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EXHIBIT 5 
 

Deleted text is [bracketed].  New text is underlined. 
 
NASDAQ PHLX Rules 
 

* * * * * 

PREFACE 
* * * * * 

For Phlx Options: Any day that the market is not open for the entire trading day or the 
Exchange instructs members in writing to route their orders to other markets may be excluded 
from the ADV calculation or calculation based on a percentage of industry volume; provided 
that the Exchange will only remove the day for members that would have a lower ADV or 
percentage of industry volume with the day included. If a day is removed from a calculation 
based on a percentage of monthly industry volume, volume executed that day will be removed 
from both the numerator and the denominator of the calculation. 

For PSX Equities: For purposes of determining average daily volume or volume-based pricing 
hereunder, any day that the market is not open for the entire trading day will be excluded 
from such calculation. 

* * * * * 


