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EXHIBIT 5 

(additions are underlined; deletions are [bracketed]) 

* * * * * 

Rules of Cboe Exchange, Inc. 

* * * * * 

Rule 5.37.  Automated Improvement Mechanism (“AIM” or “AIM Auction”) 

* * * * * 

(b) Stop Price. The Initiating Order must stop the entire Agency Order at a price that satisfies the 
following: 

(1) – (4) No change. 

(5) Single Price or Auto-Match. The Initiating TPH must specify: 

(A) a single price at which it seeks to execute the Agency Order against the Initiating 
Order (a “single-price submission”), including whether it elects to have last priority 
in allocation (as described in subparagraph (e)(5) below); or 

(B) an initial stop price and instruction to automatically match the price and size of all 
AIM responses and other contra-side trading interest (“auto-match”) at each price up 
to a designated limit price, or at all prices, better than the price at which the balance 
of the Agency Order can be fully executed (the “final auction price”). Notwithstanding 
subparagraphs (b)(1) through (4) above, if the initial stop price is worse than the then-
current NBO (NBB) and auto-match was selected, the System changes the initial stop 
price for the Agency Order to be the then-current NBO (NBB) (or one minimum 
increment better than the then-current NBO (NBB) if the Agency Order is subject to 
the requirements set forth in subparagraphs (b)(1)(A), (b)(2), or (b)(3) above), unless 
the Initiating TPH opts out of this price adjustment functionality.  

* * * * * 

Rule 5.38. Complex Automated Improvement Mechanism (“C-AIM” or “C-AIM 
Auction”) 

* * * * * 

(b) Stop Price. The Initiating Order must stop the entire Agency Order at a price that satisfies the 
following: 

(1) – (3) No change. 
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(4) Execution Price. The Initiating TPH must specify: 

(A) a single price at which it seeks to execute the Agency Order against the Initiating 
Order (a “single-price submission”), including whether it elects to have last priority 
in allocation (as described in subparagraph (e)(4) below); or 

(B) an initial stop price and instruction to automatically match the price and size of all 
C-AIM responses and other trading interest (“auto-match”) up to a designated limit 
price or at all prices that improve the stop price. Notwithstanding subparagraphs (b)(1) 
through (3) above, if the initial stop price is worse than the then-current SBO (SBB) 
311 and auto-match was selected, the System changes the initial stop price for the 
Agency Order to be the then-current SBO (SBB) (or one minimum increment better 
than the then-current SBO (SBB) if the Agency Order is subject to the requirements 
set forth in subparagraphs (b)(1)(A), (b)(2), or (b)(3) above), unless the Initiating TPH 
opts out of this price adjustment functionality.  

* * * * * 


