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Exhibit 5 
Additions underlined. 
Deletions [bracketed]. 
 

NYSE Arca Fee Schedule  
 
Effective Date: [June] July 1, 2011 
 

***** 
 

NYSE Arca OPTIONS: TRADE-RELATED CHARGES 
 

***** 
 

  
LIMIT OF FEES ON 
OPTIONS STRATEGY 
EXECUTIONS  
 

$750 cap on transaction fees for Strategy Executions involving 
(a) reversals and conversions, (b) dividend spreads, (c) box 
spreads, (d) short stock interest spreads, (e) merger spreads, and 
(f) jelly rolls.9 
The cap applies to each Strategy Execution executed on the 
same trading day in the same option class. Transaction fees for 
Strategy Executions are further capped at $25,000 per month per 
initiating firm. All Royalty fees associated with Strategy 
Executions on Index and Exchange Traded Funds will be passed 
through to trading participants on the Strategy Executions on a 
pro-rata basis. These Royalty fees will not be included in the 
calculation of the $750 per trade cap or the $25,000 per month 
strategy fee cap. Manual Broker Dealer and Firm Proprietary 
Strategy trades that do not reach the $750 cap will be billed at 
$0.25 per contract. FLEX Option trades are not eligible for 
strategy treatment. 
 

 
MARKETING CHARGE 

 
$0.65 per contract side on transactions of Lead Market Makers 
and 
Market Makers against all public customer orders. 
Marketing Charges will not be assessed on transactions in Penny 
Pilot issues. 
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ROYALTY FEES[9]10 

 
NDX, MNX  
KBW Bank Index (BKX)  
Russell 2000 Index (RUT)  
ISE FX - Foreign Currency Options  
(BPX, CDD, EUI, YUK, AUX, SFC) 
 

 
$0.22 
$0.10 
$0.15 
$0.10 

  
Royalty Fees will be assessed on a per contract basis for firm, 
broker/dealer, and Market Maker transactions. For electronic 
executions in issues included in the Penny Pilot and Foreign 
Currency Options, Royalty Fees will be passed through to the 
trading participant on the “Take” side of the transaction. 
 

 
RATIO THRESHOLD 
FEE[10]11 

 
Monthly order to execution ratio: 
Between 10,000 and 14,999 to 1  
Between 15,000 and 19,999 to 1  
Between 20,000 and 24,999 to 1  
25,000 to 1 and greater  

 
Monthly Charge: 
$5,000 
$10,000 
$20,000 
$35,000 

 
***** 

 
1. – 8. No change. 
 
9. (a) Reversals and Conversions.  A “reversal” is established by combining 

a short security position with a short put and a long call position that 
shares the same strike and expiration.  A “conversion” is established by 
combining a long position in the underlying security with a long put and a 
short call position that shares the same strike and expiration. 

 
(b) Dividend Spread.  A “dividend spread” is defined as transactions done 
to achieve a dividend arbitrage involving the purchase, sale and exercise 
of in-the-money options of the same class, executed prior to the date on 
which the underlying stock goes ex-dividend. 
 
(c) Box spread.  A “box spread” is defined as transactions involving a long 
call option and a short put option at one strike, combined with a short call 
option and long put at a different strike, to create synthetic long and 
synthetic short stock positions, respectively. 
 
(d) Short stock interest spread.  A “short stock interest spread" is defined 
as transactions done to achieve a short stock interest arbitrage involving 
the purchase, sale and exercise of in-the–money options of the same class. 
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(e) Merger spread.  A “merger spread” is defined as transactions done to 
achieve a merger arbitrage involving the purchase, sale and exercise of 
options of the same class and expiration date, each executed prior to the 
date on which shareholders of record are required to elect their respective 
form of consideration, i.e., cash or stock. 
 
 (f) Jelly rolls.  A “jelly roll” is created by entering into two separate 
positions simultaneously. One position involves buying a put and selling a 
call with the same strike price and expiration. The second position 
involves selling a put and buying a call, with the same strike price, but 
with a different expiration from the first position. 

 
[9.]10. These fees will not be assessed on the customer side of transactions. 

Please refer to “Limit of Fees on Options Strategy Executions” section of 
this schedule for information regarding Royalty Fees associated with 
Options Strategy Executions. 

 
[10.]11. The Ratio Threshold Fee is calculated on a monthly basis. This fee shall 

not apply to orders that improve the Exchange's prevailing best bid-offer 
(BBO) market at the time the orders are received. 
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