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EXHIBIT 5 
 
New text is underlined. 
 

NASDAQ BX, Inc. Rules 
 

* * * * * 
Options Rules 

* * * * * 
 
Options Trading Rules 

* * * * * 
 
Section 7. Types of Orders and Quote Protocols 
(a)- (c) No change. 
 
(d) Entry and Display of Orders and Quotes. Participants may enter orders and quotes into the 
System as specified below. 

(1) The Exchange offers Participants the following protocols for entering orders and quotes 
respectively: 

(A) “Financial Information eXchange” or “FIX” is an interface that allows Participants 
and their Sponsored Customers to connect, send, and receive messages related to orders 
and auction orders and responses to and from the Exchange. Features include the 
following: (1) execution messages; (2) order messages; and (3) risk protection triggers 
and cancel notifications.  In addition, a BX Participant may elect to utilize FIX to send a 
message and PRISM Order, as defined within Options 3, Section 13, to all BX 
Participants that opt in to receive Requests for PRISM requesting that it submit the 
sender’s PRISM Order with responder’s Initiating Order, as defined within Options 3, 
Section 13, into the Price Improvement Auction (“PRISM”) mechanism, pursuant to 
Options 3, Section 13 (“Request for PRISM”).   

(1) With respect to a Request for PRISM: 

(a) BX Participants must “opt in” to receive Requests for PRISM.  A 
Participant who opts in to receive Requests for PRISM will receive all 
requests from a Participant submitting a Request for PRISM. 

(b) The Exchange will set a certain time period up to one second within 
which a recipient of a Request for PRISM may utilize FIX to submit the 
sender’s PRISM Order, along with an Initiating Order (a “response”) into 
the System for execution into PRISM pursuant to Options 3, Section 13.  
The System will permit the first responder to start a PRISM Auction and 
will send a reject message to subsequent responders. A response must 
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match the PRISM Order and may not improve the price, or the response 
will be rejected.  A response may be configured to improve the PRISM 
Order stop price pursuant to Options 3, Section 13(ii)(A)(1)(c); the 
configuration would apply if this response initiated a PRISM auction.  If 
no BX Participant responds to the Request for PRISM, the PRISM Order 
would be placed on the Order Book as a Limit Order or cancelled, 
consistent with the sending Participant’s instruction. 

(c) A Request for PRISM will be sent simultaneously to all BX 
Participants who opted in to receive Requests for PRISM.   

(d) Once the recipient of a Request for PRISM has responded to the 
Request for PRISM by adding the Initiating Order, the PRISM may not be 
cancelled.   

(e) The sender may not cancel a Request for PRISM once that Request for 
PRISM has been sent.  

(f) The identity of the sender and recipients will not be known to any 
party.  The Exchange will not disclose a list of Participants that opted in to 
receive Requests for PRISM. 

(g) It would be deemed conduct inconsistent with just and equitable 
principles of trade and a violation of Options 9, Section 1, and other 
Exchange Rules, to utilize non-public information in connection with a 
Request for PRISM to a Participant’s economic advantage. 

* * * * * 


