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EXHIBIT 5
Deleted text is [bracketed]. New text is underlined.

BY-LAWS OF NASDAQ ISE, LLC

E I S

Article 111 BOARD OF DIRECTORS

* k * k% %

Section 5. Committees Composed Solely of Directors
(@) — (b) No change.

(©) The Board shall appoint a Regulatory Oversight Committee. The
Committee shall oversee the adequacy and effectiveness of the Company's regulatory and
self-regulatory organization responsibilities; assess the Company's regulatory
performance; and assist the Board and other committees of the Board in reviewing the
regulatory plan and the overall effectiveness of the Company's regulatory functions. In
furtherance of its functions, the Regulatory Oversight Committee shall (A) review the
Company's regulatory budget and specifically inquire into the adequacy of resources
available in the budget for regulatory activities; (B) meet regularly with the Chief
Regulatory Officer in executive session; and (C) be informed about the compensation and
promotion or termination of the Chief Regulatory Officer and the reasons therefor[,].
[t]The Regulatory Oversight Committee shall consist of three members, each of whom
shall be a Public Director and an "independent director" as defined in Rule [4200]5605 of
the Rules of the NASDAQ Stock Market LLC.
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Article VIII AMENDMENTS; EMERGENCY BY-LAWS

Section 1. By the Company Member or Board

These By-Laws may be altered, amended, or repealed, or new By-Laws may be adopted,
by a resolution adopted by the Board at any regular or special meeting of the Board
[and]or a written agreement executed and delivered by the Company Member.
Amendments to these By-Laws shall not become effective until filed with, or filed with
and approved by, the Commission, as required under Section 19 of the Act and the rules
promulgated thereunder.
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