
C.F.T.O. 
OFFICE 01~· THE SECHETt1HI/_,_T 

Aprill4, 2010 2010 ~PR 1~ AflllllO 

Via Electronic Mail 

Mr. David Stawick 
Secretary 
Commodity Futures Trading Commission 
Three Lafayette Centre 
I !55 21st Street, N.W. 
Washington, D.C. 20581 

Rc: CBOF_ Futures Exchange, l.J"C Rule CertificatiQD. 
S~ibmissiQ!Lf'l!Hnber (;ff,-20 I O:.Q4 

Dear Mr. Stawick: 

Pursuant to Section 5c(c)(l) of the Commodity Exchange Act, as amended ("Act"). and 
§40.6(a) of the regulations promulgated by the Commodity Futures Trading Commission 
(''Gommission''~ -under the Act, CBOE Futures-Exchange, LLC ("CFE" or "Exchange") hereby 
submits this rule change ("Amendment'') to make CFE's rules and Limited Liability Company 
Agrccmei1t consistent with the provisions of the acceptable practices rcgar'ding futures exchange 
governance and minimizing conflicts of interest that are set forth in Subsection (b) .of Core 
Principle 15 in Appendix B to Part 38 of the Commission regulations. 

The Amendment consists (if the amendments to CI'E's rules set fmih in Exhibit A hereto 
and the amendments to CFE's Limited Liability Company Agreement which are shown in the 
marked copy of CFE's Fourth Amended and Restated Limited Liability Company Agreement set 
forth in Exhibit 8 hereto which shows the changes from CFE's current Limited Liability 
Company Agreement. 

The Amendment will become effective on April 26, 20 I 0. 

CFE is not avian~ of any substantive opposing vie·ws to the Amendment. CFE ·hereby 
certifies that the Amendment complies with the Act and the regulations thereunder. 

Questions regarding this submission may be directed to Arthur Reinstein at (312) 786-
7570 or Jennifer Klebcs at (312) 786-7466. Please reference our submission number CFE-20 I 0-
04 in any related correspondence. 

cc: Riva Adriance (CFTC) 
Bella Rozenberg (CFTC) 
Nntional Futures Association 
The Options Clearing Corpt)ration 

400 South LaSelie Strnet Cl1icago. l!lino1s 60605·1 023 www.cboe.com lcic 



Page 2 of 17 

Exhibit A 

(Amendments arc shown with underlining for additions and [brackets] for deletions) 

CBOE Futures :Exchange, LLC Rules 

* * * * * 
Rule 117. Chairman of the Board 

The term "Chairman of the Board" means the individual [serving] desigJ)ated as the 
chairman of the board of [CBOE] the Exchange in accordance with_the Constitutiv~ Doc511J~nts 
fl·om time to time. 

* * * * * 
Rule 156. Public Director 

Rule 157. Rcgulatorv Oversight Committee 

· · ~rhc (crm "Rcg~tlatoty (~versight Committee"-means thcJegulatQJ.Y::QY~r:.sight ~ommittee 
ofthc_Board. _as c.onstitut~_cl in accordance _\vith. an <;I with th~ auth_oritv an.<;lrights~et f01:th in. Rlik 
208. 

Rule [156]158.Rclated Party 

No changes to rule text. 

Rule [157] 159. Respondent 

No changes to n,de text 

Rule [158] 160.Rcsponsiblc Trader 

No changes to rule text. 

Rule [159] 16l.Rulc of the Clearing Coi·poration 

No changes to rule. text. 

Rule {160} 162. Rule of the Exchange 

No changes to rule text. 

Rule f161]163.Secrdar1' 

No changes to rule text. 
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Rule [162]164. Security Future 

No changes to rule text. 

Rule [163] 165.Serics of Options 

No changes to rule text. 

Rule J164]166.Singlc Stocl\ Future 

No changes to rule text. 

Rule !l65]167.Specitlcations Supplement 

No changes to rule text. 

Rule [166]168.Standing Committees 

No changes to rule text. 

Rule [ 167] 169. Subject 

-- -- -- - -

No changes to rule text. 

Rule [1681170. Trading Hours 

No changes to rule text. 

Rule [1691 ffi. Trading Privilege Holder 

No changes to rule text 

Rule 1170]172. Trading Privileges 

No changes to rule text. 

Rule f171] 173. Treasurer 

No changes to rule text. 

rRule 172. Vice Chairman 

The term "Vice Chairman'' means the individual serving as vice chairman of the board of 

CBOE from time lo time.] 

Rule [173]174. Vice President 

No changes to rule text 

***** 
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Rule 201. Management by the Board 

(a) CBOE. the sole limited liability company member of the Exchange, has vested 
the power to nianage, operate and set policies for the Exchange exclusively in the Board. The 
Board shall consist of [the chairman, vice chairman, and president ofCBOE, as the persons in the 
foregoing offices of CBOE may change from time to time, and] at least ffour other] five 
individuals elected by CBOE. At least thirty-five percent of the direc_tors on the Board sb_;:JlLPJ< 
Publi<; Dircctt1J?,_ . .Q\3.Q.E.shall designate one of the clires;J~"!~._gn the Board to serve <L'> ,Chairman of 
JJ.l2_]352_~r<i The individuals elected to the Board by CBOE and the dir~ctor designated a_s 
Chairman oL~~-~g'!.rd bv CBOE shall hold office for such term as may be determined by CBOE 
or until their respective successors arc chosen. Members of the Board may be removed from, and 
substitute oi· additional members of the Boat'd may be appointed to, the Board, at any time by 
CBQE. The Chairman of thp BoarrUna.y_h.~. removed from that pc~~i!.i_p[l. at1d a diffcrenul_lembcr 
of the Board m.tl..Y_bc designated as Chairman qf tJlS..J2yarcJ. at anv time b.x .. \JtQE. Each member 
ofthc Board is designated a "manager'' of the Exchange within the meaning ofthe Delaware LLC 
Act. 

