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EXHIBITS5
New text is underlined; deleted text is in brackets.

The Nasdaq Stock Market LLC Rules
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Options Rules

Options 1 General Provisions
Section 1. Definitions

(a) With respect to these NOM Rules, the following terms shall have the meanings specified in
this Rule. A term defined elsewhere in the Rules of the Exchange shall have the same meaning
with respect to this Rule, unless otherwise defined below.
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(27) The term “Nasdaqg Options Market Maker” or “Options Market Maker” or ‘“Market
Maker” mean an Options Participant registered with the Exchange for the purpose of
making markets in options contracts traded on the Exchange and that is vested with the
rights and responsibilities specified in Options 2 of these Rules.
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Options 3 Options Trading Rules
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Section 7. Types of Orders and Order and Quote Protocols

The Exchange may determine to make certain order types and time-in-force, respectively,
available on a class or System basis.

(@) The term "Order" shall mean a single order submitted to the System by a Participant
that is eligible to submit such orders. The term "Order Type" shall mean the unique
processing prescribed for designated orders that are eligible for entry into the System, and
shall include:
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(9) "Post-Only Order™ is an order that will not remove liquidity from the System.
Post-Only Orders are to be ranked and executed on the Exchange or cancelled, as
appropriate, without routing away to another market. Post-Only Orders are
evaluated at the time of entry with respect to locking or crossing other orders as
follows: (i) if a Post-Only Order would lock or cross an order on the System, the
order will be re-priced to $.01 below the current low offer (for bids) or above the
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current best bid (for offers) and displayed by the System at one minimum price
increment below the current low offer (for bids) or above the current best bid (for
offers); and (ii) if a Post-Only Order would not lock or cross an order on the
System but would lock or cross the NBBO as reflected in the protected quotation
of another market center, the order will be handled pursuant to Options 3, Section
5(b) — (d)[22(b)(3)(C)]. Participants may choose to have their Post-Only Orders
returned whenever the order would lock or cross the NBBO or be placed on the
book at a price other than its limit price. Post-Only Orders received prior to the
opening will be eligible for execution during the opening cross and will be
processed as per Options 3, Section 8. Post-Only Orders received after market
close will be rejected. Post-Only Orders may not have a time-in-force designation
of Good Til Cancelled or Immediate or Cancel. (e) Entry and Display of Orders
and Quotes. Participants may enter orders and quotes into the System as specified
below.
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(e) Entry and Display of Orders and Quotes. Participants may enter orders and quotes
into the System as specified below.

(1) The Exchange offers Participants the following protocols for entering orders and
quotes respectively:
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(D) “Quote Using Orders” or “QUO” is an interface that allows [NOM ]Market
Makers to connect, send, and receive messages related to single-sided orders to
and from the Exchange. Order Features include the following: (1) options symbol
directory messages (e.g., underlying); (2) system event messages (e.g., start of
trading hours messages and start of opening); (3) trading action messages (e.qg.,
halts and resumes); (4) execution messages; (5) order messages; and (6) risk
protection triggers and cancel notifications. Orders submitted by [NOM ]Market
Makers over this interface are treated as quotes. Market Makers may only enter
interest into QUO in their assigned options series.
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Section 15. Risk Protections

* k * kX

(c) The following are quote risk protections on NOM:
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(G) The Exchange will require NOM Market Makers to utilize either the Percentage-
Based Threshold or the Volume-Based Threshold. The Multi-Trigger Threshold is
optional.
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(3) Post-Only Quoting Protection. NOM Market Makers may elect to configure their SOF
or QUO protocols to prevent their quotes from removing liquidity (“Post-Only Quote
Configuration”). A Post-Only Quote Configuration would re-price or cancel a NOM Market
Maker’s quote that would otherwise lock or cross any resting order or guote on the NOM
order book upon entry. When configured for re-price, quotes would be re-priced to $.01
below the current low offer (for bids) or above the current best bid (for offers) and displayed
by the System at one minimum price increment below the current low offer (for bids) or
above the current best bid (for offers). Notwithstanding the aforementioned, as is the case
today, if a quote with a Post-Only Quote Configuration would not lock or cross an order on
the System but would lock or cross the NBBO, the quote will be handled pursuant to Options
3, Section 4(b)(6). When configured for cancel, Participants will have their quotes returned
whenever the quote would lock or cross the NBBO or be placed on the book at a price other
than its limit price. This functionality shall not apply during an Opening Process.
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