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101 See Registration of Municipal Advisors: 
Frequently Asked Questions (Jan. 10, 2014; 
additional FAQs issued in 2014, 2017, 2023, and 
2025), https://www.sec.gov/about/divisions-offices/ 
office-municipal-securities/registration-municipal- 
advisors. 

102 See Statistics & Data Visualizations: Municipal 
Advisors, https://www.sec.gov/data-research/ 
statistics-data-visualizations/municipal-advisors. 

103 See, e.g., EDGAR Filer Manual—Volume II: 
EDGAR Filing, Version 77 (Mar. 16, 2026), at 8–112, 
available at https://www.sec.gov/files/edgar/ 
filermanual/edgarfm-vol2-v77.pdf. 

104 For example, Exchange Act Rule 0–10 defines 
which regulated entities qualify as small entities for 
purposes of the RFA, but that rule does not speak 
to municipal advisors. See 17 CFR 240.0–10. 

1 15 U.S.C. 78s(b)(1). 
2 15 U.S.C. 78a. 
3 17 CFR 240.19b–4. 

the Form MA Series) should be clarified 
in public statements by Commission 
staff, such as in speeches or in updates 
to the Registration of Municipal 
Advisors FAQs? 101 

5. What enhancements should the 
Commission make to the EDGAR filing 
system to improve the user experience 
of electronically completing and filing 
Forms MA, MA–I, and MA–W? When 
completing Forms MA, MA–I, and MA– 
W on the EDGAR filing system, are there 
any technical issues with the system 
that the Commission needs to resolve? 
When completing Forms MA, MA–I, 
and MA–W on the EDGAR filing system, 
are there any specific items for which 
the system should display a pop-up 
message clarifying how to complete that 
item? 

6. What enhancements should the 
Commission make to the EDGAR 
website or to SEC.gov to improve the 
public accessibility of information filed 
on Forms MA, MA–I, MA–W, and MA– 
NR? 

7. Since August 2025, the 
Commission has published a ‘‘Statistics 
& Data Visualizations’’ web page on 
SEC.gov related to municipal advisors 
registered with the Commission.102 
What enhancements should the 
Commission make to that web page in 
particular (e.g., publishing additional 
charts or data)? 

8. Are there any aspects of Rules 
15Ba1–1 to 15Ba1–8, Forms MA, MA– 
I, MA–W, and MA–NR, or the 
Instructions for the Form MA Series that 
the Commission should view as 
imposing a requirement with no 
corresponding regulatory benefit? 

9. Prior to engaging in municipal 
advisory activities, a firm must register 
as a municipal advisor with the 
Commission, and then separately 
register as a municipal advisor with the 
MSRB under MSRB Rule A–12. Does the 
MSRB’s separate registration 
requirement lead to unnecessary 
duplication? 

10. Should the Commission consider 
amending any aspects of Rules 15Ba1– 
1 to 15Ba1–8, Forms MA, MA–I, MA– 
W, and MA–NR, or the Instructions for 
the Form MA Series (including the 
Glossary of Terms)? 

11. Should the Commission consider 
amending any aspects of the EDGAR 
Filer Manual to clarify the filing process 

for Forms MA, MA–I, MA–W, and MA– 
NR? 103 

12. Should the Commission consider 
defining which municipal advisors 
constitute small entities for purposes of 
the Regulatory Flexibility Act 
(‘‘RFA’’)? 104 If so, what metric should 
be used to determine small entity 
status? What should the ceiling for 
small entity status be under that metric? 

Please direct your written comments 
on this 60-Day Collection Notice to 
Austin Gerig, Director/Chief Data 
Officer, Securities and Exchange 
Commission, c/o Tanya Ruttenberg via 
email to PaperworkReductionAct@
sec.gov by August 31, 2026. There will 
be a second opportunity to comment on 
this SEC request following the Federal 
Register publishing a 30-Day 
Submission Notice. 

Dated: June 29, 2026. 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–13358 Filed 7–1–26; 8:45 am] 
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June 29, 2026. 

