
Via Electronic Mail 

Mr, David Stawick 
Secretary 
Commodity Futures Trading Commission 
Tllt'ce (,afayctte Centre 
1155 21st Street, N.W 
Washington, D.C. 20581 

May 4, 2011 

Re: CHOr Futures rxchallge. LLC Rule Certification 
.s.l!bmlli?i911Npp1~}~r q~E-2.Qll:Jl 

Dear Mi'. Stawick: 

(:Ei\/~~;) 
r ... 
l 

r: c· 'I!l 

,i C 
,I .. _ 

Pursuant to Section 5c(c)( I) of the Commodity Exchange Act, as amended ("Ad'), and 
§40.6(a) of the regulations promulgated by the Commodity Futures Tradipg Commission under 
the Act, CBOE Futures Exchange, LLC ("CFE") hereby submits an updated eFE Fee Schedule. 
The updated CFE Fee Schedule claritIes and provides fllliher detail regarding the operation of 
CFE's Day Trade fee pilot program and makes a non-substantive technical change. The updated 
CFE Fee Schedule is marked to show changes from the current CFE Fee Schedule (additIOns arc 
underlined and deletions are stricken). The eftective date of the updated CFE Fee Schedule is 
May 6,2011. 

eFE is not aware of any substantive opposing views regardillg the updated CFE Fce 
Schedule. eFE hereby celtilies that the updated CFE Fee Schedule complies with the Act and the 
regulations thereunder. 

Qucstions 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 numbcr 
CFE-20 11-11 in any related correspondence. 

cc; Riva Adriance (CFTC) 
National Futures Association 
The Options Clearing Corporation 

~:J]CX~~L __ 
Andrew Lowenthal 
Managing Director 

400 South LaSalle Street Chicago, Illinois 60605-1023 www.cboe.com 
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CFE Fce Schedule 
Effective Mareh 25, ~ 2011 

1.a. Transaction Fcesu in CBOE Volatility Index Futures, PCI' Contract Side 

l.b. 

I.e. 

Ct30E Gold ETF Volatility Index (GVZ) Security 
FLitures, CBOE S&P 500 3-Month Variance Futures and 
CBOE S&P 500 12-Month Variance Futures: 
(The fees for GVZ Security Futures take effect 011 March 
a-S, 2011 and are iWt subjetHo an initial fee ',','aiver) 

A. CPE TPH Permit Holder 
1. caOE trading permit holder3 $0.50 
2. Non-CBOE trading permit holder $1.00 

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

C. Customer $1.00 
D. Day Tradc4 50% of generally applicable transaction 

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

for Related Position Transaction (ECRP) 
(Fcc is in addition to other applicable transaction fees) 

F. Position Transfers5 $1.25 

Transaction Fces2 in Mini CBOE Volatility Index 
Futures: 

A. CFE TPH Permit Holder 
I. caOE trading permit holder' 
2. Non-CROE trading permit holder 

B. CROE trading permit holder trading for the trading 
permit holder's own accmlnt 

C. Customer 
D. ECRP Transaction 

PCI' Contract Side 

$0.15 
$0.25 
$0.15 

$0.25 
$0.25 

(Fce is in addition to other applicable transaction fees) 
E. Position Transfers' $1.25 

Transaction Fees in Weekly Options on CBOE 
Volntility tndex Futures: 

A. CFE TPH Permit Holder 
1. CBOE trading permit holder3 

2. Non-CBOE trading permit holder 
B. CBOE trading permit holder trading for the trading 

permit holder's own account 
C. Customer 
D. Block TradelExchange of Contract 

for Related Position Transaction (SeRP) 
(Fee is in addition to other applicable transaction fees) 
E. Position Transfcrs5 

Per Contract Side 

$0.50 
$1.00 

$0.50 
$1.00 
$1.00 

$1:25 

Transaction fee questions may be directed to Don Patton at 312-786-7026 or palLon((-(cb()c.colll 

2. Application Fees: 
A. CROE trading permit holder 
B. Non-CBOE trading permit holder 

Amount 
Waived 
$500 



Mr. David Stawick 
Page 3 of5 

3. Direct Data Feed Connectivity Fee:(,,7 
CFE dataS 

4. Market Data Fees: 
A. Vendor Connect Fees:9 

£I AU Vendors 

B. Device/Authorized Uscr Fees: 1o• II 

£I Professional Subscriber (surface quote) 
$ Book Depth 12 (including surface quote) 
£I Non-professional Subscriber'" (surface quote) 

Amount 
$600/[ ,ine/month 

Amount 
$1,200/year 

Amount 
$ 5/Devicc/ Authorized Usel'hnonth 
$ IOIDevicclAuthorized User/month 
$ I1Devicel Authorized User/month 

Market Data fee questions may be dirccted to Tom KnolTing at 312-786-7363 or knorring({!!cboc.colll 

5. Integrated Billing System: 
Every Trading Privilege lIolder Intlst designate a Clearing Member fOf the paymcnt of the 
Trading Privilege Holder's Exchange invoices and vendor invoices fOl' Exchange-related 
services designated by the Exchange by means of the integrated billing system ("18S"). The 
designated Clearing Member shall pay to the Exchange on a timely basis any amollnt that is 
not disputed pursuant to ms procedures by the Trading Privilege I folder that is directly 
involved. Such payments shall be collected by the Exchange against the designated Clearing 
Member's account at the Clearing COi'poration. The Clearing COlvoratiol1 shall have no 
liability in connection with forwarding to the Exchange payments drafted pursuant to the 
IBS. 

