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EXHIBIT 5 

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

MIAX EMERALD, LLC 
 

***** 
 
Rule 521. Nullification and Adjustment of Options Transactions Including Obvious Errors  
 
The Exchange may nullify a transaction or adjust the execution price of a transaction in accordance with 
this Rule.  However, the determination as to whether a trade was executed at an erroneous price may be 
made by mutual agreement of the affected parties to a particular transaction.  A trade may be nullified or 
adjusted on the terms that all parties to a particular transaction agree, provided, however, that such 
agreement to nullify or adjust must be conveyed to the Exchange in a manner prescribed by the Exchange 
prior to 8:30 a.m. Eastern Time on the first trading day following the execution.  It is considered conduct 
inconsistent with just and equitable principles of trade for any Member to use the mutual adjustment 
process to circumvent any applicable Exchange rule, the Act or any of the rules and regulations 
thereunder.  

 
(a)  -  (l)  No Change. 

 
Interpretations and Policies: 
 
.01 Limit Up-Limit Down State.  [During a pilot period that expires at the close of business on October 
18, 2019, a]An execution will not be subject to review as an Obvious Error or Catastrophic Error pursuant 
to paragraph (c) or (d) of this Rule if it occurred while the underlying security was in a “Limit State” or 
“Straddle State,” as defined in the Regulation NMS Plan to Address Extraordinary Market Volatility (the 
“Limit Up-Limit Down Plan” or the “Plan”.  Nothing in this provision shall prevent such execution from 
being reviewed on an Official’s own motion pursuant to subparagraph (c)(3) of this Rule, or a bust or 
adjust pursuant to paragraphs (e) through (k) of this Rule. 
 
 

***** 
 
Rule 530.  Limit Up-Limit Down  
 
[Paragraphs (a)-(j) of this Rule shall be in effect during a pilot period that expires at the close of business 
on October 18, 2019.  The Exchange will provide the Commission with data and analysis during the 
duration of this pilot as requested.  ]This Rule establishes procedures to address extraordinary volatility in 
NMS Stocks (as defined below) and outlines MIAX Emerald’s Limit Up-Limit Down processing. 
 
(a)  -  (j)  No Change.   
 

***** 
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