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EXHIBIT 5

Note: Proposed new language is underlined. Proposed deletions are enclosed in
[brackets].

Rules of Bats BZX Exchange, Inc.

*k*k

CHAPTER Il. MEMBERS OF THE EXCHANGE

**k*

Rule 2.5. Restrictions

@) The Exchange may determine not to permit a [No] person [may] to
become a Member or person associated with a Member or continue as a Member or
person associated with a Member in any capacity on the Exchange where:

1) such person is other than a natural person and is not a registered
broker or dealer;

(2)  such person is a natural person who is not either a registered broker
or dealer or associated with a registered broker or dealer;

3) such person is subject to a statutory disqualification[, except that a
person may become a Member or continue as a Member where, pursuant to Rules
19d-1, 19d-2, 19d-3 and 19h-1 of the Act, the Commission has issued an order
providing relief from such a disqualification and permitting such a person to
become a Member]; [or]

4) such person is not a member of another registered national
securities exchange or association[.];

(5)  such person fails to meet any of the qualification requirements for
becoming a Member or associated with a Member after approval thereof;

(6)  such person fails to meet any condition placed by the Exchange on
such Member or association with a Member; or

(7)  such person violates any agreement with the Exchange.

(b) If a Member or person associated with a Member that becomes subject to
a statutory disqualification under the Exchange Act wants to continue as a Member of the
Exchange or in association with a Member, the Member or associated person must,
within thirty (30) days of becoming subject to a statutory disqualification, submit a
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request to the Exchange seeking to continue as a Member or in association with a
Member notwithstanding the statutory disqualification. Failure to timely submit such a
request is a factor that may be taken into consideration by the Exchange in making
determinations pursuant to paragraph (a) of this Rule.

(©) Subject to Rule 7.6 (Summary Suspension of Exchange Services), any
person whose reguest to become a Member is denied or conditioned, or any person whose
association with a Member is denied or conditioned pursuant to paragraph (a) of this
Rule, and any Member or person associated with a Member who is not permitted
pursuant to paragraph (a) of this Rule to continue as a Member or to be associated with a
Member or which continuance as a Member or association is conditioned, may seek
review under the provisions of the Exchange Rules relating to adverse action.

[(b)](d) (No change to text.)

[(c)](e) (No change to text.)

[(d)](F) (No change to text.)

[(e)](a)(No change to text.)
Interpretations and Policies
.01-.04 (No changes.)

.05 Statutory Disqualification Proceedings Pending Before Another SRO

The Exchange may waive the provisions of this Rule when a proceeding is pending
before another self-requlatory organization to determine whether to permit a Member or
associated person of a Member to become or continue membership or association
notwithstanding a statutory disqualification. In the event the Exchange determines to
waive the provisions of this Rule with respect to a Member or associated person, the
Exchange shall determine whether the Exchange will concur in any Exchange Act Rule
19h-1 filing made by another self-requlatory organization with respect to the Member or
associated person.
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