
SR-MIAX-2020-20  Page 23 of 25 

 
EXHIBIT 5 

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

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC Rules 
 

***** 
Rule 518.  Complex Orders 
 
(a) Definitions. 
 

(1) – (17)  No change. 
 

(b) Types of Complex Orders.   
 

(1) General.  The Exchange will issue a Regulatory Circular listing which complex order 
types, among the complex order types set forth in this Rule, are available for use on the Exchange.  
Additional Regulatory Circulars will be issued as additional complex order types, among those 
complex order types set forth herein, become available for use on the Exchange.  Regulatory 
Circulars will also be issued when a complex order type that had been in usage on the Exchange 
will no longer be available for use.  Among the complex order types that may be submitted are 
limit orders, market orders, Good ‘til Cancelled (“GTC”) orders, or day limit orders as each such 
term is defined in Rule 516, or Complex Auction-on-Arrival (“cAOA”) orders, Complex Auction-
on-Arrival-Only (“cAOAO”) orders, Complex Auction-or-Cancel (“cAOC”) orders, or Complex 
Immediate-or-Cancel (“cIOC”) orders, as such terms are defined below. 
 

(2) – (8)  No change. 
 

(9) Complex Auction-on-Arrival-Only Order. A Complex Auction-on-Arrival-Only 
(“cAOAO”) order is an order that will be auctioned upon arrival as provided for in this Rule if 
eligible, or cancelled if not eligible. Any unexecuted balance of a cAOAO order remaining upon 
completion of the auction process will be cancelled. 
 
(c) Trading of Complex Orders and Quotes.  The Exchange will determine and communicate to 
Members via Regulatory Circular which complex order origin types (i.e., non-broker-dealer 
customers, broker-dealers that are not Market Makers on an options exchange, and/or Market 
Makers on an options exchange) are eligible for entry onto the Strategy Book.  Complex orders 
and quotes will be subject to all other Exchange Rules that pertain to orders and quotes generally, 
unless otherwise provided in this Rule 518.  This Rule 518(c) governs trading of all complex order 
types set forth in Rule 518(b) above, unless otherwise specified in Rule 518(b). 
 

(1) – (5)  No change. 
 
(6)  Complex Market Orders.  Complex orders may be submitted as market orders and 

may be designated as cAOA or cAOAO. 
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(i)  Complex Market Orders Designated as cAOA or cAOAO.  Complex market 

orders designated as cAOA or cAOAO may initiate a Complex Auction upon arrival or join a 
Complex Auction in progress. 

 
(ii)  Complex Market Orders not Designated as cAOA or cAOAO.  Complex 

market orders not designated as cAOA or cAOAO will trade immediately with any contra-side 
complex orders or quotes, or against the individual legs, up to and including the dcMBBO, and 
may be subject to the managed interest process described in subparagraph (c)(4) above, and the 
Evaluation Process described in subparagraph (c)(5) above. 
 
(d) Complex Auction Process.  Certain option classes, as determined by the Exchange and 
communicated to Members via Regulatory Circular, will be eligible to participate in a Complex 
Auction (an “eligible class”).  Upon evaluation as set forth in subparagraph (c)(5) above, the 
Exchange may determine to automatically submit a Complex Auction-eligible order into a 
Complex Auction.  Upon entry into the System or upon evaluation of a complex order resting at 
the top of the Strategy Book, Complex Auction-eligible orders may be subject to an automated 
request for responses (“RFR”).   
 
 (1)  Complex Auction-eligible order.  A “Complex Auction-eligible order” means a 
complex order that, as determined by the Exchange, is eligible to initiate or join a Complex Auction 
based upon  the order’s marketability (i.e., if the price of such order is equal to or within a specific 
range of the current dcMBBO) as established by the Exchange, number of components, and 
complex order origin types (i.e., non-broker-dealer customers, broker-dealers that are not market 
makers on an options exchange, and/or market makers on an options exchange as established by 
the Exchange and communicated to Members via Regulatory Circular).  In order to initiate a 
Complex Auction upon receipt, a Complex Auction-eligible order must be designated as cAOA or 
cAOAO and must meet the criteria described in Interpretations and Policies .03(b) of this Rule 
regarding the URIP.  A complex order not designated as cAOA or cAOAO (i.e., a complex order 
considered by default to be “do not auction on arrival” by the System) may (i) join a Complex 
Auction in progress at the time of receipt; (ii) become a Complex Auction-eligible order after 
resting on the Strategy Book and may then automatically join a Complex Auction then in effect 
for the complex strategy; or (iii) initiate a Complex Auction if it meets the criteria described in 
Interpretations and Policies .03(a) of this Rule regarding the IIP or .03(c) of this Rule regarding 
the RIP.  Complex orders processed through a Complex Auction may be executed without 
consideration to prices of the same complex interest that might be available on other exchanges. 
 
 (2) – (7)  No change. 
 
 (8) Processing of Unrelated Complex Orders and Quotes.  Incoming unrelated complex 
orders and quotes that are eligible to join a Complex Auction and are received during the Response 
Time Interval for a Complex Auction-eligible order will join the Complex Auction, will be ranked 
by price, and will be allocated pursuant to subparagraph (7) above.   
 

(9) Processing of Non-cAOA or cAOAO Complex Orders.  A complex order not 
designated as cAOA or cAOAO will either be (i) executed in full at a single price or at multiple 
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prices up to its limit price, with remaining contracts placed on the Strategy Book; (ii) executed 
until the order exhausts the opposite side dcMBBO, at which time the order will be placed on the 
Strategy Book and evaluated for Complex Auction eligibility; or (iii) cancelled. 
 

***** 
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