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EXHIBIT 5 

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

MIAX Emerald Options Exchange Rules 

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

 
(1) – (3)  No change. 
 
(4)  Complex Qualified Contingent Cross (“cQCC”) Orders. cQCC Orders, as defined 

in Rule 518(b)(6), are automatically executed upon entry provided that, with respect to each 
option leg of the cQCC Order, 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. The System will reject a 
cQCC Order if, at the time of receipt of the cQCC Order: (i) the strategy is subject to a cPRIME 
Auction pursuant to Rule 515A, Interpretation and Policy .12 or to a Complex Auction pursuant 
to Rule 518(d); or (ii) any component of the strategy is subject to a SMAT Event as described in 
Rule 518(a)(16). 
 

(i) - (iii)  No change. 
 
([D]iv)  A cQCC Order may be entered with or without the stock component.  A 

cQCC Order entered without the stock component will be treated as a complex strategy with only 
option components.  A cQCC Order entered with the stock component shall be subject to Rule 
518.01.  A Member that submits a cQCC Order to the Exchange (with or without the stock 
component) represents that such order satisfies the requirements of a qualified contingent trade (as 
described in Interpretations and Policies .01 of Rule 516) and agrees to provide information to the 
Exchange related to the execution of the stock component as determined by the Exchange and 
communicated via Regulatory Circular. 
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