
SR-EMERALD-2019-23  Page 15 of 15 
 
 

EXHIBIT 5 

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

MIAX Emerald, LLC 

***** 

Rule 510.  Minimum Price Variations and Minimum Trading Increments 

No change. 

Interpretations and Policies: 

.01 Notwithstanding any other provision of this Rule 510, the Exchange will operate a pilot 
program, scheduled to expire on [June 30, 2019] December 31, 2019, to permit options classes to 
be quoted and traded in increments as low as $.01. The Exchange will specify which options 
trade in such pilot, and in what increments, in Listings Alerts distributed to Members and posted 
on the Exchange’s website.  The Exchange may replace any pilot classes that have been delisted 
with the next most actively traded multiply listed options classes that are not yet included in the 
pilot program, based on trading activity in the previous six months.  The replacement classes 
may be added to the penny pilot on the second trading day in the first month of each quarter. 

.02  No change. 

***** 


