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proposed rule change, it may, with the Commission's permission, file only those
portions of the text of the proposed rule change in which changes are being made if
the filing (i.e. partial amendment) is clearly understandable on its face.  Such partial 
amendment shall be clearly identified and marked to show deletions and additions.  
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the staff to identify immediately the changes made from the text of the rule with which 
it has been working.
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Partial Amendment 
 
Through this amendment to this submission, the Exchange seeks to incorporate (a) a 
change to the proposed text of Article II, Section 3(a) of the Bylaws, replacing the 
defined term “CHX Participant Director” with a reference to representatives of the 
holders of Series A Preferred Stock; and (b) additional descriptive information about the 
rules changes that are part of the filing.  These changes are set out below. 
 
1. The Exchange seeks to amend the proposed rule text as follows: 
 

Additions to the original text of the filing are shown in bold italics;  
deletions are shown with a double strike-through 

 
BYLAWS OF CHICAGO STOCK EXCHANGE, INC. 

 
 

* * * 

 

ARTICLE II 

DIRECTORS 

* * * 
Nomination and Election 

 
 Sec. 3. (a) Candidates for election as director shall be nominated by the 
Nominating and Governance Committee. The Nominating and Governance Committee 
shall consist of two [three] (2[3]) Public Directors and two (2) STP Participant Directors, 
as defined below (one of whom must not be a representative of a firm that is a holder of 
Series A Preferred Stock of CHX Holdings, Inc.)“CHX Participant Director,” [and three 
(3) Participant Directors appointed by the Board of Directors.]  as such term is defined in 
the Securities Purchase Agreement dated June 20, 2006 relating to the purchase of the 
Series A Preferred Stock of CHX Holdings, Inc.  The Board of Directors shall appoint the 
Nominating and Governance Committee. 
 

 
* * * 

 
 
2. The Exchange proposes to replace, in its entirety, the current text in footnotes 11 
and 13, with the following text: 
 
 Footnote 11: The proposal also is designed to ensure that a participant director 
who is not affiliated with the four investors will serve on the Committee.  The proposed 
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text does this by requiring that one of the STP participant directors on the Committee 
must not be a representative of a firm that is a holder of Series A Preferred Stock of CHX 
Holdings, Inc.  Each of the investors will be making a minority investment in CHX 
Holdings through the purchase of Series A Preferred Stock and, at least immediately 
following the transaction, the four firms will be the only holders of the Series A Preferred 
Stock. 
 
 Footnote 13: Persons who serve in these capacities would continue to be 
required to register with the Exchange in these capacities.  See Article VI, Rule 2(b)(7) 
(replacing the concept of a  firm’s “nominee” with a specific reference to persons serving 
as co-specialists, market makers or floor brokers).  In making this proposed change to its 
rules, the Exchange has combined current Articles II and III to create a single article 
entitled “Participants and Participant Firms.”  Throughout its remaining rules, the 
Exchange has proposed changes to eliminate references to “nominees” and to confirm 
that participant firms hold trading permits while individual persons who serve as co-
specialists, market makers and floor brokers do not hold trading permits, but are 
registered in those capacities under Article VI.  Other changes delete references to rules 
that are being deleted as part of this proposal or that are no longer in the Exchange’s 
Rulebook.  See e.g., Proposed Amendment to Article XII, Rule 9(h)(i)(1) (deleting rule 
from the Minor Rule Violation Plan that is being deleted as part of this proposal because 
it relates to the registration of a participant firm through an individual who holds a 
trading permit); and Proposed Amendment to Article XII, Rule 9(h)(i)(5) (deleting a 
reference to a rule that no longer exists).  While these changes appear extensive, they 
simply repeat the same types of changes wherever appropriate in the Exchange’s rules.  
 


