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EXHIBIT 5 

(additions are underlined; deletions are [bracketed]) 

*****  

Rules of Cboe BYX Exchange, Inc. 

*****  

Rule 2.5. Restrictions 

*****  

Interpretations and Policies 

.01  Proficiency Examinations: 

*****  

(c) The Exchange requires the General Securities Representative Examination (“Series 

7”) [or an equivalent foreign examination module approved by the Exchange] in qualifying persons 

seeking registration as general securities representatives, including as Authorized Traders on 

behalf of Members. For those persons seeking limited registration as Securities Traders as 

described in paragraph (f) below, the Exchange requires the Securities Traders Qualification 

Examination (“Series 57”). The Exchange uses the Uniform Application for Securities Industry 

Registration or Transfer (“Form U4”) as part of its procedure for registration and oversight of 

Member personnel. Any person who last passed the Securities Industry Essentials Examination 

(“SIE”) or who was last registered as a representative, whichever occurred last, four or more years 

immediately preceding the date of receipt by the Exchange of a new application for registration as 

a representative shall be required to pass the SIE in addition to a representative qualification 

examination appropriate to his or her category of registration. 

(d) The Exchange requires each Member other than a sole proprietorship or a 

proprietary trading firm with 25 or fewer Authorized Traders (“Limited Size Proprietary Firm”) to 

register at least two Principals with the Exchange. A Limited Size Proprietary Firm is required to 

register at least one Principal with the Exchange. In addition, the Exchange may waive the two 

Principal requirement in situations that indicate conclusively that only one Principal associated 

with the Member should be required. For purposes of this paragraph (d), a “Principal” shall be any 

individual responsible for supervising the activities of a Member’s Authorized Traders and each 

person designated as a Chief Compliance Officer on Schedule A of Form BD. Each Principal is 

required to successfully complete the General Securities Principal Examination (“Series 24”). The 

Exchange uses Form U4 as part of its procedure for registration and oversight of Member 

personnel. 

The Exchange will accept the New York Stock Exchange Series 14 Compliance Official 

Examination in lieu of the Series 24 to satisfy the above requirement for any person designated as 

a Chief Compliance Officer. Individuals that supervise the activities of General Securities 

Representatives must successfully complete the Series 7 [or an equivalent foreign examination 
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module] as a prerequisite to the Series 24 or Series 14 and shall be referred to as General Securities 

Principals. The Exchange will require the Series 57 as a prerequisite to the Series 24 or Series 14 

for those Principals whose supervisory responsibilities are limited to overseeing the activities of 

Series 57 qualified Securities Traders. These limited representative Principals shall be referred to 

as Securities Trader Principals. Each Principal with responsibility over securities trading activities 

on the Exchange shall become qualified and registered as a Securities Trader Principal. 

***** 

(h) [(Reserved.)]  Foreign Registrations. Any person who is in good standing as a 

representative with the Financial Conduct Authority in the United Kingdom or with a Canadian 

stock exchange or securities regulator shall be exempt from the requirement to pass the SIE. 

(i) The following sets forth the qualification requirements for each of the registration 

categories described above: 

CATEGORY OF 

REGISTRATION 

QUALIFICATION 

EXAMINATION 

ALTERNATIVE ACCEPTABLE 

QUALIFICATIONS 

General Securities 

Representative 

Series 7 and SIE  [Equivalent foreign examination 

module (Series 17 or Series 37/38)] 

Securities Trader Series 57 and SIE  N/A 

General Securities Principal Series 24 
Compliance Official Examination 

(Series 14)2 

Securities Trader Principal Series 24 
Compliance Official Examination 

(Series 14)2 

Financial/Operations Principal Series 27 
Other examination acceptable to 

designated examining authority3 

 

*****  

Rule 11.4. Authorized Traders 

*****  

(e)  To be eligible for registration as an AT of a Member a person must successfully 

complete the General Securities Representative Examination (Series 7), the Securities Traders 

Qualification Examination (Series 57)[, or an equivalent foreign examination module approved by 

the Exchange as defined in Interpretation and Policy .01(i) to Rule 2.5, ]and any other training 

and/or certification programs as may be required by the Exchange. An individual required to 

register as either the General Securities Representative or a Securities Trader must also take and 

pass the Securities Industry Essentials Examination (“SIE”). 

*****  