Pursuant to Section 19(b)(1) 1 of the 
Securities Exchange Act of 1934 
(‘‘Act’’) 2 and Rule 19b–4 thereunder,3 
notice is hereby given that, on June 16, 
2026, NYSE American LLC (‘‘NYSE 
American’’ or the ‘‘Exchange’’) filed 
with the Securities and Exchange 
Commission (the ‘‘Commission’’) the 
proposed rule change as described in 
Items I and II below, which Items have 
been prepared by the self-regulatory 
organization. The Commission is 
publishing this notice to solicit 
comments on the proposed rule change 
from interested persons. 

I. Self-Regulatory Organization’s 
Statement of the Terms of Substance of 
the Proposed Rule Change 

The Exchange proposes to amend 
Rule 7.31E (Orders and Modifiers) 
relating to Limit Orders. The proposed 
rule change is available on the 
Exchange’s website at www.nyse.com 
and at the principal office of the 
Exchange. 

II. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

In its filing with the Commission, the 
self-regulatory organization included 
statements concerning the purpose of, 
and basis for, the proposed rule change 
and discussed any comments it received 
on the proposed rule change. The text 
of those statements may be examined at 
the places specified in Item IV below. 
The Exchange has prepared summaries, 
set forth in sections A, B, and C below, 
of the most significant parts of such 
statements. 

A. Self-Regulatory Organization’s 
Statement of the Purpose of, and the 
Statutory Basis for, the Proposed Rule 
Change 

1. Purpose 

The Exchange proposes to amend 
Rule 7.31E (Orders and Modifiers) to 
provide for the operation of routable 
Limit Orders as Inside Limit Orders, 
unless otherwise specified. 

Rule 7.31E(a)(2) defines a Limit Order 
as an order to buy or sell a stated 
amount of a security at a specified price 
or better. Unless otherwise specified, 
the working price and the display price 
of a Limit Order equal the limit price of 
the order, it is eligible to be routed, and 
it is ranked Priority 2—Display Orders. 

Rule 7.31E(a)(2)(A) currently provides 
that a marketable Limit Order to buy 
(sell) will trade with all sell (buy) orders 
on the Exchange Book priced at or 
below (above) the PBO (PBB) before 
routing to the PBO (PBB) and may route 
to prices higher (lower) than the PBO 
(PBB) only after trading with orders to 
sell (buy) on the Exchange Book at each 
price point. Once no longer marketable, 
the Limit Order will be ranked and 
displayed on the Exchange Book. 

The Exchange proposes to amend its 
rules to provide that routable Limit 
Orders would no longer operate as 
described in current Rule 7.31E(a)(2)(A), 
but would instead function like an 
Inside Limit Order as described in 
current Rule 7.31E(a)(3). 

Rule 7.31E(a)(3) defines an Inside 
Limit Order as a Limit Order that is to 
be traded at the best price obtainable 
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4 The Exchange notes that Inside Limit Order 
functionality as set forth in Rule 7.31E(a)(3) has 
been available to market participants since 2017; 
the Commission has thus had the opportunity to 
consider this order type and any potential issues it 
raises. See Securities Exchange Act Release No. 
80590 (May 4, 2017), 82 FR 21843 (May 10, 2017) 
(SR–NYSEMKT–2017–01). 

5 See also, e.g., Rules 7.31E(b)(2)(A) (describing 
the Limit IOC Order); 7.31E(c) (describing the 
Limit-on-Open Order, Limit-on-Close Order, and 
Imbalance Offset Order); 7.31E(d)(2) (describing the 
Non-Displayed Limit Order); 7.31E(d)(3) (describing 
the Mid-Point Liquidity Order); 7.31E(d)(4) 
(describing the Tracking Order); 7.31E(e)(2) 
(describing the ALO Order); 7.31E(e)(3) (describing 
the Intermarket Sweep Order); 7.31E(f)(1)–(f)(3) 

(describing the Primary Only Order, Primary Until 
9:45 Order, and Primary After 3:55 Order, when 
routing to primary listing markets); 7.31E(f)(4) 
(describing the Directed Order); 7.31E(h) 
(describing Pegged Orders). 

