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 EXHIBIT 5 
New text is underlined; 
Deleted text is in [brackets] 
 

 
MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC 

 
 

***** 
Rule 203.  Qualification and Registration of Members and Associated Persons 
 

(a)  Registration of Members and Associated Persons Engaged in the Securities Business.  
Members that are individuals and associated persons of Members engaged or to be engaged in 
the securities business of a Member shall be registered with the Exchange in the category of 
registration appropriate to the function to be performed in a form and manner prescribed by the 
Exchange. Before the registration can become effective, the individual Member or individual 
associated person shall submit the appropriate application for registration, pass the Securities 
Industry Essentials Examination (“SIE”), pass a qualification examination appropriate to the 
category of registration in a form and manner prescribed by the Exchange and submit any 
required registration and examination fees. A Member shall not maintain a registration with the 
Exchange for any person: (1) who is no longer active in the Member's securities business; (2) 
who is no longer functioning in the registered capacity; or (3) where the sole purpose is to avoid 
an examination requirement. A Member shall not make application for the registration of any 
person where there is no intent to employ that person in the Member's securities business. A 
Member may, however, maintain or make application for the registration of an individual who 
performs legal, compliance, internal audit, back-office operations, or similar responsibilities for 
the Member, or a person who performs administrative support functions for registered personnel, 
or a person engaged in the securities business of a foreign securities affiliate or subsidiary of the 
Member. 

(b)  No change.  

(c) Securities Trader Principal. 

(1) Members that are individuals and associated persons of Members included within the 
definition of Options Principal in Rule 100 and who will have supervisory responsibility over the 
securities trading activities described in Rule 203(d) shall become qualified and registered as a 
Securities Trader Principal. To qualify for registration as a Securities Trader Principal, such 
person shall become qualified and registered as a Securities Trader under Rule 1302(e) and pass 
the SIE and the General Securities Principal qualification examination (Series 24). A person who 
is qualified and registered as a Securities Trader Principal under this subparagraph (1) may only 
have supervisory responsibility over the activities specified in Rule 203(d), unless such person is 
separately qualified and registered in another appropriate principal registration category, such as 
the General Securities Principal registration category. 
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(2) A person who is registered as a General Securities Principal shall not be qualified to 
supervise the trading activities described in 203(d), unless such person has also become qualified 
and registered as a Securities Trader under Rule 1302(e) and become registered as a Securities 
Trader Principal. 

(d) –(g)  No change.  
 
(h)  Requirement for Examination on Lapse of Registration. Any person whose registration 
has been revoked by the Exchange as a disciplinary sanction or whose most recent registration 
has been terminated for two or more years immediately preceding the date of receipt by the 
Exchange of a new application shall be required to pass a qualification examination appropriate 
to the category of registration as prescribed by the Exchange.  Any person who last passed the 
SIE or who was last registered as a Representative, whichever occurred last, four or more years 
immediately preceding the date of receipt by the Exchange of a new application for registration 
as a Representative shall be required to pass the SIE in addition to a representative qualification 
examination appropriate to his or her category of registration. 
 

Interpretations and Policies: 

.01- .08  No change. 

.09 Summary of Qualification Requirements. The following summarizes the 
qualification requirements for each of the required registration categories described in these 
Rules: 
 
CATEGORY OF 
REGISTRATION 

QUALIFICATION BEGINNING 
OCTOBER 1, 2018 

General Securities Principal (GP)  Registration and qualification as a General 
Securities Representative and pass the General 
Securities Principal qualification 
examination (Series 24) 

Compliance Official (CO)  Pass the Compliance Official Exam (Series 14) 
Financial/Operations Principal 
(FN)  

Pass the Financial and Operations Principal 
qualification examination (Series 27) 
 

Securities Trader Principal (TP) Registration and qualification as a Securities 
Trader and pass the General Securities 
Principal qualification examination (Series 24) 

Registered Options Principal (OP)  
 

Registration and qualification as a General 
Securities Representative and pass the 
Registered Options Principal qualification 
examination (Series 4) 
 

General Securities Sales Supervisor 
(SU) 
 

Registration and qualification as a General 
Securities Representative and pass the General 
Securities Sales Supervisor qualification 
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examinations (Series 9 and Series 10) 
General Securities Representative 
(GS) 
 

Pass the SIE and the General Securities 
Representative qualification examination 
(Series 7) 
 

Securities Trader (TD) Pass the SIE and the Securities Trader 
qualification examination (Series 57) 
 

Securities Trader Compliance 
Officer (CT) 
 

Registration and qualification as a Securities 
Trader and pass the Compliance Official 
qualification exam (Series 14) 

 
 

***** 
 

Rule 1301. Registration of Options Principals  

(a)   No change.  

(b) In connection with their registration, Options Principals shall electronically file a Uniform 
Application for Securities Industry Registration or Transfer (Form U4) with the FINRA’s Web 
CRD System, shall register as a General Securities Representative by passing the SIE, the 
General Securities Representative qualification examination (Series 7) and the Registered 
Options Principal Qualification Examination (Series 4) [shall successfully complete an 
examination prescribed by the Exchange for the purpose of demonstrating an adequate 
knowledge of the options business and of the Rules], and shall further agree in the U4 filing to 
abide by the Rules and the Rules of the Clearing Corporation. Any person required to complete 
Form U4 shall promptly electronically file any required amendments to Form U4 with the 
FINRA’s Web CRD System. 

 (c) –(d)  No change.  

(e) Individuals who are delegated responsibility pursuant to Rule 1308 for the acceptance of 
discretionary accounts, for approving exceptions to a Member’s criteria or standards for 
uncovered options accounts, and for approval of communications, shall be designated as Options 
Principals and are required to qualify as an Options Principal by passing the SIE, the General 
Securities Representative qualification examination (Series 7) and the Registered Options 
Principal Qualification Examination (Series 4). 
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Rule 1302. Registration of Representatives  
 

(a) –(b)  No change.  

(c) In connection with their registration, Representatives shall electronically file a Uniform 
Application for Securities Industry Registration or Transfer (Form U4) with the FINRA’s Web 
CRD System by appropriately checking MIAX as a requested registration on the electronic U4 
filing, shall pass the SIE, shall pass the General Securities Registered Representative 
Examination (Series 7) [and shall successfully complete an examination for the purpose of 
demonstrating an adequate knowledge of the securities business], and shall further agree in the 
U4 filing to abide by the Rules of the Exchange and the Rules of the Clearing Corporation. Any 
person required to complete Form U4 shall promptly electronically file any required amendments 
to Form U4 with the FINRA’s Web CRD System. 

(d)  A person accepting orders from non-member customers (unless such customer is a broker-
dealer registered with the Securities and Exchange Commission) is required to register with the 
Exchange and to be qualified by passing the SIE and the General Securities Registered 
Representative Examination (Series 7). 

(e)  No change.  

 
***** 
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