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Exhibit 5 — Text of Proposed Rule Change

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

* * * k%

Rule 3.293. Short-Interest Reporting.

To the extent such information is not otherwise reported to FINRA in conformance with FINRA
Rule 4560, IEX Members shall comply with FINRA Rule 4560, with respect to securities listed
on IEX, as if such rule were part of IEX’s rules. Information required to be reported pursuant to
this Rule shall be reported to IEX in the form and manner specified by IEX.

* k * k* %

Rule 11.160. Notification Requirements for Offering Participants.

[Reserved.]
a) General.

This IEX Rule 11.160 sets forth the notice requirements applicable to all Members
participating in offerings of listed securities for purposes of monitoring compliance with
the provisions of SEC Regulation M. In addition to the requirements under this IEX Rule
11.160, Members also must comply with all applicable rules governing the withdrawal of
guotations in accordance with SEC Regulation M.

(b) Definitions.

For purposes of this Rule, the following terms shall have the meanings as set forth in
Rules 100 and 101 of SEC Requlation M: "actively traded", "affiliated purchaser",

"covered security", "distribution", "distribution participant", "offering price", "penalty

bid", "restricted period", "selling security holder", "stabilizing" and "syndicate covering
transaction".

(c) Notice Relating to Distributions of Listed Securities Subject to a Restricted Period Under
SEC Requlation M

(1) A Member acting as a manager (or in a similar capacity) of a distribution of any listed
security that is a covered security subject to a restricted period under Rule 101 of SEC
Regulation M shall provide written notice to the Exchange, in such form as specified by
the Exchange, of the following:

(A) the Member's determination as to whether a one-day or five-day restricted
period applies under Rule 101 of SEC Regulation M and the basis for such
determination, including the contemplated date and time of the commencement of
the restricted period, the listed security hame and symbol, and identification of the
distribution participants and affiliated purchasers, no later than the business day
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prior to the first complete trading session of the applicable restricted period,
unless later notification is necessary under specific circumstances;

(B) the pricing of the distribution, including the listed security name and symbol,
the type of security, the number of shares offered, the offering price, the last sale
before the distribution, the pricing basis, the SEC effective date and time, the
trade date, the restricted period, and identification of the distribution participants
and affiliated purchasers, no later than the close of business the next business day
following the pricing of the distribution, unless later notification is necessary
under specific circumstances;

(C) the cancellation or postponement of any distribution for which prior
notification of commencement of the restricted period has been submitted under
paragraph (c)(1)(A) above, immediately upon the cancellation or postponement of
such distribution; and

(D) If no Member is acting as a manager (or in a similar capacity) of such
distribution, then each Member that is a distribution participant or affiliated
purchaser shall provide the notice required under this paragraph (c)(1), unless
another Member has assumed responsibility in writing for compliance therewith.

(2) Any Member that is an issuer or selling security holder in a distribution of any listed
security that is a covered security subject to a restricted period under Rule 102 of SEC
Requlation M shall comply with the notice requirements of paragraph (c)(1), unless
another Member has assumed responsibility in writing for compliance therewith.

(d) Notice Relating to Distributions of "Actively Traded" Securities Under SEC Requlation M

A Member acting as a manager (or in a similar capacity) of a distribution of any listed security
that is considered an "actively traded" security under Rule 101 of SEC Requlation M shall
provide written notice to the Exchange, in such form as specified by the Exchange, of the

following:

(1) the Member's determination that no restricted period applies under Rule 101 of SEC
Requlation M and the basis for such determination; and

(2) the pricing of the distribution, including the listed security name and symbol, the type
of security, the number of shares offered, the offering price, the last sale before the
distribution, the pricing basis, the SEC effective date and time, the trade date, and
identification of the distribution participants and affiliated purchasers.

Such notice shall be provided no later than the close of business the next business day following
the pricing of the distribution, unless later notification is necessary under specific circumstances.

If no Member is acting as a manager (or in a similar capacity) of such distribution, then each
Member that is a distribution participant or an affiliated purchaser shall provide the notice
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required under this paragraph (d), unless another Member has assumed responsibility in writing
for compliance therewith.

(e) Notice of Stabilizing Bids, Penalty Bids and Syndicate Covering Transactions in Listed
Securities

A Member placing or transmitting a stabilizing bid, imposing a penalty bid, or engaging in a
syndicate covering transaction in connection with an offering of a listed security pursuant to Rule
104 of SEC Regulation M shall, unless another Member has assumed responsibility in writing
for compliance with this paragraph (e), provide written notice to the Exchange, in such form as
specified by the Exchange, of the following:

(1) the Member’s intention to conduct such activity, prior to placing or transmitting the
stabilizing bid, imposing the penalty bid or engaging in the first syndicate covering
transaction, including identification of the listed security and its symbol and the date such
activity will occur; and

(2) confirmation that the Member has placed or transmitted a stabilizing bid, imposed a
penalty bid or engaged in a syndicate covering transaction, within one business day of
completion of such activity, including identification of the listed security and its symbol,
the total number of shares and the date(s) of such activity.

E R I

Rule 11.290. Short Sales
Marking. All sell orders entered into the Exchange must be marked long, short, or short exempt.
(a)No change.

(b) Short Sale Price Test. The System shall not execute, route to an away trading center, or
display a short sale order not marked short exempt with respect to a covered security at a price
that is less than or equal to the current national best bid if the price of that security decreases by
10% or more, as determined by the listing market for the covered security, from the covered
security's closing price on the listing market as of the end of the Regular Market Session on the
prior day (the “Trigger Price”).

(c) [Reserved] Determination of Trigger Price. For covered securities for which the Exchange is
the listing market, the System shall determine whether a transaction in a covered security has
occurred at a Trigger Price and shall immediately notify the responsible single plan processor.

(1) The System will not calculate the Trigger Price of a covered security outside of
the Reqular Market Session.

(2) If a covered security did not trade on the Exchange on the prior trading day (due
to a trading halt, trading suspension, or otherwise), the Exchange’s determination of
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the Trigger Price shall be based on the last sale price on the Exchange for that
security on the most recent day on which the security traded.

(d) Duration of Short Sale Price Test. If the Short Sale Price Test is triggered by the listing
market with respect to a covered security, the Short Sale Price Test shall remain in effect until
the close of trading on the next trading day, as provided for in Regulation SHO Rule
201(b)(1)(ii) (the "Short Sale Period").

(1) If the Exchange determines pursuant to IEX Rule 11.270 that the Short Sale Price
Test for a covered security was triggered because of a clearly erroneous execution[ on
the Exchange], the Exchange may lift the Short Sale Price Test before the Short Sale
Period ends for securities for which the Exchange is the listing market or, for
securities listed on another market, [will] notify the [listing] other market of the
Exchange's determination that the triggering transaction was a clearly erroneous
execution as soon as practicable following such determination. The Exchange may
also lift the Short Sale Price Test before the Short Sale Period ends, for a covered
security for which the Exchange is the listing market, if the Exchange has been
informed by another exchange or a self-regulatory organization (“SRO”) that a
transaction in the covered security that occurred at the Trigger Price was a clearly
erroneous execution, as determined by the rules of that exchange or SRO.

(2) If the Exchange determines that the prior day’s closing price for a listed security is
incorrect in the System and resulted in an incorrect determination of the Trigger
Price, the Exchange may correct the prior day’s closing price and lift the Short Sale
Price Test before the Short Sale Period ends.

* kx * k* %
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