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EXHIBIT 5
New text is underlined;
Deleted text is in [brackets]

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC Rules
*****
Rule 515A. MIAX Price Improvement Mechanism (“PRIME”) and PRIME Solicitation
Mechanism
(a) Price Improvement Mechanism (“PRIME”). PRIME is a process by which a Member
may electronically submit for execution (“Auction”) an order it represents as agent (“Agency
Order”) against principal interest, and/or an Agency Order against solicited interest.
(1)
Auction Eligibility Requirements. A Member (the "Initiating Member") may
initiate an Auction provided all of the following are met:
(i) the Agency Order is in a class designated as eligible for PRIME as determined
by the Exchange and within the designated Auction order eligibility size parameters as such size
parameters are determined by the Exchange; and
(ii) [if the Agency Order is for 50 standard option contracts or 500 mini-option
contracts or more, ]the Initiating Member must stop the entire Agency Order as principal or with
a solicited order at the better of the NBBO or the Agency Order's limit price (if the order is a
limit order)[; and
(iii) if the Agency Order is for less than 50 standard option contracts or 500 minioption contracts, the Initiating Member must stop the entire Agency Order as principal or with a
solicited order at the better of (A) the NBBO price improved by a $0.01 increment; or (B) the
Agency Order's limit price (if the order is a limit order)].
(2) Auction Process. Only one Auction may be ongoing at any given time in an option
and Auctions in the same option may not queue or overlap in any manner. The Auction may not
be cancelled and shall proceed as follows:
(i) Auction Period and Request for Responses (RFRs).
(A) To initiate the Auction, the Initiating Member must mark the Agency
Order for Auction processing, and specify (i) a single price at which it seeks to cross the Agency
Order (with principal interest and/or a solicited order) (a "single-price submission"), including
whether the Initiating Member elects to have last priority in allocation, or (ii) that it is willing to
automatically match ("auto-match") as principal the price and size of all Auction responses up to
an optional designated limit price in which case the Agency Order will be stopped at the better of

SR-MIAX-2014-56

Page 27 of 27

the NBBO[ (if 50 standard option contracts or 500 mini-option contracts or greater), $0.01
increment better than the NBBO (if less than 50 standard option contracts or 500 mini-option
contracts)], or the Agency Order’s limit price. For both single price submissions and automatch, if the MBBO on the same side of the market as the Agency Order represents a limit order
on the Book, the stop price must be at least $0.01 increment better than the booked order’s limit
price. Once the Initiating Member has submitted an Agency Order for processing pursuant to
this subparagraph, such submission may not be modified or cancelled. For both a single price
submission and auto-match, the stopped price specified by the Initiating Member on the Agency
Order shall be the “initiating price” for the Auction.
(B) – (H)
(ii) - (iii)
(b)

No Change.

No Change.

No Change.

Interpretations and Policies:
.01 - .07

No Change.

.08 The minimum size requirement for PRIME Auctions to start at the NBBO is subject to a
Pilot Program ending July 18, 2015. The Exchange will submit certain data, as
[requested]required by the Commission, to provide supporting evidence that, among other things,
there is meaningful competition for all size orders within the PRIME, that there is significant
price improvement for all orders executed through the PRIME, and that there is an active and
liquid market functioning on the Exchange outside of the PRIME. Any data which is submitted
to the Commission will be provided on a confidential basis.
.09

No Change.
*****

