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EXHIBIT 5 
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MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC 

***** 

Rule 604.  Market Maker Quotations 

(a) - (d)  No change. 

(e) Continuous Quotes. The following quoting requirements shall apply: 

(1) Primary Lead Market Makers 
 

(i) - (ii) No change.   

(iii) The obligation contained in subparagraph (e)(1)(ii) above, does not apply to 
adjusted option series, nor to an intra-day add-on series on the day during which such series was 
added for trading. For purposes of this Rule, an adjusted options series is an options series 
wherein, as a result of a corporate action by the issuer of the underlying security, one option 
contract in the series represents the delivery of other than 100 shares of underlying stock or 
exchange-traded fund shares. 

(iv)   No change. 

(2) Lead Market Makers  

 (i) - (ii)   No change.   

(iii) The obligation contained in subparagraph (e)(2)(ii) above, does not apply to 
adjusted option series, [nor ]to series with a time to expiration of nine (9) months or greater, nor 
to an intra-day add-on series on the day during which such series was added for trading. For 
purposes of this Rule, an adjusted options series is an options series wherein, as a result of a 
corporate action by the issuer of the underlying security, one option contract in the series 
represents the delivery of other than 100 shares of underlying stock or exchange-traded fund 
shares. 

(iv)   No change.  
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(3) Registered Market Makers.  

  (i) A Registered Market Maker must provide continuous two-sided Standard 
quotes and/or Day eQuotes throughout the trading day in 60% of the non-adjusted series that 
have a time to expiration of less than nine months in each of its appointed classes.  For the 
purpose of this paragraph, continuous two-sided quoting shall mean 90% of the time, for the 
options classes to which the Registered Market Maker is appointed. Such quotations must meet 
the bid/ask differential requirements of Rule 603(b)(4). These obligations will not apply to an 
intra-day add-on series on the day during which such series was added for trading.  These 
obligations will apply to all appointed classes collectively for each Registered Market Maker, 
rather than on a class-by-class basis. Compliance with this obligation will be determined on a 
monthly basis.  However, determining compliance with the continuous quoting requirement on a 
monthly basis does not relieve the Registered Market Maker of the obligation to provide 
continuous two-sided quotes on a daily basis, nor will it prohibit the Exchange from taking 
disciplinary action against a Registered Market Maker for failing to meet the continuous quoting 
obligation each trading day.   

  (ii) - (iv) No change. 

(f)  No change. 

Interpretations and Policies: 

.01  Pursuant to Rule 604(e)(2)(iii), the continuous quoting requirement for Lead Market Makers 
does not apply to option series with a time to expiration of nine (9) months or greater, nor to 
intra-day add-on series.  That limitation, however, does not prevent Lead Market Makers from 
quoting such long-term and intra-day add-on option series and does not prevent Lead Market 
Makers from receiving directed orders and the participation entitlement in such series in 
accordance with the provisions set forth in Rule 514(h) and (i). 

.02  Pursuant to Rule 604(e)(1)(iii), the continuous quoting requirement for Primary Lead Market 
Makers does not apply to intra-day add-on series.  That limitation, however, does not prevent 
Primary Lead Market Makers from quoting such intra-day add-on series and does not prevent 
Primary Lead Market Makers from receiving the participation entitlement in such series in 
accordance with the provisions set forth in Rule 514(g) and (i). 
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