
Via Electronic Mail 

Mr. David Stawick 
Secretary 
Commodity Futures Trading Commission 
Three Lafayette Centre 
1155 21st Street, N.W 
Washington, D.C. 20581 
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Re: .cBOE Futures Exchange. LLC Rule CCliification 
Submission Number CFE-20 11-17 

Dear Mr. Stawick: 

Pursuant to Section 5c(c)(J) of the Commodity Exchange Act, as amended ("Act"), and 
§40.6(a) of the regulations promulgated by the Commodity Futures Trading Commission under 
the Act, CBOE Futures Exchange, LLC ("CFE") hereby submits an updated CFE Fee Schedule. 
The updated CFE Fee Schedule establishes fees for CFE's Enhanced Market Data service and 
changes the name of CFE's pre-existing market data service to CFE Basic Market Data. The 
updated CFE Fee Schedule is marked to show changes from the current CFE Fee Schedule 
(additions are !lJJi~diD~i and deletions are stricken). The effective date of the updated CFE Fce 
Schedule is July 1,2011, 

CFE is not aware of any substantive opposing views regarding the updated CFE Fee 
Schedule. CFE hereby cCliifies that the updated CFE Fee Schedule complies with the Act and the 
regulations thereunder, 

Questions regarding the updated CFE Fee Schedule may be directed to Alihul' Reinstein 
at (312) 786-7570 or JenniferKlebes at (312) 786-7466. Please reference our submission number 
CFE-20 J \- 17 in any related correspondence. 

cc: Riva Adriance (CFrC) 
National Futures Association 
The Options Clearing Corporation 

CBOE Futures Exchange, LLC 

By: __ lVl-'-l..J-==---"_,: .~'------­
AI1drew Lowenthal 
Managing Director 

: \ : 'I~ 

400 South LaSalle Street Chicago. Illinois 60605-1023 www.cboc.com 



Mr. David Stawlck 
Page 20f5 

ClFE Fec Schedule 
Effective J.lm-~ .July 1,)011 

1.a. Transaction Fees] in CBOE Volatility Index Futures, Per Contt:act Side 
CBOE .v.OLD ErF Volatility Index (GVZ) Security 
Futures, CBOE S&P 500 3-Month Variance Futures and 
CBOE S&P 500 Variance futures: 

A. CFE TPH Permit Holder 
1. CBOE trading permit holder2 $0.50 
2. NOIl-CBOE trading permit holder $1.00 

B. CBOE trading permit holder trading for the trading 
permit holder's own account $0.50 

C, Customer $1.00 
D, Day Trade3 50% of generally applicable transaction 

fee 
E, B lock Trade/Exchange of Contract $1.00 

for Relatcd Position Transaction (ECRP) 
(Fce is in addition to other applicable transaction fees) 

P. Position Transfers4 $1.25 

l.b, Transaction Fees1 in Mini CBOE Volatility Index (Mini Per Contract Side 

2. 

3. 

4. 

VIX) Futures and Weekly Options on Mini VIX futures: 
A. eFE TPH Permit Holder 

1, CBOE trading pem1it holder2 $0.15 
2. Non-CBOE trading permit holder $0,25 

B. CBOE trading permit holder trading for the trading $0,15 
permit holder's own ace'ount 

C. Customer $0,25 
D. ECRP Transaction $0,25 

(Fcc is in addition to other applicable transaction fees) 
E. Position transfers" $1.25 

Applications Fees: 
A. CBOE trading permit holder 
B. Non- CBOR trading permit holder 

Direct Data Feed Connectivity FCC:
5
•
6 

CFE data7 

Amount 
Waived 
$500 

Amount 
$600/Line/month 

Ti'ansaction fee questions may be directed to Don Patton at 312-786-7026 or llliHon@cboe,colll or John 
Mavindidze at 312-786-7689 or mavjndj.dzeu-v.cbo~.col1l, 

