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EXHIBIT 5
Note: Proposed new language is underlined. Proposed deletions are enclosed in [brackets].
*****
Rule 11.23.
(a)

Auctions
Definitions
(1)

(No change).

(2)
The term “Auction Only Price” shall mean the price at which the most
shares from the Auction Book would match. In the event of a volume based tie at
multiple price levels, the Auction Only Price will be the price which results in the
minimum total imbalance. In the event of a volume based tie and a tie in minimum total
imbalance at multiple price levels, the Auction Only Price will be the price closest to the
Volume Based Tie Breaker.
(3) – (9)

(No change).

(10) The term “Indicative Price” shall mean the price at which the most shares
from the Auction Book and the Continuous Book would match. In the event of a volume
based tie at multiple price levels, the Indicative Price will be the price which results in the
minimum total imbalance. In the event of a volume based tie and a tie in minimum total
imbalance at multiple price levels, the Indicative Price will be the price closest to the
Volume Based Tie Breaker.
(11) – (23)
(b)

(No change).

Opening Auction
(1)

Order Entry and Cancellation Before Opening Auction

(A)
Users may submit orders to the Exchange as set forth in Rule 11.1.
Any Eligible Auction Orders designated for the Opening Auction will be queued
until 9:30 a.m. at which time they will be eligible to be executed in the Opening
Auction. Users may submit LOO and MOO orders until 9:28 a.m., at which point
any additional LOO and MOO orders submitted to the Exchange will be rejected.
RHO market orders will also be rejected between 9:28 a.m. and 9:30 a.m. Users
may submit LLOO orders between 9:28 a.m. and 9:30 a.m. Any LLOO orders
submitted before 9:28 a.m. or after 9:30 a.m. will be rejected. RHO limit orders
submitted between 9:28 a.m. and 9:30 a.m. will be treated as LLOO orders until
the Opening Auction has concluded.
(B)
Eligible Auction Orders designated for the Opening Auction may
not be cancelled or modified between 9:28 a.m. and 9:30 a.m. except that RHO
limit orders designated for the Opening Auction may be modified, but not
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cancelled, between 9:28 a.m. and 9:30 a.m. Any such RHO limit orders modified
between 9:28 a.m. and 9:30 a.m. will be treated as LLOO orders until the Opening
Auction has concluded.
(C)
Orders eligible for execution in the Early Trading Session or PreOpening Session may be cancelled or modified at any time prior to execution.
(2)
Opening Auction Process.
Auction for all BZX listed securities.
(A)

The Exchange will conduct an Opening

(No change).

(B)
Determination of BZX Official Opening Price. The Opening
Auction price will be established by determining the price level within the Collar
Price Range that maximizes the number of shares executed between the
Continuous Book and Auction Book in the Opening Auction. In the event of a
volume based tie at multiple price levels, the Opening Auction price will be the
price which results in the minimum total imbalance. In the event of a volume
based tie and a tie in minimum total imbalance at multiple price levels, the
Opening Auction price will be the price closest to the Volume Based Tie Breaker.
The Opening Auction price will be the BZX Official Opening Price. In the event
that there is no Opening Auction for an issue, the BZX Official Opening Price
will be the price of the Final Last Sale Eligible Trade, which will be the previous
BZX Official Closing Price.
(C)
(3)

(No change).

Transition to Regular Trading Hours
(A)

(No change).

(B)
RHO order shares that are not executed in the Opening Auction
will be added to the Continuous Book at the conclusion of the Opening Auction,
subject to the User’s instructions. However, where the Opening Auction would
have occurred at a price level but for such price level being greater than (less
than) the high (low) range of the Collar Price Range, all buy (sell) limit RHO
orders with a limit price more aggressive than the BZX Official Opening Price
that are not executed in the Opening Auction will be cancelled.
(C)
(c)

(No change).

Closing Auction
(1)

(No change).

(2)
Closing Auction Process. The Exchange will conduct a Closing Auction
for all BZX listed securities.
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(A)

(No change).

(B)
Determination of BZX Official Closing Price. The Closing
Auction price will be established by determining the price level within the Collar
Price Range that maximizes the number of shares executed between the
Continuous Book and Auction Book in the Closing Auction. In the event of a
volume based tie at multiple price levels, the Closing Auction price will be the
price which results in the minimum total imbalance. In the event of a volume
based tie and a tie in minimum total imbalance at multiple price levels, the
Closing Auction price will be the price closest to the Volume Based Tie Breaker.
The Closing Auction price will be the BZX Official Closing Price. In the event
that there is no Closing Auction for an issue, the BZX Official Closing Price will
be the price of the Final Last Sale Eligible Trade.
*****
(d)
IPO and Halt Auctions. For trading in a BZX listed security in an initial public
offering (an “IPO”) or following a trading halt in that security, the Exchange will conduct an IPO
or Halt Auction, as described below.
(1)

(No change).

(2)

IPO and Halt Auction Process.
(A) – (C)

(No change).

(D)
Determination of BZX IPO and Halt Auction Price. Orders will be
executed at the price that maximizes the number of shares executed in the auction.
For ETPs, orders will be executed at the price level within the Collar Price Range
that maximizes the number of shares executed in the auction. In the event of a
volume based tie at multiple price levels, the price level that results in the
minimum total imbalance will be used. In the event of a volume based tie and a
tie in minimum total imbalance at multiple price levels, the price level closest to
the issuing price will be used for IPO Auctions and the price level closest to the
Final Last Sale Eligible Trade will be used for Halt Auctions. The IPO Auction
price will be BZX Official IPO Opening Price.
*****
(e)
Volatility Closing Auction. Where a security is halted between 3:50 p.m. and 4:00
p.m. pursuant to Rule 11.18 or the Quote-Only Period of a Halt Auction for a security halted
before 3:50 p.m. pursuant to Rule 11.18 would otherwise be extended by the Exchange after 3:50
p.m., no Closing Auction or Halt Auction for the security will occur. Instead, the Exchange will
conduct a Volatility Closing Auction at 4:00 p.m. as described below.
(1)

(No change).

(2)

Volatility Closing Auction Process.
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(A)

(No change).

(B)
Determination of Closing Price. Orders will be executed at the
price level within the Collar Price Range that maximizes the number of shares
executed in the auction. In the event of a volume based tie at multiple price
levels, the price level that results in the minimum total imbalance will be used.
In the event of a volume based tie and a tie in minimum total imbalance at
multiple price levels, the price level closest to the Final Last Sale Eligible
Trade will be used for Volatility Closing Auctions. The Volatility Closing
Auction price will be the BZX Official Closing Price.
*****
(f) – (i)

(No change).
*****

