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1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 15 U.S.C. 78s(b)(3)(A). A proposed rule change 

may take effect upon filing with the Commission if 
it is designated by the exchange as ‘‘establishing or 
changing a due, fee, or other charge imposed by the 
self-regulatory organization on any person, whether 
or not the person is a member of the self-regulatory 
organization.’’ 15 U.S.C. 78s(b)(3)(A)(ii). 

4 15 U.S.C. 78s(b)(3)(C). 
5 15 U.S.C. 78s(b)(2)(B). 
6 See Securities Exchange Act Release No. 94257 

(February 15, 2022), 87 FR 9678. 
7 17 CFR 200.30–3(a)(12). 

1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 Certain option classes, as determined by the 
Exchange and communicated to Members via 
Regulatory Circular, will be eligible to participate 
in a Complex Auction (an ‘‘eligible class’’). Upon 
evaluation as set forth in subparagraph (c)(5) of 
Exchange Rule 518, the Exchange may determine to 
automatically submit a Complex Auction-eligible 
order into a Complex Auction. Upon entry into the 
System or upon evaluation of a complex order 
resting at the top of the Strategy Book, Complex 
Auction-eligible orders may be subject to an 
automated request for responses (‘‘RFR’’). See 
Exchange Rule 518(d). 

4 The term ‘‘System’’ means the automated 
trading system used by the Exchange for the trading 
of securities. See Exchange Rule 100. 

5 The Displayed Complex MIAX Best Bid or Offer 
(‘‘dcMBBO’’) is calculated using the best displayed 
price for each component of a complex strategy 
from the Simple Order Book. For stock-option 
orders, the dcMBBO for a complex strategy will be 
calculated using the Exchange’s best displayed bid 
or offer in the individual option component(s) and 
the NBBO in the stock component. See Exchange 
Rule 518(a)(8). 

6 The term ‘‘Member’’ means an individual or 
organization approved to exercise the trading rights 
associated with a Trading Permit. Members are 
deemed ‘‘members’’ under the Exchange Act. See 
Exchange Rule 100. 

7 See MIAX Options Regulatory Circular 2016–48, 
MIAX Complex Auction Initiating Percentages 
(October 20, 2016) available at https://
www.miaxoptions.com/sites/default/files/circular- 
files/MIAX_RC_2016_48.pdf. 

8 The Initial Improvement Percentage (‘‘IIP’’) is 
currently set to 70%. See Id. 

9 See Policy .03(a) of Exchange Rule 518. 
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April 11, 2022. 

On February 1, 2022, MIAX Emerald, 
LLC (‘‘MIAX Emerald’’ or ‘‘Exchange’’) 
filed with the Securities and Exchange 
Commission (‘‘Commission’’), pursuant 
to Section 19(b)(1) of the Securities 
Exchange Act of 1934 (‘‘Act’’),1 and 
Rule 19b–4 thereunder,2 a proposed rule 
change to amend the Exchange’s Fee 
Schedule to adopt a tiered-pricing 
structure for certain connectivity fees. 

The proposed rule change was 
immediately effective upon filing with 
the Commission pursuant to Section 
19(b)(3)(A) of the Act.3 On February 22, 
2022, the proposed rule change was 
published for comment in the Federal 
Register and, pursuant to Section 
19(b)(3)(C) of the Act,4 the Commission: 
(1) Temporarily suspended the 
proposed rule change; and (2) instituted 
proceedings under Section 19(b)(2)(B) of 
the Act 5 to determine whether to 
approve or disapprove the proposed 
rule change.6 On March 30, 2022, the 
Exchange withdrew the proposed rule 
change (SR–EMERALD–2022–04). 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.7 

J. Matthew DeLesDernier, 
Assistant Secretary. 
[FR Doc. 2022–08070 Filed 4–14–22; 8:45 am] 
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April 11, 2022. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 (the 
‘‘Act’’),1 and Rule 19b–4 thereunder,2 
notice is hereby given that on April 1, 
2022, Miami International Securities 
Exchange, LLC (‘‘MIAX Options’’ or the 
‘‘Exchange’’) filed with the Securities 
and Exchange Commission (the 
‘‘Commission’’) the proposed rule 
change as described in Items I, II, and 
III below, which Items have been 
prepared by the Exchange. The 
Commission is publishing this notice to 
solicit comments on the proposed rule 
change from interested persons. 

I. Self-Regulatory Organization’s 
Statement of the Terms of Substance of 
the Proposed Rule Change 

The Exchange is filing a proposal to 
amend Exchange Rule 518, Complex 
Orders. 

The text of the proposed rule change 
is available on the Exchange’s website at 
http://www.miaxoptions.com/rule- 
filings/ at MIAX Options’ principal 
office, and at the Commission’s Public 
Reference Room. 

II. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

In its filing with the Commission, the 
Exchange included statements 
concerning the purpose of and basis for 
the proposed rule change and discussed 
any comments it received on the 
proposed rule change. The text of these 
statements may be examined at the 
places specified in Item IV below. The 
Exchange has prepared summaries, set 
forth in sections A, B, and C below, of 
the most significant aspects of such 
statements. 

A. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

1. Purpose 
The Exchange proposes to amend 

Exchange Rule 518, Complex Orders, to 

change the value used in the calculation 
that determines whether a complex 
order is eligible to initiate a Complex 
Auction.3 

Currently the Exchange uses the 
following methods to determine 
whether a complex order is qualified to 
initiate a Complex Auction: 

Initial Improvement Percentage (‘‘IIP’’) 
For complex orders received prior to 

the opening of all individual 
components of a complex strategy, the 
System 4 will calculate an IIP value, 
which is a defined percentage of the 
current dcMBBO 5 bid/ask differential 
once all of the components of the 
complex strategy have opened. Such 
percentage will be defined by the 
Exchange and communicated to 
Members 6 via Regulatory Circular.7 If a 
Complex Auction-eligible order is 
priced equal to, or improves, the IIP 
value 8 and is also priced equal to, or 
improves, other complex orders and/or 
quotes resting at the top of the Strategy 
Book, the complex order will be eligible 
to initiate a Complex Auction.9 

Upon Receipt Improvement Percentage 
(‘‘URIP’’) 

Upon receipt of a complex order 
when the complex strategy is open, the 
System will calculate a URIP value, 
which is a defined percentage of the 
current dcMBBO bid/ask differential. 
Such percentage will be defined by the 
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