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Exhibit 5 
 

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

* * * * * 
 
CHAPTER 11. TRADING RULES 
 

* * * * * 
 
Rule 11.6.  Definitions 
 
For purposes of this Chapter, the following definitions shall apply: 
 

* * * * * 
 

(j) Re-Pricing. 
 

(1) Re-Pricing Instructions to Comply with Rule 610(d) of Regulation NMS 

 (A) Display-Price Sliding. 

 (i) No change. 

 (ii) An order subject to the Display-Price Sliding instruction 
will retain its original limit price irrespective of the prices at which such order 
is ranked and displayed.  In the event the NBBO changes such that an order 
subject to the Display-Price Sliding instruction would not be a Locking 
Quotation or Crossing Quotation, the order will receive a new timestamp, and 
will be displayed at the most aggressive permissible price.  All orders that are 
re-ranked and re-displayed pursuant to the Display-Price Sliding instruction 
will retain their priority as compared to other orders subject to the Display-
Price Sliding instruction based upon the time such orders were initially 
received by the Exchange.  Following the initial ranking and display of an 
order subject to the Display-Price Sliding instruction, an order will only be re-
ranked and re-displayed to the extent it achieves a more aggressive price, 
provided, however, that (x) the Exchange will re-rank an order at the same 
price as the displayed price in the event such order’s displayed price would be 
a Locking Quotation or Crossing Quotation[.  Such], which event will not 
result in a change in priority for the order at its displayed price, and (y) when 
an away Trading Center publishes a Protected Quotation that locks or crosses 
the displayed price of a resting Limit Order of Odd Lot size with a multiple 
price sliding instruction (as described in sub-paragraph (iii) below) and the 
Exchange does not have a Protected Quotation displayed at such price, the 
resting Limit Order will be ranked at the Locking Price in the MEMX Book 
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and displayed by the System at one Minimum Price Variation lower (higher) 
than the Locking Price for orders to buy (sell).   

 
(iii)-(v) No change. 

  
(2) Re-Pricing Instructions to Comply with Rule 201 of Regulation SHO.  
 

(A) An order to sell with a Short Sale instruction that, at the time of 
entry, could not be executed or displayed in compliance with Rule 201 of 
Regulation SHO will be re-priced by the System at the Permitted Price.  A User 
that submits an order with a short sale re-pricing instruction must select either 
single or multiple price sliding. The Exchange’s single price sliding process will 
only re-price an order upon entry.  To reflect declines in the NBB, the Exchange’s 
multiple price sliding process will continue to re-price and re-display a short sale 
order at the Permitted Price down to the order’s limit price.  In the event the NBB 
changes such that the price of an order of Odd Lot size or with a Non-Displayed 
instruction subject to Rule 201 of Regulation SHO would be a Locking Quotation 
or Crossing Quotation, the order will be cancelled. 

 
* * * * * 

 
Rule 11.8.  Order Types and Modifiers 
 

No change. 
 

(a) No change. 
 
(b) Limit Order.  An order to buy or sell a stated amount of a security at a specified 

price or better.  A marketable Limit Order is a Limit Order to buy (sell) at or above (below) the 
lowest (highest) Protected Offer (Protected Bid) for the security. 

 
(1)-(7) No change. 

 
(8) Locked or Crossed Market.  To the extent an incoming Limit Order with a 

Non-Displayed instruction would be a Crossing Quotation if displayed at its limit price, 
such order will execute against interest in the MEMX Book at prices up to and including 
the Locking Price and will then be cancelled by the System.  A resting Limit Order with a 
Non-Displayed instruction that would be a Crossing Quotation if displayed at the price at 
which it is ranked will be cancelled by the System unless such order is eligible for 
routing, in which case such order will be routed according to the User’s instructions.  
When an away Trading Center publishes a Protected Quotation that locks or crosses the 
displayed price of a resting Limit Order of Odd Lot size with a Displayed instruction and 
the Exchange does not have a Protected Quotation displayed at such price, such order 
will be cancelled by the System unless: (A) such order contains a multiple price sliding 
instruction, in which case such order will be re-priced pursuant to Rule 11.6(j)(1)(A); or 
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(B) such order is eligible for routing, in which case such order will be routed according to 
the User’s instructions. 

 
* * * * * 
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