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EXHIBIT 5
New text is underlined; deleted text is in brackets.

Nasdaq ISE, LLC Rules
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General 2 Organization and Administration
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[Section 5. Reserved
Section 6. Reserved]
Sections 5-10 Reserved
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Section 12. Business Continuity and Disaster Recovery Plan Testing Re quire ments
for Members Pursuant to Regulation SCI

With respect to the Exchange's business continuity and disaster recovery plans, including
its backup systems, the Exchange shall:

(a) Establish standards for the designation of those Members that the Exchange
reasonably determines are, taken as a whole, the minimum necessary for the maintenance
of fair and orderly markets in the event of the activation of such plans. Such standards
may include volume-based and/or market share-based criteria, and may be adjusted from
time to time by the Exchange. The Exchange will provide public notice of the standards.

(b) Designate Members pursuant to the standards established in paragraph (a) of this Rule
and require participation by such designated Members in scheduled functional and
performance testing of the operation of such plans, in the manner and frequency specified
by the Exchange, provided that such frequency shall not be less than once every 12
months. The Exchange will provide at least six months prior notice to Members that are
designated for mandatory testing, and participation of such Members is a condition of

membership.

Section 13-22 Reserved
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Options 2 Options Market Participants
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Section 4. Obligations of Market Makers
(a) General. Transactions of a Market Maker should constitute a course of dealings

reasonably calculated to contribute to the maintenance of a fair and orderly market, and
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Market Makers should not make bids or offers or enter into transactions that are
inconsistent with such a course of dealings. [Ordinarily, Market Makers are expected to:

(1) Refrain from purchasing a call option or a put option at a price more than $0.25
below parity, although a larger amount may be appropriate considering the particular
market conditions. In the case of calls, parity is measured by the bid in the
underlying security, and in the case of puts, parity is measured by the offer in the
underlying security.

(2) The $0.25 amount above may be increased, or the provisions of this Rule may be
waived, by the Exchange on a series-by-series basis. ]

(b) Appointment. With respect to each options class to which a Market Maker is
appointed under Options 2, Section 3, the Market Maker has a continuous obligation to
engage, to a reasonable degree under the existing circumstances, in dealings for his own
account when there exists, or it is reasonably anticipated that there will exist, a lack of
price continuity, atemporary disparity between the supply of and demand for a particular
options contract, or a temporary distortion of the price relationships between options
contracts of the same class. Without limiting the foregoing, a Market Maker is expected
to perform the following activities in the course of maintaining a fair and orderly market:

(1) To compete with other Market Makers to improve the market in all series of
options classes to which the Market Maker is appointed.

(2) To make markets that, absent changed market conditions, will be honored for the
number of contracts entered into the Exchange's System in all series of options
classes to which the Market Maker is appointed.

(3) To update market quotations in response to changed market conditions in all
series of options classes to which the Market Maker is appointed.

(4) Intra-day Bid/Ask Differentials. To price options contracts fairly by, among other
things, bidding and offering so as to create differences of no more than $5 between
the bid and offer following the opening rotation in an equity or index options
contract. The Exchange may establish differences other than the above for one or
more series or classes of options.

(1) The bid/offer differentials stated in subparagraph (b)(4) of this Rule shall not
apply to in-the-money options series where the underlying securities market is
wider than the differentials set forth above. For these series, the bid/ask
differential may be as wide as the spread between the national best bid and offer
in the underlying security.

(i) The Exchange or its authorized agent may calculate bids and asks for various
indices for the sole purpose of determining permissible bid/ask differentials on
options on these indices. These values will be calculated by determining the
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weighted average of the bids and asks for the components of the corresponding
index. These bids and asks will be disseminated by the Exchange at least every
fifteen (15) seconds during the trading day solely for the purpose of determining
the permissible bid/ask differential that market-makers may quote on an in-the-
money option on the indices. For in-the-money series in index options where the
calculated bid/ask differential is wider than the applicable differential setout in
subparagraph (b)(4) of this Rule, the bid/ask differential in the index options
series may be as wide as the calculated bid/ask differential in the underlying
index. The Exchange will not make a market in the basket of stock comprising the
indices and is not guaranteeing the accuracy or the availability of the bid/ask
values.

(m) Bid/ask differentials shall not apply to any options series until the time to
expiration is less than nine (9) months for equity options and exchange-traded
products. Bid/ask differentials shall not apply to any options series until the time
to expiration is less than twelve (12) months for index options.
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Supple mentary Material to Options 2, Section 4

.01 A Primary Market Maker must act with due diligence in handling orders of Public
Customers and must accord priority to such orders addressed pursuant to paragraph (c) of
this Rule over the Primary Market Maker's principal orders.

