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4 While Amex will not dictate the exact terms of 
this warning notice (which is consistent with the 
CTA delayed data service), it will require the 
AMEX-Only Vendors to state that the display of 
AMEX Data may not be used in a context in which 
a trading or order-routing decision can be 
implemented. See e-mail dated June 7, 2007, from 
Claire McGrath, Senior Vice President and General 
Counsel, Amex, to Michael Gaw, Assistant Director, 
and Geoffrey Pemble, Special Counsel, Division of 
Market Regulation, Commission. 

5 15 U.S.C. 78f(b)(5). 6 15 U.S.C. 78f(b)(4). 

7 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

a warning notice about the end-user’s 
receipt and use of market data.4 

2. Each other Web site proprietor 
must identify the AMEX Trade Price by 
placing the text ‘‘AMEX Data’’ in close 
proximity to the display of each AMEX 
Trade Price or series of AMEX Trade 
Prices, just as Amex proposes to require 
AMEX-Only Vendors to do. 

3. Each other Web site proprietor 
must identify the AMEX-Only Vendor 
as the source of the AMEX Trade Price 
data in close proximity to the display of 
each AMEX Trade Price or series of 
AMEX Trade Prices. 

4. Each other Web site proprietor 
must agree not to provide AMEX Trade 
Prices in a context in which a trading or 
order-routing decision can be 
implemented unless the other Web site 
proprietor also provides consolidated 
displays of Network B last-sale prices 
available in an equivalent manner. 

The Exchange believes that the AMEX 
Real-Time Trade Prices service would 
(1) provide a low-cost service that 
would make real-time prices widely 
available to many millions of casual 
investors; (2) provide vendors with a 
real-time substitute for delayed prices; 
and (3) relieve vendors of most 
administrative burdens. 

Prior to the end of the one-year pilot 
program, the Exchange would assess its 
experience with the program. It either 
would submit a proposed rule change 
that seeks to extend or modify the pilot 
program or to make it permanent, or 
would announce publicly that it does 
not seek to extend the pilot program 
beyond the one-year termination date. 

2. Statutory Basis 
The Exchange believes the proposed 

rule change is consistent with the Act 
and the rules and regulations under the 
Act applicable to a national securities 
exchange. Specifically, the Exchange 
believes the proposed rule change is 
consistent with the requirements of 
Section 6(b)(5) of the Act 5 that the rules 
of an exchange be designed to promote 
just and equitable principles of trade, to 
prevent fraudulent and manipulative 
acts and practices, and, in general, to 
protect investors and the public interest. 
In addition, the Exchange believes that 
the proposed rule change is consistent 

with the provisions of Section 6(b)(4),6 
which requires that the rules an 
exchange provide for the equitable 
allocation of reasonable dues, fees, and 
other charges among its members and 
issuers and other persons using its 
facilities. 

A. Self-Regulatory Organization’s 
Statement on Burden on Competition 

The proposed rule change does not 
impose any burden on competition that 
is not necessary or appropriate in 
furtherance of the purposes of the Act. 

B. Self-Regulatory Organization’s 
Statement on Comments on the 
Proposed Rule Change Received From 
Members, Participants, or Others 

No written comments were solicited 
or received with respect to the proposed 
rule change. 

III. Date of Effectiveness of the 
Proposed Rule Change and Timing for 
Commission Action 

Within 35 days of the date of 
publication of this notice in the Federal 
Register or within such longer period (i) 
as the Commission may designate up to 
90 days of such date if it finds such 
longer period to be appropriate and 
publishes its reasons for so finding or 
(ii) as to which the self-regulatory 
organization consents, the Commission 
will: 

(A) By order approve such proposed 
rule change, or 

(B) Institute proceedings to determine 
whether the proposed rule change 
should be disapproved. 

IV. Solicitation of Comments 
Interested persons are invited to 

submit written data, views, and 
arguments concerning the foregoing, 
including whether the proposed rule 
change is consistent with the Act. 
Comments may be submitted by any of 
the following methods: 

Electronic Comments 
• Use the Commission’s Internet 

comment form at http://www.sec.gov/ 
rules/sro.shtml; or 

• Send an e-mail to rule- 
comments@sec.gov. Please include File 
No. SR–Amex–2007–49 on the subject 
line. 

