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Exhibit 5 

New text is underlined; deleted text is in brackets 

 

NASDAQ OMX BX Rules 

* * * * * 

Options Rules 

* * * * * 

Chapter VI Trading Systems 

Sec. 1 Definitions 

The following definitions apply to Chapter VI for the trading of options listed on BX Options. 

(a) – (f) No change. 

(g) The term "Time in Force" shall mean the period of time that the System will hold an order for 
potential execution, and shall include: 

(1) No change. 

(2) "Immediate Or Cancel" or "IOC" shall mean for orders so designated, that if after entry into 
the System a marketable order (or unexecuted portion thereof) becomes non-marketable, the 
order (or unexecuted portion thereof) shall be canceled and returned to the entering participant. 
IOC Orders shall be available for entry from the time prior to market open specified by the 
Exchange on its website until market close and for potential execution from 9:30 a.m. until 
market close. IOC Orders entered between the time specified by the Exchange on its website 
and 9:30 a.m. Eastern Time will be held within the System until 9:30 a.m. at which time the 
System shall determine whether such orders are marketable. [IOC orders can be routed if 
designated as routable.] 

(3) – (5) No change. 

(h) No change. 

Sec. 2 – Sec. 10  No Change. 

Sec. 11 Order Routing 
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(a) For System securities, the order routing process shall be available to Participants from 9:30 
a.m. Eastern Time until market close and shall route orders as described below. Participants can 
designate orders as either available for routing or not available for routing. All routing of orders 
shall comply with Chapter XII, Options Order Protection and Locked and Crossed Market Rules. 

(1) The system provides a number of routing options pursuant to which orders are sent to other 
available market centers for potential execution, per the entering firm's instructions. Routing 
options may be combined with all available order types and times-in-force, with the exception of 
order types and times-inforce whose terms are inconsistent with the terms of a particular routing 
option. The term "System routing table" refers to the proprietary process for determining the 
specific trading venues to which the System routes orders and the order in which it routes them. 
The Exchange reserves the right to maintain a different System routing table for different routing 
options and to modify the System routing table at any time without notice. The system routing 
options are: 

(A) SEEK is a routing option pursuant to which an order will first check the System for available 
contracts for execution, and then is sent to other available market centers for potential execution. 
[After checking the System for available contracts, orders are sent to other available market 
centers for potential execution, per the entering firm's instructions.] A SEEK order remaining on 
the book after the opening process or received during open trading that is marketable against the 
ABBO when the ABBO is better than the displayed Exchange BBO will initiate a Route Timer 
not to exceed one second, and expose the SEEK  order at the NBBO to allow market participants 
an opportunity to interact with the remainder of the SEEK order. During the Route Timer, the 
SEEK order will be included in the displayed Exchange BBO at the better of a price one MPV 
away from the ABBO or the established Exchange BBO. If, during the Route Timer, any new 
interest arrives opposite the SEEK order that is equal to or better than the ABBO price, the 
SEEK order will trade against such new interest at the ABBO price. When checking the book, 
the System will seek to execute at the price at which it would send the order to a destination 
market center. Eligible unexecuted orders will continue to be routed as described in paragraph 
(a)(1)([C]D). If contracts remain un-executed after routing, they are posted on the book. While 
on the book at the limit price, should the order subsequently be locked or crossed by another 
market center, the System will not re-expose or route the order to the locking or crossing market 
center. SEEK orders will not be eligible for routing until the next time the option series is subject 
to a new opening or reopening.  An order exposure alert may be sent if the order size is modified. 

(B) SRCH is a routing option pursuant to which an order will first check the System for available 
contracts for execution, and then is sent to other available market centers for potential execution. 
[After checking the System for available contracts, orders are sent to other available market 
centers for potential execution, per the entering firm's instructions.] A SRCH order remaining on 
the book after the opening process or received during open trading that is marketable against the 
ABBO when the ABBO is better than the displayed Exchange BBO will initiate a Route Timer 
not to exceed one second, and expose the SRCH order at the NBBO to allow market participants 
an opportunity to interact with the remainder of the SRCH order. During the Route Timer, the 
SRCH order will be included in the displayed Exchange BBO at the better of a price one MPV 
away from the ABBO or the established Exchange BBO. If, during the Route Timer, any new 
interest arrives opposite the SRCH order that is equal to or better than the ABBO price, the 
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SRCH order will trade against such new interest at the ABBO price. When checking the book, 
the System will seek to execute at the price at which it would send the order to a destination 
market center. Eligible unexecuted orders will continue to be routed as described in paragraph 
(a)(1)([C]D). If contracts remain un-executed after routing, they are posted on the book. Once on 
the book, should the order subsequently be locked or crossed by another market center, it will be 
re-exposed, provided it is not on the book at its limit price, and re-route.  An order exposure alert 
may be sent if the order size is modified. 

(C) DNR Order. A DNR order will never be routed outside of the Exchange regardless of the 
prices displayed by away markets. A DNR order may execute on the Exchange at a price equal to 
or better than, but not inferior to, the best away market price but, if that best away market 
remains, the DNR order will remain in the Exchange book and be displayed at the better of a 
price one minimum price variation away from that ABBO or the established Exchange BBO. A 
DNR order remaining on the book after the opening process or received during open trading that 
is marketable against the ABBO when the ABBO is better than the Exchange BBO will be 
exposed at the NBBO to market participants. Any incoming order interacting with such a resting 
DNR order will receive the best away market price. Should the best away market change its 
price, or move to an inferior price level, the DNR order will automatically re-price from its one 
minimum price variation away from the original away best bid/offer price to one minimum 
trading increment away from the new away best bid/offer price or its original limit price, and 
expose such orders at the NBBO to market participants only if the re-priced order locks or 
crosses the ABBO and is not already displayed at its limit price. Should the best away market 
improve its price such that it locks or crosses the DNR order limit price, the Exchange will 
execute the resulting incoming order that is routed from the away market that locked or crossed 
the DNR order limit price.  An order exposure alert may be sent if the order size is modified. 

([C]D) After an order is initially routed, pursuant to either the SEEK or SRCH routing option the 
order will post to the book and will be exposed and routed after a time period ("Route Timer") 
not to exceed one second as specified by the Exchange on its website provided that the order's 
limit price would lock or cross other market center(s). If, during the Route Timer, any new 
interest arrives opposite the order that is equal to or better than the ABBO price, the order will 
trade against such new interest at the ABBO price. Eligible unexecuted orders will be routed at 
the end of the Route Timer provided the order was not filled and the order's limit price would 
continue to lock or cross the ABBO. If an order was routed with either the SEEK or SRCH 
routing option, and has size after such routing, it will execute against contra side interest in the 
book, post in the book, and be exposed and route again pursuant to the process described above, 
if applicable, if the order's limit price would lock or cross another market center(s).  

(b) – (g) No change. 

* * * * * 

 


