EXECUTE SUCCESS™

June 13, 2014

Via Electronic Mail

Ms. Melissa Jurgens

Secretary

Commodity Futures Trading Commission
Three Lafayette Centre

1155 21st Street, N.W.

Washington, D.C. 20581

Re: CBOE Futures Exchange, LLC Rule Certification
Submission Number CFE-2014-13

Dear Ms. Jurgens:

Pursuant to Section 5c(c)(1) of the Commodity ExcfeaAct, as amended ("Act"), and
840.6(a) of the regulations promulgated by the Couditg Futures Trading Commission
("CFTC" or "Commission") under the Act, CBOE Futard&exchange, LLC ("CFE" or
"Exchange") hereby submits a CFE rule amendmenng®dment") to revise CFE Rule 408 as it
relates to the provision of CFE market data by Exehange. The Amendment will become
effective on June 30, 2014.

CFE previously permitted CFE Trading Privilege ¢mis ("TPHs") to receive particular
CFE market data feeds from the Exchange withoutirsiga form of market data agreement with
the Exchange pursuant to provisions that are ctlyrancluded in Rule 408 which are
comparable to provisions that are generally indude a market data agreement. The
Amendment deletes those provisions from Rule 40&8BE now requires TPHs to execute
market data agreements with the Exchange in oodegdeive a CFE market data feed from the
Exchange. Additionally, the Amendment revises (Filde 408 to make clear that CFE may
require TPHSs that receive CFE market data fromBkehange, as well as financial information
vendors, Independent Software Vendors, extraneticgemproviders, and other Persons that
receive CFE market data from the Exchange, to eégeaumarket data agreement with the
Exchange in a form and manner prescribed by théd&hge. The form of market data agreement
may vary depending on the type of recipient aneégnded use of the market data. The
Amendment also includes non-substantive changié®tianguage of Rule 408(a).

CFE believes that the Amendment is consistent viddsignated Contract Market
("DCM") Core Principle 8 (Daily Publication of Tramy Information) under Section 5 of the Act
in that CFE will continue to post on its websiteheut charge the CFE market data information
that a DCM is required to make available to the :evedia and the general public in accordance
with Commission Regulation 16.01(e). Each CFE miadata feed for which a market data
agreement must be executed in order to receivagpkcable feed from CFE is provided by CFE
to any party that wishes to receive the applicée in addition to the market data information
that CFE makes available on its website consistithtCommission Regulation 16.01(e).
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CFE believes that the impact of the Amendment tl beneficial to the public and
market participants. CFE is not aware of any suliste opposing views to the Amendment.
CFE hereby certifies that the Amendment compligb wie Act and the regulations thereunder.
CFE further certifies that CFE has posted a naifcgending certification with the Commission
and a copy of this submission on CFE's Web ditép:(/cfe.cboe.com/aboutcfe/rules.appx
concurrent with the filing of this submission witie Commission.

The Amendment, marked to show additions in_undedi text and deletions in
[bracketed] text, consists of the following:
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Rule408. Market Data[; Execution Acknowledgements] and Market Data Agreements

(@ The Exchange will make information regardingdes completed on the
Exchange, [Orders (including] prices bid or offdjeeintered] on the Exchange and any other
matters it may deem appropriate (collectively, “kidrData”) available [to Trading Privilege
Holders and Authorized Traders] at such times ansuch manner (whether through the CBOE
System, a financial information vendor or otheryise the Exchange may consider necessary or
appropriate from time to time. The Exchange mayuime Trading Privilege Holders, financial
information vendors, Independent Software Vend@sranet service providers, and other
Persons that receive Market Data from the Exchémggecute a market data agreement with the
Exchange in a form and manner prescribed by théadéhae.

