
Via Electronic Mail 

Mr. Davie. Stawick 
Secretary 
Commodity FutUl'es Trading Coml11ission 
Three Lafayette Centre 
1 I 55 21 st Street, N. W 
Washington, D.C. 20581 

June 10,2011 

Rc;: CBOE Futures Exchange. LLC Rule Certification 
Submission Number CFE-20 11-15 

Dear Mr. Stawick: 
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Pursuant to Section 5c(c)(I) of the Commodity Exchange Act, as amended ("Act"), and 
§40.6(a) or the regulations promulgated by the Commodity Futures Trading Commission under 
the Act, CBOE Futures Exchange, LLC ("CFE") hereby submits an updated eFE Fee Schedule. 
The updated Fee Schedule (i) establishes transaction fees for Weekly Options on Mini CBOE 
Volatility Index ("Mini YIX") Futures, which will commence trading on CFE on June 20,2011: 
(ii) deletc~; the transactions fees set forth in the Fee Schedule for Weekly Options on VIX futures 
since CFE delisted Weekly Options 011 VIX futures on June 10, 2011; (iii) deletes footnote 2 
which provided a limited duration fee waiver for new products; and (iv) makes non-substantive 
tec.hnical changes. The updated eFE Fee Schedule is marked to show changes from the current 
CFE Fee Schedule (additions are !!J1Ql'<r.l.iJJ.ecj and deletions are stricken). The effective date of the 
updated CFE Fee Schedule is June 20, 2011. 

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

Questions regarding the updated CFE Fec Schedule may be directed to Arthur Reinstein 
at (312) 786-7570 or Jennifer Klebes at (312) 786-7466. Please reference our submission number 
CFE-20 11-15 in any related correspondence. 

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

CBOE Futures Exchange, LLC 

By /LL 1_~l~ 
. ~ 

Andrew Lowenthal 
Managing Director 

400 South LaSalle Street Chicago, Illinois 60605-1023 www.c:bot!.com 
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CFE Fee Schedule 
Effective May 6, June 20. 2011 

1.a. Transaction Fees1
,;l- in CBOE Volatility Index Futures, Per Contract Side 

CBOE GOLD ETF Volatility Index (GVZ) Security 

1.b. 

Futures, CBOE S&P 500 3-Month Variance Futures and 
CBOE S&P 500 ~ Variance Futures: 

A. CFE TPH Perl'nit Holder 
I. CBOE trading permit holdel~ $0.50 
2. Non-CBOE trading permit holder $1.00 

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

C. Customcr $1.00 
D. Day Trade43 50% of generally applicable transaction 

fee 
E. Block Trade/Exchange of Contract $1.00 

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

F. Position Transferss-1 $1.25 

Transaction Fees~l in Mini CBOE Volatility Index (Mini 
VIX) Futures ~l).clW~~~Jy~QRtiQnsJ)llMiPLYL2CEu.ture~: 

A. CFE TPH Permit Holder 
1. CBOE trading permit holdel~ 
2. NOll-CBOE trading permit holder 

B. CBOE trading permit holder trading for the trading 
permit holder's O\V11 account 

C. Customer 
D. ECRP Transaction 

Per Contract Side 

$0.15 
$0.25 
$0.15 

$0.25 
$0.25 

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

+nlnsaction Fees in '.\Teekly Options on CBOE 
¥€llatiJity Index Fatures: 

A. CFE TPJ I Perl11it Holder 
1. CBOE trading permit hekierJ 

~ Non CBOE trading permit holder 
.J3. CBOE trading permit holder trading for the trading 

permit holder's own accollnt 
G..--GHSteffie-r 
D. Blocle Trade/Exchnl1ge of Contract 
"---fer~sition Transaction (ECRP) 
(Fee is in addition to other applicable transaction fees) 
E. Position Transfers~ 

Per Contract Side 

Transaction fee questions may be directed to Don Patton at 312-786-7026 or patton(Ci?cboc.col11 

