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EXHIBIT 5 

(additions are underlined; deletions are [bracketed]) 

* * * * * 

Rules of Cboe BZX Exchange, Inc. 

* * * * * 

Rule 1.5. Definitions 
 
Unless the context otherwise requires, for all purposes of these Exchange Rules, terms used in 
Exchange Rules shall have the meaning assigned in Article I of the Exchange’s By-Laws or as set 
forth below: 
 

(a) – (ee) (No change.) 
 
(ff) Early Trading Session 
 
The term “Early Trading Session” shall mean the time between [7]4:00 a.m. and 8:00 a.m.  

Eastern Time. 
 

* * * * * 

Rule 11.1 Hours of Trading and Trading Days  

  (a) Orders may be entered into the System from [6]2:30[0] a.m. until 8:00 p.m. 
Eastern Time. Orders entered between [6]2:30[0] a.m. and [7]4:00 a.m. Eastern Time are not 
eligible for execution until the start of the Early Trading Session, Pre-Opening Session or 
Regular Trading Hours, depending on the Time in Force selected by the User.   At the 
commencement of the Early Trading Session, orders entered between 2:30 a.m. and 4:00 a.m. 
Eastern Time will become eligible for execution (“4:00 a.m. Start”), unless designated as 
eligible for execution during the Early Trading Session beginning at 7:00 a.m. Eastern Time 
(“7:00 a.m. Start”). Orders with a 7:00 a.m. Start designation may be entered between 2:30 
a.m. and 7:00 a.m. Eastern Time. At each [S]start time that orders may become eligible for 
execution in the Early Trading Session (4:00 a.m. or 7:00 a.m. Eastern Time), orders will be 
handled in time sequence, beginning with the order with the oldest time stamp, and will be 
placed on the BZX Book, routed, cancelled, or executed in accordance with the terms of the 
order.  The Exchange will not accept the following orders prior to 7:00 a.m. Eastern Time: 
BZX Post Only Orders, ISOs, BZX Market Orders that are not Stop Orders or Eligible 
Auction Orders as defined in Rule 11.23(a)(8), Minimum Quantity Orders that also include a 
Time in Force of Regular Hours Only, and all orders with a Time in Force of IOC or FOK. 
At the commencement of the Early Trading Session, orders entered between 6:00 a.m. and 
7:00 a.m. Eastern Time will be handled in time sequence, beginning with the order with the 
oldest time stamp, and will be placed on the BZX Book, routed, cancelled, or executed in 
accordance with the terms of the order. Orders may be executed on the Exchange or routed 
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away from the Exchange during Regular Trading Hours and during the Early Trading, Pre-
Opening and After Hours Trading Sessions. 

* * * * * 

Rule 14.11. Other Securities.  

 (j) UTP Derivative Securities 

 The Exchange may extend unlisted trading privileges to any security that is an NMS Stock 
(as defined in Rule 600 of Regulation NMS under the Act) that is listed on another national securities 
exchange. Any such security will be subject to all the Exchange trading rules applicable to NMS 
Stocks, unless otherwise noted, including provisions of Rules 11.18, Rule 14.8, and Rule 14.11. Any 
UTP Derivative Security, as defined in Exchange Rule 1.5(ee) that is traded pursuant to Rule 19b-
4(e) under the Exchange Act shall be subject to the additional following rules: 

(1) Information Circular. The Exchange shall distribute an information circular prior  
to the commencement of trading in each such UTP Derivative Security that generally includes 
the same information as contained in the information circular provided by the listing 
exchange, including: (a) the special risks of trading the Derivative Security; (b) the Exchange 
Rules that will apply to the Derivative Security, including Rule 3.7; (c) information about the 
dissemination of the value of the underlying assets or indexes; and (d) the risk of trading 
during the Early Trading Session ([7]2:30[0] a.m. – 8:00 a.m. Eastern Time), Pre-Opening 
Session (8:00 a.m. – 9:30 a.m. Eastern Time) and the After Hours Trading Session (4:00 p.m. 
– 8:00 p.m. Eastern Time) due to the lack of calculation or dissemination of the underlying 
index value, the Intraday Indicative Value (as defined in Rule 14.11(b)(3)(C)) or a similar 
value.   
 

* * * * * 

 


