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November 28, 2014

Christopher J. Kirkpatrick

Secretary

Commaodity 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-2014-028

Dear Mr. Kirkpatrick:

Pursuant to Section 5c(c)(1) of the Commodity Exchange Act, as amended (“Act”), and
840.6(a) of the regulations promulgated by the Commodity Futures Trading Commission under
the Act, CBOE Futures Exchange, LLC (“CFE” or “Exchange”) hereby submits an amendment
(“Amendment”) to CFE Policy and Procedure VI, which sets forth CFE’s Trading Privilege
Holder Permit Program (“TPH Program”). The Amendment will become effective on December
12, 2014.

The Amendment extends the TPH Program for an additional year so that all trading
permits issued under the TPH Program will now expire on December 31, 2015, unless a Trading
Privilege Holder (“TPH”) notifies the Exchange in a form and manner and within the period
prescribed by the Exchange that the TPH would like to have an existing trading permit expire on
December 31, 2014. As was the case previously, CFE may subsequently determine to further
extend the term of trading permits issued under the TPH Program or allow the trading permits to
expire and replace the TPH Program with a different permit program.

CFE believes that the Amendment is consistent with Designated Contract Market
(“DCM™) Core Principle 7 (Availability of General Information) under Section 5 of the Act
because the Amendment sets forth in a clear and transparent way the provisions of its TPH
Program.

CFE believes that the impact of the Amendment will be beneficial to the public and
market participants. CFE is not aware of any substantive opposing views to the Amendment.
CFE hereby certifies that the Amendment complies with the Act and the regulations thereunder.
CFE further certifies that it has posted a notice of pending certification with the Commission and
a copy of this submission on CFE’s Web site (http://cfe.cboe.com/aboutcfe/rules.aspx) concurrent
with the filing of this submission with the Commission.

The Amendment is attached and is marked to show additions in underlined text and
deletions in [bracketed] text.
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Questions regarding this submission may be directed to Arthur Reinstein at (312) 786-
7570 or Jenny Golding at (312) 786-7466. Please reference our submission number CFE-2014-
028 in any related correspondence.

CBOE Futures Exchange, LLC

By: James F. Lubin
Senior Managing Director



CBOE Futures Exchange, LLC Policies and Procedures

EE S S

Policy and Procedure VI. Trading Privilege Holder Permit Program

Any Person that desires to become a Trading Privilege Holder is required to obtain a Trading
Privilege Holder permit (“TPH Permit”).

Initially, the Exchange will make available 2,500 TPH Permits. The Exchange may subsequently
make available additional TPH Permits if the initial supply of 2,500 TPH Permits is exhausted.

TPH Permits may be obtained by any Person that is a trading permit holder of CBOE with CBOE
trading privileges and any other Person that satisfies the requirements set forth in Rule 304(a).

Each Person desiring to obtain a TPH Permit must submit an application to the Exchange in a
form and manner prescribed by the Exchange pursuant to Rule 305 and become approved by the
Exchange as a Trading Privilege Holder. Each Trading Privilege Holder may permit one or more
individuals to act as its Authorized Traders pursuant to Rule 303.

Any organization that desires to become a Clearing Member of the Exchange is required to
become a Trading Privilege Holder and to obtain a TPH Permit. Additionally, in order to be an
Exchange Clearing Member, an organization is required to be a member of the Clearing
Corporation that is authorized under the rules of the Clearing Corporation to clear trades in
Contracts traded on the Exchange.

CFE issues two different types of TPH Permits. The first type of TPH Permit is the Order Entry
Trading Permit that provides an order entry bandwidth allowance, up to three logins to the CBOE
System and Trading Privilege Holder status. The second type of TPH Permit is the Quoting and
Order Entry Trading Permit that provides a quoting and order entry bandwidth allowance, up to
three logins to the CBOE System and Trading Privilege Holder status. If additional logins and/or
bandwidth are required, Trading Privilege Holders must obtain one or more additional TPH
Permits, as applicable.

A Pool Manager may obtain a single TPH Permit for the Pool Manager and all of the Pools
approved under Rule 305A for which it acts as Pool Manager. If there is more than one Pool
Manager for a Pool or Pools, the Pool Managers for the Pool(s) may obtain a single Trading
Permit for the Pool Managers and all of the Pools approved under Rule 305A for which they act
as Pool Manager.

TPH Permit holders shall have all of the rights and obligations of Trading Privilege Holders
under the Rules of the Exchange except to the extent otherwise provided under this Policy and the
Rules of the Exchange.

Any recipient of a TPH Permit as permitted by Rule 302 is required to provide the Exchange with
the appropriate application materials and to be approved as a Trading Privilege Holder pursuant
to Rule 304 before the recipient will be permitted to act as a Trading Privilege Holder.

A TPH Permit is non-transferable, non-assignable and may not be sold or leased, except that a
Trading Privilege Holder may, with the prior written consent of the Exchange, transfer a TPH
Permit to a Trading Privilege Holder organization or organization approved to be a Trading



Privilege Holder: (i) which is an Affiliate; or (ii) which continues substantially the same business
without regard to the form of the transaction used to achieve such continuation, e.g., merger, sale
of substantially all assets, reincorporation, reorganization or the like.

The term of each TPH Permit that is issued and outstanding at the end of [2013] 2014 shall be
automatically extended until December 31, [2014] 2015 unless the TPH Permit holder notifies the
Exchange in a form and manner and within the time period prescribed by the Exchange that the
TPH Permit holder would like to have the TPH permit expire on December 31, [2013] 2014. All
TPH Permits issued and outstanding during [2014] 2015 shall expire on December 31, [2014]
2015. The Exchange may determine to extend the term of TPH Permits or allow TPH Permits to
expire and replace the TPH Permit program with a different permit program.

All Exchange fees applicable to TPH Permit holders and all other Exchange fees will be as set
forth in a separate Exchange fee schedule.
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