
Via Electronic Mail 

Mr. D~tvid Stawick 
Secretary 
Comriwdity futures Trading Commission 
Three Lafayette Centre · 
1155 21st Street, N. W. 
Washington, D.C. 2058 I 

August J I, 20()7 

Re: ~BO~ futures Exch~gge, l-LC Rule Cealt!catj_o_n 
Submission Num~r CFE-2007:1Q 

Dear Mr. Stawick: 
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Pursuant to Section 5c(c)( I) of the Commodity Exchange Act, as amended ("A~t"), and 
§40.6(a) of the regulations promulgated by the Commodity Futures Trading Commission under 
the Act, CBOE Futures Exchange, Ll ,c ("CFE") hereby submits an updated CFE Fee Schedule. 
The updated CFE Fee Schedule sets forth a Day Trade fee of$0.25 per contract side, 

Under the Day Trade fee, CFE will rebate market participants for the difference b~:mvccn 
the generally applicable transaction fees that are assessed to the market participant and the Day 
Trade fee at the end of the applicable trading month for those contract purchases and sales that 
qualify as Day Trades. A Day Trade con!)ists of two or 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 I 0 December VTX futures contracts and sold I 0 December VIX futures 
contracts on the same trading day, those transactions would constitute a Day Trade and would 
entitle the market participant to receive a rebate equal to the difference between the applicable 
transaction fees and the Day Trade fee for all 20 contracts. Similarly, if a market participant sold 
10 March VIX futures contracts and bought 15 March V!X futures contracts on the same trading 
day, those transactions would constitute a Day Trade with respect to the I 0 contracts sold and 
with respect to I 0 of the 15 contracts bought. In this example, the marker participant would be 
entitled to receive a rebate equal to the difference between the applicable transaction fees and the 
Day Trade fee ~or 20 of the 25 trades. 

In order to be eligible tor the Day Trade fee, market participants will be required to 
provide a one-time writlcn notification to CFE in a form and manner prescribed by CFE that they 
intend to avail themselves of the Day Tt'ade fee prior to the execution of Day Trades for which 
market participants will seek rebates. Market participants seeking rebates for Day Trades will be 
required to submit documentation to CFE retlecting those Day Trades in a form and manner 
prescribed by CFE on the business day that the Day Trades are executed. Market participants 
will also be required to provide any supplemental documentation requested by CFE to 
substantiate that contract purchases and sales quality as Day Trades in order to receive Day Trade 
fee rebates. 
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The updated CFE Fee Schedule is marked to show changes from the current CFE Fee 
Schedule (additions are J!lld~sl_in\:JI and deletions are st-ri€kelt). 

The Day Trade tee will be in effect on a pilot basis from September 4. 2007 through 
December 31, 2007. The Exchange may determine to extend the term of the Day Trade fee. 
allow the Day Trade fee to expire, or replace or modify the Day Trade fee at any time. 

CFE is not aware of any substantive opposing views to the updated CFE Fee Schedule 
reflecting the Day Trade fee. CFE hereby certifies that the updated CFE Fee Schedule complies 
>vith the Act and the regulations thereunder. 

Questions regarding the updated CFE Fee Schedule may be directed to Arthur Reinstein 
at (312) 786-7570 or Jennifer Klebes at (312) 786-7466. Please reference our submission number 
CFE-2007-10 in any related correspondente. 

cc: Andrew Lowenthal (CFE) 
Edward Dasso (NF A) 
The Options Clearing Corporation 

CBOE Futures Exchange, LLC 

Bi-~;~~~ 
Managing Director 
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CFE Fee Schedule 
Effective July-&, ~tcmher 4, 2007 

A. CBOE member permit holderJ 
B. CBOE member trading for the member's own 
act:ount 
C. Non-CBOE member permit holder 
D. Customer 
I~, .. 1)~\Y ·.IJ'<lC) f~1 

&. F. Block Trade/Exchange of Future 

$0.50 
$0.50 

$1.00 
$1.00 
~Q_)} 

for Related Position Transaction (EFRP) $0.75 
(Fcc is in addition to oiher applicable transaction fees) 

Trans<lC! ion lee questions rnay be directed to Don Patton at 312-786-7026 or patlo!!.Qikboe.com 

t}.gulication Fees: 

A. CBOE member 
B. Non-CBOE member 

A. 512K Line 
B. Installation 

Waived 
$500 

Amount 

$1 ,000/Line/month 
No charge 

4. Market Data Fe5!li.~ 

• A II Vendors 

• Professional Subscriber (surt~tce quote) 
• Book. Depth8~1 (including surface quote) 
• Non-professional Subscriber91P (surface quote) 

$1,200/year 

$ 5/DeviceiAuthorized User/month 
$ 5/Device/Authorized User/month 
$ I /Device/Authorized User/month 

Market Data fee questions may be directed to Tom KnotTing at 312-786-7363 or knorrlng('{{kb_g~,~~@ 

1 The Transaction Fl·es listed in Section I of this Fee Schedule apply to all CFE products unless different 
Transaction Fees are specified fiJI' a particular product. 

