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EXHIBIT 5 
New text is underlined; deleted text is in brackets. 
 
NASDAQ OMX BX Rules 

* * * * * 
Options Rules 

* * * * * 
 
Chapter VII Market Participants 

* * * * * 
Sec. 12 Order Exposure Requirements 
(a) With respect to orders routed to BX Options, Options Participants may not execute as 
principal orders they represent as agent unless (i) agency orders are first exposed on BX Options 
for at least one (1) second or (ii) the Options Participant has been bidding or offering on BX 
Options for at least one (1) second prior to receiving an agency order that is executable against 
such bid or offer or (iii) orders entered into BX PRISM pursuant to Chapter VI, Section 9. 

[Commentary: ] 

(b) [.01] Section 12 prevents Options Participants from executing agency orders to increase its 
economic gain from trading against the order without first giving other trading interest on BX 
Options an opportunity to either trade with the agency order or to trade at the execution price 
when the Options Participant was already bidding or offering on the book. However, the 
Exchange recognizes that it may be possible for an Options Participant to establish a relationship 
with a customer or other person to deny agency orders the opportunity to interact on BX Options 
and to realize similar economic benefits as it would achieve by executing agency orders as 
principal. It will be a violation of Section 12 for an Options Participant to be a party to any 
arrangement designed to circumvent Section 12 by providing an opportunity for a customer to 
regularly execute against agency orders handled by the Options Participant immediately upon 
their entry into BX Options. 

(c) [.02] It will be a violation of Section 12 for an Options Participant to cause the execution of 
an order it represents as agent on BX Options against orders it solicited from members and non-
member broker-dealers, whether such solicited orders are entered into BX Options directly by 
the Options Participant or by the solicited party (either directly or through another Options 
Participant), if the Options Participant fails to expose orders on BX Options as required by 
Section 12. 

[.03 Reserved.] 

(d) [.04] Prior to or after submitting an order to BX Options, an Options Participant cannot 
inform another Options Participant or any other third party of any of the terms of the order. 

* * * * * 


