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PARTIAL AMENDMENT 

Cboe BZX Exchange, Inc. (the “Exchange”) submits this Amendment, constituting 

Amendment No. 3 to rule filing SR-CboeBZX-2024-032 (the “Rule Filing”) in which the 

Exchange proposes to amend Rule 11.28(a) to add three additional CMC MOC Cut-Off times.  

The proposed CMC MOC Cut-Off times would be in addition to the existing CMC MOC Cut-

Off time of 3:49 p.m. ET, for a total of four matching sessions: 3:15 p.m. ET (new); 3:30 p.m. 

ET (new); 3:49 p.m. ET (current); and 3:54 p.m. ET (new). 

This Amendment makes no substantive changes to the proposal and merely corrects a 

typographical error in Exhibit 5.  Specifically, in proposed Rule 11.28(a), this Amendment 

deletes the erroneous reference to “five” Cboe Market Close matching sessions and replaces it 

with the correct number of “four” Cboe Market Close matching sessions.  Specifically, this 

Amendment deletes the reference to “up to five Cboe Market Close (“CMC”) matching 

sessions…” and replaces it with “up to four Cboe Market Close (“CMC”) matching sessions…”  

As noted, the Exchange seeks to add only three additional CMC matching sessions to the current 

3:49 p.m. matching session, totaling four, not five matching sessions.   

The Exchange requests accelerated approval of Amendment No. 3. Amendment No. 3 

makes no material changes to the Rule Filing nor substantive changes to the proposal. 

Amendment No. 3 merely removes a typographical error, and correctly states the total number of 

CMC matching sessions.  Therefore, the Exchange does not believe a full notice and comment 

period is necessary, and thus believes accelerated approval is appropriate. 
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EXHIBIT 5 

(additions are underlined; deletions are [bracketed]) 

* * * * * 

Rules of Cboe BZX Exchange, Inc. 

* * * * * 

Rule 11.28.  Cboe Market Close, a Closing Match Process for Non-BZX-Listed Securities  
 
The System will seek to match all buy and sell MOC orders designated for participation in Cboe 
Market Close at the official closing price for such security published by the primary listing  
market, as described below. 
 

(a)        Order Entry.  Beginning at 6:00 a.m. Eastern Time (“ET”), Members may enter,  
cancel or replace MOC orders designated for participation in up to four Cboe Market Close (“CMC”) 
matching sessions: 3:15 p.m. ET; 3:30 p.m. ET; 3:49 p.m. ET; and 3:54 p.m. ET (the 3:54 p.m. ET 
session applies only to Nasdaq-listed securities) (each a “MOC Cut-Off Time”, and collectively 
“MOC Cut-Off Times”).  Members may specify on their MOC order instructions which MOC Cut-
Off Time(s) they wish to participate in.  For MOC orders that specify they are willing to participate 
in multiple MOC Cut-Off Times, any unfilled quantity from an earlier session will carry forward to 
the next MOC Cut-Off Time(s).  Any unfilled quantity remaining after a Member’s latest specified 
MOC Cut-Off Time will be cancelled back to the Member. [beginning at 6:00 a.m. Eastern Time up 
to 3:49 p.m. Eastern Time (“MOC Cut-Off Time”).]  MOC orders designated for participation in 
[Cboe Market Close] CMC cannot be entered, cancelled or replaced after each [the] MOC Cut-Off 
Time.   
 

(b)        Closing Match Process. At [the] each MOC Cut-Off Time, the System will  
match for execution all buy and sell MOC orders entered into the System based on time priority. 
For orders that specify they are willing to match during multiple CMC sessions, any unfilled 
quantity from an earlier session will carry forward to the next session(s).  Any remaining balance 
of unmatched shares after a Member’s specified final matching session will be cancelled back to 
the Member[(s)] at their last designated MOC Cut-Off Time. All matched buy and sell MOC orders 
will remain in the System until the publication of the official closing price by the primary listing 
market. Upon publication of the official closing price by the primary listing market, the System 
will execute all previously matched buy and sell MOC orders at the official closing price published 
by the primary listing market. 
 

(c)        Publication of Closing Match Process Information.  At [the]each MOC Cut-Off 
Time, the System will disseminate via the Cboe Auction Feed, as described in Rule 11.22(i), the total 
size of all buy and sell orders matched via [Cboe Market Close] CMC.  The disseminated total size 
of all buy and sell orders matched via CMC will only be for that particular CMC matching session 
and would not include the size of matched buy and sell orders from any prior MOC Cut-Off Time.   
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Interpretations and Policies 
 
.01 (No change.)  
 