2 Unless otherwise specified for a particular product. all Transaction fees for any new product that begins 
trading on CFE will be wuiv;;:d through the ]a)it day of the second calendar month in which the product is 
traded. (For example, if' the new product begins trading on April 5th, the Transaction fcos for the product 
would be waived through J'vlay 31st). 

' Including non-CBOE member permit holders that arc majority owned by a CBOE member. 
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r>.~trt:icip_qf)t~.J9I:. tb~ ~i[[~I¥!1£~~\}~I}y~~n .tltc;.g,~[].eJ.\!IIy~ ~.PRU.<:..~l?J~. t~am.<Jc;1L9P~ fe;:~ th<!J arG.l\~~e.§.~~cLLo _th\ 
fTI£lrk~.;t pmtis iR<~!lt.f!n\l. Jh£.Jlux. 'J·tA~le .t~_i: .. nt. th,{; J<n.4_qfJh~uunili~<:i\f.lG~.!r<JQiJJg.lu9DJI1 t~)( .. tbc!~~s.s>rJr;J~t 
P.YJ(;hus~.s l1nbL!i<lks .. ttwtsmaUfy Jl.S •. DaxTJ:~,tJ~~ .. £\J?ilX:Li~1~.t~~91).S.i.sl.5..o[t!:YQ qr OlOI\! .\I:(lll.~_<:J,<;t[Q.n,;> •. on CFt: 
on . .tb.c:.~mn.~tr<t~lu!Ul~J in ... w.bi~h.\~.mar~.cl.P.i;tft.Lci~\lQt ... bu_ys,.mld.~U~, C!L~9Jl:um9J:i!JY;J. n.P.Pr!icJ!lllrnwntwr 
of H~lltfm:ts rn .u parti~~tl~rCflf~ produ.~L(Qr iL p<l~ti~\l.l<JI" c9Dtri!£Lmst11Jlt ]'"qr cxamR!~:,. i[)l m(\rker 
p.an.icip_ant boug.hr JQ Qe~;<;IJ1b.QrY!XftJlPI~=~gmm£.t;;.liDfl.s9J.d.J!) Q.e,.~t:l!1Qe( VlX t1,tur,~§.S9!11J\l~l~Q!UJ1l; 
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tP.rc~;~~eJl ~l2a\y ~qya!.tp th~.dl.tl~r~rw~. l?el~'~~-~JLW,.,YppJi~112.1~Jrnns!!£1i~1nJ~~iJ)Wd .ttl§!J)ny];rf!~eJkg_ tqr 
l][I2,Q.,.[:c~m1mct§ .... $l!.nJl~tdY •.. ifJ:l.!lJ\H:k."l P<\rt).cini:lnt. $.9ld .. l.O~.M<!IJ~.ll Y1X.J1!J.HL~~ ... cPntr.!l.f.l!l .. 5Hlf!~P.QUgJl!J.~ 
,\1m:c"b· V.lX .fti!Jlfx~-cgntmc;ts. QnJh~2.~l!JJ.t<. tr;tgjJJ,gj.ID',Jiw~.J,l;t1Q,Sc.\!.C,(ipm.1':'.2!J.l~j. ~QQS~iflll~.,il, Q.(IY Im0~,witb 
re?R~W.t .. to. t IJ."~10 .• ~.0J!tri.l£1~L~J£L;w \LW..i~b .. J.~$Re.£L\.Q. LO. o ( Jh.e.. .· I~~<;Qt1J,m.~1'\.~Q.R%b1,_ .JJlJ:lli~. ~¥X.l:!!J1Jll~ ... ~!b.tt 
lllilf.l5StJntrllt:iPJ!I!L.woul\L.I;IeJ;l.!1JiJI~cL.~Q.J~~gi'(e=~l~.ll~te~.$\9.\illJ=.!9~J1W.£1.i!J~I~~-!Jf~ .h2fW~fJl.tlle.Jmnllt:(~ble 
tr{IDSl:!StltJ!.I t~e~.<.~.odib~.!Jn;:_].:till!~J~\;. .. [gr..2Q,(2rth.<;,.£Hr.<.J.q~~.J.Q..J1.f~L~Qhg~¥1Jgj,hli:J<Jt~tlt.<;."Qgy;J:m4.~J£.e ... 
11Nt:.~9J. p;lctlcJr<tnt~">.·u:e.~~q~jrQ~L.\Q .. PfO¥,~<tt<.~'!~\me~tlm~~,.ritt~1,Jl!l.t.[L~g,tLmUQ",q:::gjn IL.t9xm iln~Lmanne.r 
p.rs;~s:.t:ii:lt:\J .. l:>Y CFX~ .. tJwt th~yjJ!J:.~.nl.! .tflill:ltiiJh!.!!m£.lXJoS., oLLIJ£J2AY. or:r~<J.c;.t~.i: pri,Qc.to"nl~ exgs~I!Jl.2.tl2fJ)~lJ' 
'[r:as1~,;sJ()r~whit;ll.rwu:h£J.mm.i9.i.Rnntvviii.s~g~"rebat~sc.M¥l<.etmu:tl£.i.QatU~,..S£..~Ji.ID&X\OQ.f!\£~'i.Jgr .. P.(lYJW'i~s 
.~IH!LL~J!QI1J)t,.£1.9"<t1ln:l\!Jll~tion w.C FE jn. a Jlltm .. mld. l:ll\l!J,IJ~LPX~~~rlli~=ct,,b): ~l:T9.i.UhS!cf::ltts in.ess dax thutJJW 
fJnY ... Tntdes .. art; ,.exccutyJLL~<tJc.cJJ~1~YJl2.Se J?g)t_Tn~gc~~"· .~JYl<Jrk£LP<'~Iti.cj Pil.l1l~~"§.llfl1L ... 11~!?~. J.l.Ig,y (~!.e -.~.ti..Y 
:!J.!PPI.i<!Dt:llWL\Jo,2t: Y. mt:;Qt,~\(iQ!Lt:<;.\me.~te(I_.Qy £FE -.~9.di)J:l-4tgiJti<n~l:~&t.cQplTJ!.S..l]M.fklJt!S.~"'U.Jf!~l ~<lle,s. qtJ<ll iJ:Y. ns 
Q~.YJJ.51de,s in (!!;Q~rto .r:.e~~jv.~ Q~y "Cr.fl<!~..f\;~fo~l;mt.e~~ 

