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Partial Amendment No. 2 to SR-Phlx-2015-49 
 
NASDAQ OMX PHLX LLC (“PHLX”) is filing this Partial Amendment No. 2 to proposed rule 
change SR-Phlx-2015-49.  Amended language is reflected in bold. 
 

1.  In Exhibit 5 on page 90, Rule 1080.07(e)(iv) is proposed to be amended as follows: 
 

(iv) Bidding and Offering in Response to a COLA. Phlx XL participants may bid and/or 
offer on either or both side(s) of the market during the COLA Timer by submitting one 
or more Complex Orders in increments of $0.01.  Phlx XL market makers may also bid 
and/or offer on either or both side(s) of the market during the COLA Timer by submitting 
one or more bids or offers [that improve the cPBBO], known as a "COLA Sweep."  A COLA 
Sweep is a one-sided electronic quotation submitted for execution against other trading 
interest in a particular Complex Order Strategy.  Any COLA Sweeps which remain 
unexecuted at the end of the COLA Timer once all executions are complete will expire.   
 
(A) – (B) No change. 

  
(C) COLA Sweeps and Complex Orders marked as a response will not be visible to any 
participant and will not be disseminated by the Exchange. A Complex Order marked as a 
response will expire if unexecuted at the end of the COLA Timer once all executions are 
complete, but a Complex Order submitted during the COLA Timer which is not 
marked as a response will be available to be traded unless it is marked IOC. Such 
Complex Order will be placed on the CBOOK if not executed in the COLA. 

(D)  No change. 
 

The same change is proposed to the 19b-4 on page 22 and to Exhibit 1 on page 62.  The 
Exchange believes that this change is appropriate for accelerated treatment because it merely 
provides additional detail to the rule, and parallels the provisions in Rule 1080.07(d)(ii)(B) 
related to the Complex Order Opening Process (“COOP”), which also entails an auction and 
timer.  Accordingly, and much like the opening process, the Exchange believes that this 
change, including the explanation of the visibility of responses, promotes just and equitable 
principles of trade by making clearer the responsive process for a COLA, which should be 
reflected on page 41 of the 19b-4 and page 80 of Exhibit 1. 
 
2. In Exhibit 5, on page 86, Rule 1080.07(d)(ii)(B) is proposed to be amended as follows: 

 
(B) [COOP Evaluation.] Responses. In response to a Complex Order Opening Auction 

Notification, Phlx XL participants may bid and/or offer on either or both side(s) of the 
market during the COOP Timer by submitting one or more Complex Orders in 
increments of $0.01 (“Complex Order Response”).   

Phlx XL market makers may also bid and/or offer on either or both side(s) of the 
market during the COOP Timer by submitting one or more bids and/or offers known as 
COOP Sweeps.  A COOP Sweep is a one-sided electronic quotation at a particular 
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price submitted for execution against opening trading interest in a particular Complex 
Order Strategy.   

(1) A Phlx XL market maker may submit multiple COOP Sweeps at different prices 
(but not multiple COOP Sweeps at the same price, except as provided in sub-paragraph 
(2) below) in increments of $0.01 in response to a Complex Order Opening Auction 
Notification, regardless of the minimum trading increment applicable to the specific 
series. 

(2) Phlx XL market makers may change the size of a previously submitted COOP  
Sweep during the COOP Timer. The system will use the Phlx XL market maker's most 
recently submitted COOP Sweep at each price level as that market maker's response at 
that price level, unless the COOP Sweep has a size of zero. A COOP Sweep with a size 
of zero will remove a Phlx XL market maker's COOP  Sweep from that COOP at that 
price level. 

(3) COOP Sweeps and Complex Order Responses marked as a response will not be 
visible to any participant and will not be disseminated by the Exchange.  Any COOP 
Sweeps which remain unexecuted at the end of the COOP Timer once all executions 
are complete will expire.  A Complex Order Response will expire if unexecuted at the 
end of the COOP Timer once all executions are complete, but a Complex Order 
submitted during the COOP Timer which is not marked as a response will be available 
to be traded after the opening of a Complex Order Strategy unless it is marked IOC. 
Such Complex Order will be placed on the CBOOK if not executed during the 
opening. 

 
The same change is proposed to the 19b-4 on page 11 and to Exhibit 1 on page 51.  The 
Exchange believes that this change is appropriate for accelerated treatment because it merely 
provides additional detail to the rule.  Accordingly, the Exchange believes that this change 
promotes just and equitable principles of trade by making clearer the responsive process for a 
COOP, which should be reflected on page 41 of the 19b-4 and page 80 of Exhibit 1. 

 
 

 
 