___ ,..,(b"-1) .A-"E.!Jblic Director" is a mc_mber of the Board withJ:h_e following g!_l£llifi.~ations: 

____ (i) To gualifl' as a Public Director ofthc Exchange, an individual mu;;.t.first 
1.>.~ _found. by the Board. oil thq_r.c:_GQLCL to have no rclatim1~h ip with the Excl1ange that r~_asonablv 
could a.ffes;t the independent judmncnt Qr_decision makinR.QfJhe individual a~ktJ:'ltblic Director. 

______ _{UL_ In addition. an in.diY.LQ~tal shall not gualit\1 as a Public Du:~_tor if am'-of 
the foiiQ~vitl!!. <;ircumstanccs exist_ 

(A) The il:tdividual is. or W<t~_J:Y.ilhin the l_(lst __ vear. an __ officer or 
cmQ_].Qy~_e of the Exchange or 1!11 officer or employ~5:-of anv a{Tiliatc qf the Excham!C~ 

_________ _____l(""'B~)'-- TJ1e itidividual is,_Qr was within th.eJast vear. a Trading Privilc,gQ 
Holder or an officer or director of a _Trading Privilcg_e Holder: 

----~-- (_G). . The individu~or a firm· v,:ith _\:~'hich the ingividual is ~n ofTiccr, 
.(l_i_r~.:cJPLlJl..IJartner. rcccivQ~,_ or received with_iD.__the last year. tnore than $1 QO,OOO in c_ombined 
ill.lllllal p,i!ymcnts fJ:Qm the Exchange, or any affiliate of tl)_~ Exchang~,for legal. i!Ccounting o.r 
~(lJ1~\Jl.til!g services. Cc:mwensalion for s~J:Y!ces as a dir9.ctor of the Ex_c;:JJa..nge or as a_Q_irector gf 
.<l.t:Lilftlliate of the Ex~~'liJ~Oes not count t9ward the $1 Q_Q.OOO pavmc;:miimit. nor c!Qcs dcfcn~cQ 
compcnsatiqn for services prioU.Q. becoming a_ djrector. so lomr as such co_mpensatiOt}is in no 
way cQD.l[ng.e_\lt, conditioneg_Qr revocable. 

. (D) Any of the abpve relationships in this paragraph Cb)(ii) ap!ll.Lt.o.n 
memb_c;:x gf the director's "itJ.1mecliate fan}]!y." i.e .. Sl2Q.l!~9.,JJarents._c;hildren and sib! ings. 

____ ·~- (iv) Public Directors of the Exchange may also s.erve as directors of 
f.xchange allllif!t~-~ ifthe indiviQuals otherwi~.G ... ~neet the dQfinition ofPtiblic Dirf~t9r in thi~_Rulc 
;?_Q_J.ihl~ 

_____ (v) For Pllt'poses of ~)ilL_B.ule___f.QJ(b). "affiliate" includes parents or 
~~tbsicliaries of tbc Exchange Ql~entities that share a com_rnon paren\ with lh_q [:xchang~, 

(vi) The f~xchangc __ §h<!llQiscJg_~_e to the Commission which members o(!he 
Board are Public. I2jreclors,_fmd the basis f~Jr those determinations, 
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[(h)] W Meetings of the Board shall be held at the principal place of business of the 
Exchange or at any other place that the Chairman of the Board may determine from time to time. 
Members of the Board may participate in such meetings by conference telephone or similar 
communications equipment by means of which all persons participating in the meeting can hear 
each other, and such participation in a meeting shall constitute presence in person at such a 
meeting. The presence of at least 50% of the members of the Board shall constit11te a quorum for 
the transaction of business; prorhled that members of the Board that are recused \Vith respeel to a 
particular issue nevertheless shall be deemed present for the purpose of determining the existence 
of a quorum. Board meetings shall be held in accordance with the schedule established by the 
Board. Special meetings of the Board may be called by the Chairman of the Board, and sha II be 
called by the Secretary upon the written request of any t:wo members of the Board. The Secretary 
shall give at least one hour's notice of such meetingSlo each member ofthe Board. 

[(c)] Lei} Decisions of the Board shttll require the approval of a im\jority of the 
members of the Board voting at a meeting; provided that should the Board be unable to render a 
decision due to a tie in the vote, then CBOE, as the sole limited liability company member of' the 
Exchange, may mnke the decision in lieu of the Board. The Board also may make decisions, 
without holding a meeting, in either of the following ways: 

(i)- (ii) No changes to rule text 

[(d)) (.q) The Board shall have the power by its,clf or through agents, and shall be 
·-authorizecrai1d cnipowcr·ea on oehalf and-in the name of the Exchange, to carry (.)Lit all of the 

objects and purposes of' the Exchange and to perform all acts and enter into and perlorm all acts 
and other underiakings that it may in its discretion deem 11ecessary or advisable in that regard. A 
member of-the Board acting individually in his or her capacity shall have the power to act Cor or 
bind the Exchange to the extent authorized to do so by the Board. The Chairman of the Board. 
the President and the Secretary have been designated as authorized persons, within the meaning 
of the Delaware LLC Act, to execute and file any amendments to, or restatements oC the 
Exchange's certificate of formation with the secretary of' state of the State of Delaware and any 
applicable filings as a foreign limited liability company in any State where such filings may be 
necessary or desirable. The Board may confer upon any officer or the Exchange elected in 
accordance with the procedures described in paragraph (c) below, any of the pmvers of the Board. 

[(e)] ill The Board shall have the power to elect such officers of the Exchange as it 
may deem necessary or appropriate from time to time. All officers of the Exchange electecl by 
the Board shall hold office for such terms as may be determined by the Board or until their 
respective successors arc chosen. Any officer, other than the Chairman o[Jhc BoilnLand tl~ 
President, may be removed from his or her position as an officer of the Exchange at any time 
either with or without cause by the Chairman of the Board, the President or the aflinnativc vole 
of a majority of the members of the Board then in office. Each of the officers of the Exchange 
shall have the powers and duties prescribed by the Board and, unless otherwise prescribed by the 
Board, shall have such futiher powers and duties as ordinarily pertain to that office. 