[(b) Each Trading Privilege Holder and Authorizecder receiving any Market Data
directly through the CBOE System may use such Mabkaa as provided in this Rule 408.
Except as provided in paragraph (c) below, or otfser as expressly permitted by the Exchange,
any such Trading Privilege Holder and Authorizeddier shall receive and use Market Data only
for its own internal business activities, and shmadt furnish the Market Data, or permit the
Market Data to be furnished, in any format to argrdBn (including any Customer of such
Trading Privilege Holder) other than the partnef$icers, directors, employees and agents of
such Trading Privilege Holder or Authorized Tradeuch receipt and use of Market Data shall
also be subject to the following terms and condgio

0] The Trading Privilege Holder or AuthorizedaBler shall furnish to the
Exchange reports with respect to access to Markéa Bnd use of Market Data by the Trading
Privilege Holder or Authorized Trader of Market Batand any Customers of the Trading
Privilege Holder receiving Market Data from the direy Privilege Holder, as may be required by
the Exchange from time to time. Such reports majuahe, without limiting the generality of the
foregoing, information with respect to the “Devites which the Trading Privilege Holder or
Authorized Trader displays Market Data and/or tAeithorized Users” who are authorized by
the Trading Privilege Holder or Authorized Traderhave access to Market Data. (The term
“Device” means any computer, workstation or otltemi of equipment that is entitled to receive
Market Data in visual, audible or other form. Tleent “Authorized User” means an individual
user (an individual natural Person) who is a partafficer, director, employee or agent of the
Trading Privilege Holder or Authorized Trader o€astomer of the Trading Privilege Holder or
a partner, officer, director, employee or agenthe Customer, in each case, who is uniquely
identified (by user ID and confidential password ather unambiguous method reasonably



acceptable to the Exchange) and authorized by rthdiffig Privilege Holder or Authorized Trader
to have access to Market Data.)

(i) The Trading Privilege Holder or Authorizedaller acknowledges and
agrees that the Market Data is the property obkehange until the Exchange places the Market
Data in the public domain or authorizes placemérnh® Market Data in the public domain, and
that, but for this Rule 408, the Trading Privilelgelder or Authorized Trader would have no
right of access to the Market Data.

(i)  The Trading Privilege Holder or Authorizedrader shall at all
reasonable times permit representatives of the &hgdhto have access to the locations where the
Market Data is received for the purpose of obsenthre use made of the Market Data and to
inspect all equipment and apparatus used in coionetterewith.

(iv) The Trading Privilege Holder or Authorizedatler acknowledges and
agrees that its access to and use of Market Databjsct to the disclaimers of liability on the tpar
of the Exchange and its Affiliates, their respestidirectors, committee members, officers,
employees, agents and contractors, and index bcgngith respect to any index underlying any
contract traded on the Exchange, provided for ite Ra8.

(V) The Trading Privilege Holder or Authorizedat@ler acknowledges and
agrees that: (1) any original work that it createst displays, represents or recreates any Market
Data, or from which Market Data can be readily tedated, will constitute Market Data for
purposes of the Rules of the Exchange and willuiigest to applicable fees; and (2) the Trading
Privilege Holder or Authorized Trader shall not usepermit any third party to use, any Market
Data (i) as input data in the creation or calcalawf any index or similar work or (ii) to create
any financial instrument or investment product thstbased on, or seeks to match the
performance of, values included in the Market Datagach case unless and until the Trading
Privilege Holder or Authorized Trader has entensth ia separate license agreement with CFE
authorizing such use of the Market Data.

© Notwithstanding the provisions of paragraph #&bpve, any Trading Privilege
Holder or Authorized Trader receiving any Marketd@directly through the CBOE System may:

0] Furnish, in the regular course of its busghesd to its Customers and
others with which it does business, in a quansstnicted to that reasonably necessary to enable
such Trading Privilege Holder or Authorized Traderconduct its business, specific items of
Market Data directly relating to particular tranaes or particular situations occurring in the
normal conduct of such Person’s business. Any siuchishing must be limited to oral
communications (including by telephone), manuaéintsemails and other communications not
capable of permitting any bulk, automated, redissation of Market Data.

(i) If such Trading Privilege Holder or Authoed Trader has entered into
an agreement with the Exchange pursuant to whiehBkchange has authorized the Trading
Privilege Holder or Authorized Trader to act asentlor of the Market Data, redistribute Market
Data to third parties, in accordance with the teaihsuch agreement, to a greater extent than is
permitted in Rule 408(c)(i).]

([d]b) An acknowledgement of each executed Orddirbei forwarded to the parties on
each side of the trade resulting from such Order.
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Questions regarding this submission may be diretde@rthur Reinstein at (312) 786-
7570 or Eric Seinsheimer at (312) 786-8740. Pleaference our submission number CFE-
2014-13 in any related correspondence.

CBOE Futures Exchange, LLC

By: James F. Lubin
Senior Managing Director

cc: Nancy Markowitz (CFTC)



