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EXHIBIT 5 

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

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC 

***** 

Rule 529.  Order Routing to Other Exchanges 

The Exchange may automatically route orders to other exchange under certain circumstances as 
described below and elsewhere in the rules (“Routing Services”).  In connection with such 
services, the following shall apply: 

(a)  No change. 

(b)  Route Mechanisms.  The Route Mechanisms described in this paragraph (b) will be used 
after the Exchange’s opening process has been completed. Refer to Rule 503 for a description of 
the route procedure used during the opening process. One of two Route Mechanisms, Immediate 
Routing or the Route Timer, will be used when a Public Customer order is received that is both 
routable and marketable against the opposite side ABBO upon receipt and the Exchange’s 
disseminated market is not equal to the opposite side ABBO, or is equal to the opposite side 
ABBO and of insufficient size to satisfy the order. The term initiating Public Customer order will 
be used in the following paragraphs to refer to the Public Customer order being handled by one 
of the Route Mechanisms. Non-Customer orders, contingent orders, Public Customer orders 
resting on the book and Do Not Route (“DNR”) orders, as defined in Rule 516(g), are not 
eligible to be routed. 

(1)   No change. 

(2)  Route Timer.  

(i) -  (ii)   No change. 
 

(iii) Orders (other than IOC, FOK and AOC) and quotes (other than IOC, FOK 
and AOC eQuotes) on the same side of the market will join the initiating order on the timer.  IOC 
and FOK orders or eQuotes on the same side of the market will be cancelled by the System.  
AOC orders and eQuotes on the same side of the market will be rejected by the System.  The 
System will add the new order or quote size to the MBBO size and disseminate the updated 
MBBO.  If the NBBO becomes crossed during the Route Timer, the Route Timer will terminate 
immediately.  At the end of the Route Timer, each same side order or quote will be handled in 
the order in which it was received by the Exchange.  If at any point during the Route Timer the 
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initiating order and all joining interest on the same side of the market is either traded in full or 
cancelled in full, the Route Timer will be terminated and normal trading will resume. [or] In 
addition, if at any point during the Route Timer a change in the ABBO would allow all or part of 
the initiating order and any joining interest on the same side of the market to trade on the 
Exchange at the revised NBBO, the Route Timer will be terminated and normal trading will 
resume. 

(iv)    No change. 

***** 