without trading through the NBBO. On 
arrival, a marketable Inside Limit Order 
to buy (sell) is assigned a working price 
of the NBO (NBB) and will trade with 
all sell (buy) orders on the Exchange 
Book priced at or below (above) the 
NBO (NBB) before routing to the NBO 
(NBB) on an Away Market. Once the 
NBO (NBB) is exhausted, the Inside 
Limit Order to buy (sell) will be 
displayed at its working price and be 
eligible to trade with incoming sell 
(buy) orders at that price. When the 
updated NBO (NBB) is displayed, the 
Inside Limit Order to buy (sell) will be 
assigned a new working price of the 
updated NBO (NBB) and will trade with 
all sell (buy) orders on the Exchange 
Book priced at or below the updated 
NBO (NBB) before routing to the 
updated NBO (NBB) on an Away 
Market. Such assessment will continue 
at each new NBO (NBB) until the order 
is filled, no longer marketable, or the 
limit price is reached. Once the order is 
no longer marketable, it will be ranked 
and displayed in the Exchange Book. An 
Inside Limit Order may not be 
designated as a Limit IOC Order but 
may be designated as a Limit Routable 
IOC Order. An Inside Limit Order to buy 
(sell) designated as a Limit Routable IOC 
Order will trade with sell (buy) orders 
on the Exchange Book priced at or 
below (above) the NBO (NBB) and the 
quantity not traded will be routed to the 
NBO (NBB). Any unfilled quantity not 
traded on the Exchange or an Away 
Market will be cancelled. 

The purpose of the Inside Limit Order 
is to assess away market displayed 
interest on a price-by-price basis, 
thereby slowing down the routing of 
such order, rather than simultaneously 
routing an order to away markets at 
potentially multiple prices as a Limit 
Order would. For example, if the NBBO 
is $10.10 by $10.12, and the Exchange 
receives a Limit Order to buy with a 
limit price of $10.15, in addition to 
executing with the interest on the 
Exchange Book, the Exchange will route 
the balance of the order to all protected 
quotes, including quotes with an 
inferior price than the NBO (e.g., any 
protected offers priced at $10.13 or 
higher), up to the Limit Order price of 
$10.15. By contrast, an Inside Limit 
Order with a price of $10.15 would be 
matched with interest on the Exchange 
Book and routed only to away market 
interest priced at the NBO of $10.12. 
After routing to the $10.12 offer(s), 
Exchange systems will wait for the 
NBBO to update and then reevaluate the 
next best displayed offer price, and 
route to that single price point and 
continue such assessment at each price 

point until either the order has been 
filled, or there is no further interest 
available to satisfy the Limit Order price 
either at the Exchange or at away 
markets. The proposed change to have 
routable Limit Orders function as Inside 
Limit Orders, unless otherwise 
specified, would eliminate routing of 
Limit Orders as currently described in 
Rule 7.31E(a)(2)(A) and would instead 
offer market participants opportunities 
to obtain improved executions by 
waiting for changes to the NBBO via 
Inside Limit Order functionality as 
described in Rule 7.31E(a)(3).4 The 
Exchange is not obligated to offer order 
routing as currently outlined in Rule 
7.31E(a)(2)(A) for Limit Orders and will 
no longer offer such optional routing, as 
proposed. Accordingly, to the extent 
market participants wish to have 
routable Limit Orders simultaneously 
routed to away markets at multiple price 
points, they remain free to seek such 
functionality on other trading venues, 
consistent with their regulatory 
obligations in the handling and 
executing of customer orders. 

To effect the proposed change to 
routable Limit Orders, the Exchange 
proposes to amend Rule 7.31E(a)(2)(A) 
so that the first sentence of the rule 
would provide that a marketable Limit 
Order will operate like an Inside Limit 
Order, as such order is described in 
Rule 7.31E(a)(3), and will be assigned a 
working price and display price as 
described in such Rule, unless 
otherwise specified. The Exchange 
proposes to delete the remainder of 
current Rule 7.31E(a)(2)(A) because, as 
proposed, Limit Orders would either 
operate as described in Rule 7.31E(a)(3) 
or as specified elsewhere in Exchange 
rules. 

