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EXHIBIT 5 
 

New text is underlined and deleted text is in brackets. 
 

* * * * * 
 

RULES OF THE BOARD OF GOVERNORS  
 

* * * * * 
  
NASDAQ OMX PSX 
 

* * * * * 
 
Rule 3307 Book Processing 
 
 
(a) When presented for execution, [S]system orders shall be executed through the PSX Book 
Process set forth below: 

(1) – (4) No change.   

(b) Pilot Program for Tape C Securities.  The following processing rule shall apply to orders for 
securities listed on the NASDAQ Stock Market (“Tape C Securities”) during a pilot period 
ending September 30, 2013:  Prior to being presented to the System book for execution, an 
incoming marketable order will be held for five milliseconds.  The market participant entering 
the incoming order may not cancel or modify it until the order has been presented at the end of 
the period.  Any updates or cancellations of resting orders that are received during this five 
millisecond period will be processed before the incoming order is presented for execution.  If the 
incoming order becomes non-marketable while it is being held, it will nevertheless continue to 
be held until the end of the five-millisecond period.  After an order has been presented for 
execution, any unexecuted shares will be cancelled back to the member, routed, or posted to the 
book as applicable.  Post-only orders and non-marketable orders with a time-in-force other than 
“Immediate-or-Cancel” will not be subject to the five millisecond delay.  No information about 
the receipt of an incoming marketable order will be provided to any market participant before the 
order is presented for execution.  

* * * * * 
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