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EXHIBIT 5 

 

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC 

Proposed Rule Change 

_____________________________________________________________________________________ 

 It is proposed that the following provisions of the Miami International Securities Exchange Rules 

be amended as set forth below.  [Bracketed] text indicates material to be deleted and underlined text 

indicates material to be added. 

Rule 404. Series of Option Contracts Open for Trading 

(a) - (e) No change. 

…Interpretations and Policies: 

.01 - .07 No change. 

.08 Mini Option Contracts 

(a) After an option class on a stock, exchange-traded fund (ETF) share, Trust Issued Receipt (TIR), and 

other Equity Index-Linked Security with a 100 share deliverable has been approved for listing and trading 

on the Exchange, series of option contracts with a 10 share deliverable on that stock, ETF share, TIR, and 

other Equity Index-Linked Security may be listed for all expirations opened for trading on the Exchange. 

Mini-option contracts may currently be listed on SPDR S&P 500 (SPY), Apple, Inc. (AAPL), SPDR Gold 

Trust (GLD), Google, Inc. (GOOG) and Amazon.com Inc. (AMZN). 

(b) Strike prices for mini-options shall be set at the same level as for standard options. For example, a call 

series strike price to deliver 10 shares of stock at $125 per share has a total deliverable value of $1250, 

and the strike price will be set at 125. 

(c) No additional series of mini-options may be added if the underlying security is trading at $90 or less. 

The underlying security must trade above $90 for five consecutive days prior to listing mini-option 

contracts in an additional expiration month. 

(d) The minimum price variation for bids and offers for mini-options shall be the same as permitted for 

standard options on the same security. For example, if a security participates in the Penny Pilot Program, 

mini-options on the same underlying security may be quoted in the same minimum increments, e.g., 

$0.01 for all quotations in series that are quoted at less than $3 per contract and $0.05 for all quotations in 

series that are quoted at $3 per contract or greater, $0.01 for all SPY option series, and mini-options do 

not separately need to qualify for the Penny Pilot Program. 

* * * * * 
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Rule 510. Minimum Price Variations and Minimum Trading Increments 

(a) - (b) 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, 2013, 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 

Regulatory Circulars filed with the Commission pursuant to Rule 19b-4 under the Exchange Act and 

distributed to Members. 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 following January 1, 2013. 

.02 The minimum price variation for bids and offers for mini-options shall be determined in accordance 

with Interpretation and Policy .08(d) to Rule 404. 

 


