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EXHIBIT 5 

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

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC 

***** 

Rule 515. Execution of Orders and Quotes 

(a) – (b)  No change. 

(c) Non-Market Maker Orders That Could Not Be Executed or Could Not Be Executed in 
Full at the Original NBBO Upon Receipt. An incoming non-Market Maker order that could 
not be executed or could not be executed in full at the original NBBO upon receipt will be 
handled in accordance with the following provisions.  In addition, non-Market Maker orders that 
are reevaluated by the System for execution pursuant to an order’s price protection instructions 
that could not be executed or could not be executed in full at the NBBO at the time of 
reevaluation will be handled in accordance with the following provisions.  The following 
paragraphs will apply to orders both (i) upon receipt by the System, and (ii) upon reevaluation by 
the System for execution and according to the price protections designated on the order.  The 
term “initiating order” will be used in the following paragraphs to refer to (i) the incoming order 
that could not be executed, (ii) the order reevaluated by the System for execution that could not 
be executed, or (iii) the remaining contracts of the incoming order or reevaluated order that could 
not be executed in full.  The term “original NBBO” will be used in the following paragraphs to 
refer to the NBBO that existed at time of receipt of the initiating order or the NBBO at time of 
reevaluation of an order pursuant to Rule 515.   

(1) Price Protection on Non-Market Maker Orders. The System will apply the 
following [system of]price protection process to all non-Market Maker orders received during a 
trading session.  The [P]price protection process prevents an order from being executed beyond 
the price designated in the order’s price protection instructions (the “price protection limit”).  
The price protection instructions are[will be] expressed in units of MPV away from the NBBO at 
the time of the order’s receipt, or the MBBO if the ABBO is crossing the MBBO.  Market 
participants may designate [or disable ]price protection instructions on an order by order basis 
within a minimum and maximum number of MPVs away from the NBBO at the time of receipt, 
or the MBBO if the ABBO is crossing the MBBO. The minimum and maximum number of 
MPVs will be determined by the Exchange and announced to Members through a Regulatory 
Circular, provided that the minimum shall be no less than zero (0) MPVs and the maximum shall 
be no more than twenty (20) MPVs. [The default price protection will be one MPV away from 
the NBBO at the time of receipt, or the MBBO if the ABBO is crossing the MBBO.]If an order 
does not contain price protection instructions, the Exchange will assign a default price protection 
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instruction, which will be within one (1) to five (5) MPVs away from the NBBO at the time of 
receipt, or the MBBO if the ABBO is crossing the MBBO, which default price protection 
instruction shall be determined by the Exchange and announced to Members through a 
Regulatory Circular. When triggered, the price protection process will cancel an order or the 
remaining contracts of an order.  The System will not execute such orders at prices inferior to the 
current NBBO. The [P]price protection process set forth in this paragraph (c)(1) will not apply to 
orders received (A) prior to the open or during a trading halt; or (B) during a prior trading 
session and that remain on the Book following the opening process (as described in Rule 503).  
Further, the price protection process set forth in this paragraph (c)(1) will not apply to 
Intermarket Sweep Orders (“ISO”)[;], which will be handled in accordance with paragraph (g) 
below. Immediate or Cancel [orders ](“IOC”) orders will be handled in accordance with 
paragraph (e) below, and Fill-or-Kill (“FOK”) orders will be handled in accordance with 
paragraph (f) below[ and ISOs will be handled in accordance with paragraph (g) below].  The 
System will handle Market Maker quotes and orders in accordance with paragraph (d) below. 

  (i) – (ii)  No change 

 (2)  No change 

(d) – (h)  No change 

Interpretations and Policies: 

.01 – .03  No change 

.04  Immediately following the commencement of a trading halt pursuant to Rule 504 and at the 
end of each trading session, the System will cancel an order which was managed under this Rule 
515 where the order’s price protection limit for a buy (sell) order is lower (higher) than the 
order’s effective limit price. For purposes of this Rule 515, the effective limit price for: (i) a limit 
order will be the order’s limit price; (ii) a market order to buy will be the maximum price 
permitted by the Exchange’s System; and (iii) a market order to sell will be the lowest MPV as 
established by Rule 510 (either $.01for option classes quoted and traded in increments as low as 
$.01, or $.05 for option classes quoted and traded in increments as low as $.05). 
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