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

Nasdaq PHLX LLC Rules
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Equity Rules
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Equity 2 Market Participants
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Section 3. Reserved[Member and Member Organization Participation

(a) Participation in the Exchange as a member or member organization requires current
registration as such with the Exchange. Such registration shall be conditioned upon the member
or member organization's initial and continuing compliance with the following requirements:

(1) execution of applicable agreements with the Exchange;

(2) membership in, or access arrangement with a member of, a clearing agency registered
with the Commission which maintains facilities through which Exchange compared trades
may be settled;

(3) compliance with all applicable Rules and operating procedures of the Exchange and the
Commission in the use of the System including, but not limited to, PSX.

(4) maintenance of the physical security of the equipment located on the premises of the
member or member organization to prevent the improper use or access to the Exchange's
systems, including unauthorized entry of information into the Exchange's System; and

(5) acceptance and settlement of each trade that the Exchange identifies as having been
effected by such member or member organization, or if settlement is to be made through
another clearing member, guarantee of the acceptance and settlement of such identified
Exchange trade by the clearing member on the regularly scheduled settlement date; and

(6) input of accurate information into the System, including, but not limited to, whether the
member organization acted in a principal, agent, or riskless principal capacity.

A member's registration shall become effective upon receipt by the member or member
organization of notice of an approval of registration by the Exchange. The registration
required hereunder will apply solely to the qualification of a member or member
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organization to participate in the System. Registration will qualify a member or member
organization to trade all System Securities.

(b) Each member or member organization shall be under a continuing obligation to inform the
Exchange of noncompliance with any of the registration requirements set forth above.

(c) The Exchange may impose upon any member or member organization such temporary
restrictions upon the automated entry or updating of orders or quotes/orders as the Exchange may
determine to be necessary to protect the integrity of the Exchange's systems. For example, such
temporary restrictions may be necessary to address a system problem at a particular member or
member organization or at the Exchange, or an unexpected period of extremely high message
traffic. The scope of any such restrictions shall be communicated to the affected member or
member organization in writing. |
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Options Rules
Options 1 General Provisions

Section 1. Applicability, Definitions and References

L L

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

L

(53) The term “Short Term Option Series” means a series in an option class that is approved
for listing and trading on the Exchange in which the series is opened for trading on any Monday,
Tuesday, Wednesday, Thursday or Friday that is a business day and that expires on the Monday,
Tuesday, Wednesday, Thursday, or Friday of the next business week, or, in the case of a series
that is listed on a Friday and expires on a Monday, is listed one business week and one business
day prior to that expiration. If a Tuesday, Wednesday, Thursday or Friday is not a business day,
the series may be opened (or shall expire) on the first business day immediately prior to that
Tuesday, Wednesday, Thursday or Friday, respectively. For a series listed pursuant to this
section for Monday expiration, if a Monday is not a business day, the series shall expire on the
first business day immediately following that Monday.
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Options 2 Options Market Participants

Section 1 Application for Approval as an SQT, RSQT, or RSQTO and Assignment in
Options
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(a) Approval as an SQT, RSQT, or RSQTO. Market Makers, as defined in Options 1, Section
1(b)(28), may apply for approval as Streaming Quote Traders ("SQTs") and Remote Streaming
Quote Traders ("RSQTs"), as defined in Options 1, Sections (1)(b)[ ](5[4]5) and (49),
respectively. Member organizations may function as Remote Streaming Quote Trader
Organizations ("RSQTOs") pursuant to this rule. RSQTOs may also be referred to as Remote
Market Maker Organizations ("RMOs") and RSQTs may also be referred to as Remote Market
Markers ("RMMs").
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Section 2. Reserved[Member and Member Organization Participation

(a) Participation in the Exchange as a member or member organization requires current
registration as such with the Exchange. Such registration shall be conditioned upon the member
or member organization's initial and continuing compliance with the following requirements:

(1) execution of applicable agreements with the Exchange;

(2) membership in, or access arrangement with a member of, a clearing agency registered
with the Commission which maintains facilities through which Exchange compared trades
may be settled;

(3) compliance with all applicable Rules and operating procedures of the Exchange and the
Commission in the use of the System, including but not limited to, the Floor Based
Management System (“FBMS”).

(4) maintenance of the physical security of the equipment located on the premises of the
member or member organization to prevent the improper use or access to the Exchange's
systems, including unauthorized entry of information into the Exchange's System; and

(5) acceptance and settlement of each trade that the Exchange identifies as having been
effected by such member or member organization, or if settlement is to be made through
another clearing member, guarantee of the acceptance and settlement of such identified
Exchange trade by the clearing member on the regularly scheduled settlement date; and

(6) input of accurate information into the System, including, but not limited to, whether the
member organization acted in a principal, agent, or riskless principal capacity.

A member's registration shall become effective upon receipt by the member or member
organization of notice of an approval of registration by the Exchange. The registration
required hereunder will apply solely to the qualification of a member or member
organization to participate in the System. Registration will qualify a member or member
organization to trade all System Securities.

(b) Each member or member organization shall be under a continuing obligation to inform the
Exchange of noncompliance with any of the registration requirements set forth above.
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(c) The Exchange may impose upon any member or member organization such temporary
restrictions upon the automated entry or updating of orders or quotes/orders as the Exchange may
determine to be necessary to protect the integrity of the Exchange's systems. For example, such
temporary restrictions may be necessary to address a system problem at a particular member or
member organization or at the Exchange, or an unexpected period of extremely high message
traffic. The scope of any such restrictions shall be communicated to the affected member or
member organization in writing. ]
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Options 4A Options Index Rules
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Section 12. Terms of Index Options Contracts

% ok ok % %

(e) A.M.-Settled Index Options. The last day of trading for A.M.-settled index options shall be
the business day preceding the business day of expiration, or, in the case of an option contract
expiring on a day that is not a business day, the business day preceding the last day of trading in
the underlying securities prior to the expiration date. The current index value at the expiration of
an A.M.-settled index option shall be determined, for all purposes under these Rules and the
Rules of The Options Clearing Corporation, on the last day of trading in the underlying securities
prior to expiration, by reference to the reported level of such index as derived from first reported
sale (opening) prices of the underlying securities on such day, except that:
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(I) in the event that the primary market for an underlying security is open for trading on that
day, but that particular security does not open for trading on that day, the price of that
security, for the purposes of calculating the current index value at expiration, shall be the
last reported sale price of the security. The following A.M.-settled index options are
approved for trading on the Exchange on the following indexes:

(1) PHLX Semiconductor Sector Index;
(1i1)) PHLX Housing Sector Index;

(i11)) PHLX Oil Service Sector Index;
(iv) KBW Bank Index;

(v) Full Value Nasdaq-100® Index;

(vi) Reduced Value Nasdaq-100® Index;
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(vii) Nasdaq 100 Micro Index;

(viii) PHLX Utility Sector Index;

(ix) PHLX Gold/Silver Sector Index; and

(x) Nasdag-100® Volatility Index.

[(xi) Nasdag-100® Volatility Index Options]
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Options 7 Pricing Schedule
Section 1 General Provisions
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(¢) For purposes of assessing options fees and paying rebates, the following references should
serve as guidance.
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The term " Streaming Quote Trader" is defined in Options 1, Section 1(b)(5[4]5) as a Market
Maker who has received permission from the Exchange to generate and submit option quotations
electronically in options to which such SQT is assigned.
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Options 10 Doing Business With the Public
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Section 26. Reserved

Section 27. Reserved
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