Market Data Fees: 
A. Vendor Connect Fees:8 

o All Vendors 

B. Device/Aathorized User Fees: GEE BasLC.Market 
Data_Eees} 10 -_ .. --.. ---' 

Q Professional Subscriber (surface quote) 
Q Book Depth' 1 (including surface quote) 
Q Non-professional Subscriber'2 (surface quote) 

~.,~_CfE E)1h_anced_MarkeJ~Qa,ta Fee.s;'.O: 13 

Amount 
$I,200/year 

Amount 

$ 5lDevice/ Authorized User/month 
$ la/Device/Authorized User/month 
$ lIDevicel Authorized User/month 
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() AI}~I bs~QJjbpJ: (gll'face Q.uote) 
o ~QQL~D~ptlbill.¥1!'!.4inJLSurface gu9tC) 

$ 'Z.5.QLDe'licelL\1UhDJ:i~~Ql,keIL!J1Qnili 
.$J),,29jD_eJl.i~~I.Authorize_d lJ ~crllTI9Jllh 

Market Data fee questions may be directed to Tom KnotTing at 312-786-7363 or knDlTing«i)cbol;_.C:~)1T1 

5. rntegrated Billing Sy!?tem: 
Every Trading Privilege Holder must designate a Clearing Member for the payment of the Trading 
Privilege Holder's Exchange invoices and vendor invoices for Exchange-related services 
designated by the Exchange by means of the integrated billing system C'IBS"). The designated 
Cleating Member shall pay to the Exchange on a timely basis any amollnt that is not disputed 
pursuant to IBS procedures by the Trading Privilege Holder that is directly involved. Such 
payments shall be collected by the Exchange against the designated Clearing Member's accollnt at 
the Clearing CorpOl'ation. The Clearing Corporation shall have no liability in connec;tion with 
forwarding to the Exchange payments drafted pursuant to the IBS. 

I The Transaction Fees listed in S\)ction I of this Fee Schedule apply to all CFF. products unless different 
Transaction Fees are specified for a particular product. 

2 This rate is alsQ assessed to any CFE TPH Permit holder that is not a CBOE trading permit holder but is 
majority owned by a CBOE trading permit holder. 

3 The Day Trade fee is in effect on a pilot basis through December 31, 2011. CFE will rebate 50% of the 
generally applicable transaction fees that are assessed for those contract purchases and sales by or on behalf 
of it market participant that qualifY as Day Trades. Transactions in Mini CBOE Volatility Index Futures, 
GYZ Security Futures and Weekly Options on Mini YIX Index Futures do not qualify as Day Trades. The 
rebate shall occur at the end of the applicable trading month for those Day Trades that qualifY for the rebate 
during the applicable trading month. A Day Trade consists of two Qr more transactions on CFE on the 
same trading day in which a market participant buys and sells, or sells and buys, a particular number of 
contracts in a particular CFE product for a particular contract month. For example, if a market participant 
bought to December VIX futures contracts \lnd sold 10 December VIX futures contracts on the same 
trading day, those transactiolls would constitute a Day Trade and would result in a rebate equal to 50% of 
the generally applicable transaction fee for all 20 contracts. Simi larly, if a market participant sold 10 
March VIX futures contracts and bought 15 March VlX futures contracts on the same trading day, those 
trai]sactions would constitute a Day Trade with respect to the 10 contracts sold and with respect to 10 of the 
15 contracts bought. In this example, the rebate would be equal to 50% of the generally applicable 
transaction fee for 20 of the 25 contracts. Day Trade fcc rebates are made with respect to transactions by or 
on behalf of an ultimate account holder and transactions by or on behalf of different ultimate account 
holders may not be aggregated for purposes ofrecciving Day Trade fee rebates. Day Trade fee rebates are 
made to the Trading Privilege Holder that is originally assessed the generally applicable transaction fees for 
the Day Trade transactions at the time they occur through payment of the rebates to that Trading Privi lege 
Holder's designated IRS Clearing Member. In order for the Day Trade fee, market paliicipants are 
required to provide a one-time written notification to CFE in a form and manner prescribed by CFE that 
they int~md to have the Day Trade fee apply to transactions by or on their behalf. This notification Illllst be 
provided prior to the e;,:ecution of Day Trades for which rebates are sought. Market patticipants shall also 
provide any supplemental documentation requested by CFE to substantiate that contract purchases and 
sales qualifY as Day Trades in order for Day Trade fee rebates to apply to those transactions, Failure to 
provide prompt notice of information requested by CFE in order tor Day Trade fee rebates to be Illade, 
including account number changes, Illay result in ineligibility for the applicable rebates. 

