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EXHIBIT 5 
 

Additions are underlined; deleted text is [in brackets] 

 

RULES OF THE CHICAGO STOCK EXCHANGE, INC. 

 

* * * 

 

ARTICLE 1.   Definitions and General Information 

 

* * * 

 

Rule 2.   Order Types, Modifiers, and Related Terms 

 

Unless otherwise specifically defined elsewhere in the CHX Rules, the following terms 

shall have the respective meanings ascribed to them, for purposes of all CHX Rules. 

Order modifiers listed under Article 18, Rule 1(b)(2)(D) shall not be active for a security 

that is subject to a SNAP Cycle, as described under Article 18, Rule 1. 

 

(a)  General Order Types. The following general order types shall be accepted by the 

Matching System, subject to the requirements of Article 20, Rule 4. 

 

(1)  "Limit order" (also known as "limited price order"): an order to buy or sell 

a specific amount of a security at a specified price or better if obtainable once the 

order has been submitted to the market. 

 

All limit orders, except for limit orders marked “Price-Penetrating ISO,” as 

defined under paragraph (b)(1)(E), “BBO ISO,” as defined under paragraph 

(b)(1)(A), and “ISO,” as defined under paragraph (b)(3)(B), shall be deemed to 

have been received “Day,” as defined under paragraph (d)(1), if an order duration 

modifier is not specified, pursuant to paragraph (d). 

 

All limit orders are fully displayable, unless marked Do Not Display, as defined 

under paragraph (c)(2), or Reserve Size, as defined under paragraph (c)(3). 

 

* * * 

 

(b)  Order Execution Modifiers. One or more order execution modifiers may be 

applied to a general order type, subject to the requirements of Article 20, Rule 4, so long 

as the modifier is compatible with the general order type and other applicable order 

modifiers/terms. 

 

(1)  Limit Orders Only. The following order execution modifiers may be 

attributed to limit orders only.  
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(A) "BBO Intermarket Sweep" or "BBO ISO": a limit order modifier 

that shall be handled as an ISO, as defined under paragraph (b)(3)(B).[marks an 

order as required by SEC Rule 600(b)(30).  

 

An incoming BBO ISO shall execute against the CHX Book at prices not 

to exceed the more restrictive of its limit price or the contra-side displayed 

best bid or offer. Any unexecuted balance of the BBO ISO shall be 

immediately cancelled if -1- marked Immediate Or Cancel, as defined 

under paragraph (d)(4) below, or -2- the incoming BBO ISO sell (buy) 

order could execute against any resting order(s) priced below (above) the 

displayed best bid (offer), regardless of the attached order duration 

modifier(s). If the unexecuted balance of the BBO ISO would not be 

cancelled as described above, it shall be ranked on the CHX Book, 

pursuant to Article 20, Rule 8(b), and displayed at its limit price, subject to 

Article 20, Rule 8(b)(6). A limit order marked BBO ISO may not be 

marked “Do Not Display,” as defined under paragraph (c)(2) below. 

 

The Matching System, in executing the ISO as soon as the order is 

received by the Matching System, shall not take any of the actions 

described in Article 20, Rule 5 to prevent an improper trade-through or 

any of the actions described in Article 20, Rule 6 to prevent a locked or 

crossed market; provided, however, that, in executing any initially 

unexecuted balance of the ISO that is placed in the Matching System, the 

requirements of Article 20, Rule 5 will be followed. These orders shall be 

executed on the assumption that the Participant routing the order to the 

Matching System has already satisfied the quotations of other markets as 

required by Rule 600(b)(30) and shall be displayed because the Participant 

routing the order to the Matching System has already satisfied the 

quotations of other markets as required by Article 20, Rule 6(c)(3).  

 

A limit order marked BBO ISO shall be deemed to have been received 

“Do Not Route,” as defined under paragraph (b)(3)(A), which cannot be 

overridden by the order sender.] 

 

* * * 

 

(E) "Price-Penetrating ISO": a limit order modifier that shall be 

handled as an ISO, as defined under paragraph (b)(3)(B).[marks an order 

as required by SEC Rule 600(b)(30) that is to be executed at or better than 

its limit price as soon as the order is received by the Matching System, 

with any unexecuted balance of the order to be immediately cancelled. 

Orders marked as Price-Penetrating ISO shall be executed against any 

eligible orders in the Matching System (including any Reserve Size or 

undisplayed orders) through multiple price points. The Matching System, 

in executing these orders, shall not take any of the actions described in 

Rule 5 to prevent an improper trade-through. 
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A limit order marked Price-Penetrating ISO shall be deemed to have been 

received “Immediate Or Cancel,” as defined under paragraph (d)(3), 

which cannot be overridden by the order sender.] 

 

* * * 

 

(3)  Applicable to Multiple Order Types 

 

* * * 

 

(B) "Intermarket Sweep" or "ISO": a limit or cross order modifier that 

marks an order as required by SEC Rule 600(b)(30). The Exchange relies on the 

marking of an order as an ISO when handling such an order, and thus, it is the 

entering Participant’s responsibility, not the Exchange’s responsibility, to comply 

with the requirements of Regulation NMS and Article 20, Rule 6(c)(3) relating to 

ISOs. Any new incoming order marked ISO will not be rejected or cancelled if it 

would lock, cross, or trade-through a Protected Quotation of an away market. 

ISOs shall be deemed to have been received “Do Not Route,” as defined under 

paragraph (b)(3)(A), which cannot be overridden by the order sender. 

 

(i) ISO limit. A new incoming limit order marked ISO (“ISO 

limit”) may be executed at one or multiple price levels in the Matching 

System without regard to Protected Quotations at away markets consistent 

with Regulation NMS. All ISO limits shall be deemed to have been 

received IOC, unless an ISO limit is marked with another Time-In-Force.  

 

(ii) ISO cross. A cross order marked ISO (“ISO cross”) may 

execute at its crossing price as soon as it is received by the Matching 

System without regard to Protected Quotations at away markets consistent 

with Regulation NMS. An ISO cross that could not be immediately 

executed within the Matching System upon receipt shall be immediately 

cancelled.[that is to be executed against any orders at the Exchange's BBO 

(including any Reserve Size or undisplayed orders at that price) as soon as 

the order is received by the Matching System, with any unexecuted 

balance of the order to be immediately cancelled. The Matching System, 

in executing the ISO, shall not take any of the actions described in Article 

20, Rule 5 to prevent an improper trade-through.  

 

A limit order marked ISO that is not marked “BBO ISO,” as defined under 

paragraph (b)(1)(A), shall be deemed to have been received “Price-Penetrating 

ISO,” as defined under paragraph (b)(1)(E), which cannot be overridden by the 

order sender.] 

 

 

* * * 

 


