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EXHIBIT 5 

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

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC Rules 

***** 

Rule 612.  Aggregate Risk Manager (ARM)   

(a) No change. 

(b)(1) Aggregate Risk Manager. The System will engage the Aggregate Risk Manager in a 
particular option class when the counting program has determined that a Market Maker has 
traded during the specified time period a number of contracts equal to or above their Allowable 
Engagement Percentage. The Aggregate Risk Manager will then automatically remove the 
Market Maker’s quotations from the Exchange's disseminated quotation in all series of that 
particular option class until the Market Maker sends a notification to the System of the intent to 
reengage quoting and submits a new revised quotation.   

(i) Reset on Quote Functionality.  When the Market Maker revises his/her 
quotation on the buy side or sell side of an individual option, contracts executed on that 
side of the individual option will not be included in the Allowable Engagement 
Percentage and Net Offset calculations, and the counting program is reset to zero on that 
side of the individual option until it trades again (“Reset on Quote”).  A Market Maker 
may determine to disengage or re-engage the Reset on Quote functionality for an option 
class by notifying the Exchange in a manner required by the Exchange and 
communicated to Members by Regulatory Circular.  If the Reset on Quote functionality is 
disengaged, the System will not reset the counting program to zero upon receipt of a 
revised quotation.  

(2) - (3) No change. 

(c) - (d)  

Interpretations and Policies: 

.01 No change.  

 

 


