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EXHIBIT 5 

 

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

 

NASDAQ PHLX LLC RULES 

 

Equity 4: Equity Trading Rules 

 

* * * * * 

 

Rule 3301A. Order Types 

 

(a) No change.  

 

(b) Except where stated otherwise, the following Order Types are available to all 

Participants: 

 

 (1) – (4) No change. 

(5) 

(A)  

… 

A new timestamp is created for a Market Maker Peg Order each time that it 

is repriced. In the absence of a Reference Price, a Market Maker Peg Order 

will be cancelled (if on the PSX Book) or rejected (if it is an incoming 

Order). If, after entry, a Market Maker Peg Order has a displayed price based 

on a Reference Price other than the NBBO and such Market Maker Peg 

Order is established as the National Best Bid or National Best Offer, the 

Market Maker Peg Order will not be subsequently repriced in accordance 

with this rule until a new Reference Price is established. Additionally, if after 

entry, a Market Maker Peg Order of round lot size has a displayed price 

based on the NBBO, and the NBBO subsequently shifts such that the 

displayed price of the Market Maker Peg Order to buy (sell) is equal to or 

greater (less) than the National Best Bid (National Best Offer), the Market 

Maker Peg Order will not be subsequently repriced in accordance with this 

Rule until a new Reference Price is established that is more aggressive than 

the displayed price of the Market Maker Peg Order. In such cases, the new 

Reference Price may be established by a change in the NBBO based on 

another market center's quotation or by the entry into the System of any 

Displayed Order with a price better than the displayed price of the Market 

Maker Peg Order, whether the new Order is at a price that is lower than, 

higher than or equal to the prior Reference Price.  
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* * * * * 

 

Rule 3301B. Order Attributes.  

 

As described in Equity 4, Rule 3301A, the following Order Attributes may be assigned to 

those Order Types for which they are available. 

 

(a) – (g) No change.  

 

* * * * * 

 

(h) Reserve Size. Reserve Size is an Order Attribute that permits a Participant to stipulate 

that an Order Type that is displayed may have its displayed size replenished from 

additional non-displayed size. An Order with Reserve Size may be referred to as a 

"Reserve Order." At the time of entry, the displayed size of such an Order selected by the 

Participant must be one or more normal units of trading; an Order with a displayed size of 

a mixed lot will be rounded down to the nearest round lot. A Reserve Order with 

displayed size of an odd lot : (i) entered using OUCH will be rejected; or (ii) entered 

using RASH or FIX will be accepted but with the full size of the Order displayed. 

Reserve Size is not available for Orders that are not displayed; provided, however, that if 

a Participant enters Reserve Size for a Non-Displayed Order[ with a Time-in-Force of 

IOC], the full size of the Order, including Reserve Size, will be processed as a Non-

Displayed Order. 

 

… 

 

[In all cases, if the remaining size of the Non-Displayed Order is less than the fixed or 

random amount stipulated by the Participant, the full remaining size of the Non-

Displayed Order will be displayed and the Non-Displayed Order will be removed.] 

 

* * * * * 
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