The proposed changes to Rule 
7.31E(a)(2)(A) are also intended to 
convey that the operation of Limit 
Orders that are non-routable will be as 
described elsewhere in Exchange rules. 
For example, Rule 7.31E(e)(1) and the 
subparagraphs thereunder describe the 
operation of a Non-Routable Limit 
Order.5 Because a Non-Routable Limit 

Order is not eligible to route, it will not, 
as proposed, operate as an Inside Limit 
Order and instead will continue to 
operate as specified in Rule 7.31E(e)(1). 
Rule 7.31E(e)(1)(A) specifies that a Non- 
Routable Limit Order will not be 
displayed at a price that would lock or 
cross the PBO (PBB) of an Away Market 
and that a Non-Routable Limit Order to 
buy (sell) will trade with orders to sell 
(buy) on the Exchange Book priced 
equal to or below (above) the PBO (PBB) 
of an Away Market. Rule 
7.31E(e)(1)(A)(ii) specifies how any 
untraded quantity of such order would 
be processed (e.g., how its working price 
and display price would be determined) 
if not designated to cancel as provided 
for in Rule 7.31E(e)(1)(A)(i). 

In addition, further to the proposed 
deletion of certain text in Rule 
7.31E(a)(2)(A) that describes the 
behavior of Limit Orders, the Exchange 
proposes to amend Rule 7.31E(b)(2)(A) 
to ensure that this rule clearly describes 
the behavior of Limit IOC Orders. In 
Rule 7.31E(b)(2)(A), the Exchange 
proposes to add text clarifying that a 
Limit IOC Order is a Limit Order to buy 
(sell) designated IOC, that is to be traded 
in whole or in part on the Exchange 
with all sell (buy) orders on the 
Exchange Book priced at or below 
(above) the PBO (PBB) as soon as such 
order is received. This proposed change 
does not reflect any change to this order 
type and is intended only to add clarity 
in this rule regarding how the order type 
currently functions. 

The following example illustrates 
how a routable Limit Order operates 
under current Exchange rules and how 
it would operate, as proposed: 

Assume the offer on Away Market 1 
is for 100 shares at $10.12 and the offer 
on Away Market 2 is for 100 shares at 
$10.15. Order 1 on the Exchange is a 
Limit Order to sell 100 shares at $10.11. 
Order 2, a Limit Order to buy 300 shares 
at $10.15, arrives at the Exchange. 

Under current Exchange rules, Order 
2 would trade with Order 1 for 100 
shares at $10.11, then route to Away 
Market 1 to trade 100 shares at $10.12, 
then route to Away Market 2 to trade 
100 shares at $10.15. 

As proposed, with Order 2 now 
operating like an Inside Limit Order, 
Order 2 would still first trade with 
Order 1 for 100 shares at $10.11. Order 
2 would then route to Away Market 1 
to trade 100 shares at $10.12, but the 
remaining 100 shares of Order 2 would 
be displayed on the Exchange Book at 
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6 15 U.S.C. 78f(b). 
7 15 U.S.C. 78f(b)(5). 

8 15 U.S.C. 78s(b)(3)(A)(iii). 
9 17 CFR 240.19b–4(f)(6). 

10 17 CFR 240.19b–4(f)(6)(iii). In addition, Rule 
19b–4(f)(6) requires a self-regulatory organization to 
give the Commission written notice of its intent to 
file the proposed rule change at least five business 
days prior to the date of filing of the proposed rule 
change, or such shorter time as designated by the 
Commission. The Exchange has satisfied this 
requirement. 

11 15 U.S.C. 78s(b)(2)(B). 

$10.12 instead of routing to trade on 
Away Market 2 at $10.15. 

Next, assume Away Market 1 updates 
its offer to 100 shares at $10.13. Order 
2 would now route to Away Market 1 
to trade 100 shares at $10.13, allowing 
it to execute at a better price than if it 
had routed to Away Market 2 to trade 
at $10.15 instead of waiting for an 
updated away offer. 

