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EXHIBIT 5

New text is underlined; deleted text is in [brackets].*
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NASDAQ OMX PSX
NASDAQ OMX PSX (Rules 3000—3407)
* ok K kK
3301A. Order Types.
(a) No change.
(b) Except where stated otherwise, the following Order Types are available to all Participants:
(1) = (5) No change.

(6)(A) A “Midpoint Peq Post-Only Order” is an Order Type with a Non-Display Order
Attribute that is priced at the midpoint between the NBBO and that will execute upon entry
only in circumstances where economically beneficial to the party entering the Order. The
Midpoint Peg Post-Only Order is available during the Regular Market Session only.

A Midpoint Peg Post-Only Order must be assigned a limit price. When a Midpoint Peg Post-
Only Order is entered, it will be priced at the midpoint between the NBBO, unless such
midpoint is higher than (lower than) the limit price of an Order to buy (sell), in which case
the Order will be priced at its limit price. If the NBBO is locked, the Midpoint Peq Post-
Only Order will be priced at the locking price, if the NBBO is crossed, it will nevertheless be
priced at the midpoint between the NBBO (provided, however, that the Order may execute as
described below), and if there is no NBBO, the Order will be rejected. The Midpoint Peg
Post-Only Order will post to the System book unless it is a buy (sell) Order that is priced
higher than (lower than) a sell (buy) Order on the System book, in which case it will execute
at the price of the Order on the System book; provided, however, that if the Order has a
Time-in-Force of 10C, the Order will be cancelled after determining whether it can be
executed. For example, if the Best Bid was $11 and the Best Offer was $11.06, the price of
the Midpoint Peg Post-Only Order would be $11.03. If there was a Non-Displayed Order (or
another Order with a Non-Display Order Attribute) on the System book to sell at $11.02, the
incoming Midpoint Peg Post-Only Order would execute against it at $11.02. However, if
there was a Non-Displayed Order (or another Order with a Non-Display Order Attribute) to
sell at $11.03, the Midpoint Peg Post-Only Order would post at $11.03. While a Midpoint

! Marked rule text was recently approved by the SEC, but has not yet been published in the

Federal Regqister. See Securities Exchange Act Release No. 75293 (June 24, 2015) (SR-
Phix-2015-29).
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Peg Post-Only Order that posts to the System book is locking a preexisting Order, the

Midpoint Peg Post-Only Order will execute against an incoming Order only if the price of

the incoming sell (buy) Order is lower (higher) than the price of the preexisting Order. Thus,

in the previous example, if the incoming Midpoint Peqg Post-Only Order locked the

preexisting Non-Displayed Order at $11.03, the Midpoint Peg Post-Only Order could execute

only against an incoming Order to sell priced at less than $11.03.

A Midpoint Peq Post-Only Order that would be assigned a price of $1 or less per share will

be rejected or canceled, as applicable.

(B) If a Midpoint Peqg Post-Only Order is entered through RASH or FIX, the Midpoint

Peq Post-Only Order may be repriced in the following manner after initial entry and

posting to the System book:

The price of the Midpoint Peg Post-Only Order will be updated repeatedly to
equal the midpoint between the NBBO; provided, however, that the Order will not
be priced higher (lower) than the limit price of an Order to buy (sell). In the
event that the midpoint between the NBBO becomes higher than (lower than) the
limit price of an Order to buy (sell), the price of the Order will stop updating and
the Order will post (with a Non-Display Order Attribute) at its limit price, but will
resume updating if the midpoint becomes lower than (higher than) the limit price
of an Order to buy (sell). Similarly, if a Midpoint Peg Post-Only Order is on the
System book and subsequently there is no NBBO, the Order will be cancelled.
The Midpoint Peg Post-Only Order receives a new timestamp each time its price

is changed.

If a Midpoint Peq Post-Only Order is entered through OUCH or FLITE, the
Midpoint Peq Post-Only Order may be repriced in the following manner after
initial entry and posting to the System book:

The price at which the Midpoint Peg Post-Only Order is ranked on the System
book is the midpoint between the NBBO, unless the Order has a limit price that is
lower than the midpoint between the NBBO for an Order to buy (higher than the
midpoint between the NBBO for an Order to sell), in which case the Order will be
ranked on the System book at its limit price. The price of the Order will not
thereafter be repriced based on changes to the NBBO. If, after being posted to the
System book, the NBBO changes so that midpoint between the NBBO is lower
than (higher than) the price of a Midpoint Peg Post-Only Order to buy (sell), the
Midpoint Peg Post-Only Order will be cancelled back to the Participant. For
example, if the Best Bid is $11 and the Best Offer is $11.06, a Midpoint Peg Post-
Only Order to buy would post at $11.03. If, thereafter, the Best Offer is reduced
to $11.05, the Midpoint Peg Post-Only Order will be cancelled back to the

Participant.
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(C) The following Order Attributes may be assigned to a Midpoint Peg Post-Only Order:

e Price of more than $1 per share.

e Size.

e Time-in-Force; provided, however, that a Midpoint Peg Post-Only Order with a
Time-in-Force of I0C may not be entered through RASH or FIX, and provided
further, that regardless of the Time-in-Force entered, a Midpoint Post-Only Order
may not be active outside of the Reqular Market Session. A Midpoint Peg Post-
Only Order entered prior to the beginning of the Regular Market Session will be
rejected. A Midpoint Peg Post-Only Order remaining on the System book at 4:00
p.m. ET will be cancelled by the System.

e Peqgqing to the midpoint is required for Midpoint Peg Post-Only Orders entered
through RASH or FIX. As discussed above, the price of a Midpoint Peg Post-
Only Order entered through OUCH or FLITE will be pegged to the midpoint
upon entry and not repriced thereafter.

e Minimum Quantity.

¢ Non-Display. All Midpoint Peg Post-Only Orders are Non-Displayed.
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