I The Transactioll Fees listed in Sccti(ill I of this Fee Schedule apply to all CFE products unless different 
Trall5l1ction Fccs arc specified for a particular product. 

2 Unless otherwise specified for a particular product, rill Transaction fees for any new product that begins 
trading on em will be waived through the last 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 rees for the product 
would be waived through May 3 i 5t). 

3 This rate is also 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. 

4 The Day Trade fec is in effect on a pilot basis through December 31, 2011. CFE will rebate 50% of the 
genertilly applicable transaction fees that are assesscd ill a market p[',rlicipallt for those coritract purchases 
andsalesbYQr.on behalf' of a market participant that q1ualify as Day Trades. Transactions in Mini enOE 
Volatility Index Futures, GVZ Security Futures and Wcekly Options on CAOE Volatility Index Futmcs do 
not qualify as Day Trades. The rebate shall occur atfol\pwLng the end of the applicable trading month for 
those Day Trades that qualify for the rebate during the applicable trading l11Qnth. A Day '!'rade consists of 
'two or more transactions 01\ CFE on the same trading day in which a market pfuticipant buys and sells, or 
,sells and buys, a pmticular number of contracts in a paiticlllar CFE product for a patiicular con'tract month. 
For example, if a n\arket participant bought 10 December VIX futures contracts and sold 10 Deccmber VIX 
futures contracts 011 the same trading day, those transactions would constitutc a Day Trade and would 
entitle the ll1a~nrtlcipant to receive[e§ult 111 a rebate equal to 50% of the generally applicable 
transaction fcc for all 20 conh'acts, 'Similarly, if a market participant sold 10 March VIX fulures contracts 
and bought 15 March VIX futures contracts on the same trading day, those transactions would constitute a 
Day Trade with respect to the J 0 contracts sold and Wilh respect to 10 of the 15 contracts bought. In this 
ex"mple, the marlwI participanl!]J?o~te would be entitled to re-c-etvc+feWte-equal to 50% of the generally 
applicable transaction fee for 20 of the 25 contracts, Dj)x:JfllJ!~~~e, I'COb\l\cS arc macle wit,lt, rcsp\?ct t9 
tn1l'l,'E)ctiQl),s )2Y~L()(L~b\;h~lroLf,U1JJltlDlIlt~.\l~S;~)JJDJ ,1)gJ££J.:~n.dJran:'i~~,ti()ns. by or on behalf 9fdift(:t'ent 
~lllhlm,k Ps:c9\!ll\ holdet's 111")' no! be f!ggregat~d tQrpJ!!'PQsSL2L[c'sciv.iDg_Day Trade fee rebate~. Day 
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l.'t:ildo fCG .relliltcs are tnade JQ t~9 Tl,:~QjQg PrLvi!~g~Jjolder tllR,Us origil1,ally assessed the generally 
apJ)1iQ?J:>l,e ,ttansacti9J.1=t~e,s for thc.r?"aY.Trade!~~1~sactions ,alJ1)e, timc th~y Qccur thrQugh paynlent of the 
fSb,!!t.eLto thatTr.?"gi!lg Privilege.!i.sJ)sicr's g~§,ign.i!tcd 1I3~ qc.aring Memper, In order ltr-be-etigil*-for the 
Day Trade fee.to (IFP1)" market participants arc required to provide a one"time written notiJication to CFE 
in a form and manner prescribed by CrE that they intend to avail themsel-v-es-ffi11ave the Day Trade fee 
flPl11yJ(j tnlllsacJJpJ)Se~Y or on tb~jJ')ehqlf, T,hlliJ1g!iDcatiQ_l)JnH,~.t be P!'9yJd,c,d prior to the execution of any 
Day Trades for wh.ich market participants-w,i+l-seek-resates. Market~pants seeking resales for,Day 
Trades-sOOJ.i-£Bbmit-eee-uffi€tlffition to tFf~ irH\:.form and m{tfme~%e6-er-GFE'-#I~sitiess-4ty 
,that the Day Trades are exerutet!-r-efleet+ng-~ose Day Trade1in;bate,SJ)J'5!,,~Q\lght, S;EE lItilize~Jh9 q~coll!11 
itlfonl~~!i911 providecl..l.n.thc fo}:~gojJ)g. 1l0tif1cati,o,llJEI, identjfy' tb,~ trades flt,t!ib~ltable .J~uhe applicable 
account(s) \\:bi~h ql!ilif1~!lS pqy Tr!!d~.s.?_114 to cal~LJlaS~)he D<!Y~IJ:a.d~ fee r~P!\!Cs, Market participants 
shall also provide any supplemental documentation requested by CFE to substantiate that contract 
purchases and sales quali!)1 as Day Trades in order to recei\'€--ffaT.:rrade-feefoU~ay Trade feexcbates. to 
appJy J~l tho:;e tr,;msac.tions, F\tilu\J:; l<,tJ1rovick Pt9J1)ptnQiLcc 9JJnfol'l!)ntigl)Je(lUire~U),-CfE ill ~)rdcr fol' 
D~y TradtJeg~Tcbatcs tq bfJ1!'ldc, inc:l\ldJngcaccolln_t,t;lW.11QCr clWEges, may t'\~,s9It in ineIigihility fqr thi' 
appliCClble rebates, 