Because of the technology changes 
associated with the proposed change, 
the Exchange proposes to announce the 
implementation date of this change by 
Trader Update. Subject to approval of 
this proposed rule change, the Exchange 
anticipates that such change will be 
implemented before the end of the 
fourth quarter of 2026. 

2. Statutory Basis 
The Exchange believes that the 

proposed rule change is consistent with 
Section 6(b) of the Act,6 in general, and 
furthers the objectives of Section 6(b)(5) 
of the Act,7 in that it is designed to 
prevent fraudulent and manipulative 
acts and practices, to promote just and 
equitable principles of trade, to foster 
cooperation and coordination with 
persons engaged in facilitating 
transactions in securities, to remove 
impediments to and perfect the 
mechanisms of a free and open market 
and a national market system and, in 
general, to protect investors and the 
public interest. 

The Exchange believes that the 
proposed rule change is designed to 
remove impediments to and perfect the 
mechanism of a free and open market 
because modifying routable Limit 
Orders to function like Inside Limit 
Orders would promote additional 
opportunities for market participants’ 
orders to obtain better execution prices. 
Specifically, because the orders would 
be routed to the best displayed price, 
and any unfilled portion would not be 
routed to the next best price level until 
all quotes at the current best bid or offer 
are updated, routable Limit Orders 
would, by default, be afforded 
additional opportunities to obtain 
improved executions by waiting for 
changes to the NBBO. The Exchange 
believes that the proposed change to 
have routable Limit Orders instead 
function as Inside Limit Orders is 
designed to promote just and equitable 
principles of trade and to remove 
impediments to and perfect the 
mechanism of a free and open market 
and a national market system and, in 
general, to protect investors and the 
public interest, even though Limit 

Orders would no longer route as 
currently described in Rule 
7.31E(a)(2)(A). Although market 
participants directing Limit Orders to 
the Exchange may not receive as many 
executions or have their orders executed 
as quickly (or be able to meet certain 
regulatory obligations), as proposed, the 
Exchange believes they are likely to 
benefit from better-priced executions as 
a result of their orders waiting for 
changes to the NBBO before trading. As 
noted above, order routing as currently 
described in Rule 7.31E(a)(2)(A) for 
Limit Orders is an optional functionality 
that the Exchange is not required to 
offer, and the proposed rule change 
would result in such functionality no 
longer being available on the Exchange. 
To the extent market participants wish 
to have routable Limit Orders 
simultaneously routed to protected 
quotes on away markets at multiple 
price points, they continue to have the 
option to seek such functionality on 
other trading venues, consistent with 
their regulatory obligations in the 
handling and executing of customer 
orders. 

B. Self-Regulatory Organization’s 
Statement on Burden on Competition 

The Exchange does not believe that 
the proposed rule change will impose 
any burden on competition that is not 
necessary or appropriate in furtherance 
of the purposes of the Act. The 
proposed rule change is intended to 
enhance trading opportunities for 
market participants by modifying 
routable Limit Orders to behave as 
Inside Limit Orders. To the extent the 
proposed change facilitates improved 
execution opportunities for market 
participants, it could promote 
competition among equities exchanges 
by making the Exchange a more 
attractive venue for order execution. 

C. Self-Regulatory Organization’s 
Statement on Comments on the 
Proposed Rule Change Received From 
Members, Participants, or Others 

No written comments were solicited 
or received with respect to the proposed 
rule change. 

III. Date of Effectiveness of the 
Proposed Rule Change and Timing for 
Commission Action 

The Exchange has filed the proposed 
rule change pursuant to Section 
19(b)(3)(A)(iii) of the Act 8 and Rule 
19b–4(f)(6) thereunder.9 Because the 
proposed rule change does not: (i) 
significantly affect the protection of 

investors or the public interest; (ii) 
impose any significant burden on 
competition; and (iii) become operative 
prior to 30 days from the date on which 
it was filed, or such shorter time as the 
Commission may designate, if 
consistent with the protection of 
investors and the public interest, the 
proposed rule change has become 
effective pursuant to Section 19(b)(3)(A) 
of the Act and Rule 19b–4(f)(6)(iii) 
thereunder.10 

At any time within 60 days of the 
filing of such proposed rule change, the 
Commission summarily may 
temporarily suspend such rule change if 
it appears to the Commission that such 
action is necessary or appropriate in the 
public interest, for the protection of 
investors, or otherwise in furtherance of 
the purposes of the Act. If the 
Commission takes such action, the 
Commission shall institute proceedings 
under Section 19(b)(2)(B) 11 of the Act to 
determine whether the proposed rule 
change should be approved or 
disapproved. 