~~ Billed monthly. These fees are payable by all Trading Privilege Holders, Authorized Traders and 
Vendors (including Ven"dors that distribute only historical data) purchasing direct connectivity from CFE. 

· (These tees do not apply if adequate data line capacity between CBOEdirect and the server of a Trading 
Privilege I !older, Authorized Trader or Vendor is already in place.) 

59 Billed annually. CFE bills all Vendors that either receive a data feed directly from CFE or receive data 
from a data feed from another CFE Vendor rather th<m directly from CFE. CFE Vendors that distribute 
only historical data are not 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 sokly by reason of 
distributing CFE market data to its Customers if it receives the market data directly ti·om CFE (i.e., not 
through a Vendor) and distributes the market data directly (i.e., not through another Vendor) to its 
Customers. All Vendor Connect lees for nny new Vendor that has not previously acted as a CFE Vendor 
will be W<lived through the end of the ~ixth calendar month following the last day of the month in which the 
Vendor begins to receive market data from CFE. (For example, ira Vendor receives market data from CFE 
commencing on April 5th, Vendor Connect fees would be waived through October 31. Vendor Connect 
fee~ payable by the Vendor for the remainder of the year would be pro-rated.) 

~7. Billed monthly. These lees are payable by each Vendor, based either on the number of Devices or the 
number of Authorized Users to which it disseminutes CFE market data. Vendors that distribute only 
delayed data and/or historical data are not obligated to pay these fees. These tees are waived with respect 
to the Devices/Authorized Users of Trading Privilege Holders and Authorized Traders receiving CFE 
market data directly from CFE U e., not through a Vendor), and are also waived with respect to the 
Devit;es/Authorizcd Users of any Customer of such a Trading Privilege I lolder or Authorized Trader if the 
Trading Privilege Holder or Authorized Trader is a Vendor and the Customer receives the CFE market data 
directly (i.e., not through another Vendor) fl·om the Trading Privilege Holder or Authorized Trader. These 
fee waivers arc available only to Trading Privilege Holders and Authorized Traders that comply with the 
reporting ro:::quirements of CFE Rule 408. See CFE Rule 126 for the definition of the tem1 "Customer" and 
CFE Rule 408 tor the definitions of the terms "Device" and "Authorized User''. 

18 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 incurring any Device/Authorized User Fees, 
and without being subject lo any reporting requirements, in connection with doing so. A Vendor is not 
required to have a Subscriber Agreement in place wirh 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. 

~9 Book Depth provides the five price increments closest to the surface quote on each side of the market. 
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~~(J CFE defines a Non-professional Subscriber as any Subscriber that: ( 1} is contracting to receive CFE 
lnfonnation in his or her individual capacity and not on behalf of any other person or any entity, (2) will 
use the lnfc,rmation solely in connection with his or her individual personal investment activities and not in 
connection with any trade or business activities, (J) is not a futures commission 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 assllciaiion, or an owner, 
partner, or associated person of any of the foregoing and (4) is not employed by a bank or an insurance 
company or an affiliate of either to perfom1 functions n.:lated to commodity futures or securities investment 
or trading activity. 


