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EXHIBIT 5

Proposed new language is underlined. Proposed deletions are enclosed in brackets.

Rules of the Exchange

* Kk Kk Kk *

OPTIONS RULES

Rules Applicable to Trading of Options on Stocks, Exchange-Traded Fund Shares
and Foreign Currencies (Rules 1000—1094)

Rule 1000. Applicability, Definitions and References
(@) No change.

(b) Definitions. The following terms as used in the Rules shall, unless the context
otherwise indicates, have the meanings herein specified:

1. - 13. No change.

14. The term "professional™ means any person or entity that (i) is not a broker or
dealer in securities, and (ii) places more than 390 orders in listed options per day
on average during a calendar month for its own beneficial account(s). A
professional will be treated in the same manner as an off-floor broker-dealer for
purposes of Rules 1014(g)(except with respect to all-or-none orders, which will
be treated like customer orders, except that orders submitted pursuant to Rule
1080(n) for the beneficial account(s) of professionals with an all-or-none
designation will be treated in the same manner as off-floor broker-dealer orders),
1033(e), 1064.02 (except professional orders will be considered customer orders
subject to facilitation), 1080(n) and [1080.08] 1080.07 as well as Options Floor
Procedure Advices B-6[, B-11] and F-5. Member organizations must indicate
whether orders are for professionals.

15. - 44. No change.
(©)-(9) No change.
* ok k kK
Rule 1047. Trading Rotations, Halts and Suspensions
@ -(e) No change.
() No change.

(i) No change.
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(i) After the opening, the Exchange shall reject Market Orders, as defined in Rule
1066(a) (including Complex Orders, as defined in Rule [1080.08] 1080.07), and
shall notify Participants of the reason for such rejection. The Exchange shall
cancel Complex Orders that are Market Orders residing in the Phlx XL System if
they are about to be executed by the Phlx XL System.

(i) - (v) No change.
(9) No change.
o« » COmMmentary :------------------
.01- .03 No change.
* ok k k K
Rule 1066. Certain Types of Floor-Based (Non-PHLX XL) Orders Defined

These order types are eligible for entry by a Floor Broker for execution through the
Options Floor Broker Management System ("FBMS") and, respecting transactions where
there is no Floor Broker involved, for execution by members in the trading crowd.

@-(e) No change.

(F) Multi-leg Orders. A multi-leg order is any spread type order (including a spread,
straddle and combination order) for the same account or tied hedge order as defined
below:

(1) -(6) No change.

(7) Complex Order. A Complex Order is a multi-leg order that meets the
definition of Complex Order in Rule [1080.08] 1080.07(a)(i).

(8) DNA Order. A DNA Order is an order submitted through FBMS that meets
the definition of DNA Order in Rule [1080.08] 1080.07(a)(viii).

(9) - (h) No change.

e o e Commentary: ------------------
.01-.02 No change.

Rule 1080. Phix XL and Phix XL 11

(@) = () No change.

(m) Away Markets and Order Routing
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No change.

) - (i) No change.

(iii)

(A) The Exchange shall route orders in options via Nasdaq Execution
Services, LLC ("NES"), a broker-dealer that is a member of an unaffiliated
SRO which is the designated examining authority for the broker-dealer.
NES serves as the Routing Facility of the Exchange (the "Routing
Facility"). The sole use of the Routing Facility by the Phix XL Il system
will be to route orders in options listed and open for trading on the Phix
XL Il system to away markets either directly or through one or more third-
party unaffiliated routing broker-dealers pursuant to Exchange rules on
behalf of the Exchange and, in addition, where one component of a
Complex Order is the underlying security, to execute and report such
component otherwise than on the Exchange, pursuant to Rule [1080.08]
1080.07(h). The Routing Facility is subject to regulation as a facility of
the Exchange, including the requirement to file proposed rule changes
under Section 19 of the Securities Exchange Act of 1934, as amended.

(B) - (G) No change.

(iv) = (v) No change.

(n) Price Improvement XL (*"PIXL")

A member may electronically submit for execution an order it represents as agent on
behalf of a public customer, broker-dealer, or any other entity ("PIXL Order™) against
principal interest or against any other order (except as provided in sub-paragraph (n)(i)(F)
below) it represents as agent ( an "Initiating Order") provided it submits the PIXL Order
for electronic execution into the PIXL Auction ("Auction”) pursuant to this Rule. The
contract size specified in Rule 1080(n) as applicable to PIXL Orders shall apply to Mini

Options.

