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EXHIBIT 5

(additions are underlined; deletions are [bracketed])
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Chboe Exchange, Inc.
Rules
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Rule 6.49A. Off-Floor Transfers of Positions

(@)[(1)] Permissible Off-Floor Transfers. Notwithstanding the prohibition set forth in
Rule 6.49(a), [the following transfers involving a Trading Permit Holder’s] existing
positions in _options listed on the Exchange of a Trading Permit Holder or of a Non-
Trading Permit Holder that are to be transferred on, from, or to the books of a Clearing
Trading Permit Holder may be [effected] transferred off the [floor] Exchange (an “off-
floor transfer”) if the off-floor transfer involves one or more of the following events:

(1) pursuant to Rule 4.6 or 4.22, an adjustment or transfer in connection with the
correction of a bona fide error in the recording of a transaction or the transferring
of a position to another account, provided that the original trade documentation
confirms the error;

(2) the transfer of positions from one account to another account where no change
in_ownership is involved (i.e., accounts of the same Person (as defined in Rule
1.1)), provided the accounts are not in separate aggregation units or otherwise
subject to information barrier or account segregation requirements;

(3) the consolidation of accounts where no change in ownership is involved:;

(4) a merger, acquisition, consolidation, or similar non-recurring transaction for a
Person:

[()](5) the dissolution of a joint account in which the remaining Trading Permit
Holder assumes the positions of the joint account;

[(i1))](6) the dissolution of a corporation or partnership in which a former nominee
of the corporation or partnership assumes the positions;

[(iiD](7) positions transferred as part of a Trading Permit Holder’s capital
contribution to a new joint account, partnership, or corporation;

[(iv)](8) the donation of positions to a not-for-profit corporation;

[(V)](9) the transfer of positions to a minor under the [“]Uniform Gifts to Minors
Act[“ law]; [and/]or
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(10) the transfer of positions through operation of law from death, bankruptcy, or
otherwise.

[(vi) a merger or acquisition where continuity of ownership or management
results].

(b) Netting, Margins, and Haircuts.

(1) Unless otherwise permitted by subparagraph (b)(2) or paragraph (f), when
effecting an off-floor transfer pursuant to paragraph (a), no position may net
against _another position (“netting”), and no position transfer may result in
preferential margin or haircut treatment.

(2) Notwithstanding subparagraph (b)(1) above, netting is permitted for off-floor
transfers on behalf of a Market-Maker account for transactions in multiply listed
options series on different options exchanges, but only if the Market-Maker
nominees are trading for the same Trading Permit Holder organization and the
options transactions on the different options exchanges clear into separate
exchange-specific_accounts because they cannot clear into the same Market-
Maker account at the Clearing Corporation. In such instances, all Market-Maker
positions in the exchange-specific accounts for the multiply listed class may be
automatically transferred on their trade date into one universal Market-Maker
account at the Clearing Corporation.

(c) Transfer Price. The transfer price, to the extent it is consistent with applicable laws,
rules, and requlations, including rules of other self-regulatory organizations, and tax and
accounting rules and requlations, at which an off-floor transfer is effected may be:

(1) the original trade prices of the positions that appear on the books of the
transferring Clearing Trading Permit Holder, in which case the records of the
transfer must indicate the original trade dates for the positions; provided, transfers
to_correct errors _under subparagraph (a)(1) must be transferred at the correct
original trade prices;

(2) mark-to-market prices of the positions at the close of trading on the transfer
date;

(3) mark-to-market prices of the positions at the close of trading on the trade date
prior to the transfer date; or

(4) the then-current market price of the positions at the time the off-floor transfer
is effected.

(d) Prior Written Notice. A Trading Permit Holder(s) and its Clearing Trading Permit
Holder(s) (to the extent that the Trading Permit Holder is not self-clearing) must submit
to the Exchange, in a manner determined by the Exchange, written notice prior to
effecting an off-floor transfer from or to the account(s) of a Trading Permit Holder(s),
except that notification is not required for transfers to correct errors under subparagraph
(a)(1) of this Rule.
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(1) The notice must indicate (A) the Exchange-listed options positions to be
transferred, (B) the nature of the transaction, (C) the enumerated provision(s)
under paragraph (a) pursuant to which the positions are being transferred, (D) the
name of the counterparty(ies), (E) the anticipated transfer date, (F) the method for
determining the transfer price under paragraph (d) below, and (G) any other
information requested by the Exchange.

(2) Receipt of notice of an off-floor transfer does not constitute a determination
by the Exchange that the off-floor transfer was effected or reported in conformity
with the requirements of this Rule. Notwithstanding submission of written notice
to Exchange, Trading Permit Holders and Clearing Trading Permit Holders that
effect off-floor transfers that do not conform to the requirements of this Rule will
be subject to appropriate disciplinary action in accordance with the Rules.

