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EXHIBIT 5

Proposed new language is underlined; proposed deletions are in [brackets].

Rule 11.17. Registration of Market Makers

€)) An applicant for registration as a Market Maker shall file an application in writing on
such form as the Exchange may prescribe. Applications shall be reviewed by the Exchange,
which shall consider such factors including, but not limited to, capital, operations, personnel,
technical resources and disciplinary history. Each Market Maker must have and maintain
minimum net capital of at least the amount required under Rule 15¢3-1 [under]of the Exchange
Act.

(b) (No change).

(© The registration of a Market Maker may be suspended or terminated by the Exchange if
the Exchange determines that:

1)-3) (No change).

4) The Market Maker does not have at least one registered Market Maker Authorized
Trader (“MMAT?”) qualified to perform market making activities as set forth in Rule
11.1[9]8(b)(5). A MMAT whose registration is suspended pursuant to this paragraph (c) shall
not be deemed qualified within the meaning of this subsection.

(d) (No change).

(e) Any person aggrieved by any determination under this Rule 11.1[8]7 or Rules 11.1[9]8 or
11.[20]19 below may seek review under Chapter X of Exchange Rules governing adverse action.

()] (No change).

Rule 11.18. Obligations of Market Maker Authorized Traders

(No change).

Rule 11.19. Registration of Market Makers in a Security

(No change).

Rule 11.20. Obligations of Market Makers

@) General. Members who are registered as Market Makers in one or more securities traded

on the Exchange must engage in a course of dealings for their own account to assist in the
maintenance, insofar as reasonably practicable, of fair and orderly markets on the Exchange in
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accordance with these Rules. The responsibilities and duties of a Market Maker specifically
include, but are not limited to, the following:

1) -4 (No change).

(5) Clear and settle transactions through the facilities of a registered clearing agency.
This requirement may be satisfied by direct participation, use of direct clearing services or by
[entering]entry into a correspondent clearing arrangement with another Member that clears
trades through such agency.

(b) (No change).

(© If the Exchange finds any substantial or continued failure by a Market Maker to engage
in a course of dealings as specified in paragraph (a) of this Rule, such Market Maker will be
subject to disciplinary action, including, without limitation, suspension or revocation of its
registration by the Exchange in one or more of the securities in which the Market Maker is
registered. Nothing in this Rule 11.20 will limit[s] any powers of the Exchange under the By-
Laws, Rules or procedures of the Exchange with respect to the registration of a Market Maker or
in respect of any violation by a Market Maker of the provisions of this Rule 11.20. Any Member
aggrieved by any determination under this Rule 11.20 may seek review under Chapter X of the
Exchange Rules governing adverse action.

(d) Quotation Requirements and Obligations

1) Continuous, Two-Sided Quote Obligation. For each security in which a Member
is registered as a Market Maker, the Member shall be willing to buy and sell such security for its
own account on a continuous basis during Regular Trading Hours and shall enter and maintain a
two-sided trading interest (“Two-Sided Obligation™) that is identified to the Exchange as the
interest meeting the obligation and is displayed in the Exchange’s System at all times. Interest
eligible to be considered as part of a Market Maker’s Two-Sided Obligation shall have a
displayed quotation size of at least one normal unit of trading (or a larger multiple thereof);
provided, however, that a Market Maker may augment its Two-Sided Obligation size to display
limit orders priced at the same price as the Two-Sided Obligation. Unless otherwise designated,
a “normal unit of trading” shall be 100 shares. After an execution against its Two-Sided
Obligation, a Market Maker must ensure that additional trading interest exists in the System to
satisfy its Two-Sided Obligation either by immediately entering new interest to comply with this
obligation to maintain continuous, two-sided quotations or by identifying existing interest on the
EDGA Book that will satisfy this obligation.

(A) If a technical failure or limitation of a system of the Exchange prevents the
Market Maker from maintaining or communicating to the Exchange timely and accurate
guotes in each security in which a Member is reqgistered as a Market Maker, the duration
of such failure shall not be considered in determining whether the Market Maker has
satisfied the quoting standard with respect to that security.
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(B)  The continuous quoting obligations set forth above: (i) shall be suspended
during a trading halt, suspension, or pause in the security, and shall not re-commence
until after the first reqular way transaction on the primary listing market following such
halt, suspension, or pause in the security, as reported by the responsible single plan
processor, and (ii) shall be suspended for the duration that an NMS stock is in a Limit
State or a Straddle State.

Q) The Exchange may consider other exceptions to the Two-Sided
Obligation based on demonstrated legal or reqgulatory requirements or other mitigating
circumstances.

2 (No change).

(A)  Bid Quotations. At the time of entry of bid interest satisfying the Two-
Sided Obligation, the price of the bid interest shall be not more than the Designated
Percentage away from the then current NBB, or if no NBB, not more than the Designated
Percentage away from the last reported sale as reported by the responsible single plan
processor. In the event that the NBB (or if no NBB, the last reported sale) increases to a
level that would cause the bid interest of the Two-Sided Obligation to be more than the
Defined Limit away from the NBB (or if no NBB, the last reported sale), or if the bid is
executed or cancelled, the Market Maker shall enter new bid interest at a price not more
than the Designated Percentage away from the then current NBB (or if no NBB, the last
reported sale), or must be able to identify to the Exchange current resting interest that
satisfies the Two-Sided Obligation.

