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EXHIBIT 5 

New text is underlined; deleted text is in brackets. 

Nasdaq PHLX LLC Rules 

* * * * * 

Options Rules 

* * * * * 

Options 8 Floor Trading 

* * * * * 

Section 34. FLEX Index, Equity, and Currency Options 

(a) A Requesting Member shall obtain quotes and execute trades in certain non-listed 
FLEX options at the post of the non-FLEX option on the Exchange. The term "FLEX 
option" means a FLEX option contract that is traded subject to this Rule. Although FLEX 
options are generally subject to the Rules in this section, to the extent that the provisions 

of this Rule are inconsistent with other applicable Exchange Rules, this Rule takes 
precedence with respect to FLEX options. 

(b) Characteristics:  

(1) – (5) No change. 

(6) Expiration date— 

(A) any month, business day and year no more than 15 years from the date on 
which an executed FLEX equity and index option is submitted to the 
System[within five years for FLEX index options] and no more than 3 years from 

the date on which an[within three years for] executed FLEX currency option[s]is 
submitted to the System, except that (i) a FLEX index option that expires on or 
within two business days prior or subsequent to a third Friday-of-the-month 
expiration day for a non-FLEX option (except quarterly expiring index options) or 

underlying currency may only have an exercise settlement value on the expiration 
date determined by reference to the reported level of the index as derived from the 
opening prices of the component securities ("a.m. settlement") and (ii) all FLEX 
currency options will expire at 11:59 p.m. eastern time on their designated 

expiration date[; or]. 

[(B) any month, business day and year within three years for FLEX equity 

options, provided, however, that a Requesting Member may request a longer term 
to a maximum of five years, and upon the assessment of the Regulatory staff that 
sufficient liquidity exists among FLEX equity participants, such request may be 
granted. Regulatory staff are Exchange employees responsible for, among other 
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things, assessing that sufficient liquidity exists among FLEX equity participants 
requesting a term exceeding three years to a maximum of five years. The 
Exchange may also designate other qualified Exchange employees to assist the 

Regulatory staff as the need arises.] 

([C]B) Provided the options on an underlying security or index are otherwise 

eligible for FLEX trading, FLEX options shall be permitted in puts and calls that 
do not have the same exercise style, same expiration date and same exercise price 
as non-FLEX options that are already available for trading on the same underlying 
security or index. FLEX options shall also be permitted before the options are 

listed for trading as non-FLEX options. Once and if the option series are listed for 
trading as non-FLEX options, then (i) all existing open positions established 
under the FLEX trading procedures shall be fully fungible with transactions in the 
respective non-FLEX option series, and (ii) any further trading in the series would 

be as non-FLEX options subject to the non-FLEX trading procedures and Rules. 
However, in the event the Non-FLEX series is added intra-day, a position 
established under the FLEX trading procedures would be permitted to be closed 
using the FLEX trading procedures for the balance of the trading day on which 

the Non-FLEX series is added against another closing only FLEX position. For 
such FLEX series, the Exchange will make an announcement that the FLEX 
series is now restricted to closing transactions; a FLEX Request for Quotes 
("RFQ") may not be disseminated for any order representing a FLEX series 

having the same terms as a Non-FLEX series, unless such FLEX [Order]option 
order is a closing order (and it is the day the Non-FLEX series has been added); 
and only responses that close out an existing FLEX position are permitted. Any 
transactions in a restricted series that occur that do not conform to these 

requirements will be nullified by the Exchange. 

* * * * * 

(c) Procedure for Quoting and Trading FLEX Options. FLEX options will not be 
continuously quoted and series are not pre-established. The Exchange's electronic quoting 
and trading system will not be available for FLEX options. The variable terms of FLEX 
options shall be established through the process described in this Rule. All transactions 

must be in compliance with Section 11(a) of the Securities Exchange Act of 1934 and the 
rules promulgated thereunder, which may include yielding priority to Public Customer 
orders. 

(1) Requesting Quotations. The Requesting Member may initiate a Request-for- 
Quote ("RFQ") by first announcing all of the following contract terms to the trading 
crowd of the non-FLEX option and then submitting an RFQ ticket to the post: (1) 

underlying index, security or foreign currency; (2) type, size, and crossing intention; 
(3) in the case of FLEX index options and FLEX equity options, exercise style; (4) 
expiration date; (5) exercise price; and (6) respecting index options, the settlement 
value. Thereafter, on receipt of an RFQ in proper form, the assigned Lead Market 

Maker or the Requesting Member shall cause the terms of the RFQ to be 
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disseminated as an administrative [text] message through the Options Price 
Reporting Authority ("OPRA"). 

(2) Responses. Members may enter at the [FLEX]Market Operations post FLEX 
Quotes responsive to each Request for Quotes. FLEX Quotes must be entered during 
the Request Response Time. Each FLEX Quote shall refer to a reference indicator as 

the Exchange determines appropriate from time to time. All FLEX Quotes may be 
entered, modified or withdrawn at any point during the request response time. At the 
expiration of the Request Response Time, the BBO shall be identified in accordance 
with the price and time priority principles set forth by the Exchange. 

* * * * * 

(6) Reporting Requirements. RFQs, responsive quotes and completed trades will 
be promptly reported to OPRA and disseminated as an administrative [text] 
message. 

* * * * * 


