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EXHIBIT 5 

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

 

* * * * * 

 

Rule 11.27.  Compliance with Regulation NMS Plan to Implement a Tick Size Pilot 

 

(a)  Compliance with Quoting and Trading Restrictions 

(1)  Reserved. 

(b)  Compliance with Data Collection Requirements  

(1) – (2)  (No change). 

(3)  Daily Market Maker Participation Statistics Requirement 

(A)  A Member that is a Market Maker shall collect and transmit to their 

DEA data relating to Item IV of Appendix B of the Plan, with respect to activity 

conducted on any Trading Center in Pre-Pilot Securities and Pilot Securities in 

furtherance of its status as a Market Maker, including a Trading Center that 

executes trades otherwise than on a national securities exchange, for transactions 

that have settled or reached settlement date.  Market Makers shall transmit such 

data in a format required by their DEA by 12:00 p.m. EST on T+4: 

(i)  For transactions in each Pre-Pilot Data Collection Security for 

the period beginning six months prior to the Pilot Period through the 

trading day immediately preceding the Pilot Period; and 

(ii)  For transactions in each Pilot Security for the period beginning 

on the first day of the Pilot Period through six months after the end of the 

Pilot Period.    

(B)  A Member that is a Market Maker whose DEA is not a Participant to 
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the Plan shall transmit the data collected pursuant to paragraph (3)(A) above to 

the Financial Industry Regulatory Authority, Inc. (“FINRA”).  Market Makers 

shall transmit such data in a format required by FINRA by 12:00 p.m. EST on 

T+4 in accordance with paragraphs (3)(A)(i) and (ii) above. 

(C)  The Exchange shall transmit the data collected by the DEA or FINRA 

pursuant to paragraphs (3)(A) and (B) above relating to Market Maker activity on 

a Trading Center operated by the Exchange to the SEC in a pipe delimited format 

within 30 calendar days following month end.  The Exchange shall also make 

such data publicly available on the Exchange web site on a monthly basis at no 

charge and shall not identify the Trading Center that generated the data.   

(4)  Market Maker Profitability   

(A)  A Member that is a Market Maker shall collect and transmit to their 

DEA the data described in Item I of Appendix C of the Plan with respect to 

executions on any Trading Center that have settled or reached settlement date.  

Market Makers shall transmit such data in a in a format required their DEA by 

12:00 p.m. EST on T+4 for executions during and outside of Regular Trading 

Hours in each: 

(i)  Pre-Pilot Data Collection Security for the period beginning six 

months prior to the Pilot Period through the trading day immediately 

preceding the Pilot Period; and   

(ii) Pilot Security for the period beginning on the first day of the 

Pilot Period through six months after the end of the Pilot Period.   
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(B)  A Member that is a Market Maker whose DEA is not a Participant to 

the Plan shall transmit the data collected pursuant to paragraph (4)(A) above to 

FINRA.  Market Makers shall transmit such data in a format required by FINRA 

by 12:00 p.m. EST on T+4 for executions during and outside of Regular Trading 

Hours in accordance with paragraphs (4)(A)(i) and (ii) above. 

(5)   (No change). 

Interpretations and Policies. 

(No change). 

* * * * * 


