the availability of the 
bid/ask values. 

(iii) Bid/ask differentials shall not apply to any options series until the time to expiration 
is less than nine (9) months for equity options and exchange-traded products.  Bid/ask 
differentials shall not apply to any options series until the time to expiration is less than 
twelve (12) months for index options. 

* * * * * 

Supplementary Material to Options 2, Section 4  

.01 A Primary Market Maker must act with due diligence in handling orders of Public Customers 
and must accord priority to such orders addressed pursuant to paragraph (c) of this Rule over the 
Primary Market Maker's principal orders. 

[.02 With respect to the Exchange's business continuity and disaster recovery plans, including its 
backup systems, the Exchange shall: 

(a) Establish standards for the designation of those Members that the Exchange reasonably 
determines are, taken as a whole, the minimum necessary for the maintenance of fair and 
orderly markets in the event of the activation of such plans. Such standards may include 
volume-based and/or market share-based criteria, and may be adjusted from time to time by 
the Exchange. The Exchange will provide public notice of the standards. 

(b) Designate Members pursuant to the standards established in paragraph (a) of this Rule 
and require participation by such designated Members in scheduled functional and 
performance testing of the operation of such plans, in the manner and frequency specified 
by the Exchange, provided that such frequency shall not be less than once every 12 months. 
The Exchange will provide at least six months prior notice to Members that are designated 
for mandatory testing, and participation of such Members is a condition of membership.] 

* * * * * 

Options 4C Reserved. 

* * * * * 


