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EXHIBIT 5 

(additions are underlined; deletions are [bracketed]) 

* * * * * 

Rules of Cboe BZX Exchange, Inc. 

* * * * * 

Rule 21.1. Definitions 
 

* * * * * 

 (d) The term “Order Type” shall mean the unique processing prescribed for 
designated orders, subject to the restrictions set forth in paragraph (l) below with respect to 
orders and bulk messages submitted through bulk ports, that are eligible for entry into the 
System. Unless otherwise specified in the Rules or the context indicates otherwise, the Exchange 
determines which of the following Order Types are available on a class or system basis. 
 

 ([3]1) “Reserve Orders” are limit orders that have both a portion of the quantity 
displayed (“Display Quantity”) and with a reserve portion of the quantity (“Reserve 
Quantity”) that is not displayed. Both the Display Quantity and Reserve Quantity of the 
Reserve Order are available for potential execution against incoming orders. If the 
Display Quantity of a Reserve Order is fully executed, the System will, in accordance 
with the User’s instruction, replenish the Display Quantity from the Reserve Quantity 
using one of the below replenishment instructions. If the remainder of an order is less 
than the replenishment amount, the Exchange will replenish and display the entire 
remainder of the order. A User must instruct the Exchange as to the quantity of the order 
to be initially displayed by the System (“Max Floor”) when entering a Reserve Order, 
which is also used to determine the replenishment amount, as set forth below. A new 
timestamp is created for both the Display Quantity and the Reserve Quantity of the order 
each time it is replenished from reserve. Users may not designate bulk messages as 
Reserve Orders. 
 

* * * * * 

  (9) [“Partial Post Only at Limit Orders” are orders that are to be ranked and 
executed on the Exchange pursuant to Rule 21.8 (Order Display and Book Processing) or 
cancelled, as appropriate, without routing away to another options exchange except that 
the order will only remove liquidity from the BZX Options Book under the following 
circumstances: 

  (A) A Partial Post Only at Limit Order will remove liquidity from the 
BZX Options Book up to the full size of the order if, at the time of receipt, it can 
be executed at prices better than its limit price (i.e., price improvement). 
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  (B) Regardless of any liquidity removed from the BZX Options Book 

under the circumstances described in paragraph (A) above, a User may enter a 
Partial Post Only at Limit Order instructing the Exchange to also remove liquidity 
from the BZX Options Book at the order’s limit price up to a designated 
percentage of the remaining size of the order after any execution pursuant to 
paragraph (A) above (“Maximum Remove Percentage”) if, after removing such 
liquidity at the order’s limit price, the remainder of such order can then post to the 
BZX Options Book. If no Maximum Remove Percentage is entered, such order 
will only remove liquidity to the extent such order will obtain price improvement 
as described in paragraph (A) above. 

 A Partial Post Only at Limit Order will be subject to the display-price sliding 
process unless a User has entered instructions not to use the display-price sliding process 
as set forth in paragraph (h) below. Users may not designate bulk messages as Partial 
Post Only at Limit Orders. 

 (10)] “Intermarket Sweep Orders” or “ISO” are orders that shall have the 
meaning provided in Rule 27.1 (Definitions). Such orders may be executed at one or 
multiple price levels in the System without regard to Protected Quotations at other 
options exchanges (i.e., may trade through such quotations). The Exchange relies on the 
marking of an order by a User as an ISO order when handling such order, and thus, it is 
the entering Member’s responsibility, not the Exchange’s responsibility, to comply with 
the requirements relating to ISOs. ISOs are not eligible for routing pursuant to Rule 21.9 
(Order Routing). Users may not designate bulk messages as ISOs. 

 (1[1]0) Stop Order. A Stop Order is an order that becomes a Market Order when 
the stop price is elected. A Stop Order to buy is elected when the consolidated last sale in 
the option occurs at or above, or the NBB is equal to or higher than, the specified stop 
price. A Stop Order to sell is elected when the consolidated last sale in the option occurs 
at or below, or the NBO is equal to or lower than, the specified stop price. A Stop Order 
will not be elected if the underlying security is in a “Limit State” as defined in the Limit 
Up-Limit Down Plan. Such order will be held until the end of the Limit State, at which 
point the order will again become eligible to be elected. Users may not designate bulk 
messages as Stop Orders. 

 (1[2]1) Stop Limit Order. A Stop Limit Order is an order that becomes a limit 
order when the stop price is elected. A Stop Limit Order to buy is elected and becomes a 
buy limit order when the consolidated last sale in the option occurs at or above, or the 
NBB is equal to or higher than, the specified stop price. A Stop Limit Order to sell is 
elected and becomes a sell limit order when the consolidated last sale in the option occurs 
at or below, or the NBO is equal to or lower than, the specified stop price. Users may not 
designate bulk messages as Stop Limit Orders. 

* * * * * 

 (h) Display-Price Sliding. 
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* * * * * 

 (4) Any Post Only Order subject to the display-price sliding process 
described in this paragraph (h) that locks or crosses a Protected Quotation 
displayed by the Exchange upon entry will be executed as set forth in Rule 
21.1(d)(8) or cancelled. A Post Only bulk message that locks or crosses a 
Protected Quotation displayed by the Exchange upon entry will be cancelled. 
[Any Partial Post Only at Limit Order subject to the display-price sliding process 
described in this paragraph (h) that locks or crosses a Protected Quotation 
displayed by the Exchange upon entry will be executed as set forth in Rule 
21.1(d)(9) or cancelled.] Any Post Only Order [or Partial Post Only at Limit 
Order] that locks or crosses a Protected Quotation displayed by an external market 
upon entry will be subject to the display-price sliding process described in this 
paragraph (h). In the event the NBBO changes such that a Post Only Order 
subject to display-price sliding would be ranked at a price at which it could 
remove displayed liquidity from the BZX Options Book, the order will be 
cancelled. 

* * * * * 

 (i) Price Adjust. 

* * * * * 

 (4) Any Post Only Order that locks or crosses a Protected Quotation displayed 
by the Exchange upon entry will be adjusted pursuant to the Price Adjust process 
described in this paragraph (i). [Any Partial Post Only at Limit Order that locks or crosses 
a Protected Quotation displayed by the Exchange upon entry will be executed as set forth 
in Rule 21.1(d)(9) or adjusted pursuant to the Price Adjust process described in this 
paragraph (i). 
 
 (5)] The Price Adjust process does not apply to bulk messages. 
 

* * * * * 

 