(i) Auction Eligibility Requirements. All options traded on the Exchange are
eligible for PIXL. A member (the "Initiating Member™) may initiate an Auction
provided all of the following are met:

(A) - (B) No change.

(C) If the PIXL Order is a Complex Order and of a conforming ratio, as
defined in Commentary [.08] .07(a)(i) and (a)(ix) to Rule 1080, the
Initiating Member must stop the entire PIXL order at a price that is better
than the best net price (debit or credit) (i) available on the Complex Order
book regardless of the Complex Order book size; and (ii) achievable from
the best Phlx bids and offers for the individual options (an "improved net
price"), provided in either case that such price is equal to or better than the
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PIXL Order's limit price. Complex Orders consisting of a ratio other than
a conforming ratio will not be accepted. This sub-paragraph (C) shall
apply to all Complex Orders submitted into PI1XL. This sub-paragraph (C),
where applied to Complex Orders where the smallest leg is less than 50
contracts in size, shall be effective for a pilot period scheduled to expire
July 18, 2015.

(D) -(G) No change.

(ii) Auction Process. Only one Auction may be conducted at a time in any given
series or strategy. Once commenced, an Auction may not be cancelled and shall
proceed as follows:

(A) Auction Period and PIXL Auction Notification ("PAN").
(1) -(8) No change.

(9) A PAN response (except if it is a Complex Order) must be
equal to or better than the NBBO at the time of receipt of the PAN
response. A Complex Order PAN response must be equal to or
better than the cPBBO, as defined in Commentary [.08].07(a) of
this Rule 1080 at the time of receipt of the PAN response. PAN
responses may be modified or cancelled during the Auction. A
PAN response (except if it is a Complex Order) submitted with a
price that is outside the NBBO will be rejected. A Complex Order
PAN response submitted with a price that is outside the cPBBO
will be rejected. A PAN or Complex Order PAN response which is
inferior to the stop price of the PIXL order will be rejected.

(10)-(11) No change.
B)-(@) No change.

(i) - (vii) No change.
(0) - (p) No change.
eee COMmentary: ------------------

.01- .06 No change.

.07 Complex Orders on Phlx XL.
(a) Definitions

(i) Complex Order. For purposes of the electronic trading of Complex Orders
pursuant to this Rule [1080.08] 1080.07 only, a Complex Order is an order
involving the simultaneous purchase and/or sale of two or more different options
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series in the same underlying security, priced as a net debit or credit based on the
relative prices of the individual components, for the same account, for the purpose
of executing a particular investment strategy. With respect to Mini Options, a
Complex Order is an order involving the simultaneous purchase and/or sale of
two or more different Mini Options series in the same underlying security, priced
as a net debit or credit based on the relative prices of the individual components,
for the same account, for the purpose of executing a particular investment
strategy. Mini Options may only be part of a Complex Order that includes other
Mini Options.

Except respecting Mini Options, a Complex Order can also be a stock-option
order, which is an order to buy or sell a stated number of units of an underlying
security (stock or Exchange Traded Fund Share ("ETF")) coupled with the
purchase or sale of options contract(s). The underlying security must be the
deliverable for the options component of that Complex Order and represent
exactly 100 shares per option for regular way delivery. Stock-option orders can
only be executed against other stock-option orders and cannot be executed by the
System against orders for the individual components. Member organizations may
only submit Complex Orders with a stock/ETF component if such orders comply
with the Qualified Contingent Trade Exemption from Rule 611(a) of Regulation
NMS. Member organizations submitting such Complex Orders with a stock/ETF
component represent that such orders comply with the Qualified Contingent Trade
Exemption. Members of FINRA or the NASDAQ Stock Market ("NASDAQ")
are required to have a Uniform Service Bureau/Executing Broker Agreement
("AGU™) with Nasdaq Options Services LLC in order to trade Complex Orders
containing a stock/ETF component; firms that are not members of FINRA or
NASDAQ are required to have a Qualified Special Representative ("QSR"™)
arrangement with NOS in order to trade Complex Orders containing a stock/ETF
component.

The maximum number of components of a Complex Order is six. A stock-option
order may include up to five options components (legs).

(i) - (ix) No change.
(b) - (d) No change.

(e) Process for Complex Order Live Auction ("COLA"). Complex Orders on the
Complex Order Book ("CBOOK," as defined below) may be subject to an automated
auction process.

(i) For purposes of paragraph (e):
(A)  No change.