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

3. Direct Data Feed Connectivity Pee:6,+~g 

Amount 
Waived 
$500 

Amount 
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CFE data8l. 
4. Market Data Fees: 

A. Vendol' Connect Fces:Qs 

II All Vendors 

B. Device/Authorized User Fees:·](l;_IIJ)Jl 
'" Professional Subscriber (surface quote) 
QJ Book Dcpth8H (including surface quote) 
4' Non-professional Subscriber+Jg (surface quote) 

$600/Line/month 

Amount 
$1,iOO/year 

Amount 
$ 5/Devicel Authqrized User/month 
$10/Device! Authorized User/month 
$ J !Device! Authorized Usedmbnth 

Market Data fcc questions may be directed to Tom Knorring at 312-786-7363 or knorring@cboe.colll 

5. Integrated Billing System: 
Every Trading Privilege Holder must designate a Clearing Member for the paymcnt of the 
Trading Privilege Holder's Exchange invoices and vendor invoices for Exchange-related 
services designated by the Exchange by means of the integrated hi lIing system ("IBS"). The 
desigilated Clearing Member shall pay to the Exchange on a timely basis any amount that is 
not disputed pursllantto 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 account at the Clearing Corporation. The Clearing Corporation shall have no 
liahility in connection with forwarding to the Bxchange payments drarted pursuant to the 
IBS. 

I The Transaction Fees listed in Section I of this Fee Schedule apply to all CFE products unless different 
Transaction Fees are specified for a pat1icular product. 

~ Unless otherwise specified for a particular-proooct, all Transaction fees for any new product that-begffis 
tfadffig-on-GFE will be waived through the last day of ti1e-se€end calendar month-·in which the product is 
traded. (for eKample, if the new produc-t-begins-t-fading on April 5th, the Traltsaction fees for tJ.l€-prooH€t 
wett-l-d--be-\vaive4-thr-el±gh May 31 st). 

;>'2 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. 

4J The Day Trade fcc is in effect on a pilot basis through December 31,2011. CFE will rebate 50% of tile 
generally applicable transaction fees that arc assessed for those contract purchases and sales by or on behalf 
of a market participant that qualify as Day Trades. Transactions in Mini CBOE Volatility Index Futures, 
GVZ Securily Futures and Weekly Options on GBOE Volatility MjnlYJ.~ Inde:.: Futures db 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 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 par1icipant bought 10 December VIX futures contracts and sold 10 December VIX futures 
contracts on the same trading day, those transactions would constitute a Day Trade and would result in a 
rebate equal to 50% of the generally applicable transaction fcc for all 20 contracts. Similarly, if a market 
participant sold 10 March VIX futures contracts and bought 15 March VIX futures contracts on the same 
trading day, those transactions 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 fee 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 ·of receiving Day Trade fee rebates. Day 
Trade fce 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 
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rehates to that Trading Privilege Holder's designated IBS Clearing Member. lti order for the Day Trade 
fee, market participants arc required to provide a one-time written notification to CFE in a form and 
manner prescribed by CFE that they intend to have the Day Trade fcc apply to transactions by or on their 
behalf. This notification must be provided prior to the execution of Day Trades for which rebates are 
sought. Market participants shall also provide any supplemental documentation requested by CFE to 
substantiate that contract purchases and sales qualify as bay 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 for 
Day Trade fee rebates to be made, including account number changes, may result in ineligibility for the 
applicable rebates. 

~J this fee is assessed to the transferor and to the transferee with respect to allY transfer of positions 
pursuant to CFE Rule 420. eFE wiII rebate the transferor and the transferee the assessed fee ifthc transfer 
of positions OCCUlTed pursuant to CFE Rule 420(a)(i) and CFE Rule 420(a)(ii) and the applicable pill1y 
submits documentatioll to CFE requesting the rebate in a form and manner prescribed by the Exchange 
within 30 days of the date that the transfer of position occun·cd. This fee will 110t be rebated for any 
transfer of positions that occun·ed pursuant to CFE Rule 420(a)(iii) or Rule 420(b)(i) or (ii). 