* * * * * 

Hule 206. Standing Committees 

(a)- (c) No changes to rule text. 

(d) Except as may be otherwise provided in the Constitutive Documents, and subject 
to the authority of the Board, each Standing Committee shall determine the manner, form and 
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time of conducting its proceedings. Each Standing Committee n1ay act at a meeting, througl1 a 
quorum composed of a m<~jority of all its members then in office[, exclusive of ex officio 
members]; provided that a quorum shall not exist unless at least two members of any such 
Standing Committee arc present; provided, further, that members of a Standing Committee that 
are recused with respect to a particular issue nevctihcless shall be deemed present for the purpose 
of determining the existence of a quorum. The decision of a majority of those voting at a meeting 
at which a quorum is present shall be the decision of the Standing Committee. Any or all 
members of any Standing Committee may patticipatc in any meeting thereof by conference 
tclephoi1e or similar communications equipment by means of which all members patticipating in 
such meeting can hear each other. Alternatively, each Standing Committee may act without a 
meeting in either of the following ways: 

(i)- (ii) No changes to rule text. 

(e) No change to rule text. 

l{ule 207. Executive Committee 

The Executive Committee shall consist of the Chairman of the Board[, the Prcsich::nt and 
the Vice Chairman] and one or more other mel1Jbers· of the Board appointed bv the Clwirn}~l qf 
the Board with the appxovn.L9Ltlw Board. At least_1hlrty_-five percent of the directors on th~ 
Executive C~QDlUJlltf~ shall be Public Directo\~c- The Chairman of t.IK_Board shall_h~ JJl£ 
Chair:I2.IT~QtLOfthe Executive Committee. The Executive Committee shall have and may exercise 
all of the powers and authority of the Board in the management of the business and affairs of the 
Exchange, except that it shall not have any power or authority to amend the Constitutive 
Documents, adopt any agreement of merger or consolidation. approve the sale, lease or exchange 
of all or substantially all of the Exchange's property and assets or approve the dissolution of the 
Exchange or a revocation of a dissolution. 

Rule 208. Regulatory Oversight Committee 

·--~_l!!L The Regulatory_ Qv\.'.rsighl Committee shall consist of _,at__ least two __ Pllhlic 
Pi rectors appointcg___Q_y_ t.lu:.<;:;.b.f!irman of' the Boar:9. with the approvaLQf the Board. All members 
g[!he_B,-"u:ulatorv Oversight C:ommittee must be)\lblic Directors. Th~_ Chairman oJ the Boar<;\ 
sh;~jLdt::signate one of the mcm_b~rs of the Regulatory Oversight ComJnittee as the (:lmi[person of 
the 1\__Qill-!J.<Mr'J'. _Oversight Committe~_ with the approval of the Board. The Reuulatq_t}'. Oversit?.ht 
Comm ittcc siwJlJ.1~l.Y~ the authoritY gr?-Jltc~d by the Rules ofJhe Exchange at}d the Board, 

___ __ill) The Regulatqry Oversid1t Comnl_ittee shall ovcr?..~.e_ the regulatQI}'_progralil Qflhe 
f?'s;.bf!nge on behalf of the Board of Dir9ctors. The Board shall clclcrwtc suffici~_nt authotity_, 
dccl_icat(': __ sufficient resources. !1-.Wl allow suffic_ient time for_Jlw .. Regu!atorv Oversight CqmmittcG 
to ful fi II !ls_Jllfl.lldatc. 

------· .,.,(c"-'') __ '_,__J'~he~· _._,R'-"egl!latorv Oversid1_t Committee ~hill.l 

(i) M9l1itot· the rcgttjatorv program of the £~:'\change loL suffic[~DC:,Y, 
cft~cJiY~ll~Ss and in.~lgpmdence: 

_____ (jj) Oversee all facets of_ the regulato.ry prm:mmt<2f the E~c.hange, including 
trag_~H!.ttice anciJ1}!ltket surveillance; audits. C)::amination,? and other regulat~~ry_~onsj_bi lilies 
w_ilh respect to Trading PriviJege Holder _grganizations (including CT.!;;uring complianc~ yv:ith 
finan<:Lal integrity_,jit}~ncial reportil}_g, sales practige. recordkc~Rinrr and o_thcr requirements); ~IJ.d 
t)le COilQlLC.LOf investigatiOIJ..~ 
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___ __,(-'-'ii'-!../.i) Review the size and allocation of the regulatory budget and resources of 
the Exchange; and the number. hirii}g and__termination. <!nd cOJ:npensation ofregulatQ!.:::LJ~rsonnel 
.Qf.t!.l.£f;-:gJlill1.[Q.; 

(iv) Supervise the Chief Regulatory Officer, who will report directly__t_o~tht; 
Is.Qg_ulatorv Oversight Committee, in relation to Exchange regulatorv fuo.~tlpn~ 

(v) Prepare an annual report asscssing_thc self:rc:@lll.torv _groQ:rarn of the 
Exchange for the Board and the Commission, which sets forth the eXQ_<;ll_S~LQfthe regulatory 
program, describes its staffing and structure. catalogues disciplinary actions _tQke!l_____~\uring the 
:Y~<\t_,_J\_rr_9___!_~_d0Y1U.Uf:_p~_tJOilmll1f_£_QfJJl£.Jl.lJ~tlcs~ __ (QIJQ.\-l9J_(:_Qmmittee and its panels in relati()J1 
!9_}~t::b_[lpg_e_sli_~c_iplil1~D'JJlatte~_ 

(vi) Recommend changes that would enSl!J:.t? __ fuiL_ __ vigorous and effective: 
regulation; and 

(vii) Review regulatory propo~als ancL(lQyise the Roard as to wh<;thc:.umciJ1ow 
such changes may impact regulation. -

Rule [2081209. Business Conduct Committee 

The functions and responsibilities of the Business Conduct Committee shall be assumed 
by-the b-usiness conduct ce>mmittce of the CBOE, as appointed from time -to time pursuant to
CBOE Rule 2.1 (a). The Business Conduct Committee shall have the authority and rights 
assigned to it in Chapter 7. The Business Conduct Committee may, in its discretion, designate a 
panel to act in its place for any and all actions with respect to a particular matter or panicular 
types of matters (each such panel, a "BCC Panel'} Any such BCC Panel shall consist of no 
fewer than three members of the Business Conduct Committee, each of whom shall be appointed 
by the chairman of the Business Conduct Committee. At least QllC::~member of the B~1_;dncss 
Conduct Conll}:tit1e.~ __ ?-JlcJ. of each BCC Panel shall b9 ,QlLi_mlividual who would_qU_c'}lil:Y as a Pu_blic 
Director as defined in Rule 201 (b)(ii). No group __ Q1·cla~s oF industrv p[j_rJic:[pants shall dDrnirratc 
Qt -~xe_r_cise disproportionate influcn9__£____0Jl the Business Conduct Comn1ittee or anv BCC Panel. 

