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EXHIBIT 5 

Proposed new language is underlined; proposed deletions are in [brackets]. 

Rules of Cboe EDGA Exchange, Inc. 

***** 

Rule 11.6 Definitions 

(a) – (c) No change. 

(d) Discretionary Range. An instruction the User may attach to an order to buy (sell) 

a stated amount of a security at a specified, displayed or non-displayed ranked price with 

discretion to execute up (down) to another specified, non-displayed price. Resting orders with a 

Discretionary Range instruction will be executed at a price that uses the minimum amount of 

discretion necessary to execute the order against an incoming order. An order with a 

Discretionary Range instruction resting on the EDGA Book will execute at its least aggressive 

price when matched for execution against an incoming order that also contains a Discretionary 

Range instruction, as permitted by the terms of both the incoming and resting order. [To the 

extent an order with a Discretionary Range instruction’s displayed or non-displayed ranked price 

is equal to an incoming order with a Post Only instruction that does not remove liquidity on entry 

pursuant to Rule 11.6(n)(4), the order with a Discretionary Range instruction will remove 

liquidity against such incoming order.] Any contra-side order that executes against a resting 

order with a Discretionary Range instruction at its displayed or non-displayed ranked price, or 

[that contains a time-in-force of Immediate-or-Cancel or Fill-or-Kill and] a price in the 

discretionary range, will remove liquidity against the order with a Discretionary Range 

instruction. Where an incoming order with a Post Only instruction does not remove liquidity on 

entry pursuant to Rule 11.6(n)(4) against a resting order with a Discretionary Range instruction, 

the discretionary range of the resting order with a Discretionary Range instruction will be 

shortened to equal the limit price of the incoming contra-side order with a Post Only instruction. 

[Any contra-side order with a time-in-force other than Immediate-or-Cancel or Fill-or-Kill and a 

price in the discretionary range but not at the displayed or non-displayed ranked price will be 

posted to the EDGA Book and then the Discretionary Order will remove liquidity against such 

posted order.] An order with a Discretionary Range instruction that is eligible for routing away 

pursuant to Rule 11.11 will be routed away from the Exchange at its full discretionary price. 

(e) – (s) No change. 

***** 

 


