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Exhibit 5 

New text is underlined; deleted text is in brackets. 

Nasdaq PHLX LLC Rules 

* * * * * 

Options Rules 

* * * * * 

Options 3 Options Trading Rules 

* * * * * 

Section 13. 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 (a)(6) 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 execution of a PIXL Order that is comprised of a 
Public Customer order to buy and a Public Customer to sell at the same price and for the same 
quantity will be governed by Options 3, Section 13(a) and (f) ("Public Customer-to-Public 
Customer Cross Order"). 

(a) 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: 

* * * * * 

(8) An Initiating Order may not be a solicited order for the account of any Exchange Lead 
Market Maker, SQT, RSQT or non-streaming Market Maker assigned in the affected 
series, except XND. 

* * * * * 


