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EXHIBIT 5 

New text is underlined; deleted text is bracketed. 

Nasdaq GEMX, LLC  
RULES  
* * * * * 

Rule 701. Opening  

(a) and (b) No change. 

(c) Market Maker Valid Width Quotes and Opening Sweeps received starting at 9:25 AM 
Eastern Time are included in the Opening Process. Orders entered at any time before an 
option series opens are included in the Opening Process.  

(1) and (2) No change.  

(3) The PMM assigned in a particular equity or index option must enter a 
Valid Width Quote, in 90% of their assigned series, not later than one 
minute following the dissemination of a quote or trade by the market for 
the underlying security or, in the case of index options, following the 
receipt of the opening price in the underlying index. The PMM assigned in 
a particular U.S. dollar-settled foreign currency option must enter a Valid 
Width Quote, in 90% of their assigned series, not later than one minute 
after the announced market opening. Provided an options series has not 
opened pursuant to Rule 701(c)(1)(ii) or (iii), PMMs must promptly enter 
a Valid Width Quote in the remainder of their assigned series, which did 
not open within one minute following the dissemination of a quote or trade 
by the market for the underlying security or, in the case of index options, 
following the receipt of the opening price in the underlying index or, with 
respect to U.S. dollar-settled foreign currency options, following the 
announced market opening. Once an options series has opened pursuant to 
Rule 701(c)(1)(i) - (iii), a PMM must submit continuous, two-sided quotes 
in such options series pursuant to Supplementary Material .01 to Rule 804.   

(4) A CMM that submits a quote pursuant to this Rule 701 in any option 
series when the PMM's quote has not been submitted shall be required, 
once an options series has opened, to submit continuous, two-sided quotes 
in such option series pursuant to Rule 804(e)(2)(iii)[until such time as the 
PMM submits his/her quote, after which the Market Maker that submitted 
such quote shall be obligated to submit quotations pursuant to Rule 
804(e)].  

(5) No change. 

(d) – (l) No change. 
* * * * * 


