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EXHIBIT 5 

New text is underlined; 
Deleted text is in [brackets] 

 

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC Rules 

***** 

Rule 515. Execution of Orders and Quotes 
 
(a) – (g) No Change. 
 
(h) Crossing Orders. 
 

(1) Customer Cross Orders, as defined in Rule 516(i), are automatically executed upon 
entry provided that the execution (i) is at or between the best bid and offer on the Exchange; (ii) 
is not at the same price as a Priority Customer Order on the Exchange’s Book; and (iii) will not 
trade at a price inferior to the NBBO.  If trading interest exists on the MIAX Book that is subject 
to the liquidity refresh pause or managed interest process pursuant to Rule 515(c), or a route 
timer pursuant to Rule 529 when the Exchange receives a Customer Cross Order, the System will 
reject the Customer Cross Order.  If trading interest exists that is subject to a PRIME Auction or 
PRIME Solicitation Auction pursuant to Rule 515A when the Exchange receives a Customer 
Cross Order, the System will reject the Customer Cross Order. 
 

(A) – (C) No Change. 
 
(2) Qualified Contingent Cross Orders, as defined in Rule 516(j), are automatically 

executed upon entry provided that the execution (i) is not at the same price as a Priority 
Customer Order on the Exchange’s Book; and (ii) is at or between the NBBO.  If trading interest 
exists on the MIAX Book that is subject to the liquidity refresh pause or managed interest 
process pursuant to Rule 515(c), or a route timer pursuant to Rule 529 when the Exchange 
receives a Qualified Contingent Cross Order, the System will reject the Qualified Contingent 
Cross Order.  If trading interest exists that is subject to a PRIME Auction or PRIME Solicitation 
Auction pursuant to Rule 515A when the Exchange receives a Qualified Contingent Cross Order, 
the System will reject the Qualified Contingent Cross Order. 

 
 (A) – (B) No Change. 
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