65 Billed quarterly. This fee is pay~ble 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 
CFE or through a connectioll to CFE provided by an approved extranet sel'vice provider. If this 
connectivity service is received during any portion of a month, the fee for the entire month will be billcd. 

~p If a connection is through an approved extranet service provider, the provider assesses a pel' MB charge 
that is billed directly by the pt'ovider and therefore is not ref1ected in this Fee Schedule. 

Sl!f a Trading Privilege Holder, Authorized Trader or Vendor (a) receives index data (MOl) from CFE 
affiliate Market Data Express, the fee to receive MDI and CfE data is $600 per line per month, or (b) 
receives OneChicago data and eFE data (regardless of whether MOl data is also received), the fee to 
receive that data is $725 per line per month. 

~~ Billed annually. CFE bills all Vendors that either receive a data feed directly from eFE or J'eceivc data 
from a data feed from another CFE Vendor rather than directly ft·om CFE. CFE Vendors that distribute 
only historical dat(j 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 solely by reason of 
distributing CFE market data to its Customers if it receives the market data directly from CFE (i. e., not 
through a Vendor) and distributes the market data directly (i.e., Dot through anotheT Vendor) to its 
Customers. All Vendor Connect fees for any new Vendor that has not previously acted as a CFE Vendor 
will be waived through the end of the sixth calendar month following the last day of the month in which the 
Vendor begins to receive market data fi·om CFE. (For example, if a Vendor receives market data from CFE 
commencing on April 5th, Vendor Connect fees would be waived through October 31. Vendor Connect 
fees payable by the Vendor for the remainder of the year would be pro-rated.) 

fi)2 Billed monthly. These fees are payable by each Vendor, based either on the number of Deyices or the 
number of Authorized Users to which ildlsseminates CFE market data. Vendors that distribute only 
delayed dal;a and/or historical data are not obligated to pay these fees. These fees are waived with respect 
[0 the Devices/Authorized Users of Trading Privilege Holders and Authorized Traders receiving CFE 
market data directly from CFE (i.e., not through a Vendor), and are also waived with respect to the 
Devices! Authorized Users of any Customcr of such a Tradi ng Privilcge Holder or Authorized Trader if the 
Trading Privilege Holder OJ' Authorized Trader is a Vendor and the Customer receives the CFE market data 
directly (i.e., not through another Vendor) from the Trading Privilege Holder or Authorized Trader. These 
fee wuivew are available only to Trading Privilege Holders and Authorized Traders that comply with the 
reporting requirements of CFE Rule 408. See CFE Rule 126 for the definition of the term "Customer" and 
CFE Rule 408 for the definitions of the terms "Device" and "Authorized User". 

·I-I-IQ On a one-titne basis for each of its Subscribers, a Vendor may make available real·timeCFE market 
duta to each such Subscriber for a trial period of 30 days without incurring any Device/Authorized User 
Fees, and without being subject to any reporting requirements, in connection with doing so. A Vendor is 
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not required to have a Subscriber Agreement in place with a Subscriber for CFE market data in order (0 

provide the Subscriber with real-time crE market data during the 30 day trial period referenced above. 

~1,l! Book Depth provides the five price increments closest to the surface quote on each side of the market. 

-hlPcn: defines a Non-professional Subscriber as any Subscriber that: (1) is contracting to receive erE 
Information in his or her individual capacity and not on behalf of any other person or any entity, (2) wi\[ 

use the Infimnation solely in connection with his or her individual personal investment activities and not in 
connection with any trade or business activities, (3) is n.ot 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 association, or an owner, 
partner, or associated person of any of the foregoing and (4) is not employed by a bank or an insurance 
company oran affiliate of either to perform functions related to commodity futures or securities investment 
or trading activity. 


