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Exhibit 5

Additions underlined

Deletions [bracketed]

EDGA Exchange, Inc.

Rule 11.5. Orders and Modifiers

Users may enter into the System the types of orders listed in this Rule 11.5, subject to the 
limitations set forth in this Rule or elsewhere in these Rules.

(a) – (b) (No change)

(c) (No change)

(c )(1) – (14) (No change)

(15)  NBBO Offset Peg Order.  An NBBO Offset Peg Order is a limit order that, upon 

entry, is automatically priced by the System at the Designated Percentage (as defined in Rule 

11.21(d)(2)(D)) away from the then current NBB (in the case of an order to buy) or NBO (in the 

case of an order to sell), or if there is no NBB or NBO at such time, at the Designated Percentage 

away from the last reported sale from the responsible single plan processor.  Users may submit 

NBBO Offset Peg Orders to the Exchange starting at the beginning of the Pre-Opening Session,

but the order is not executable or automatically priced until the beginning of Regular Trading 

Hours and expires at the end of Regular Trading Hours. Upon reaching the Defined Limit (as 

defined in Rule 11.21(d)(2)(F)), the price of an NBBO Offset Peg Order bid or offer will be

automatically adjusted by the System to the Designated Percentage away from the then current 

NBB or NBO, respectively, or if there is no NBB or NBO at such time, to the Designated 

Percentage away from the last reported sale from the responsible single plan processor[, unless 

instructed by the User upon order entry to cancel or reject rather than adjust based on the last 

reported sale from the single plan processor].  If an NBBO Offset Peg Order bid or offer moves a 

specified number of percentage points away from the Designated Percentage toward the then 

current NBB or NBO, the price of such bid or offer will be automatically adjusted by the System 

to the Designated Percentage away from the then current NBB and NBO.  If there is no NBB or 

NBO at such time, the order will be automatically adjusted by the System to the Designated 

Percentage away from the last reported sale from the responsible single plan processor[, unless 

instructed by the User upon order entry to cancel or reject rather than adjust based on the last 

reported sale from the single plan processor]. In the event that pricing an NBBO Offset Peg 

Order at the Designated Percentage away from the then current NBB or NBO, or, if there is no 

NBB or NBO, to the Designated Percentage away from the last reported sale from the 

responsible single plan processor, would result in the order exceeding its limit price, the order 
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will be cancelled or rejected. In the absence of an NBB or NBO and last reported sale, the order 

will be cancelled or rejected.  NBBO Offset Peg Orders are not eligible for routing pursuant to 

Rule 11.9(b)(2) and are always displayed on the Exchange.  Notwithstanding the availability of 

the NBBO Offset Peg Order functionality, a User acting as a Market Maker remains responsible 

for entering, monitoring, and re-submitting, as applicable, quotations that meet the requirements 

of Rule 11.21(d).  A new timestamp is created for the order each time that it is automatically 

adjusted.   

(16) Reserved.

(17) - (19) (No change)

(d) – (e) (No change)