Rule f209]210.Arbitration Committee 

No changes to rule text. 

Rule [210j21l.Appeals Committee 

No changes to rule text. 

Rule [211]212. Exchange Committees; Special Committees of the Board 

(a) The Exchange may create such Exchange committees as it may from time to time 
deem necessary or advisable. Members or such committees may be members of the Board, 
Trading Privilege Holders or general partners, shareholders or LLC members (as applicable) or 
officers or employees of Trading Privilege Holders, Authorized Traders or other individuals who 
are considered to be qualified, subject to any tegulatory requirements. [If either the Chairman, 
Vice Chaim1an or President is not a member of an Exchange committee, then that individual shall 
be 11 non-voting ex l!{f/cio member of such committcc.l Except as may be·otbcrwise provided in 
the Constitutive Documents, and sul(ject to the authority of the Board, each such committee shall 
determine the manner, form and time of conducting irs proceedings. The vote of a majority of the 
members of any such comtnittee voting at a meeting m which a quorum is present shall be the act 
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of such committee. Alteri1atively, each such committee may act without a meeting in either of the 
following ways: 

(i)- (ii) No changes to rule text. 

(b)- (c) No changes to rule text. 

Rule [212] 213. Power of the Board to Review Exchange Decisions 

The Board shall have the power and authority to call for review, and to affirm, modify. 
suspend or overrule, any and all decisions and actions of Standing Committees, Exchange 
committees and special committees of the Board formed pursuant to Rules 206 through [211 J 
21;?.: .all officer::; of the Exchange appointed pursuant to Rule 205; and all other employees, 
representatives, ot agents of the Exchange. Where applicable, this Board power and authority 
shall be subject to specific procedures set fotih in the Rules of the Exchange. 

Rule [213]214. Confidentiality 

(a)-(c) No changes to rule text. 

(d) For purposes of this Rule [213] 214, the tct·ms "employee,'' ''material 
information," "non-public information,'' "related commodity interest'' and "commodity interest'' 

- --sifail hf1vc the -,11ear1iT1gs ascribed to tl1en1 in COJ'mi1ission Regu !at! on -§ I .59 ami the term 
"security" shall have the meaning ascribed to it in Section 3(a)( 1 0) oCt he Exchange Act. 

Rule [2l4]215.Connicts oflnterest 

(a)- (b) No changes to rule text. 

(c) Documentation. The minutes of any meeting to which the conflicts 
determination procedures set forth in this R~tlc [214] ~J2 apply shall ref1ect the following 
information: 

· (i) the names of all members of the relevant del iberaling body who attended 
such meeting in person or who otherwise 'vverc prcsm1t by electronic means: 

(ii) the name of any member of the relevant deliberating body who 
voluntarily recused himsel r or herself or was rcqu ired to abstain from deliberations or voting on a 
matter and the reason for the recusal or abstention, if stated; 

(iii) information on the position information that was reviewed for each 
member ofthe relevant deliberating body; and 

(iv) any determination made in accordance with clause (iv) of paragraph (b) 
above. 

Rule f215J216.Regulatory Cooperation 

No changes to rule text. 
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Ruk [216] 217. Regulatory Services Agreement with NFA 

No changes to rule text. 

* * * * * 
Rule 702. Complaint and Investigation 

(a) Initiation of Investigation. The Exchange shall investigate possible violations 
within the disciplinary jurisdiction of the Exchange upon order of the Board, the Rcg~1[a£Q_ry 
Oversight CQlnmittcQ., the Business Conduct Committee, the President or any other Exchange 
official designated by the President, or whenever there is a reasonable basis for the Exchange to 
investigate. The Exchange shall also investigate possible violations within the disciplinary 
jurisdiction of the Exchange upon receipt of a complaint, written or oral, alleging such violations 
made by a Trading Privilege Holder or by any other Person alleging injury as a result of such 
violations (the ''Complainant"), provided such complaint specifics in reasonable detail the facts 
coJrstituting the alleged violation. To assist the Exchange in investigating possible violations, the 
Complainant should sign written complaints or identify itself when making oral complaints, and 
also should identify the specific statutory provisions or Rules of the Exchange allegedly violated. 

* * * * * 
- Rule 710. - -Review 

(a) (i) Petition. A Respondent and the Exchange shall each have the right, 
within 15 clays aflcr service of notice of a decision made pursuant to Rule 709, to petition for 
review of such decision by filing a copy of such petition with the Secretary and the other party tn 
the hearing. /\ny such petition shall be in writing and shall specify the findings and conclusions 
to which exceptions are taken, together with reasons for such exceptions. Any objections to a 
decision not specified by written exception shall be considered to have been abandoned. 

(ii) Written Submissions. Within 15 days after a petition for review has been 
filed with the Secretary pursuant to clause (i) above, the other party to the hearing may submit to 
the Secretary a written response to the petition. 1\ copy of such response must be served upon the 
petitioner. A petitioner has 15 days l'rom the service of the response to file a reply with the 
Secretary and the other party to the hearing. 