4 This fce is assessed to the transferor and to the transferee with respect to any transfer of positions pursuant 
to CFE Rule 420. CFE will rebate the transferor and the tTansferee the assessed fee if the transfer of 
positions OCCUlTCd pursuant to CFERule 420(a)(i) and CFE Rule 420(a)(ii) and the applicable party 
submits documentation to eFE requesting the rebate in a form and manner prescribed by the Exchange 
Within 30 days of the date that the transfer of position occun·ed. This fee will not be rebatcd for any 
transfer of positions that occurred pursuant to CFE Rule 420(a)(iii) or Rule 420(b )(i) or (ii). 
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5 Billed quarterly. This fee is payable by all Trading Privilege Holders, Authorized Traders and Vendors 
(including Vendors that distribute only historical data) that receive CFE data through a direct connection to. 
eFE or through a connection to CFE provided by an approved extranet service provider. If this 
connectivity service is received during any portion of a month, the fee for the entire month will be billed. 

6 If a connection is through an approved extranet service provider, the provider assesses a per MB charge 
that is billed directly by the provider and therefore is not reflected in this Fee Schedule. 

7 If a Trading Privilege Holder, Authorized Trader or Vendor (a) receives index data (MOl) from crE 
affiliate Market Data Express .. the fee to rcceive MOl and CFE datil is $600 per line per month, or (b) 
receives OneChieago data and CFE data (regardless of whether MDT data is also received), the fee to 
receive that data is $725 per line per month. 

S Billed annually. CFE bilts all Vendors that either receive a data feed directly from CrE or receive data 
from a data feed from another CFE Vendor rather than directly from CFE. CFE Vendors that distribute 
only historical data are riot obligated to pay Vendor Connect fees. In addition, these fees are waived with 
respect to any Trading Privilege Holder or Authorized Trader that is a Vendor solely by reason of 
distributing erE market data ~i!$ic_ Market Data to its Customers if it receives the market data directly 
from CFE (i.e., not through a Vendor) and distributes the m\\rket data directly (i.e., not through another 
Vendor) to its Customers .. Thjs (ee_~yaLwjs not fJPP.lif~J)lovitlu~~]~ct (9 a Trading EriyjlegJ;J-rQlQ~I-QJ: 
Authorized Trad_~r.thaldtst.ribl!.t9s CFE EnhancedM~rket Data to its.,C.ustOI)1exs. All Vendor Connect fees 
for any llew Vendor that has 110tpreviously acted as a CFE Vendor wilLbe waived through the end of the 
sixth calendar month following the last day of the month ill which the Vendor begins to receive market data 
from CFE. (For example, if a Vcndor receives market data £1'om CFE commencing on April 5th, Vendor 
Connect fees would be waived through October 31. Vendor Connect fees payable by the Vendor for the 
remainder ofthe year would be pro-rated.) 