[.02 The Exchange will cancel all MOC orders designated to participate in Cboe Market Close 
if the Exchange becomes impaired prior to the MOC Cut-Off Time, and is unable to recover before 
the MOC Cut-Off Time, or becomes impaired after the MOC Cut-Off Time but before completing 
the closing match process in a security. If the Exchange is able to recover prior to the MOC Cut-
Off Time, the Exchange will instead: cancel only those MOC orders designated to be cancelled by 
the member, if the impairment is resolved in less than five minutes; or cancel all MOC orders, if 
the impairment is not resolved in less than five minutes. If the Exchange becomes impaired after 
completing the closing match process in a security, it would retain all matched MOC orders and 
execute those orders at the official closing price once the impairment is resolved.] 
 
.02 Handling of CMC Orders In Event of Matching Engine Impairment 
 
If an Exchange matching engine responsible for a CMC matching session is impaired (i.e., has crashed 
or become unresponsive and Member orders cannot be processed) i) prior to an MOC Cut-Off Time, 
or ii) after an MOC Cut-Off Time but prior to completion of CMC’s closing match process in a 
security, the manner in which a Member’s MOC order(s) designated for participation in CMC is as 
follows: 
 

(a) If a Member has elected to cancel all its open MOC order(s) in the event an Exchange 
matching engine responsible for the CMC matching session is impaired, then the Member’s 
MOC order(s) designated for participation in CMC will be cancelled, even if the Member 
designated the MOC order(s) for participation in multiple MOC Cut-Off Times; or 
 

(b) If a Member has elected to have its MOC order(s) remain open when an Exchange matching 
engine responsible for the CMC matching sessions is impaired, then the Member’s open MOC 
order(s) will remain open while the Exchange performs a matching unit failover; provided, 
however, if the matching engine impairment persists for more than five minutes, then the 
Member’s open MOC order(s) will be cancelled.   Moreover, even where a Member has 
elected to keep its MOC order(s) open during an Exchange matching engine impairment, a 
Member may still cancel their MOC order(s), and such cancel request will be processed post 
matching engine failover.   By way of illustration: 
 

(i) A Member has elected to keep its MOC order(s) open if an Exchange 
matching engine responsible for the CMC matching session process is 
impaired.  The Member has also designated its MOC order(s) to participate in 
a single CMC MOC Cut-Off Time (e.g., 3:15 p.m.).  If the Exchange 
experiences a matching engine impairment prior to 3:15 p.m., or after 3:15 
p.m. but prior to the completion of the closing match process in the subject 
security, the Member’s MOC order(s) will remain open during matching 
engine failover, and the Exchange will conduct the 3:15 p.m. CMC matching 
session and attempt to match the Member’s MOC order(s).  However, should 
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the matching engine failover exceed five-minutes, the Member’s MOC 
order(s) will be cancelled 
 

(ii) A Member has elected to keep its MOC order(s) open if an Exchange 
matching engine responsible for the CMC matching session is impaired. The 
Member has also designated its MOC order(s) to participate in multiple CMC 
MOC Cut-Off Times (e.g., 3:15 p.m., and 3:30 p.m.).  If the Exchange 
experiences a matching engine impairment prior to 3:15 p.m., or after 3:15 
p.m. but prior to the completion of the closing match process in the subject 
security, the Member’s MOC order(s) will remain open during the matching 
engine failover, and the Exchange will conduct the 3:15 p.m. CMC matching 
session and attempt to match the Member’s MOC order(s).  Should the 
Member’s 3:15 p.m. MOC order(s) not be matched, or only partially filled, 
the Member’s MOC order(s) will proceed to the 3:30 p.m. matching session.  
However, should the matching engine failover exceed five-minutes, the 
Member’s MOC order(s) will be cancelled. 

 
(c) If an Exchange matching engine responsible for the CMC matching process becomes 

impaired, the Exchange will not accept new MOC orders.  
 

(d) If an Exchange matching engine responsible for the CMC matching process becomes 
impaired after completing the closing match process in a security, it will retain all matched 
MOC orders and execute those orders at the official closing price once the impairment is 
resolved. 
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