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EXHIBIT 5 

New text is underlined; deleted text is in brackets. 

NASDAQ PHLX LLC Rules 

* * * * * 

Options Rules 

* * * * * 

Options 7 Pricing Schedule 

* * * * * 

Section 1 General Provisions 
* * * * * 

For purposes of assessing options fees and paying rebates, the following references should serve 
as guidance.  

The term "Customer" applies to any transaction that is identified by a member or member 
organization for clearing in the Customer range at The Options Clearing Corporation ("OCC") 
which is not for the account of a broker or dealer or for the account of a "Professional" (as that 
term is defined in Options 1, Section 1(b)(45)). 

The term "Lead Market Maker" applies to transactions for the account of a Lead Market 
Maker (as defined in Options 2, Section 12(a)). A Lead Market Maker is an Exchange member 
who is registered as an options Lead Market Maker pursuant to Rule Options 2, Section 12(a). 
An options Lead Market Maker includes a Remote Lead Market Maker which is defined as an 
options Lead Market Maker in one or more classes that does not have a physical presence on an 
Exchange floor and is approved by the Exchange pursuant to Options 2, Section 11. 

The term "Market Maker, SQT and RSQT" applies to transactions for the accounts of Market 
Makers, Streaming Quote Traders ("SQTs"), and Remote Streaming Quote Traders ("RSQTs"). 
For purposes of the Pricing Schedule, the term "Market Maker" will be utilized to describe fees 
and rebates applicable to Market Makers, SQTs and RSQTs. RSQTs may also be referred to as 
Remote Market Markers ("RMMs"). 

The term "Market Maker" is defined in Options 1, Section 1(b)(28) as a member of the 
Exchange who is registered as an options Market Maker pursuant to Options 2, Section 12(a). A 
Market Maker includes SQTs and RSQTs as well as on and Floor Market Makers. 

The term "Streaming Quote Trader" is defined in Options 1, Section 1(b)(54) as a Market 
Maker who has received permission from the Exchange to generate and submit option quotations 
electronically in options to which such SQT is assigned. 
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The term "Remote Streaming Quote Trader" is defined in Options 1, Section 1(b)(49) as a 
Market Maker that is a member affiliated with an RSQTO with no physical trading floor 
presence who has received permission from the Exchange to generate and submit option 
quotations electronically in options to which such RSQT has been assigned. A Remote 
Streaming Quote Trader Organization or "RSQTO," which may also be referred to as a Remote 
Market Making Organization ("RMO"), is a member organization in good standing that satisfies 
the RSQTO readiness requirements in Options 2, Section 1(a). 

The term "Firm" applies to any transaction that is identified by a member or member 
organization for clearing in the Firm range at OCC. 

The term "Professional" applies to transactions for the accounts of Professionals, as defined in 
Exchange Rule 1000(b)(43) means any person or entity that (i) is not a broker or dealer in 
securities, and (ii) places more than 390 orders in listed options per day on average during a 
calendar month for its own beneficial account(s). 

The term "Broker-Dealer" applies to any transaction which is not subject to any of the other 
transaction fees applicable within a particular category. 

The term "Joint Back Office" or "JBO" applies to any transaction that is identified by a 
member or member organization for clearing in the Firm range at OCC and is identified with an 
origin code as a JBO. A JBO will be priced the same as a Broker-Dealer. A JBO participant is a 
member, member organization or non-member organization that maintains a JBO arrangement 
with a clearing broker-dealer ("JBO Broker") subject to the requirements of Regulation T Section 
220.7 of the Federal Reserve System as further discussed at Options 6D, Section 1. 

The term "Common Ownership" shall mean members or member organizations under 75% 
common ownership or control. 

The term "Non-Customer" applies to transactions for the accounts of Lead Market Makers, 
Market Makers, Firms, Professionals, Broker-Dealers and JBOs. 

A “floor transaction” is a transaction that is effected in open outcry on the Exchange’s Trading 
Floor. 

* * * * * 

Options 8 Floor Trading 

* * * * * 

General Provisions  
 
Section 1. Applicability. 
(a) The Options 8 Rules shall apply to Exchange options transactions by and among members 
and member organizations physically located on the Exchange's options trading floor, including 
the trading crowds, and shall govern all activity that occurs in the physical space designated by 
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the Exchange as "trading floor" as well as trading conducted through the Options Floor Based 
Management System. All executions that occur automatically within the electronic system 
operated by the Exchange that receives and disseminates quotes, executes orders and reports 
transactions ("System" or "Electronic System") shall be governed by all other Options Rules 
except for the Options 8 Rules. 

(b) All Options Rules shall apply to Exchange Floor Trading, in addition to the Options 8 Rules, 
however where the Options 8 Rules disagree with another Options Rule not within Options 8 a 
conflict shall be resolved in favor of the Options 8 Rule as it applies to the Exchange Trading 
Floor. 

* * * * * 

Section 28. Responsibilities of Floor Brokers 

(a) –(f) No change. 

(g) A Floor Broker who wishes to place a limit order on the limit order book must submit such a 
limit order electronically through the Options Floor Based Management System.  A Floor Broker 
does not have to be present on the Exchange’s Trading Floor to submit a limit order to the limit 
order book.  A Floor Broker may remotely submit a limit order electronically to the limit order 
book through the Options Floor Based Management System. 

* * * * * 

Section 30. Crossing, Facilitation and Solicited Orders 

(a) – (d) No change. 

(e) Floor Qualified Contingent Cross. A Floor Qualified Contingent Cross Order is comprised of 
an originating order to buy or sell at least 1,000 contracts that is identified as being part of a 
qualified contingent trade, as that term is defined in subsection (3) below, coupled with a contra-
side order or orders totaling an equal number of contracts. 

(1) Floor Qualified Contingent Cross Orders are immediately executed upon entry into the 
System by an Options Floor Broker provided that (i) no Public Customer Orders are at the 
same price on the Exchange's limit order book and (ii) the price is at or between the better 
of the PBBO and the NBBO. 

(a) Floor Qualified Contingent Cross Orders shall be submitted into the System by Floor 
Brokers on the Floor or remotely via the Options Floor Based Management System.  A 
Floor Broker does not have to be present on the Exchange’s Trading Floor to submit a 
Floor Qualified Contingent Cross Order to the System.  A Floor Broker may remotely 
submit a Floor Qualified Contingent Cross Order to the System through the Options 
Floor Based Management System. 
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(b) Floor Qualified Contingent Cross Orders will be automatically cancelled if they cannot 
be executed. 

(c) Floor Qualified Contingent Cross Orders may only be entered in the regular trading 
increments applicable to the options class under Options 3, Section 3. 

(2) Options Floor Brokers shall not enter Floor Qualified Contingent Cross Orders for their 
own account, the account of an associated person, or an account with respect to which it or 
an associated person thereof exercises investment discretion. Options Floor Brokers must 
maintain books and records demonstrating that each Floor Qualified Contingent Cross 
Order was not entered for a prohibited account. Any Floor Qualified Contingent Cross 
Order that does not have a corresponding record required by this subsection shall be deemed 
to have been entered for a prohibited account in violation of this Rule. 

(3) The term "qualified contingent trade" shall have the same meaning set forth in Rule Options 
3, Section 12(a)(3). 

* * * * * 