[.02 With respect to the Exchange's business continuity and disaster recovery plans,
including its backup systems, the Exchange shall:

(a) Establish standards for the designation of those Members that the Exchange
reasonably determines are, taken as a whole, the mininum necessary for the
maintenance of fair and orderly markets in the event of the activation of such plans.
Such standards may include volume-based and/or market share-based criteria, and
may be adjusted from time to time by the Exchange. The Exchange will provide
public notice of the standards.

(b) Designate Members pursuant to the standards established in paragraph (a) of this
Rule and require participation by such designated Members in scheduled functional
and performance testing of the operation of such plans, in the manner and frequency
specified by the Exchange, provided that such frequency shall not be less than once
every 12 months. The Exchange will provide at least six months prior notice to
Members that are designated for mandatory testing, and participation of such
Members is a condition of membership. ]
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Options 4 Options Listing Rules
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Section 3. Criteria for Underlying Se curities
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(c) Securities of Restructured Companies.
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(2) "Share" and "Number of Shareholder" Guidelines. In determining whether a
Restructure Security satisfies the share guideline set forth in Options 4, Section
3(b)(1) (the "Share Guideline") or the number of holders guideline set forth in
Options 4, Section 3(b)(2) (the "Number of Shareholders Guideline"), the Exchange
may rely upon the facts and circumstances that it expects to exist on the option's
mtended listing date, rather than on the date on which the Exchange selects for
options trading the underlying Restructure Security.

(A) The Exchange may assume that:

(1) both the "Share" and "Number of Shareholders" Guidelines are satisfied if,
on the option's intended listing date, the Exchange expects no fewer than forty
(40) million shares of the Restructure Security to be issued and outstanding;
and

(i) either such Guideline is satisfied if, on the option's intended listing day, the
Exchange expects the Restructure Security to be listed on an exchange or
automatic quotation system that has, and is subject to, an initial listing
requirement that is no less stringent tha[t]n the Guideline in question.
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(g) Securities deemed appropriate for options trading shall include shares issued by
registered closed-end management investment companies that invest in the securities of
issuers based in one or more foreign countries ("International Funds") if they meet the
criteria and guidelines set forth in this Rule and either:

(1) the Exchange has a market information sharing agreement with the primary
home exchange for each of the securities held by the fund, or

(2) the International Fund is classified as a diversified fund as that term is defined by
[s]Section 5(b) of the Investment Company Act of 1940, as amended, and the
securities held by the fund are issued by issuers based in five or more countries.

(h) Securities deemed appropriate for options trading shall include shares or other
securities ("Exchange-Traded Fund Shares") that are traded on a national securities
exchange and are defined as an "NMS" stock under Rule 600 of Regulation NMS, and
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that (i) represent interests in registered nvestment companies (or series thereof)
organized as open-end management investment companies, unit investment trusts or
similar entities that hold portfolios of securities and/or financial instruments, including,
but not limited to, stock index futures contracts, options on futures, options on securities
and indices, equity caps, collars and floors, swap agreements, forward contracts,
repurchase agreements and reverse repurchase agreements (the "Financial Instruments"),
and money market instruments, including, but not limited to, U.S. government securities
and repurchase agreements (the "Money Market Instruments") comprising or otherwise
based on or representing investments in broad-based indexes or portfolios of securities
and/or Financial Instruments and Money Market Instruments (or that hold securities in
one or more other registered investment companies that themselves hold such portfolios
of securities and/or Financial Instruments and Money Market Instruments) or (ii)
represent interests in a trust or similar entity that holds a specified non-U.S. currency or
currencies deposited with the trust when aggregated in some specified minimum number
may be surrendered to the trust or similar entity by the beneficial owner to receive the
specified non-U.S. currency or currencies and pays the beneficial owner interest and
other distributions on the deposited non-U.S. currency or currencies, if any, declared and
paid by the trust ("Currency Trust Shares") or (iii) represent commodity pool interests
principally engaged, directly or indirectly, in holding and/or managing portfolios or
baskets of securities, commodity futures contracts, options on commodity futures
contracts, swaps, forward contracts and/or options on physical commodities and/or non-
U.S. currency ("Commodity Pool ETFs") or (iv) represent interests in the SPDR® Gold
Trust, the iShares COMEX Gold Trust, the iShares Silver Trust, or the ETFS Gold Trust][,
the ETFS Silver Trust, the ETFS Palladium Trust, the ETFS Platmum Trust or the Sprott
Physical Gold Trust] or (v) represents an interest in a registered investment company
("Investment Company") organized as an open-end management company or similar
entity, that invests in a portfolio of securities selected by the Investment Company’s
mvestment adviser consistent with the Investment Company's investment objectives and
policies, which is issued in a specified aggregate minimum number in return for a deposit
of a specified portfolio of securities and/or a cash amount with a value equal to the next
determined net asset value ("NAV"), and when aggregated in the same specified
minimum number, may be redeemed at a holder's request, which holder will be paid a
specified portfolio of securities and/or cash with a value equal to the next determined
NAYV ("Managed Fund Share"); provided that [all of the following conditions are met]:

(1) [t]The Exchange-Traded Fund Shares either (i) meet the criteria and guidelines
set forth [I]in paragraphs (a) and (b) above; or (ii) the Exchange-Traded Fund Shares
are available for creation or redemption each business day from or through the
issuing trust, investment company, commodity pool or other entity in cash or in kind
at a price related to net asset value, and the issuer is obligated to issue Exchange-
Traded Fund Shares in a specified aggregate number even if some or all of the
investment assets and/or cash required to be deposited have not been received by the
issuer, subject to the condition that the person obligated to deposit the investment
assets has undertaken to deliver them as soon as possible and such undertaking is
secured by the delivery and maintenance of collateral consisting of cash or cash
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equivalents satisfactory to the issuer of the Exchange-Traded Fund Shares, all as
described in the Exchange-Traded Fund Shares’ prospectus[; and].

(2) [the JExchange-Traded Fund Shares based on international or global indexes, or
portfolios that include non-U.S. securities, shall meet the following criteria:

(A) are listed pursuant to generic listing standards [for series of portfolio
depositary receipts and index fund shares based on international or global
indexes] under which a comprehensive surveillance sharing agreement is not
required; or

(B) any non-U.S. component securities of an index on which the Exchange-
Traded Fund Shares are based or if not available or applicable, the Exchange-
Traded Fund’s portfolio of securities that are not subject to comprehensive
surveillance sharing agreements [on which the Exchange-Traded Fund Shares are
based that are not subject to comprehensive surveillance agreements] do not in the
aggregate represent more than 50% of the weight of the index or portfolio;

(C) component securities of an index on which the Exchange-Traded Fund Shares
are based or if not available or applicable, the Exchange-Traded Fund’s portfolio
of securities [on which the Exchange-Traded Fund Shares are based] for which
the primary market is in any one country that is not subject to a comprehensive
surveillance sharing agreement do not represent 20% or more of the weight of the
index or portfolio; and

(D) component securities of an index on which the Exchange-Traded Fund Shares
are based or if not available or applicable, the Exchange-Traded Fund’s portfolio
of securities [on which the Exchange-Traded Fund Shares are based] for which
the primary market is in any two countries that are not subject to comprehensive
surveillance sharing agreements do not represent 33% or more of the weight of
the index or portfolio[;].
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Section 8. Long-Term Options Contracts

(a) Notwithstanding conflicting language in Options 3, Section 5, the Exchange may list
long-term options contracts that expire from twelve (12) to thirty-nine (39) months from
the time they are listed. There may be up to ten expiration months for options on the
SPDR® S&P 500® exchange-traded fund (the "SPY ETF") and up to six (6) expiration
months for options on all other securities. Strike price interval[, bid/ask differential] and
continuity rules shall not apply to such options series until the time to expiration is less
than nine (9) months. Bid/ask differentials for long-term options contracts are specified
within Options 2, Section 4(b)(4)(1)(A).

(b) After a new long-term options contract series is listed, such series will be opened for
trading either when there is buying or selling interest, or forty (40) minutes prior to the
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close, whichever occurs first. No quotations will be posted for such options series until
they are opened for trading.
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Options 4A Options Index Rules
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Section 12. Terms ofIndex Options Contracts
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(b) Long-Term Index Options Series.

(1) Notwithstanding the provisions of paragraph (a)(3), above, the Exchange may
list long-term index options series that expire from twelve (12) to sixty (60)
months from the date of issuance.

(1) Index long term options series may be based on either the full or reduced value
of the underlying index. There may be up to ten (10) expiration months, none
further out than sixty (60) months. Strike price intervals[, bid/ask differential] and
continuity Rules shall not apply to such options series until the time to expiration
is less than twelve (12) months. Bid/ask differentials for long-term options
contracts are specified within Options 2, Section 4(b)(4)(1)(A).

(i) When a new Index long term options series is listed, such series will be
opened for trading either when there is buying or selling interest, or forty (40)
minutes prior to the close, whichever occurs first. No quotations will be posted for
such options series until they are opened for trading.
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Options 4C Reserved
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