
Page16 of 16 
 

EXHIBIT 5 

(additions are underlined; deletions are [bracketed]) 

* * * * * 

Chicago Board Options Exchange, Incorporated 
Rules 

* * * * * 

Rule 8.3 Appointment of Market-Makers 
* * * * * 

(c) Market-Maker Appointments. Absent an exemption by the Exchange, an appointment of a 
Market-Maker confers the right to quote electronically and in open outcry in the Market-Maker's 
appointed classes as described below. Subject to paragraph (e) below, a Market-Maker may 
change its appointed classes upon advance notification to the Exchange in a form and manner 
prescribed by the Exchange. 
      * * * * * 
(iv) Each Trading Permit held by a Market-Maker has an appointment credit of 1.0. A Market-
Maker may select for each Trading Permit the Market-Maker holds any combination of Hybrid 
classes and Hybrid 3.0 classes, whose aggregate appointment cost does not exceed 1.0. The 
Exchange will rebalance the tiers (excluding the "AA" tier) set forth in subparagraph (i) above 
once each calendar quarter, which may result in additions or deletions to their composition, and 
announce such rebalances via Regulatory Circular at least ten (10) business days before the 
rebalance takes effect. When a class changes tiers it will be assigned the appointment cost of that 
tier. Upon rebalancing, each Market-Maker with a VTC appointment will be required to hold the 
appropriate number of Trading Permits reflecting the revised appointment costs of the Hybrid 
classes constituting the Market-Maker's appointment. If, after 3:30 p.m. (Central Time) on the 
business day before a rebalance is to take effect, a Market-Maker with a VTC appointment holds 
a combination of appointments whose aggregate revised appointment cost is greater than the 
number of Trading Permits that Market-Maker holds, the Market-Maker will be assigned as 
many Trading Permits as necessary to ensure that the Market-Maker no longer holds a 
combination of appointments whose aggregate revised appointment cost is greater than the 
number of Trading Permits that Market-Maker holds. 
 

* * * * * 

 


