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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) - (d)  No change. 
 
Interpretations and Policies: 

.01 Day eQuotes [do not] participate in the Aggregate Risk Manager.  The System does not 
include contracts traded through the use of an eQuote that is not a Day eQuote in the counting 
program for purposes of this Rule.  eQuotes will remain in the System available for trading when 
the Aggregate Risk Manager is engaged.    
 
  
.02  Enhanced Aggregate Risk Manager Protections.  Market Makers may determine to 
engage any of the following Enhanced Aggregate Risk Manager Protections in the System:   

 
(a) Class Protection.  A Market Maker may determine to engage the Class Protection 

feature for a particular option class in which the Market Maker is appointed (an “appointed 
option class”).  When the Allowable Engagement Percentage in such appointed option class has 
been equaled or exceeded a specified number of times (not less than three times and not more 
than 99 times) within a specified time period (for purposes of the Enhanced ARM Protections, 
the “ARM trigger counting period”) (each as determined by the Market Maker), the Class 
Protection feature will remove the Market Maker’s quotations from the Exchange’s disseminated 
quotation in such appointed option class until the Market Maker instructs the Exchange (in a 
manner required by the Exchange and communicated to Members by Regulatory Circular) to 
reset the Class Protection feature.  The ARM trigger counting period may not be less than one 
second and may not exceed 24,300 seconds.       
 

(b) Market Maker Protection.  A Market Maker may determine to engage the Market 
Maker Protection feature for all of the Market Maker’s appointed option classes.  The System 
will aggregate the specified number of times that the Allowable Engagement Percentage has 
been equaled or exceeded within the ARM trigger counting period for an entire Market Maker 
organization.  When the Allowable Engagement Percentage has been equaled or exceeded in a 
specified number of such Market Maker’s appointed option classes within the ARM trigger 
counting period (each as determined by the Market Maker), the Market Maker Protection feature 
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will remove the Market Maker’s quotations from the Exchange’s disseminated quotation in all of 
the Market Maker organization’s appointed option classes until the Market Maker instructs the 
Exchange (in a manner required by the Exchange and communicated to Members by Regulatory 
Circular) to reset the Market Maker Protection feature.  In the event that the Allowable 
Engagement Percentage in one appointed option class is equaled or exceeded multiple times 
during the ARM trigger counting period, the System will consider such multiple events to be one 
single trigger for purposes of engagement of the Market Maker Protection feature.        

 
    

   ***** 

 

 


