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EXHIBIT 5 

New text is underlined; 

Deleted text is in [brackets] 

 

 

MIAX PEARL, LLC Rules 
 

***** 

 

Rule 519. MIAX Pearl Order Monitor (“MOM”) 

 

(a)  Order Price Protections. In order to avoid the occurrence of potential obvious or catastrophic 

errors on the Exchange, the System will take the following steps in accordance with the MIAX 

Pearl Order Monitor, which will prevent certain orders from executing or being placed on the Book 

at prices outside pre-set standard limits. Beginning after the Opening Process is complete, the 

MIAX Pearl Order Monitor will be operational each trading day until the close of trading. The 

MIAX Pearl Order Monitor will not be operational during a trading halt. 

 

(1)  Market Orders to Sell. 

 

[(i)  If the Exchange upon initial receipt or reevaluation evaluates a market order 

from an EEM to sell an option when the national best bid is zero and the Exchange’s disseminated 

offer is equal to or less than $0.10, the System will convert the market order to sell to a limit order 

to sell with a limit price of one Minimum Trading Increment. In this case, such sell orders will 

automatically be placed on the Book in time priority and will be displayed at the appropriate 

Minimum Price Variation. 

 

(ii)  If the Exchange upon initial receipt or reevaluation evaluates a market order 

from an EEM to sell an option when the national best bid is zero and the national best offer is 

greater than $0.10, the System will cancel the market order to sell.] 

 

(i) Threshold Setting. For the purposes of this Rule an EEM may establish a pre-set 

value to be used as the threshold setting (“Threshold Setting”) by communicating its value to the 

Exchange’s Help Desk in a form and manner to be determined by the Exchange and communicated 

via Regulatory Circular. The Exchange will establish a default Threshold Setting of $0.10 and 

communicate its value to Members via Regulatory Circular. If an EEM does not establish a 

Threshold Setting the Exchange default value will be used. 

 

(ii) If the Exchange receives a market order from an EEM to sell an option when 

the national best bid is zero and the national best offer is less than or equal to the Threshold Setting, 
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the System will convert the market order to sell, to a limit order to sell, with a limit price of one 

Minimum Trading Increment. 

 

(iii) If the Exchange reevaluates a market order from an EEM to sell an option when 

the resulting national best bid is zero and either the trade price, route price, or national best offer 

is less than or equal to the Threshold Setting, the System will convert the market order to sell, to 

a limit order to sell, with a limit price of one Minimum Trading Increment. 

 

(iv) In either case of (ii) or (iii) above such sell orders will automatically be placed 

on the Book in time priority and will be displayed at the appropriate Minimum Price Variation. 

 

(v) If the Exchange receives a market order from an EEM to sell an option when 

the national best bid is zero and the national best offer is greater than the Threshold Setting, the 

System will reject the order. 

 

(vi)  If the Exchange reevaluates a market order from an EEM to sell an option 

when the resulting national best bid is zero and both (A) the trade price or route price, and (B) the 

national best offer are greater than the Threshold Setting, the System will reject the order or cancel 

any unexecuted balance of the order. 

 

 

***** 


