
 
SR-MIAX-2016-43  Page 27 of 28 
 

EXHIBIT 5 

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

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC Rules 

***** 

Rule 605.  Market Maker Orders  
 

(a) Options Classes to Which Appointed. Market Makers may place principal orders to buy or 
sell options in the options classes to which they are appointed under Rule 602, including day 
limit orders, opening orders (“OPG”), auction or cancel orders (“AOC”) orders, immediate-or-
cancel orders, fill-or-kill orders and cAOC complex orders. Market Makers may not enter market 
orders or good ‘til cancelled orders (“GTC”) in their assigned classes.  Registered Market 
Makers shall comply with the provisions of Rule 604(e)(3)(i) upon the entry of such orders if 
they were not previously quoting in the series. 

(b) Options Classes Other Than Those to Which Appointed. 

 (1) Except for market orders and GTC orders, a Market Maker may enter all other order 
types permitted to be entered by Non-Customer participants under the Rules when the Market 
Maker is seeking to buy or sell options in classes of options listed on the Exchange to which the 
Market Maker is not appointed under Rule 602. 

(2) Registered Market Makers. The total number of contracts executed during a quarter 
by a Registered Market Maker in options classes to which it is not appointed may not exceed 
twenty-five percent (25%) of the total number of contracts traded by such Registered Market 
Maker in classes to which it is appointed and with respect to which it was quoting pursuant to 
Rule 604(e) in any calendar quarter.   

 (3) Lead Market Makers. The total number of contracts executed during a quarter by a 
Lead Market Maker (including those Lead Market Makers appointed as Primary Lead Market 
Makers) in options classes to which it is not appointed may not exceed ten percent (10%) of the 
total number of contracts traded by such Lead Market Maker in classes to which it is appointed 
and with respect to which it was quoting pursuant to Rule 604(e)(1).   

(c) Priority of Market Maker Orders.  In accordance with Rule 514, executions resulting from 
Market Maker orders will always be allocated with other Professional Interest (such as orders 
from broker-dealers, firms, non- Priority Customers and non-priority Market Maker quotes) and 
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after both Priority Customer interest and priority Market Maker quotes (as described in Rule 
517) have been satisfied. 

(d) Non-MIAX Market Maker Orders.  An EEM may enter for the proprietary account of a 
non-MIAX Market Maker all order types permitted to be entered under the Rules by Members, 
other than market orders and GTC orders.  

 

***** 

 

 


