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EXHIBIT 5 

 

Deleted text is [bracketed].  New text is underlined. 

Nasdaq BX, Inc. Rules  

* * * * * 

Equity Rules 

* * * * * 

4703. Order Attributes 

As described in Rule 4702, the following Order Attributes may be assigned to those 

Order Types for which they are available. 

(a) – (g)  No change. 

(h) Reserve Size. Reserve Size is an Order Attribute that permits a Participant to stipulate 

that an Order Type that is displayed may have its displayed size replenished from 

additional non-displayed size. An Order with Reserve Size may be referred to as a 

“Reserve Order.” At the time of entry, the displayed size of such an Order selected by the 

Participant must be one or more normal units of trading; an Order with a displayed size of 

a mixed lot will be rounded down to the nearest round lot. A Reserve Order with 

displayed size of an odd lot will be accepted but with the full size of the Order displayed. 

Reserve Size is not available for Orders that are not displayed; provided, however, that if 

a Participant enters Reserve Size for a Non-Displayed Order with a Time-in-Force of 

IOC, the full size of the Order, including Reserve Size, will be processed as a Non- 

Displayed Order. 

… 

When an Order with Reserve Size is posted, if there is an execution against the Displayed 

Order that causes its size to decrease below a normal unit of trading, another Displayed 

Order will be entered at the limit price and size stipulated by the Participant while the 

size of the Non-Displayed Order will be reduced by the same amount. Any remaining 

size of the original Displayed Order will remain on the Exchange Book. The new 

Displayed Order will receive a new timestamp, but the Non-Displayed Order (and the 

original Displayed Order, if any) will not; although the new Displayed Order will be 

processed by the System as a new Order in most respects at that time, if it was designated 

as Routable, the System will not automatically route it upon reentry. If the new Displayed 

Order would lock an Order that posted to the Exchange Book before replenishment can 

occur, the Displayed Order will post at the locking price if the resting Order is Non-

Display or will be repriced, ranked, and displayed at one minimum price increment lower 
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(higher) than the locking price if the resting order to sell (buy) is Displayed.  For 

example, if a Price to Comply Order with Reserve Size posted with a Displayed Size of 

200 shares, along with a Non-Displayed Order of 3,000 and [the ]150 shares of the 

Displayed Order was executed, the remaining 50 shares of the original Price to Comply 

Order would remain, a new Price to Comply Order would post with a size of 200 shares 

and a new timestamp, and the Non-Displayed Order would be decremented to 2,800 

shares. Because a new Displayed Order is entered and the Non-Displayed Order is not 

reentered, there are circumstances in which the Displayed Order may receive a different 

price than the Non-Displayed Order. For example, if, upon reentry, a Price to Display 

Order would lock or cross a newly posted Protected Quotation, the price of the Order will 

be adjusted but its associated Non-Displayed Order would not be adjusted. In that 

circumstance, it would be possible for the better priced Non-Displayed Order to execute 

prior to the Price to Display Order. 

…. 

* * * * * 