Paper Comments 
• Send paper comments in triplicate 

to Nancy M. Morris, Secretary, 
Securities and Exchange Commission, 
100 F Street, NE., Washington, DC 
20549–1090. 
All submissions should refer to File No. 
SR–Amex–2007–49. This file number 

should be included on the subject line 
if e-mail is used. To help the 
Commission process and review your 
comments more efficiently, please use 
only one method. The Commission will 
post all comments on the Commission’s 
Internet Web site at http://www.sec.gov/ 
rules/sro.shtml. Copies of the 
submission, all subsequent 
amendments, all written statements 
with respect to the proposed rule 
change that are filed with the 
Commission, and all written 
communications relating to the 
proposed rule change between the 
Commission and any person, other than 
those that may be withheld from the 
public in accordance with the 
provisions of 5 U.S.C. 552, will be 
available for inspection and copying in 
the Commission’s Public Reference 
Room, 100 F Street, NE., Washington, 
DC 20549. Copies of such filing also will 
be available for inspection and copying 
at the principal office of the Exchange. 
All comments received will be posted 
without change; the Commission does 
not edit personal identifying 
information from submissions. You 
should submit only information that 
you wish to make available publicly. All 
submissions should refer to File No. 
SR–Amex–49 and should be submitted 
on or before July 5, 2007. 

For the Commission, by the Division of 
Market Regulation, pursuant to delegated 
authority.7 
Nancy M. Morris, 
Secretary. 
[FR Doc. E7–11489 Filed 6–13–07; 8:45 am] 
BILLING CODE 8010–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–55882; File No. SR–CBOE– 
2007–54] 
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Immediate Effectiveness of Proposed 
Rule Change Relating to CBOE and 
CBSX Market Data Fees 

June 8, 2007. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Act’’) 1 and Rule 19b–4 thereunder,2 
notice is hereby given that on May 29, 
2007, the Chicago Board Options 
Exchange, Incorporated (‘‘Exchange’’ or 
‘‘CBOE’’) filed with the Securities and 
Exchange Commission (‘‘Commission’’) 
the proposed rule change as described 
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3 15 U.S.C. 78f. 
4 15 U.S.C. 78f(b)(4). 

5 15 U.S.C. 78s(b)(3)(A). 
6 17 CFR 19b–4(f)(2). 

in Items I, II, and III below, which Items 
have been substantially prepared by the 
Exchange. The Commission is 
publishing this notice to solicit 
comments on the proposed rule change 
from interested persons. 

I. Self-Regulatory Organization’s 
Statement of the Terms of Substance of 
the Proposed Rule Change 

The Exchange proposes to amend its 
Fees Schedule to amend fees relating to 
CBOE’s TickerXpress market data 
delivery service. The Exchange also 
proposes to amend the CBOE Stock 
Exchange (‘‘CBSX’’) Fees Schedule to 
establish a market data infrastructure 
fee. The text of the proposed rule 
change is available on the Exchange’s 
Web site (http://www.cboe.org/legal), at 
the Exchange’s principal office, and at 
the Commission’s Public Reference 
Room. 

II. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

In its filing with the Commission, the 
Exchange included statements 
concerning the purpose of and basis for 
the proposed rule change and discussed 
any comments it received on the 
proposed rule change. The text of these 
statements may be examined at the 
places specified in Item IV below. The 
Exchange has prepared summaries, set 
forth in Sections A, B, and C below, of 
the most significant aspects of such 
statements. 

A. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

1. Purpose 

a. TickerXpress Fees 
TickerXpress (‘‘TX’’) is an Exchange 

service that supplies market data to 
Exchange market-makers trading on the 
Hybrid Trading System. The Exchange 
proposes to amend its Fees Schedule as 
it relates to TX fees. 

Currently, the Exchange charges 
members receiving TX market data a fee 
of $100 per month and charges members 
receiving ‘‘enhanced’’ TX market data a 
fee of $200 per month. Enhanced TX 
data are data that have been processed 
so that they can be used by market- 
makers utilizing quoting software. 
Recently, the Exchange’s costs to 
process TX data have increased. The 
Exchange proposes to eliminate the 
$100 per month and $200 per month TX 
fees and replace them with a fee of $300 
per month for enhanced TX market data 
only. The proposed fee would help 

compensate the Exchange for its 
increased costs in providing this data to 
Exchange members. 

From time to time one or more third- 
party service providers may make 
available for license to TX users 
software for the use and display of 
market data (‘‘TX Software’’). The 
Exchange may also in the future make 
such software available to TX users. The 
Exchange proposes to adopt a fee of 
$100 per TX user per month for use of 
TX Software. The proposed fee will help 
the Exchange offset the license fees the 
Exchange pays its third-party service 
provider for providing the TX Software 
to Exchange members or offset the 
Exchange’s own costs in making such 
software available. 

b. CBSX Market Data Infrastructure Fee 

CBSX has contracted with a third- 
party market data vendor and other 
parties to help establish facilities at 
CBSX through which the third-party 
market data vendor can provide CBSX 
participants with certain market data. 
The monthly cost to CBSX for 
maintaining the infrastructure to help 
make this market data available is 
$19,400. CBSX proposes to assess CBSX 
participants that receive this market 
data a monthly fee to recoup the fees 
CBSX pays for providing the 
infrastructure to make this market data 
available. The amount of the monthly 
fee shall be equal to $19,400 divided by 
the number of CBSX participants 
receiving the data. 

