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EXHIBIT 5
New text is underlined; deleted text is in brackets.
Nasdaq BX, Inc. Rules

General Equity and Options Rules
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General 2 Organization and Administration
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Section 23. Reserved
Section 24. Reserved
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Equity Rules
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Equity 2 Market Participants
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Section 3. Reserved[Nasdaq BX Market Participant Registration

(a) Participation in the Nasdaq BX Market as a BX Market Maker, BX ECN or Order Entry Firm
requires current registration as such with the Exchange. Such registration shall be conditioned
upon the participant'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 participant of, a clearing agency registered
with the Commission which maintains facilities through which Nasdaq BX Market compared
trades may be settled;

(3) compliance with all applicable rules and operating procedures of the Exchange and the
Commission in their use of the System;

(4) maintenance of the physical security of the equipment located on the premises of the BX
Market Maker, BX ECN or Order Entry Firm to prevent the improper use or access to
Exchange systems, including unauthorized entry of information into the Nasdaq BX Market;

(5) acceptance and settlement of each Nasdaq BX Market trade that the Nasdaq BX Market
identifies as having been effected by such participant, or if settlement is to be made through
another clearing member, guarantee of the acceptance and settlement of such identified
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Nasdaq BX Market 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 acted in a principal, agent, or riskless principal capacity.

A member’s registration shall become effective upon receipt by the member of notice of an
approval of registration by the Exchange. The registration required hereunder will apply solely to
the qualification of a Participant to participate in the System. Such registration shall not be
conditioned upon registration in any particular Nasdaq BX Market securities.

(b) Each BX Market Maker, BX ECN or Order Entry Firm 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 BX Market Maker, BX ECN or Order Entry Firm

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 BX Market Maker, BX ECN or Order Entry Firm 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 BX Market Maker, BX ECN or Order Entry Firm in writing.]
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Options Rules
Options 1 General Provisions

Section 1. Definitions

(a) With respect to these BX Options Rules, the following terms shall have the meanings
specified in this Rule. A term defined elsewhere in the Rules of the Exchange shall have the
same meaning with respect to this Rule, unless otherwise defined below.
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(58) 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 Rule
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 4A Options Index Rules
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Section 12. Terms of Index Options Contracts
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(h)

(1) Short Term Option Series Program. After an index option class has been approved for
listing and trading on the Exchange, the Exchange may open for trading on any Thursday or
Friday that is a business day ("Short Term Option Opening Date") series of options on that
class that expire on the Friday of the following business week that is a business day ("Short
Term Option Expiration Date"). If the Exchange is not open for business on the respective
Thursday or Friday, the Short Term Option Opening Date will be the first business day
immediately prior to that respective Thursday or Friday. Similarly, if the Exchange is not
open for business on the Friday of the following business week, the Short Term Option
Expiration Date will be the first business day immediately prior to that Friday. Regarding
Short Term Option Series:

(1) Classes. The Exchange may select up to [thirty (30)]fifty (50) currently listed option
classes on which Short Term Option Series may be opened on any Short Term Option
Opening Date. In addition to the [thirty-]fifty (50) option class restriction, the Exchange
also may list Short Term Option Series on any option classes that are selected by other
securities exchanges that employ a similar program under their respective rules. For each
index option class eligible for participation in the Short Term Option Series Program, the
Exchange may open up to [twenty (20)]thirty (30) Short Term Option Series on index
options for each expiration date in that class. The Exchange may also open Short Term
Option Series that are opened by other securities exchanges in option classes selected by
such exchanges under their respective short term option rules.

(i1) Expiration. No Short Term Option Series on an index option class may expire in the
same week during which any monthly option series on the same index class expire or, in
the case of Quarterly Options Series, on an expiration that coincides with an expiration of
Quarterly Option Series on the same index class.

(i11) Initial Series. The strike price of each Short Term Option Series will be fixed at a
price per share, with approximately the same number of strike prices being opened above
and below the calculated value of the underlying index at about the time that the Short
Term Option Series are initially opened for trading on the Exchange (e.g., if seven (7)
series are initially opened, there will be at least three (3) strike prices above and three (3)
strike prices below the value of the underlying security or calculated index value). Any
strike prices listed by the Exchange shall be within thirty percent (30%) above or below
the current value of the underlying index.
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(iv) Additional Series. If the Exchange has opened less than twenty (20) Short Term
Option Series for a Short Term Option Expiration Date, additional series may be opened
for trading on the Exchange when the Exchange deems it necessary to maintain an
orderly market, to meet customer demand or when the current value of the underlying
index moves substantially from the exercise price or prices of the series already opened.
Any additional strike prices listed by the Exchange shall be within thirty percent (30%)
above or below the current value of the underlying index. The Exchange may also open
additional strike prices of Short Term Option Series that are more than 30% above or
below the current value of the underlying index provided that demonstrated customer
interest exists for such series, as expressed by institutional, corporate or individual
customers or their brokers. Market-Makers trading for their own account shall not be
considered when determining customer interest under this provision. The opening of the
new Short Term Option Series shall not affect the series of options of the same class
previously opened.

(v) Strike Interval. The interval between strike prices on Short Term Option Series shall
be the same as the strike prices for series in that same index option class that expire in
accordance with the normal monthly expiration cycle.
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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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