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EXHIBIT 5 
 
New text underlined; deleted text is in brackets. 
 

* * * * * 
 
II. Equity Options Fees  
(Includes options overlying equities, ETFs, HOLDRS, BKX, RUT, RMN, MNX, and NDX) 
 

* * * * * 
 

● Specialist, ROT, SQT and RSQT, Firm and Broker-Dealer equity option transaction charges will be capped at $1,000 for 
dividend, merger and short stock interest strategies executed on the same trading day in the same options class when such 
members are trading in their own proprietary accounts.  Equity option transaction charges for dividend, merger and short stock 
interest strategies combined will be further capped at the greater of $10,000 per member or $25,000 per member organization 
per month when such members are trading in their own proprietary accounts.  A dividend strategy is defined as transactions 
done to achieve a dividend arbitrage involving the purchase, sale and exercise of in-the-money options of the same class, 
executed immediately prior to the date on which the underlying stock goes ex-dividend.  A merger strategy is defined as 
transactions done to achieve a merger arbitrage involving the purchase, sale and exercise of options of the same class and 
expiration date, executed immediately prior to the date on which shareholders of record are required to elect their respective 
form of consideration, i.e., cash or stock. A short stock interest strategy is defined as transactions done to achieve a short stock 
interest arbitrage involving the purchase, sale and exercise of in-the-money options of the same class. 

 
* * * * * 

 
 
 


