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 Exhibit 5 
 
Additions underlined. 
Deletions [bracketed]. 

 

BX EQUITY RULES 

***** 

Rule 4120. Limit Up-Limit Down Plan and Trading Halts  

(a)(1)  - (10) No changes. 

(11) If a primary listing market issues an individual stock trading pause in any of the Circuit 
Breaker Securities, as defined in IM-4120-3, the Exchange will pause trading in that security 
until trading has resumed on the primary listing market. If, however, trading has not resumed on 
the primary listing market and ten minutes have passed since the individual stock trading pause 
message has been received from the responsible single plan processor, the Exchange may resume 
trading in such stock.  The provisions of this subparagraph shall be in effect during a pilot set to 
end on February 4, 2014. During the pilot, the term “Circuit Breaker Securities” shall mean all 
NMS stocks other than NMS stocks subject to the Regulation NMS Plan to Address 
Extraordinary Market Volatility. 

(12)  No change. 

(13) Limit Up-Limit Down Mechanism.  

(A) Definitions. 

(1) “Plan” means the Plan to Address Extraordinary Market Volatility Submitted to 
the Securities and Exchange Commission Pursuant to Rule 608 of Regulation NMS 
under the Securities Exchange Act of 1934, Exhibit A to Securities Exchange Act 
Release No. 67091 (May 31, 2012), 77 FR 33498 (June 6, 2012).   

(2) All capitalized terms not otherwise defined in this Rule shall have the meanings 
set forth in the Plan or Exchange rules, as applicable.  

(B) Exchange Participation in the Plan.  The Exchange is a Participant in, and subject to 
the applicable requirements of, the Plan, which establishes procedures to address 
extraordinary volatility in NMS Stocks. 

(C) Member Organization Compliance.  Member organizations shall comply with the 
applicable provisions of the Plan. 

(D) Exchange Compliance with the Plan.  Exchange systems shall not display or execute 
buy (sell) interest above (below) the Upper (Lower) Price Bands, unless such interest is 
specifically exempted under the Plan.   
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(E) Repricing and Cancellation of Interest.  Exchange systems shall reprice and/or cancel 
buy (sell) interest that is priced or could be executed above (below) the Upper (Lower) 
Price Band.  Any interest that is repriced pursuant to this Rule shall receive a new time 
stamp and new execution priority. 

(1) Market Orders.  If a market order with a time in force other than Immediate or 
Cancel cannot be fully executed at or within the Price Bands, Exchange systems shall 
post the unexecuted portion of the buy (sell) market order at the Upper (Lower) Price 
Band.    

(2) Limit-priced Interest.  Both displayable and non-displayable incoming limit-
priced interest to buy (sell) that is priced above (below) the Upper (Lower) Price 
Band shall be repriced to the Upper (Lower) Price Band. 

(a)  For limit-priced orders entered via the OUCH protocol, the order shall be re-
priced upon entry only if the Price Bands are such that the price of the limit-
priced interest to buy (sell) would be above (below) the upper (lower) Price 
Band.  Once slid: 

(i) if the Price Bands move such that the price of the order to buy (sell) 
would be below (above) the lower (upper) Price Band, the order will not 
be re-priced again. Rather, the order will either remain on the book at the 
same price or be cancelled back to the entering party, depending on how 
the entering party has configured its order entry port. 

(ii) if the Price Bands move such that the price of the order to buy (sell) 
would be above (below) the upper (lower) Price Band, the order will not 
be re-priced again. Rather, the order will be cancelled. 

 (b)  For limit-priced orders entered via RASH or FIX protocols, the order shall be 
eligible to be repriced by the system multiple times if the Price Bands move such 
that the price of resting limit-priced interest to buy (sell) would be above (below) 
the upper (lower) Price Band.  Once slid, if the Price Bands again move such that 
the price of resting limit interest to buy (sell) would be below (above) the upper 
(lower) Price Band the order will continue to be repriced either to its original limit 
price or to the new price bands, whichever is less aggressive. 

(3) IOC Orders.  If an IOC order cannot be fully executed at or within the Price 
Bands, Exchange systems shall cancel any unexecuted portion of the IOC Order. 

(4) Routable Orders.  Exchange systems shall not route buy (sell) interest to an away 
market displaying a sell (buy) quote that is above (below) the Upper (Lower) Price 
Band. Orders that are eligible to be routed to away destinations will be price slid 
before routing if the buy (sell) is priced above (below) the Upper (Lower) Price Band. 

(5) Auction Orders. On close or halt auction orders are not price slid or cancelled due 
to LULD price bands. 
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(6) Sell Short Orders.  During a Short Sale Price Test, as defined in Rule 4763(b), 
Short Sale Orders priced below the Lower Price Band shall be repriced to the higher 
of the Lower Price Band or the Permitted Price, as defined in Rule 4763(b). 

***** 

 


