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EXHIBIT 5 

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

 

MIAX Sapphire Options Exchange Rules 

* * * * * 

Rule 100. Definitions 
 

* * * * * 

Priority Customer Order 
The term “Priority Customer Order” means an order for the account of a Priority Customer. 
 
Professional Interest 
The term “Professional Interest” means (i) an order that is for the account of a person or entity 
that is not a Priority Customer, or (ii) an order for the account of a Market Maker. 
 
Proprietary Trading 
The term “proprietary trading” for purposes of Rule 1900 means trading done by a Member 
having the following characteristics: (i) the Member is not required by Section 15(b)(8) of the 
Act to become a FINRA member but is a Member of another registered securities exchange not 
registered solely under Section 6(g) of the Act; (ii) all funds used or proposed to be used by the 
Member are the trading Member's own capital, traded through the Member's own accounts; (iii) 
the Member does not, and will not, have customers; and (iv) all persons registered on behalf of 
the Member acting or to be acting in the capacity of a trader must be owners of, employees of, or 
contractors to the Member. 
 

* * * * * 

Rule 518. Complex Orders 
 
(a) - (e)  (No change). 
 
.01. Special Provisions Applicable to Stock-Option Orders: 
 
(a) (No change). 
 
(b) Process. When a stock-option order is received by the Exchange, the System will validate 
that the stock-option order has been properly marked as required by Rule 200 of Regulation SHO 
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under the Act (“Rule 200”). Rule 200 requires all broker-dealers to mark sell orders of equity 
securities as “long,” “short,” or “short exempt.” Accordingly, Members submitting stock-option 
orders must mark the underlying security component (including ETF) “long,” “short,” or “short 
exempt” in compliance with Rule 200. If the stock-option order is not so marked, the order will 
be rejected by the System. Likewise, any underlying security component of a stock-option order 
sent by the Exchange to the Exchange-designated broker-dealer shall be marked “long,” “short,” 
or “short exempt” in the same manner in which it was received by the Exchange from the 
submitting Member. 
 
If the stock-option order is properly marked, the System will determine whether the stock-option 
order is Complex Auction-eligible. If the stock-option order is Complex Auction-eligible, the 
System will initiate the Complex Auction Process described in paragraph (d) of this Rule. Any 
stock-option order executed utilizing the Complex Auction Process will comply with the 
requirements of Rule 201 of Regulation SHO under the Act (“Rule 201”) as discussed further 
below. 
 
When the short sale price test in Rule 201 is triggered for a covered security, a “trading center,” 
such as the Exchange, an Exchange-designated broker-dealer, or a stock trading venue, as 
applicable, must comply with Rule 201. For purposes of this paragraph, the term “covered 
security” shall have the same meaning as in Rule 201(a)(1) of Regulation SHO. The term 
“covered security” is defined in Rule 201(a)(1) as any NMS stock as defined in Rule 
600(b)([47]55) of Regulation NMS. Rule 201(a)(9) states that the term “trading center” shall 
have the same meaning as in Rule 600(b)([78]95). Rule 600(b)([78]95) of Regulation NMS 
defines a “trading center” as “a national securities exchange or national securities association 
that operates an SRO trading facility, an alternative trading system, an exchange market maker, 
an OTC market maker, or any other broker or dealer that executes orders internally by trading as 
principal or crossing orders as agent.” Rule 201 requires a trading center to establish, maintain, 
and enforce written policies and procedures reasonably designed to prevent the execution or 
display of a short sale order of a covered security at a price that is less than or equal to the 
current national best bid if the price of that covered security decreases by 10% or more from the 
covered security’s closing price as determined by the listing market for the covered security as of 
the end of regular trading hours on the prior day; and impose these requirements for the 
remainder of the day and the following day when a national best bid for the covered security is 
calculated and disseminated on a current and continuing basis by a plan processor pursuant to an 
effective national market system plan. A trading center such as the Exchange, an Exchange-
designated broker-dealer and a stock trading venue, as applicable, on which the underlying 
security component is executed, must also comply with Rule 201(b)(1)(iii)(B), which provides 
that a trading center must establish, maintain, and enforce written policies and procedures 
reasonably designed to permit the execution or display of a short sale order of a covered security 
marked “short exempt” without regard to whether the order is at a price that is less than or equal 
to the current national best bid. 

* * * * * 

Rule 530. Limit Up-Limit Down 
* * * * * 
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“Regular Trading Hours” shall have the meaning provided in Rule 600(b)([64]77) of 
Regulation NMS under the Exchange Act. For purposes of the Plan, Regular Trading Hours can 
end earlier than 4:00 p.m. ET in the case of an early scheduled close. 
 

* * * * * 
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