(e) Records. Each Trading Permit Holder and each Clearing Trading Permit Holder that is
a party to an off-floor transfer must make and retain records of the information provided
in the notice to the Exchange pursuant to subparagraph (d)(1), as well as information on
(1) the actual Exchange-listed options transferred; (2) the actual transfer date; and (3) the
actual transfer price (and the original trade dates, if applicable). The Exchange may also
request the Trading Permit Holder or Clearing Trading Permit Holder to provide other
information.

[(2) Each Trading Permit Holder seeking to transfer positions in any class of
options listed on the Exchange as principal or agent may effect such transactions
on (i) the Exchange pursuant to the procedure set forth in paragraph (c) of this
Rule or on (ii) another exchange on which such option contracts are listed and
traded, if the transfer results in a discontinuation of management or ownership of
all or substantially all of the assets or options positions of the Transferor.

(b) Positions Subject to Transfer Procedure.

(1) In addition to the option positions permitted to be transferred pursuant to
paragraph (a) of this Rule, the transferor may specify any other positions in any
instruments that are traded on a securities exchange or instruments whose bids
and offers are reported on the automated quotation system operated by the
National Association of Securities Dealers, Inc. (“NASD”)(“Transfer Positions™)
that the Transferor intends to transfer pursuant to the provisions of paragraph (c),
where those positions are being transferred pursuant to a discontinuation of the
management or ownership of the option positions.

(2) In offering these Transfer Positions on the floor, the transferor may offer the
Transfer Positions in any combination of instruments, subject to the limitations of
paragraph (c)(1) below, provided that each combination has at least one option
position required to be transferred pursuant to paragraph (a) that is a material part
of such combination. Such offers must be made in a form and manner as
prescribed by the Exchange from time to time.
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(c) Transfer Procedure.

(1) A “Transfer Package” is the set of options or other financial products being
offered by the Transferor as a package, to be bid upon at a net debit or credit for
the entire Transfer Package. A single Transfer Package may include no more than
one class of option listed on the Exchange, but may also include stock or other
securities. A Transferor may offer multiple Transfer Packages on the floor at the
same time or on the same day.

(2) A “Transferor” is the Trading Permit Holder or TPH organization submitting
the Transfer Package(s) to the floor.

(3) Any Transfer Package consisting solely of positions in one option class, but
that does not include stock or other securities, shall be offered by the Transferor at
the post at which that option class is traded (“Post-Specific Transfer Packages™).
Components of “Post-Specific Transfer Packages” should be individually priced
and reported and are subject to the ordinary procedures for trading options, and
not those set forth in this paragraph, unless a bid or offer is made for a
combination of Transfer Packages pursuant to paragraph (c)(10) of this Rule.

(4) Any Transfer Package consisting of positions in an option class as well as
other financial instruments must be offered at the FLEX post. In addition, notice
must be given to the OBO of each post (or the DPM for the particular class, as
appropriate) where a component of the Transfer Package trades.

(5) Any firm submitting a Transfer Package must designate a Trading Permit
Holder or a person associated with a Trading Permit Holder (“Transferor
Designee”) to represent the order on the floor of the exchange. The Transferor
Designee must be available on the floor to answer questions regarding the
Transfer Package during the entire Request Response Time.

(6) To the extent applicable and as modified pursuant to this paragraph, Transfer
Packages offered at the FLEX post would be subject to the procedures set forth in
Rule 24A.5 (FLEX Trading Procedures and Principles), sections (a)(2)(i) through
(iii).

(7) Acceptance of the best bid or offer (“BBQO”) creates a binding contract under
Rule 6.48. The Transferor is not obligated to accept the BBO. In the event the
Transferor does not accept the BBO, the Transferor may request an exemption
pursuant to paragraph (d) of this Rule, or may offer the Transfer Package(s)(or the
Transfer Positions in any other allowable combination) on the floor the next day
pursuant to the procedures in this Rule. In the event the Transferor decides not to
accept a BBO a second day, the Transferor must request permission of the
President of the Exchange to offer the Transfer Positions on any subsequent day.

(8) The “Request Response Time” for a “Request for Quotes” (“RFQ”) for
Transfer Packages shall be two hours. The transferor may apply to the President
of the Exchange to have a Request Response Time for a transfer procedure that is
less than two hours, where the Transfer Package is not complicated, or that is
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greater than two hours, where the complexity of the particular Transfer Package
warrants the additional time.

