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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”) 

A Trading Permit Holder (the “Initiating TPH”) may electronically submit for execution an order it 
represents as agent (“Agency Order”) against principal interest or a solicited order(s) (except for an 
order for the account of any Market-Maker with an appointment in the applicable class on the 
Exchange) (an “Initiating Order”) provided it submits the Agency Order for electronic execution into 
an AIM Auction pursuant to this Rule. For purposes of this Rule, the term “NBBO” means the national 
best bid or national best offer at the particular point in time applicable to the reference, and the term 
“Initial NBBO” means the national best bid or national best offer at the time an Auction is initiated. 
Bulk messages are not eligible for AIM. 

* * * * * 

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

 (1) NBBO. The stop price must be:  

(A) if a buy (sell) Agency Order is for less than 50 standard option contracts (or 
500 mini-option contracts) and the NBBO width is $0.01, at least one minimum 
increment better than the then-current NBO (NBB) or the Agency Order’s limit 
price (if the order is a limit order), whichever is better; or  

(B) if a buy (sell) Agency Order is for 50 standard option contracts (or 500 mini-
option contracts) or more, or the NBBO width is greater than $0.01, at or better 
than the then-current NBO (NBB) or the Agency Order’s limit price (if the order 
is a limit order), whichever is better. 

* * * * * 

 