(b) Conduct of Review. Any review shall be conducted by the Board, or a 
committee of the Board that includes a.t least one Public Director. whose decision must be ratified 
by the Board. Any director who participated in a particular matter before the Business Conduct 
Committee or any BCC Panel may not participate in any review of such matter by the Board. 
Unless the Board decides to open the record for the introductio11 of evidence or to hear additional 
argument~, such review shall be based solely upon the record and the written exceptions filed by 
the parties. In the course of a review pursuant to this Rule 710, new issues may be raised by the 
Board; provided that the Respondent shall be given notice of, and an opportunity to address, ;iny 
such new issues. The Board may affirm, reverse or modify, in whole or in part, any decision of 
the Rusincss Conduct Committee review·ecl by it. Any such modification may include additional, 
lesser or di1Tercnt sanctions. Any decision of the Board pursuant to this Rule 710 shall be in 
writing, shall be promptly served on the Respondent, and shall be final. 

(c) Review on Motion of Board. The Board may on its own initiative order review 
of any decision made pursuant to Rule 707 or 709 within 30 days after notice of the decision has 
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been served on the Respondent. Any such review shall be conducted in accordance with the 
procedures set fmih in paragraph (b) above. 

(d) Review of' Decision Not to Initiate Charges. Upon application by the gcgu!atorv 
Oversight Conu_nitl~Q fPresident] within 45. [30] days from th~ c!11tc the Exchill}gc serves the 
Sublc.£.t~v.i1b notice of a decision by the Business Conduct CQ.mmittee [of any decision made] 
pursuant to Rule 704(a) f.lQtto initiate charges that..have been recommcJlded bv Exchang~staf( 
the Board may order review of such decision. Such rcvie\.v shall be conducted in accordance with 
the procedures set l'otth in paragraph (b) above, as applicable. 
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Exhibit B 

(Amendments are shown with ~Lquble.-.underlining for additions and strike througfl. for deletions) 

:rH1RDE.OlJRTH AMENDED AND REST A TED 
LIMITED LIABILITY COMPANY AGREEMENT 

OF 

CBOE FUTURES EXCHANGE, LLC 

Tl IE UNDERSIGNED is executing this +lttffiEmit1h Amended and Restated 
Limited Liability Company Agreement (this !'."_6_gtt,~_ement:C':) for the purpose of amending and 
restating the ~Rt!Third Amended and Restated Limited Liability Company Agteemcnt or 
CBOE Futures Exchange, LLC (the .:::ucompanv:.:~:), dated as of:Attgust"30, 200-'I,Fcbrunry JS, 
2005, pursuant to the provisions of the Dela\vare Limited Liabllity Company Act (6.Qel.C. §§ I 8-
10 I, s1 scg.) (the !'.",1\c:t'-2''), and does hereby ccttify and agree as f<.1llows: 

Section 1. Name. The name of the Company shall be .:::,"CBOE Futures 
Exchange, LLC:C'.' or such other name as the Board of Directors (as defined below) may from time 
to time hereafter designate. 

-Section-2. -Purpose.- The Gmnpany is formed for the object and pmpose of, and 
the nature of the business to be conducted and promoted by the Company is, engaging in any 
lawful act or activity for which limited liability companies may be formed under the Act and 
engaging in any and nil activities neeessat}' or incidental to the foregoing. 

Section 3. Offices. (a) The principal place of business and office of the 
Company shall be located at, and the Company's business shall be conducted fl·om. such place or 
places as the Board of Directors may from time to time designate. 

(b) The registered office of the Company in the State of Delaware shall be 
k)caied at The Corporation Trust Company, 1209 Orange Street, Wilmington, Delaware !980!. 
The name and address of the 1'egistered agent of the Company for service of process on the 
Company in the Stale of Delaware shall be The Corporation Trust Company. 1209 Orange Street 
Wilmington, Delaware !980 1. 

Section 4. Jyl_embcr. The sole Member (.:::~'Member~") of the Company ts 
Chicago Board Options Exchange, Incorporated. 

Section 5. I~rm. The term of the Company C()tnmenced on the date of filing of 
the Certificate of Formation of the Company in accordance with the .Act and shall continue until 
dissolution of the Compai1Y in accordance with the Act or Section 12 of this Agreement. 

Section 6. b.{~nagement of the Comr.any. (a) The sole Melllber hereby 
exclusively vests the power to manage. operate and set policies for the Company In a 
management board (the =·'''.I;3ot}rd of Directo_tii.":'.:). The sole Member ht:s determifled it is in the 
best interest-of ihe Member anti the Company--ffiat-t:fteTJJ.~ Board of Directors of the Company 
shall consist of~hatrman, vice chairman, arrtl-tJresident oi' the Member, as the-J7ef5ttfl5-tn-4·e 
feregoing ofTiBes of the Member may-efrange fl·om time-te-tJrne, nne! at least four otherat,LC<Jst five 
individuals elected by the Member~g,Lo_ Meml?~r~.-6t l~as.~Jbj_tJy-JivuJ£J:t;,ent oftlw Direc;tg_c,s on· 
the Board 9( 12Lr~ctoJ:S shJl!L~J~~Iblic Qir~ctors. !]l~;iolc Me11U1~1.~,shall dq_signat~ Qp~ of tb~ 
.Qirector.s OQ ~h~~BJl_ard to.s~fo~~. ~s Chairmangfthc Rt_~;trd of Dlr~~t9.12· The individuals elected to 
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tl1_c B_o_ard o_f Dir:ectors bv the sole Member and the I)ircctor designated as Chairman of the Board 
::; ..•. .-:---. •• 1 .. ------ •. ·.·------..,·-·-- ---;:-.- •• -•• --.=.-:..=-.· .. :......:o.. •• :-.=..=:::.·;:...-~·~-----!, ______ .. _ .• .. t...; •• •· ••••••• • ;:·····-~:..-...;.:..-:::; 