9 Billed monthly. These fees are payable by each Vendor, based either on the number of Devices or the 
number of Authorized Users to which it disseminates eFE market data Basic Mil.rkeCQata. Vendors that 
distribute only delayed data and/or historical data are not obligated to pay these fees. These fees are 
waived with respect to the Devices/Authorized Users of Trading Privilege Holders and Authorized Traders 
receiving CFE Ittaf!ret ... 4.*a§asic:.MarketJ)at~ directly from CFE (i.e., not through a Vendor), and are also 
waived with respect to the Dcvices/Authorized Users of any Customer of such a Trading Privilege Holder 
01' Authorized Trader if the Trading Privilege Holder 01' Authorized Trader is (l. Vendor and the Customer 
receives the CFE mar-ket-Elata Basic TY.la.,t~\;t,_Datg directly (i.e., not through another Vendor) frolll the 
Trading Privilege Holder or Authorized Trader. These fee waivers are available only to Trading Privilege 
Holders and Authorized Traders that comply with the reporting requirements of CFE Rule 408. See CFE 
Rulc 126 for the definition of the term "Cu!>tomer" and CFE Rule 408 for the definitions of the terms 
"Device" and "Authorized User". 

10 On a one-time basis for each of its Subscribers, a Vendor may make available real-time CFE market data 
to each such Subscriber for a trial period of 30 days without incun'ing any Device/Authorized User Fees, 
and without being subject to any reporting requirements, in connection with doing so. A Vendor is not 
required to have a Subscriber Agreement in place with a Subscriber for CFE market data in order to 
provide the Subscriber with real-time CFE market data during the 30 day trial period referenced above. 

II Book Depth provides the five price increments closest to the surface qUQte on each side of the market. 

12 CFE defines a Non-professional Subscriber as any Subscriber that: (I) is contracting to receive CFE 
Information in his or her individual capacity and not on behalf of any other person or any entity, (2) will 
use the Information solely in connection with his or her individual personal investment activities and not in 
connection with any trade or business activities, (3) is not a futures comniission merchant, commodities 
introducing broker or commodity trading advisor, securities broker-dealer, investment advisor, member or 
trading privilege holder of a futures contract market or securities exchange or association, or an owner, 
partner, or associated person of any of the foregoing and (4) is not employed by a bank or an insurance 
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company or an affiliate of either to perform functions related to commodity futures or securities investment 
or trading activity. 

(j erE EIth.auced M.a.tket Oat? is fI .ID111ti.:r;ast m.?rl<et data servi.<;;l:Uh~jn<;llJ~les. amol1$LotherJhJn~h~ 
~\!rt'a'-=Q JHW1e with contituumcyJQ..t1 OJ' .!JQne). <;!J,l\l-nti.tx and the surfac_e.9.uotlt. 19L.5.pre'!.c1s. __ c:.FE. Enhar.Ke.d 
IvIarke,t D<\ta does not il1cluJi.e. .. (l1~t£~YltI\le~Ceg,,=CBOE VolatlUt¥lIJ.d~"~iYJx)=~Jl!-tf.~L_Ib~.kes f9r C.EJ3, 
I?nJl.aIlc~d Mad\.eJ))ilJa are billed l1lol1thlY,.JlJJdJ~r~.PiD'.able by each VelJ£lQ}'~based either Qn)!l\!, ~.l!mber C2f 
p'evic(''''LQLfuQJ1.1\!Jll?H.2r6l!!1J.gr~"ed_u..~LS to vmJ.~b.J.l4L~pJ~lIlinate_sj:Ef,,-. .E,QbfllW\iJl Market D<l!!I,.~V5;Jldor~ 
ihi!tpjs(J:LQY-lY.QnJyg~!$"yed data and/or histOl;Lc~LgatiLa.re Itot obUg~1e.d);9pay these fees, Th.e fee wajv~n1 
thatar~JmRlicable to CFE Basic Market. D\ltiLwllicbare .cJ~SdP.e~.in footnot.e tO~J!bove are not cml1lifabJ~ 
\yjlhrySR~£! to_CF£Jl.r:UJ.aI].C.~i-Mgl:l).S!JDilJa. _St;s; CFE IS.!JJL126Jo!" the defiu.i\jQl1 otVle tetJDSustOJ.RG.C' 
and CE~l~l,l19A08 for ~he .. clefinitions of th~ tcrm.!L"Device" and "Au\horiL:~cl User". 