Solicitation of Comments 

Interested persons are invited to 
submit written data, views and 
arguments concerning the foregoing, 
including whether the proposed rule 
change is consistent with the Act. 
Comments may be submitted by any of 
the following methods: 

Electronic Comments 

• Use the Commission’s internet 
comment form (https://www.sec.gov/ 
rules/sro.shtml); or 

• Send an email to rule-comments@
sec.gov. Please include file number SR– 
NYSEAMER–2026–52 on the subject 
line. 

Paper Comments 

• Send paper comments in triplicate 
to Secretary, Securities and Exchange 
Commission, 100 F Street NE, 
Washington, DC 20549–1090. 
All submissions should refer to file 
number SR–NYSEAMER–2026–52. This 
file number should be included on the 
subject line if email is used. To help the 
Commission process and review your 
comments more efficiently, please use 
only one method. The Commission will 
post all comments on the Commission’s 
internet website (https://www.sec.gov/ 
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12 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 15 U.S.C. 78a. 
3 17 CFR 240.19b–4. 

rules/sro.shtml). Copies of the filing will 
be available for inspection and copying 
at the principal office of the Exchange. 
Do not include personal identifiable 
information in submissions; you should 
submit only information that you wish 
to make available publicly. We may 
redact in part or withhold entirely from 
publication submitted material that is 
obscene or subject to copyright 
protection. All submissions should refer 
to file number SR–NYSEAMER–2026– 
52 and should be submitted on or before 
July 23, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.12 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–13355 Filed 7–1–26; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–105799; File No. SR–NYSE– 
2026–30] 

Self-Regulatory Organizations; New 
York Stock Exchange LLC; Notice of 
Filing and Immediate Effectiveness of 
Proposed Rule Change To Amend Rule 
7.31. Orders and Modifiers 

June 29, 2026. 

Pursuant to Section 19(b)(1) 1 of the 
Securities Exchange Act of 1934 
(‘‘Act’’) 2 and Rule 19b–4 thereunder,3 
notice is hereby given that on June 16, 
2026, New York Stock Exchange LLC 
(‘‘NYSE’’ or the ‘‘Exchange’’) filed with 
the Securities and Exchange 
Commission (the ‘‘Commission’’) the 
proposed rule change as described in 
Items I and II below, which Items have 
been prepared by the self-regulatory 
organization. The Commission is 
publishing this notice to solicit 
comments on the proposed rule change 
from interested persons. 

I. Self-Regulatory Organization’s 
Statement of the Terms of Substance of 
the Proposed Rule Change 

The Exchange proposes to amend 
Rule 7.31 (Orders and Modifiers) 
relating to Limit Orders and 
Discretionary Orders. The proposed rule 
change is available on the Exchange’s 
website at www.nyse.com and at the 
principal office of the Exchange. 

II. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

In its filing with the Commission, the 
self-regulatory organization included 
statements concerning the purpose of, 
and basis for, the proposed rule change 
and discussed any comments it received 
on the proposed rule change. The text 
of those statements may be examined at 
the places specified in Item IV below. 
The Exchange has prepared summaries, 
set forth in sections A, B, and C below, 
of the most significant parts of such 
statements. 

A. Self-Regulatory Organization’s 
Statement of the Purpose of, and the 
Statutory Basis for, the Proposed Rule 
Change 

1. Purpose 
The Exchange proposes amendments 

to Rule 7.31 (Orders and Modifiers) to 
(1) provide for the operation of routable 
Limit Orders as Inside Limit Orders, 
unless otherwise specified, and (2) 
specify that all Discretionary Orders (‘‘D 
Orders’’) will be non-routable. The 
Exchange also proposes conforming 
changes to Rules 7.31 and 7.35 in 
connection with the proposed change to 
D Orders. 