or Directors by the sole Member shall hold office for such term as may be determined by the sole 
Member or until their respective successors are chosen. The current members ol' the Board of' 
Directors nne! the SP.lT~_I)LCJmln11AD'--9.IJhc Board ofDirY.<;~Q~:?.~oarc listed in Schedule A, which 
shall automatically be amended as the 17ersons in the foregoffig office~; of the Membe!'-ehange 
.f"fmtt-titne-ffi-t.ime-t~tttl the other individuals on.tbe BoaJd of.Dir.e:~.!.QI~=~nd._thc Directors£IYiJ1g_as 
.h'lgt~rm~L1)2i the Board of Directors change from time to time. Directors may be removed n·om, 
and substitute or additional Directors may be appointed to, the Board of Directors, at any time by 
the sole Member. The .Chn_irnH!Il. of the _l)t,)~tgLgfl~i!:f~SJ().t:s.-J11aY be removed_ .fr911,1_ tbatposition, 
£11~LnJll.fJ~r..~llLlll~ll.~qJ.:.._QL~IleJ:}.~~?.t:9~ll}_ayJ:?~ qesigntit~c! a .. L~:uatrru.ml..R{thc8oarcJ,.~.t.nnY.Jime by 
tb~~sgL~i0..§I)1P~.\._ Each Director is designated a :.o':manager:.c~ of the Company within the meaning 
of the Act. 

(Q) f.\_ 11Publ ic Director" js""5l~_lD.ll!:!JlJ£LQ..(1hc 8qflrg (]JJ::?_il:~ctors wit!Jtbe 
foll9wing qualifications: 

.-.---.. ~~ .. c~·~-~ .. -. (i) ... Xq,"q~~Jjf.x._i-ls a Pvblic D_i_~e~c:tQc~oLthe Compa!_1y,_,f\I1)ndividual 
Pllt$U11;St)!c .... tQ.l.llJsJ, by tbe[?Q..i!!'.fL.9lJ)jr~c19J"S, on Jh~ .. !.:<:<.<;Q.tJ:L .... !.Q))ave no rektili?nship with,tl1c 
Compa11y JhA.Lr.eil~0.!.1.?_qjy_c:_oulcl aft~ct th~ .. lD:d~P~~w;ie!lt jticjgm~IXLPJ"=d,ccision nJ~\klt,Jg of the 
indiyid}Ial..as .a Public Director. 

·---~~~=~~DD~ .. ~ Jn ad4i\i()n,~tlJ!;t,dlx.i\hlaLshnll n()..L.ml~jJy .. as a Public.Q[r~ctor if 
any .. ~s5(the following cit~CJ.I1.1~?J~n~~-~ .e>'ist: 

.. ~ .~ .. ~-~==~=,·~· (A) Ih\dll<E'~'.idual is, <)r \~U_s_:witlili}the la?LY.~ .. a~, 1:111 gfli;::cr 
or QJ11pjpy.~~, <~1lu~J.:_qmpany or an _Qft}<:y .. L.QI~.cmployce qf ilfJY_ .. a[Giiatcofth\:_j::'~g!}lpany; 

.. ~~~.,~·-~·- ..... .. ___ .QiL~,I.hc individua.JJ.~,J>L~'{~S'\Yilhin th~ last ,Y<::il[~,A1.Trading 
Priyi_legeJ;:InJ9.~r_(as.such tern1 is.~i~J}t)<;d_by the rule~ gf..tl:!~."~l0111pany p(.QUli,!Igq(cd ill~C.c.ordance 
with the CoJH!11R9i.tY .. ~i;:;ss;i]aiJgc Act and._tht . .J~egulations tl_1~r~w.u!~1:) 9ran<:Jf!J~er or dil'e£1QLOf' 
,s,~1.ch a Trading Privi.l~ge~tiPJdc;r; 

... ,. . . ·~ ····~-~ .. \r.:L The ii).di.Y.i.Q.~laLor a_firi1Uvjt.Jpvhich tht;jg_dLvLdual is.nn 
~rfii_c~r,.»).I~,StQr_ or partnt;r, !!.ceiY£s., .or receiv(;~Lw.ith_in the li!~LY...t~r, ]nore thm.l. $1 OO,O,OOj1_1 
~Qmbincd annufrLPiiYJil..enj:s..from th~.\,.~Q!liD~l}Y, or a~1Y.Jl.fl.}!_iatc of th.e -~,ompany,_jQr jcgal, 
accounting or CQJl~J:Llting .:!~xvic~s ... ~QIJJP\ns.ation foL~gyicc~ .. as a ciirf:~Jgr of tlw CJ,1J1!1Jany or a~ 
!l ... dil:~ctor of an \tfOliJlJ~=o.XJhc CompatJ)' ... QQSJi~~1ot coun! L<l~_at_~d .. tlw $.lQQJ2QO paylll\OJJJJimit, I!Or 
gqs:s dcf<;:iT~d- c,;_QI!JJ?\!.!1:".1\tion for S.Y.I¥if<;~,, prior lQ .. J4-s...c,qming a dircs;tor, so ... long ~$ ._s~_sb 
S:9JDP~tJsntion is_]tJ!9~JY.i!Y.....C.Onti!Jg\:,\llb.~m.ldition<;d 9r.ce.};~cablc . 

. (]).)...,._ .. Any of. thc~_0.b.ove relatin.u;iliips it:IJ.hi_s paragmvh (b)(ii) 
1\PPI):~to .<!. tn~mh~L9.Ltbe. Dircc,tpJ.:'L~iJ.l1mcdiat~, J:allJiJy," i.c.,__s..r~~liSc, pnre;ms, children .Htlcl 
siblings . 

