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EXHIBIT 5 

(additions are underlined; deletions are [bracketed]) 

* * * * * 

Rules of Cboe BZX Exchange, Inc. 

* * * * * 

Rule 8.8. Offers of Settlement 
 
 (a) Submission of Offer 
 
 At any time during the course of any proceeding under this Chapter, the Respondent may 
submit to the CRO a written offer of settlement which shall contain a proposed stipulation of 
facts and shall consent to a specified penalty. Where the CRO accepts an offer of settlement, he 
or she shall issue a decision, including findings and conclusions and imposing a penalty, 
consistent with the terms of such offer. Where the CRO rejects an offer of settlement, he or she 
shall notify the Respondent and the matter shall proceed as if such offer had not been made, and 
the offer and all documents relating thereto shall not become part of the record. A decision of the 
CRO issued upon acceptance of an offer of settlement as well as the determination of the CRO 
whether to accept or reject such an offer shall be[come] final[ 20 business days after such 
decision is issued], and the Respondent may not seek review thereof. 
 

* * * * * 

Rule 8.10. Review 
 
 (a)-(b) No change.  
 
 (c) Review on Motion of Board 
 
 The Board may on its own initiative order review of a decision made pursuant to Rule 
8.7[, 8.8,] or 8.9 of this Chapter within 20 business days after issuance of the decision. Such 
review shall be conducted in accordance with the procedure set forth in paragraph (b) of this 
Rule. 
 

* * * * * 

Rule 8.11. [Effective Date of] Judgment and Sanction 
 
(a) Sanctions. Members and persons associated with Members shall (subject to any rule or order of 
the Securities and Exchange Commission) be appropriately disciplined by the CRO, Hearing Panel 
or committee of the Board, as applicable, for violations under these Rules by expulsion, suspension, 
limitation of activities, functions and operations, fine, censure, being suspended or barred from 
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being associated with a Member, suspension or revocation of membership, or any other fitting 
sanction.  
  
(b) Effective Date of Judgment. Penalties imposed under this Chapter shall not become effective 
until the review process is completed or the decision otherwise becomes final. Pending effectiveness 
of a decision imposing a penalty on the Respondent, the CRO, Hearing Panel or committee of the 
Board, as applicable, may impose such conditions and restrictions on the activities of the 
Respondent as he, she or it considers reasonably necessary for the protection of investors, creditors 
and the Exchange. 
 
(c) Principal Considerations In Determining Sanctions. To promote consistency and uniformity in 
the imposition of penalties, the following Principal Considerations in Determining Sanctions should 
be considered in connection with the imposition of sanctions in all cases in determining appropriate 
remedial sanctions through the resolution of disciplinary matters through offers of settlement or 
after formal disciplinary hearings. 
 

(1) Disciplinary sanctions are remedial in nature. The CRO, Hearing Panel or committee of 
the Board, as applicable, should design sanctions to prevent and deter future misconduct by 
wrongdoers, to discourage others from engaging in similar misconduct, and to improve 
overall business standards of Exchange Members. Pursuant to Rule 8.11, the CRO, Hearing 
Panel or committee of the Board, as applicable, may impose sanctions including expulsion, 
suspension, limitation of activities, fine, censure, suspension or revocation of one or more 
Members, or any other fitting sanction. 
 
(2) An important objective of the disciplinary process is to deter future misconduct by 
imposing progressively escalating sanctions on recidivists. The CRO, Hearing Panel or 
committee of the Board, as applicable, should consider a party’s relevant disciplinary history 
in determining sanctions. 
 
(3) The CRO, Hearing Panel or committee of the Board, as applicable, should consider prior 
similar disciplinary decisions (relevant precedent) in determining an appropriate sanction 
and may consider relevant precedent from other self-regulatory organizations. 
 
(4) The CRO, Hearing Panel or committee of the Board, as applicable, should tailor 
sanctions to address the misconduct at issue. The CRO, Hearing Panel or committee of the 
Board, as applicable, should impose sanctions tailored to the misconduct at issue. For 
example, the CRO, Hearing Panel or committee of the Board, as applicable, may require a 
Member to, among other things: retain a qualified independent consultant to improve future 
compliance with regulatory requirements; disclose disciplinary history to new and/or 
existing clients; implement heightened supervision of certain employees; or requalify by 
examination in any or all registered capacities. 
 
(5) Aggregation of violations may be appropriate in certain instances for purposes of 
determining sanctions. The CRO, Hearing Panel or committee of the Board, as applicable, 
may aggregate individual violations of particular rules and treat such violations as a single 
offense for purposes of determining sanctions. Aggregation may be appropriate when the 
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Exchange utilizes a comprehensive surveillance program in the detection of potential rules 
violations. Aggregation may also be appropriate where the Exchange has reviewed activity 
over an extensive time period during the course of an investigation of matters disclosed 
either through a routine examination of the Member or as the result of a complaint. 
Similarly, where no exceptional circumstances are present, the Exchange may impose a fine 
based upon a determination that there exists a pattern or practice of violative conduct. The 
Exchange also may aggregate similar violations generally if the conduct was unintentional, 
there was no injury to public investors, or the violations resulted from a single systemic 
problem or cause that has been corrected. 
 
(6) The CRO, Hearing Panel or committee of the Board, as applicable, should evaluate 
appropriateness of disgorgement and/or restitution. The CRO, Hearing Panel or committee 
of the Board, as applicable, should evaluate the appropriateness of disgorgement and/or 
restitution in those cases where the amount of harm is quantifiable and the harmed party is 
identifiable. 
 
(7) The CRO, Hearing Panel or committee of the Board, as applicable, should consider 
contributions or settlements by a respondent or any related Member to the harmed party as it 
relates to the conduct that is the subject of the disciplinary matter. 
 
(8) The CRO, Hearing Panel or committee of the Board, as applicable, may consider a 
party’s inability to pay in connection with the imposition of monetary sanctions. 
 

* * * * * 


