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PARTIAL AMENDMENT 

Chicago Board Options Exchange, Incorporated (“CBOE” or the “Exchange”) 

submits this Amendment, constituting Amendment No. 1, to rule filing SR-CBOE-2015­

045 in which the Exchange proposes to modify Rule 6.53C, Complex Orders on the 

Hybrid System, to give the Exchange the flexibility to distinguish between Professional and 

non-Professional orders for the purposes of determining eligibility for COA. The purpose 

of this Amendment No. 1 is to amend the statutory basis and burden on competition 

sections of the Form 19b-4 and Exhibit 1 regarding distinguishing between Professional 

and non-Professional orders for purposes of determining eligibility for COA. No rule text 

changes are being proposed by this Amendment 1. 

The Exchange believes the proposed change is consistent with the Securities 

Exchange Act of 1934 (the “Act”) because the Exchange believes the proposed rule change 

will reduce the number of unnecessary COA auctions that are the result of orders that are 

cancelled and replaced by Professionals, which will benefit non-Professional customer 

orders by providing a more efficient COA for eligible complex orders.  In addition, the 

Exchange does not believe the proposed change is unfairly discriminatory or a burden on 

competition that is not necessary or appropriate in the furtherance of the purposes of the 

Act because the Exchange believes the proposed rule change will have a negligible impact 

on Professional customers because although complex orders for Professional customers 

makeup a significant percentage of COA auctions, such orders receive very few executions 

from those auctions. For example, orders for Professionals made up 52% of COA auctions 

but resulted in 0.62% of COA executions in the month of February 2015, which is a typical 

representation of how Professional orders are currently flowing through COA.  
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Furthermore, the Exchange believes removing unnecessary Professional COA messages 

may encourage more participants to provide auction responses (ultimately increasing the 

likelihood of executions for public customers, which generally serves to protect investors 

and the public interest) because fewer unnecessary COA messages will most likely increase 

the proportion of responses that lead to an execution.  
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