
 

 

 

 

 

Regulatory Circular RG16-049 
Date:  March 11, 2016 

To:  Trading Permit Holders 
From:  Business Development Division  
RE:  AIM Operational Settings in the ETH Session 
 
 

Updates Regulatory Circulars RG15-029 and RG15-131 

The following updates language in Regulatory Circulars RG15-029 and RG15-131 pertaining to the operation of 
the Automated Improvement Mechanism (AIM) in the Extended Trading Hours (ETH) trading session. 

AIM is active with a 1000 millisecond timer (see Rule 6.74A). Both simple and complex orders are supported. 
Participation entitlement for the contra/match order is 50% if matched by one participant or 40% if matched by two 
or more participants.  
 
Auction responses are permitted from appointed Market-Makers and TPHs acting on behalf of orders at the top of 
the book (or COB) on the opposite side of the auctioned order at the start of the auction. Rule 6.74A(b)(3) 
describes the allocation of AIM orders and responses, which is customer priority and price-time among 
professionals for VIX, SPX/SPXW and SPXPM. The minimum price increment for AIM will be $.01 for VIX (simple 
and complex orders), $.05 under $3 and $.10 above $3 for SPX/SPXW and SPXPM simple orders, and $.05 for 
SPX/SPXW and SPXPM complex orders. There is no minimum number of quoters required to start the auction 
(unlike RTH, during which at least three quoters are required).  
 
AIM auctions for simple (non-complex) orders with an origin of Customer (‘C’) on both the primary and match 
order execute immediately without an auction, but only if the price on the match order is in a standard increment 
($0.05 under $3.00 and $0.10 above $3.00). If the match order has a non-standard limit price, then the order will 
be exposed to the AIM auction. AIM for complex orders will start an auction even if both the primary and match 
orders are for a ‘C’ origin.  
 
The Solicitation Auction Mechanism (SAM): SAM, or “AON AIM”, is not active. 
 

 

Additional Information  

For additional information regarding operational matters, please contact the CBOE Help Desk at 
helpdesk@cboe.com or 866-728-2263. 

 

 