(B)  Offer Quotations. At the time of entry of offer interest satisfying the Two-
Sided Obligation, the price of the offer interest shall be not more than the Designated
Percentage away from the then current NBO, or if no NBO, not more than the Designated
Percentage away from the last reported sale reported by the responsible single plan
processor. In the event that the NBO (or if no NBO, the last reported sale) decreases to a
level that would cause the offer interest of the Two-Sided Obligation to be more than the
Defined Limit away from the NBO (or if no NBO, the last reported sale), or if the offer is
executed or cancelled, the Market Maker shall enter new offer interest at a price not more
than the Designated Percentage away from the then current NBO (or if no NBO, the last
reported sale), or must be able to identify to the Exchange current resting interest that
satisfies the Two-Sided Obligation.

(©)  (Nochange).

(D)  For purposes of this Rule, the [term] “Designated Percentage” shall be 8%
for Tier 1 NMS Stocks under the Limit Up-Limit Down Plan, 28% for Tier 2 NMS
Stocks under the Limit Up-Limit Down Plan with a price equal to or greater than $1.00,
and 30% for Tier 2 NMS Stocks under the Limit Up-Limit Down Plan with a price less
than $1.00, except that between 9:30 a.m. and 9:45 a.m. and between 3:35 p.m. and the
close of trading, when Exchange Rule 11.16(¢) is not in effect, the Designated Percentage
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shall be 20% for Tier 1 NMS Stocks under the Limit Up-Limit Down Plan, 28% for Tier
2 NMS Stocks under the Limit Up-Limit Down Plan with a price equal to or greater than
$1.00, and 30% for Tier 2 NMS Stocks under the Limit Up-Limit Down Plan with a price
less than $1.00.[mean 8% with respect to securities included in the S&P 500 Index and
the Russell 1000® Index, as well as a pilot list of Exchange Traded Products for securities
subject to an individual stock pause trigger under the applicable rules of a primary listing
market (“Original Circuit Breaker Securities”). For times during Regular Trading Hours
when stock pause triggers are not in effect under the rules of the primary listing market,
the Designated Percentage shall be 20% for Original Circuit Breaker Securities.]

(E)  [The Designated Percentage shall be 28% for all NMS securities that are
not Original Circuit Breaker Securities with a price equal to or greater than $1, and 30%
for all NMS securities that are not Original Circuit Breaker Securities with a price less
than $1.]For purposes of this Rule, the term “Defined Limit” shall be 9.5% for Tier 1
NMS Stocks under the Limit Up-Limit Down Plan, 29.5% for Tier 2 NMS Stocks under
the Limit Up-Limit Down Plan with a price equal to or greater than $1.00, and 31.5% for
Tier 2 NMS Stocks under the Limit Up-Limit Down Plan with a price less than $1.00,
except that between 9:30 a.m. and 9:45 a.m. and between 3:35 p.m. and the close of
trading, when Exchange Rule 11.16(e) is not in effect, the Defined Limit shall be 21.5%
for Tier 1 NMS Stocks under the Limit Up-Limit Down Plan, 29.5% for Tier 2 NMS
Stocks under the Limit Up-Limit Down Plan with a price equal to or greater than $1.00,
and 31.5% for Tier 2 NMS Stocks under the Limit Up-Limit Down Plan with a price less
than $1.00.

[(F)  For purposes of this Rule, the term “Defined Limit” shall mean 9.5% for
Original Circuit Breaker Securities. For times during Regular Trading Hours when stock
pause triggers are not in effect under the rules of the primary listing market, the Defined
Limit shall be 21.5% for Original Circuit Breaker Securities.

(G)  The Defined Limit shall be 29.5% for all NMS securities that are not
Original Circuit Breaker Securities with a price equal to or greater than $1, and 31.5% for
all NMS securities that are not Original Circuit Breaker Securities with a price less than
$1.]

([H]E) Nothing in this Rule shall preclude a Market Marker from quoting at price
levels that are closer to the NBBO than the levels required by this Rule.

([11G) The minimum quotation increment for quotations [in the system] of $1.00
or above shall be $0.01. The minimum quotation increment in the System for quotations
below $1.00 shall be $0.0001.

[Interpretation and Policies

.01 The obligation of a Market Maker pursuant to Rule 11.20(a)(3) to “inform the Exchange of
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any material change in financial or operational condition” includes the requirement to submit a
copy to the Exchange of a notice sent to the Securities and Exchange Commission (“SEC”)
pursuant to Rule 17a-11 under the Exchange Act. The notice to the Exchange must be sent
concurrently with the notice sent to the SEC. See also, EDGA Rule 4.2.]