. ... ~ .. ~~.· _ --~~~1ixL Pu\:>J.i .. cPJrectors of.tJw .<:.\mlpaJIY.may also s~n:~ as dice .. c..t.urs. Qf 
Comp<H1Y JJ..CD.Uatcs if tb$!".indi.viduals otheJ:W.i.?c .. m<;eUll~ .. <:Icfinit_i.tm=o.f Publi,c_ Direct_orjn this 
SectiQn~Cl!), 

~· ~~···=·-· "(v) .... ~E9LP1trpos.e~u~Lthis Se.cJ,Lop ,6(b ), "_\tfiiliate" i.n~Ju<;les mu~Dt~. or 
wbsidiaric_s of tl1e Gf!..IUP.any or ~nt_iti~$ .• tl1at share .. a_c_QLJll11QflPi~l:~!1l w!t)J :~h..c. Commwy. 
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··- ~-- .... ~· . (vi) The Gor}1PJ!r,l)'_ sl_!allj_L~9JO..S~~-(<L~h.ccC9mnw41ty F~!t1JJ;~~.Irn0Jog 
~~ommi.-<;_sj.cm \Xhich members of the Board of Dire~:;tors. £!JEt P.u.9li.£Jlir·ectors, and the basis f(,~r 
thos.e determ inatj_oJ}S, 

{c) fBtMcctings of the Board of Directors shall be held at the principal place 
of business of the Company or at any other place that the Chairman of the Board of Directors may 
determine from time to time. Members of the Board of Directors may participate in such 
meetings by conference telephone or similar communications equipment by means of which all 
persolls pariicipating in the meeting can hear each other, and such pmiicipation in a mccling shall 
constitute presence in person at such a meeting. The presence of at least 50% of the Direclors 
shall constitute a quorum for the transaction of business. provided that members of the Board lhat 
arc recused with respect to a particular issue nevcrihclcss shall be deemed present for the purpose 
of determining the existence of a quorum. Board meetings shall b~ held in accordance with the 
schedule established by the Board of 0irectors. Special meetings of the Board of Directors may 
be called by the Chairman of the Board of Directors, and shall be called by the Secretary of the 
Company upon the written request of any two Directors. The Secretary shall give at least one 
hour's notice of such meeting to each Director. 

(,d) Ee:}-Dccisions of the Board of Directors shall require the approval of a 
majority of the Directors voting at a meeting; Rrovided that should the. Board of Directors be 
unable to render a decision due to a tie in the vote, then the sole Member may make the decision 
in I icu of the Board of Directors. The Board of Directors also may make decisions, without 

-holding a n1eeting, in eithefof the following ways: - -

(i) The Board of Directors n1ay make decisions by vvritten consent 
of a.ll of the Directors. Any such written consent may be executed in any number of counterparts. 
each such counterpart being deemed to be an original instrument, and all such counterparts 
together constituting the same consent. Written consent also may be transmitted by means of 
::"electronic transmission::" as described in the Act. 

(ii) The members of the Board of Directors may be individually 
polled to vote on issues (x) requiring prompt action or action prior to the next regularly scheduled 
Board meeting and (y) whore the calling of a special Board meeting. in the opinion of the 
Chairman of the Board of Directors or the President of the Company, would be impractical. Any 
such poll may be conducted by telephone, by means of electronic transmission, and/or in person. 
An attempt shall be made to contact each Director in any such poll. A poll reaching at least 50% 
of the .Directors shall be sufficient to constitute a quorum of the Board and the approval or a 
majority or the Directors voting in such a poll shall constitute requisite Board action, even if all 
Directors are not reached in connection with the poll. The results of any such poll shall be 
reported at the next physical meeting oft he Board of Directors. 

The Board of Directors may establish such other rules and procedures not inconsistent with the 
foregoing for its deliberations as it may deem necessary or desirable. 

(~) taf-The Executive Committee of the Company shall consist of the 
Chairman of the Board of Directors of the Company,-tlte-Pn~·s·H:lettt-Df :he Company and the-¥it7e 
Glt&iflnan of the Confi*H'IY (lnd .QtW, PJ=tW1rQ other: m~Jnbcrs of ~h~.,BtJnrd <,)(,Qjrcct()rs appoir1_(eq 
Q)'_!l1f~ Chairman. qJJ)J~ J3s:la.r:d ~oJ:J2lr:.QfJ(lt:s._wit!UJJ~-~?-PPr<.wgl_gfth.c Bom:~L9(Dir~f_tg_r,'>. At le;1st 
\h)r;ty~fivc pe,r<,:~QLoJ the Dlr.~c.,t~!l1U?D.Jhe~£:;;~£.Lt.1i~'e C<;>!1JJU.tUE!e sha!JJ1.e.,Publ ic .D(r:cetors,_.Jhc 
Chairman qL_H1c=-~qard oUlim~;tws shg.ILP_Ltlte Ch<tjrpcrsim of thf:~-~xeqrti~~,Comrni\(£c. The 
Executive Cotnmittec shall have and may exercise all or the powers and authority of the Board or 
Directors in the management of the business and affairs of the Company, except that it shall not 
have any power or authority to amend the certificate of formation of the Company or this 



Page 14 of 17 

Agreement, each as amended or otherwise modit[ecl from time to time; adopt any agreement of 
merger or consolidation; approve the .sale, lease or exchange of all or substantially all of the 
Exchange's properiy and assets; or approve the dissolution of the Company or a revocation of a 
dissolution. 

(j) Eej-Thc Board of Directors shall have the power by itself or through 
agents, and shall be authorized and empowered on behalf and in the name of the Company, to 
carry out all of the objects a·nd purposes of the Company and to perform alI acts ariel enter into 
and perform all acts and other undertakings that it may in its discretion deem necessary or 
advisable in that regnrd, ii1 each case in accordance with the provisions of this Agreement. A 
Director acting individually in his or her capacity shall have the power to act for or bind the 
Company to the extent authorized to do so by the Board of Directors. The Chairman of the Board 
of Directors, the President and the Secretary are each hereby designi:ltcd as authorized persons, 
within the meaning of the Act, to execute and file any amendments to, or restatements of, the 
Certificate of Formation with the Secretary of State of the State of Delaware and any applicable 
filings as a foreign limited liability company in miy State where such filings may be necessary or 
desirable. The Board of Directors may confer upon any officer of the Company elected in 
accordance with paragraph (t) below, any of the powers of the Board of Directors set forth in this 
Agreement. 