(9) Any Request for Quotes that is to be submitted later than 12:30 p.m. (or two
and one half hours prior to an early scheduled close) must have the approval of
the President of the Exchange to have a Request Response Time of less than two
hours. In no event may a Request for Quotes be submitted to the floor later than
2:30 p.m. (or thirty minutes prior to an early scheduled close).

(10) The Transferor may accept a bid or offer for any combination of the Transfer
Packages he has offered on the floor, if the accepted bid or offer for a
combination of the Transfer Packages is better than (i) the aggregate of the
individual BBOs for the particular Transfer Packages bid for and (ii) any bid or
offer for the same combination of Transfer Packages.

(11) In the event the Transfer Package includes stock positions or other positions
that must be transacted on another exchange pursuant to applicable law or
regulation (“Off Floor Portions”), then any accepted quote for the Transfer
Package shall give rise to a contract for the option portion of the Transfer Package
the price of which is contingent upon the price at which those other portions of
the transaction may be done. The price at which the option position shall be
transacted is the price that is required to have the entire Transfer Package trade at
the agreed upon net debit or credit, taking into consideration the prices at which
the Off Floor Portions have been transacted. All transactions required to be
completed in order to effectuate transfer of the Transfer Package must be
completed in time that the option portion may be transacted by the end of the
trading day.

(12) In the event that a transaction in a non-CBOE listed component of the
Transfer Package can not be completed in a timely manner due to a trading halt,
some other operational problem outside the control of the parties, or the closing of
the market before the transaction can be completed, the trade for the option
portion of the trade may be canceled at the election of any Trading Permit Holder
that is a party to that trade.

(13) In the event that equal bids or offers are received for a Transfer Package at a
price accepted by the Transferor, the Transfer Package will be split equally
among all Trading Permit Holders submitting such bids or offers to the extent
possible or shall be split in such other manner as may be agreed upon by the
parties submitting such bids or offers. Resolution of disputes in the manner of the
distribution of the Transfer Package shall be determined by two Floor Officials.]

[(d)](f) [Other]Presidential Exemptions. In addition to the exemptions set forth in
paragraph (a)[(1)] of this Rule, the Exchange[’s] President (or senior-level designee) may
grant an exemption from the requirement of [paragraph (a) of JRule 6.49(a), on his or her
own motion or upon application of the [Transferor] Trading Permit Holder (with respect
to the Trading Permit Holder’s positions) or a Clearing Trading Permit Holder (with
respect to positions carried and cleared by the Clearing Trading Permit Holder), when, in
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the judgment of the President or his or her designee, allowing the off-floor transfer is
necessary or appropriate for the maintenance of a fair and orderly market and the
protection of investors and is in the public interest, including due to unusual or
extraordinary circumstances, such as the possibility that the market value of the
[Transferor’s business] Person’s positions will be compromised by having to comply
with [this] the requirement to trade on the Exchange pursuant to the normal auction
process or when, in the judgment of the President or his or her designee, market
conditions make [transfer on the floor] trading on the Exchange impractical.

(q) The off-floor transfer procedure set forth in this Rule is intended to facilitate non-
routine, non-recurring movements of positions. The off-floor transfer procedure is not to
be used repeatedly or routinely in circumvention of the normal auction market process.

(h) The off-floor transfer procedure set forth in this Rule is only applicable to positions in
options listed on the Exchange. Off-floor transfers of positions in Exchange-listed options
may also be subject to applicable laws, rules, and regulations, including rules of other
self-requlatory organizations. Transfers of non-Exchange listed options and other
financial instruments are not governed by this Rule.

[ ... Interpretations and Policies:

.01 Acquisitions and dissolutions in which all or substantially all of the assets of one
entity are acquired by another where there remains no continuity of ownership or
management are examples of situations that normally would be required to be subjected
to the transfer process set forth in the Rule. This list is not meant to be exhaustive,
however, and there may be other situations in which there is a discontinuation of
ownership or management of the positions that may be required to be brought to the
floor. Questions about whether a transfer should be brought to the floor may be directed
to the Exchange’s Department of Market Regulation.

.02  To the extent applicable, all other rules of the Exchange, including Rule 6.9,
Solicited Transactions, shall apply to the transfer procedure set forth in this Rule 6.49A.
The following rules are either superseded by this Rule or do not apply to transfer
procedures: 6.41, 6.44, 6.45, 6.47, 6.74, and 24.8. There may be other rules of the
Exchange that do not, by their terms, apply to the transfer procedure set forth in this Rule
6.49A.

.03 The procedure established by the Rule may also be used by market-makers who,
for reasons other than a forced liquidation, such as an extended vacation, wish to
liquidate their entire, or nearly their entire, position in a single set of transactions.
However, this procedure is not to be used repeatedly or routinely in circumvention of the
normal auction market process.]
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