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EXHIBIT 5 

(additions are underlined; deletions are [bracketed]) 

* * * * * 

Rules of Cboe BZX Exchange, Inc. 

* * * * * 

Rule 11.13. Order Execution and Routing  
 

* * * * * 

 
(a) – (e) No change.  

 
Interpretations and Policies:  
 
.01 The Exchange offers certain risk settings applicable to a User’s activities on the Exchange. 
The risk settings currently offered by the Exchange include: 
  

(a) – (g) No change. 
 
[(h) credit controls measure both gross and net exposure that warn when approached and, 
when breached, prevent submission of either all new orders or BZX market orders only.] 

 
.02 No change. 
 
.03  (a) The Exchange offers certain risk settings applicable to a Member’s activities on the 
Exchange that are available to either the Member or to its Clearing Member, as defined in Rule 11.15, 
as set forth below: 

 (1) – (2) No change. 

 (3) The “Aggregate Gross Credit Exposure Limit” which refers to a pre-
established maximum daily dollar amount for purchases and sales across all symbols, where 
both purchases and sales are counted as positive values. For purposes of calculating the 
Aggregate Gross Credit Exposure Limit, both executed and open orders are included.  

 (4) The “Aggregate Net Credit Exposure Limit” which refers to a pre-established 
maximum daily dollar amount for purchases and sales across all symbols, where purchases 
are counted as positive values and sales are counted as negative values. For purposes of 
calculating the Aggregate Net Credit Exposure Limit, both executed and open orders are 
included. 

 (b) – (d) No change. 
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 (e)  Breach. If a risk setting is breached, a Member or Clearing Member shall authorize 
the Exchange [will] to either: (i) automatically block new orders submitted and cancel open orders or 
(ii) automatically block new orders submitted without cancelling open orders until such time that the 
applicable risk control is adjusted to a higher limit by the Member or Clearing Member with the 
responsibility of establishing and adjusting the risk settings.  

* * * * * 