Routable Limit Orders 
Rule 7.31(a)(2) defines a Limit Order 

as an order to buy or sell a stated 
amount of a security at a specified price 
or better. Unless otherwise specified, 
the working price and the display price 
of a Limit Order equal the limit price of 
the order, it is eligible to be routed, and 
it is ranked Priority 2—Display Orders. 

Rule 7.31(a)(2)(A) currently provides 
that a marketable Limit Order to buy 
(sell) will trade with all sell (buy) orders 
on the Exchange Book priced at or 
below (above) the PBO (PBB) before 
routing to the PBO (PBB) and may route 
to prices higher (lower) than the PBO 
(PBB) only after trading with orders to 
sell (buy) on the Exchange Book at each 
price point. Once no longer marketable, 
the Limit Order will be ranked and 
displayed on the Exchange Book. 

The Exchange proposes to amend its 
rules to provide that routable Limit 
Orders would no longer operate as 
described in current Rule 7.31(a)(2)(A), 
but would instead function like an 
Inside Limit Order as described in 
current Rule 7.31(a)(3). Rule 7.31(a)(3) 
defines an Inside Limit Order as a Limit 
Order that is to be traded at the best 
price obtainable without trading 
through the NBBO. On arrival, a 
marketable Inside Limit Order to buy 
(sell) is assigned a working price of the 

NBO (NBB) and will trade with all sell 
(buy) orders on the Exchange Book 
priced at or below (above) the NBO 
(NBB) before routing to the NBO (NBB) 
on an Away Market. Once the NBO 
(NBB) is exhausted, the Inside Limit 
Order to buy (sell) will be displayed at 
its working price and be eligible to trade 
with incoming sell (buy) orders at that 
price. When the updated NBO (NBB) is 
displayed, the Inside Limit Order to buy 
(sell) will be assigned a new working 
price of the updated NBO (NBB) and 
will trade with all sell (buy) orders on 
the Exchange Book priced at or below 
the updated NBO (NBB) before routing 
to the updated NBO (NBB) on an Away 
Market. Such assessment will continue 
at each new NBO (NBB) until the order 
is filled, no longer marketable, or the 
limit price is reached. Once the order is 
no longer marketable, it will be ranked 
and displayed in the Exchange Book. An 
Inside Limit Order may not be 
designated as a Limit IOC Order but 
may be designated as a Limit Routable 
IOC Order. An Inside Limit Order to buy 
(sell) designated as a Limit Routable IOC 
Order will trade with sell (buy) orders 
on the Exchange Book priced at or 
below (above) the NBO (NBB) and the 
quantity not traded will be routed to the 
NBO (NBB). Any unfilled quantity not 
traded on the Exchange or an Away 
Market will be cancelled. 

The purpose of the Inside Limit Order 
is to assess away market displayed 
interest on a price-by-price basis, 
thereby slowing down the routing of 
such order, rather than simultaneously 
routing an order to away markets at 
potentially multiple prices as a Limit 
Order would. For example, if the NBBO 
is $10.10 by $10.12, and the Exchange 
receives a Limit Order to buy with a 
limit price of $10.15, in addition to 
executing with the interest on the 
Exchange Book, the Exchange will route 
the balance of the order to all protected 
quotes, including quotes with an 
inferior price than the NBO (e.g., any 
protected offers priced at $10.13 or 
higher), up to the Limit Order price of 
$10.15. By contrast, an Inside Limit 
Order with a price of $10.15 would be 
matched with interest on the Exchange 
Book and routed only to away market 
interest priced at the NBO of $10.12. 
After routing to the $10.12 offer(s), 
Exchange systems will wait for the 
NBBO to update and then reevaluate the 
next best displayed offer price, and 
route to that single price point and 
continue such assessment at each price 
point until either the order has been 
filled, or there is no further interest 
available to satisfy the Limit Order price 
either at the Exchange or at away 
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