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EXHIBIT 5 
 

Deleted text is [bracketed]. 
 
Rules of NASDAQ BX 
 

* * * * * 
Options Rules 
 

* * * * * 
 
Chapter VI Trading Systems 
 

* * * * * 
 
Sec. 9 Price Improvement Auction (“PRISM”) 

(i) No change. 

(ii) Auction Process. Only one Auction may be conducted at a time in any given series. 
Once commenced, an Auction may not be cancelled and shall proceed as follows: 

(A) Auction Period and PRISM Auction Notification ("PAN"). 

(1) To initiate the Auction, the Initiating Participant must mark the PRISM 
Order for Auction processing, and specify either: (a) a single price at which 
it seeks to execute the PRISM Order (a "stop price"); (b) that it is willing to 
automatically match as principal or as agent on behalf of an Initiating Order 
the price and size of all PAN responses, and trading interest ("auto-match") 
in which case the PRISM Order will be stopped at the NBBO on the 
Initiating Order side; or (c) that it is willing to either: (i) stop the entire order 
at a single stop price and auto-match PAN responses and trading interest at a 
price or prices that improve the stop price to a specified price (a "No Worse 
Than" or "NWT" price); (ii) stop the entire order at a single stop price and 
auto-match all PAN responses and trading interest at or better than the stop 
price; or (iii) stop the entire order at the NBBO on the Initiating Order side, 
and auto-match PAN responses and trading interest at a price or prices that 
improve the stop price up to the NWT price. In all cases, if the BX BBO on 
the same side of the market as the PRISM Order represents a limit order on 
the book, the stop price must be at least one Minimum Increment or better 
than the booked limit order's limit price. Once the Initiating Participant has 
submitted a PRISM Order for processing pursuant to this subparagraph, 
such PRISM Order may not be modified or cancelled. Under any of the 
circumstances described in sub-paragraphs (a)-(c) above, the stop price or 
NWT price may be improved to the benefit of the PRISM Order during the 
Auction, but may not be cancelled. Under no circumstances will the 
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Initiating Participant receive an allocation percentage, at the final price 
point, of more than 50% with one competing quote, order or PAN response 
or 40% with multiple competing quotes, orders or PAN responses, except 
for rounding, when competing quotes, orders or PAN responses have 
contracts available for execution. 

When starting an Auction, the Initiating Participant may submit the 
Initiating Order with a designation of "surrender" to the other PRISM 
Participants ("Surrender") which will result in the Initiating Participant 
forfeiting the priority and trade allocation privileges which he is otherwise 
entitled to as per Section 9(ii)(E)(2)(a)[ and (b)] and Section 9(ii)(F)(2)(a)[ 
and (b)]. If Surrender is specified the Initiating Order will only trade if there 
is not enough interest available to fully execute the PRISM Order at prices 
which are equal to or improve upon the stop price. The Surrender function 
will never result in more than the maximum allowable allocation percentage 
to the Initiating Participant than that which the Initiating Participant would 
have otherwise received in accordance with the allocation procedures set 
forth in this Rule. Surrender will not be applied if both the Initiating Order 
and PRISM Order are Public Customer orders. Surrender information will 
not be available to other market participants and may not be modified.  
 
(2) – (10) No change. 
 

(B) – (L) No change. 
 

(iii) – (vii) No change. 
* * * * * 
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