(B)
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(1) A "COLA-eligible order" means a Complex Order (a)
identified by way of a COOP, or (b) that, upon receipt, improves
the cPBBO respecting the specific Complex Order Strategy that is
the subject of the Complex Order and is not for a market maker, as
specified in Rule [1080.08] 1080.07(b)(ii). If the Phlx XL system
identifies the existence of a COLA-eligible order following a
COOP or by way of receipt during normal trading of a Complex
Order that improves the cPBBO, such COLA-eligible order will
initiate a COLA, during which Phlx XL participants may bid and
offer against the COLA-eligible order pursuant to this rule. COLA-
eligible orders will be executed without consideration of any prices
that might be available on other exchanges trading the same
options contracts.

(2) Notwithstanding the foregoing, a Complex Order that would
otherwise be a COLA-eligible order that is received in a strategy
where there is currently a Complex Order PIXL auction in progress
or by the Phlx XL system during the final seconds of any trading
session shall not be COLA-eligible. The Exchange shall establish
the number of seconds, not to exceed 10 seconds, in an Options
Trader Alert.

@) - (v) No change.

(vi)

No change.
(A)  No change.

(B) If multiple customer Complex Orders, COLA Sweeps, Phix XL
participant Complex Orders and/or non-customer off-floor broker-dealer
Complex Orders are eligible for execution against the COLA-eligible
order at the same price, the trade will be allocated among participants
submitting electronic Complex Orders and COLA Sweeps as set forth
below. Executions in the COLA will comply with the requirements of
Exchange Rule [1080.08]1080.07(c)(iii) above. For allocation purposes,
the size of a COLA Sweep or responsive Complex Order received during
the COLA Timer shall be limited to the size of the COLA-eligible order.

1) -3 No change.

(C) - (D) No change.

(vii) = (ix)  No change.

(F) Complex Limit Order Book ("CBOOK")

() - (i) No change.
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No change.

(A) -(B) No change.

(©)

No change.
1) No change.

(2) A Legging Order will not be created: (i) at a price that locks or
crosses the best bid or offer of another exchange, (ii) if there is an
auction on either side or a Posting Period under Rule 1080(p)
regarding Acceptable Trade Range on the same side in progress in
the series, (iii) the price of the Complex Order is outside of the
ACE Parameter of Rule [1080.08] 1080.07(i), (iv) if there is
already a Legging Order in that series on the same side of the
market at the same price (unless it has priority based on the
participant type, under existing Exchange rules), (v) the Complex
Order is an All-or-None Order, or (vi) for a Complex Order if the
generated Legging Order would immediately cause resting
Legging Orders to be removed pursuant to section
[.08].07(f)(ii1)(C)(4)(ix) below. Legging Orders may be generated
and executed in an increment other than the minimum increment
for that series and will be ranked on the order book at its generated
price and displayed at a price that is rounded to the nearest
minimum increment for that series. Two Legging Orders relating
to the same Complex Order can be generated, but only one of those
can execute as part of the execution of a particular Complex Order.

(3) No change.

(4) A Legging Order is automatically removed from the regular
order book : (i) if the price of the Legging Order is no longer at the
Exchange's displayed best bid or offer on the regular limit order
book, (ii) if execution of the Legging Order would no longer
achieve the net price of the Complex Order when the other leg is
executed against the Exchange's best displayed bid or offer on the
regular limit order book (other than another Legging Order), (iii) if
the Complex Order is executed in full or in part, (iv) if the
Complex Order is cancelled or modified, (v) if the price of the
Complex Order is outside the ACE Parameter of Rule [1080.08]
1080.07(i), (vi) upon receipt of a Qualified Contingent Cross Order
which includes a component in which there is a Legging Order, an
order that will trigger an auction under Exchange rules in a
component in which there is a Legging Order (whether a buy order
or a sell order), or pursuant to Rule 1080(n)(vi) a PIXL Order for
the account of a public customer paired with an order for the
account of a public customer, (vii) if a Legging Order is generated
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by a different Complex Order in the same leg at a better price or
the same price for a participant with a higher priority, (viii) if a
Complex Order is marketable against the cPBBO where a Legging
Order is present and has more than one leg in common with the
existing Complex Order that generated the Legging Order, (ix) if a
Complex Order becomes marketable against multiple Legging
Orders, (x) if a Complex Order consisting of an unequal quantity
of components is marketable against the cPBBO where a Legging
Order is present but cannot be executed due to insufficient size in
at least one of the components in the cPBBO, (xi) if an incoming
all-or-none order is entered onto the order book at a price which is
equal to or crosses the price of a Legging Order, or (xii) when the
Legging Order is on the book at a price which is not at the
minimum price increment and which is more aggressive than the
same side PBBO, and an away market moves to lock the PBBO
(which is also the NBBO).

No change.

No change.
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