(g) Ef)-The--Ghairman of the Board of DirectorsThc PreJ>iQ~~l)t of the 
Company shall be the individual serving as the Chairinan of the Board of Directors o+-t.fle 

· Member-fmm+iffie to tii1w, the ViceChainm~tl-Bf the Con1pally shall be the indivicffia! sen•ing as 
·the Vice ChnirrnM-of the IV1ember fronHfitte-t&-time--anEI-the--Presidenl of the Company shall be 
tHe individu&ket:ving-·as the President ofthcPreside,n\~9L1bL~Ph:: Member from time to time. The 
Board of Directors shall have the power to elect such other officers of the Company as it may 
deem necessary or appropriate from time to time. All officers of the Company elected by the 
Board of Directors shall hold office for such term as may be determined by the Board of 
Directors or until their respective successors are chosen. Ail)' officer, other than the Chairman of 
the Board of Directors,-tlte Vice Chainnall and the President, may be removed from office at any 
time either with or without cause by the Chairman of the Board of Directors, the President or the 
afl!rmativc vote of a majority of the Directors then in office. Each ofthe officers of' the Company 
shall have the powers and duties prescribed by the Board of Directors and, unless otherwise 
prescribed by the B.oard of Directors, shall have such fUJiher powers and duties as ordinarily 
pertain to that office. 

Section 7. Liability: Indelll_l]ification. (a) The sole Member, any Director or 
any officer, employee or agent of the Company (including a person having more than one such 
capacity) shall not be personally liable for any expenses, liabilities, debts or obligations of the 
Company solely by reason of acting in such capacity, except as otherwise provided by the Act. 

(b) The Company shall, to the full extent permitted by law, indemnify any 
person who is or is threatened to be, made a party to any action, suit or proceeding, whether civil, 
criminal, administrative or investigative, by reason ol' the fact that such person is or was the 
Member, a Director, officer, or member of a committee of the Board of Directors or the 
Company, or is or was serving at the request of the Company as a director or officer of another 
corporation, partnership, joint venhtre, trust or other enterprise, for, and hold each such person 
harmless against, any and all expenses (including attorneys' fees), judgments, fines and amounts 
paid in settlement actually and reasonably incurred by him or her in connection with such action, 
suit or proceeding; ptoyjded that such indemnification shall not apply to any such person if a 
court of competent jurisdiction has made a final clctcnnination that such claim resulted directly 
from the gross negligence, bad faith or will fulmisconcluct of such person. 
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(c) Persons not expressly covered by paragraph (b) of this Section 7, such as 
those (i) who arc or were employees or agents of the Company, or arc or were serving at the 
request of the Company as employees or agents of another corporation, partnership, joint venture, 
trust or other enterprise, or (ii) who are or were directors, oftlcers, employees or agents of a 
constituent corporation absorbed in a consolidation or merger in which the Company was the 
resulting or surviving corporation, or who are or were serving at the request of such constituent 
corporation as directors, officers, employees or agents of another corporation, partnership, joint 
venture, trust or other enterprise, may be indemnified to the extent authorized at any time or Jl·om 
time to time by the Board of Directors. 

(d) The indemnification providod.or permitted by this Section 7 shall not be 
dee111ed exclusive of any other rights to vvhich those indemnified may be entitled by law or 
otherwise, and shall continue as to a person who has ceased to be a director, officer, employee or 
agent and shall inure tq the benefit of the heirs, executors and administrators of such person. 

(e) The provisions of this Section 7 shall be deemed to be a contract between 
the Company and each Director, officer or member of a committee of the Board of Directors or 
the Company who serves in any such capacity at any time while this Section 7 is in effect, and 
any repeal or modillcation of any applicable law or of this Section 7 shall not affect any rights or 
obligations then existing with respect to any slate of facts tbei1 or theretofore existing or any 
action, suit or proceeding theretofore or thereafter brought or threatened based in whole or in part 
upon any such state offacts. 

Section 8. ,Cap[t<!l.._.Contributions. The sole Member may make capital 
contributions to the Company in such amounts and at such times as it deems necessary or 
appropriate in its sole discretion. 

Section 9. Assignment of Member's [nterest. The sole Member may assign all, 
but not part, of its interest to any orits aftlliatcs. 

Section I 0. Dis.tdbutions. Distributions of cash or other assets of the Company 
shall be made at such time and in S\lCh amounts as the sole Member, by itself or through a power 
of anorney, or the Board of Directors may determine. 

Section II. Return of~gpital. The sole Member has no. right to receive. but the 
Board of Directors has absolute discretion to make, any distributions to the sole Member which 
include a return of all or any part or the 2.()Ic Member's capital contribution; movided that upon 
the dissolution of the Company, the assets of the Company shall be distributed as J5rovided in 
Section 18-804 of the Act. 

Section 12. DissolvtLQ!l. The Company shall be dissolved and its affairs wound 
up and terminated upon the determination of the Board of Directors or upon the consent of the 
sole Member to dissolve the Company. Such dissolution and winding up .shall be carried out in 
accordance with the Act. 

Section 13. Fiscal Year. The fiscal year of the Company shall be the twelve 
month period ending 011 December 31 of each year. 

Section 14. bJlW.n.dments. This Agreement may be amended only upon the 
written consent of the sole Member. 

Section 1 ~. Gove1~0il1g Law·. This Agreement and the rights and obligations of 
the parties hereto shall be ~ubject to, and governed by, the laws of the State of Delaware. 
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IN WITNESS WHEREOF, the undersigned has duly executed this +~tift! Fourth 
Amended and Restated Limited Liability Company Agreement as of Fern'l:lftfT-j\p!:il 26. 
~2010. 

Chicago Boatd Options Exchange. lncorporatccl, 
a Delaware non-stock corporation 

By: 
Wi-lliam J. Brodsky, Chairman-t.% 
f,p:w.[lrdA. Joyce 
I;_r_c.s,idcqUlnd Chief Executive()neta!ing Officer 
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(This Schedule reflects the CFE directors to take office under CFE's Fourth Amended and 
Restated Operating Agreement, subject to the required Public Director qualincation 

determinations by CFE's Board of' Directors pursuant to Section 6(b) ofthe Agreement) 

SCHEDULE A 

BOARD OF DIRECTORS 

Edward Tilly, Chuinnan 

Lawrence Blum 

Michael Gorham, Public Director 

Gerald McNulty 

Israel Nclken, Public Director 