5 This fee is. assessed to the transferor and to the transferee with respect to any transfer of positions pursuant 
to CFE Rule 420. crE will rebate the transferor and the transferee the assessed fcc if the transfer or 
positions occurred pursuant to CrE Rule 420(a)(i) and crE Rule 420(a)(1i) and the applicable patiy 
submits documentation to CFB reql,lcstitig the rebate in a form and manner prescribed by the Exchange 
within 30 days of the date that the transfer of position occulTed. This fcc will 110t be rebated for any 
transfer of positions that occurred pursuant to CFE Rule 420(a)(iii) or Rule 420(b)(i) or (ii), 

6 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 (0 

CF1~ or through a connection to CFE provided by an approved extranel service provider. If this 
connectivity service is received during any portion of a month, the fee for the entire month will be billed. 

7 If a connection is thr()ugh an approved extranet service provider, the provider assesses a per MB charge 
that is billed directly by the provider and therefore .i$ not. I'ef1ected in this fee S.chedule, 

x If a Trading Privilege Holder, AutllQrized Trader or Vendor (a) receives index data (MDI) trom CFE 
arfiliate Market Data Express, the fee to receive MDI and CFE data is 8600 per line per month, or (b) 
receives OneChicago data and CFE data (regardless of whether MOl data is also received), the fcc to 
receive that data is S725 pcr line per month, . 

9 Billed annually, CFE bills all Vendors that either receive a data feed directly from CFE or receive data 
(i'om a data feed from another CFE Vendor rather than directly from eFE, CrE 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 1I0lder oJ' Authorized Trader that is a Vendor solely by reason of 
distributing CPE market data to its Customers if it receives the market data directly fhlll1 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 fees for any new Veildor that has not previously acted as a CFE Vendor 
will be waived through the end of the sixtli calendar month following the last day of the month in which the 
Vendor begins to receive market data rrom CFE, (POI' example, if a Vendor receives market data fi'ol11 CFE 
commencing on April 5th, Vendor Connect fees would be waived through October 31. Vendor Connect 
fees payable by the Vendor tor the remainder of the year would be pro"raled,) 

10 Billed monthly. These fees are payable by each Vendor, based eilher on the number of Devices or the 
nUl11ber of Authorized Users to which it disseminates CFE market data, Vendors that distribute only 
delayed data and/or historical data are not obligated to pay these fees, These fees are waived with respect 
tp the Devices/Authorized Users of Trading Privilege Holders and Authorized Traders receiving eFE 
market data directly from CFE (i,e, , not through a Vendor),und ul'e also waived with respect to the 
Devices/Authorized U~ers of any Customer of such a Trading Privilege Holder or Authorized Trader if the 
Trading Privilege lIolder or Authorized Trader is a Vendor and the Customer receives the CFE market datu 
directly (i.e" not through another Vendol') from the Trading Privilege Holder or Authorized Trader, These 
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fcc waivers are available only to Trading Privilege Holders and Authorized Traders that comply with the 
reporting requirements of eFE Rule 408. See erE Rule 126 for the definition of Ow I.eI'm "Customer" and 
erE Rule 408 for (he definitions of the terms "Device" and "Authorized User". 

11 On a 011e-time basis for each of its Subscribers, a Vendor may make availab Ie real-time erE market da:ta 
to each such Subscriber for a trial period of 30 days without incun'ing any Devicel Authorized UScI' Fees, 
and without being subject to any reporting requirements, ill connection with doing so. A Vendor is not 
l'cqllired to have a Subscriber Agreement in place with a Subscriber for CFE market data in order to 
provide the Subscriber with rcal-timc erE market data during the 30 day trial period rcfcrenced above. 
I~ Book Depth provides the five price increments closest to the slIrface quote on each side of the market. 

n erE defines a Non-professional Subscriber as any Subscriber that: (I) is contracting to receive erE 
Information in his or her individual capacity and nM on behalf of any other person or any entity, (2) will 
use the Information solely in cOllllection with his or her individual personal investment activities and not in 
Connection with any trade or business activities, (.3) is not it futures commission merchant, commodities 
introducing broker or commodity trading advisor, securitles broker-dealer, investment advisor, member or 
trnding privilege holder of H futures contract market 0]' securities exchange or association, 01' an owner, 
partner, or as.sodated person of any of the foregoing and (4) is not employed by a bank or an insu!'ijncc 
company or an affil iato of either to perform functions related to commodity futures or securities invcstment 
or trading activity. 