The Exchange implemented the 
proposed fee changes on June 1, 2007. 

2. Statutory Basis 

The Exchange believes that the 
proposed rule change is consistent with 
Section 6(b) of the Act 3 in general, and 
furthers the objectives of Section 
6(b)(4) 4 in particular, in that it is 
designed to provide for the equitable 
allocation of reasonable dues, fees, and 
other charges among CBOE members. 

B. Self-Regulatory Organization’s 
Statement on Burden on Competition 

The Exchange does not believe that 
the proposed rule change will impose 
any burden on competition that is not 
necessary or appropriate in furtherance 
of the purposes of the Act. 

C. Self-Regulatory Organization’s 
Statement on Comments on the 
Proposed Rule Change Received From 
Members, Participants or Others 

No written comments were solicited 
or received with respect to the proposed 
rule change. 

III. Date of Effectiveness of the 
Proposed Rule Change and Timing for 
Commission Action 

Because the foregoing proposed rule 
change establishes or changes a due, fee, 
or other charge imposed by the 
Exchange, it has become effective upon 
filing pursuant to Section 19(b)(3)(A) of 
the Act 5 and Rule 19b–4(f)(2) 6 
thereunder. At any time within 60 days 
of the filing of the proposed rule change, 
the Commission may summarily 
abrogate such rule change if it appears 
to the Commission that such action is 
necessary or appropriate in the public 
interest, for the protection of investors, 
or otherwise in furtherance of the 
purposes of the Act. 

IV. Solicitation of Comments 
Interested persons are invited to 

submit written data, views, and 
arguments concerning the foregoing, 
including whether the proposed rule 
change is consistent with the Act. 
Comments may be submitted by any of 
the following methods: 

Electronic Comments 
• Use the Commission’s Internet 

comment form (http://www.sec.gov/ 
rules/sro.shtml); or 

• Send an e-mail to rule- 
comments@sec.gov. Please include File 
No. SR–CBOE–2007–54 on the subject 
line. 

Paper Comments 
• Send paper comments in triplicate 

to Nancy M. Morris, Secretary, 
Securities and Exchange Commission, 
100 F Street, NE, Washington, DC 
20549–1090. 
All submissions should refer to File 
Number SR–CBOE–2007–54. This file 
number should be included on the 
subject line if e-mail is used. To help the 
Commission process and review your 
comments more efficiently, please use 
only one method. The Commission will 
post all comments on the Commission’s 
Internet Web site (http://www.sec.gov/ 
rules/sro.shtml). Copies of the 
submission, all subsequent 
amendments, all written statements 
with respect to the proposed rule 
change that are filed with the 
Commission, and all written 
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communications relating to the 
proposed rule change between the 
Commission and any person, other than 
those that may be withheld from the 
public in accordance with the 
provisions of 5 U.S.C. 552, will be 
available for inspection and copying in 
the Commission’s Public Reference 
Room. Copies of such filing also will be 
available for inspection and copying at 
the principal office of the CBOE. All 
comments received will be posted 
without change; the Commission does 
not edit personal identifying 
information from submissions. You 
should submit only information that 
you wish to make available publicly. All 
submissions should refer to File 
Number SR–CBOE–2007–54 and should 
be submitted on or before July 5, 2007. 

For the Commission, by the Division of 
Market Regulation, pursuant to delegated 
authority.7 
Nancy M. Morris, 
Secretary. 
[FR Doc. E7–11488 Filed 6–13–07; 8:45 am] 
BILLING CODE 8010–01–P 
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COMMISSION 

[Release No. 34–55881; File No. SR–CBOE– 
2007–60] 

Self-Regulatory Organizations; 
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CBOE Stock Exchange 

June 8, 2007 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Act’’) 1 and Rule 19b–4 thereunder,2 
notice is hereby given that on May 31, 
2007, the Chicago Board Options 
Exchange, Incorporated (‘‘Exchange’’ or 
‘‘CBOE’’) filed with the Securities and 
Exchange Commission (‘‘Commission’’) 
the proposed rule change as described 
in Items I, II, and III below, which Items 
have been substantially prepared by the 
Exchange. The Commission is 
publishing this notice to solicit 
comments on the proposed rule change 
from interested persons. 

I. Self-Regulatory Organization’s 
Statement of the Terms of Substance of 
the Proposed Rule Change 

The Exchange proposes to modify its 
fees applicable to the CBOE Stock 
Exchange (‘‘CBSX’’). The text of the 
proposed rule change is available on the 

Exchange’s Web site (http:// 
www.cboe.org/legal), at the Exchange’s 
principal office, and at the 
Commission’s Public Reference Room. 

II. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

In its filing with the Commission, the 
Exchange included statements 
concerning the purpose of and basis for 
the proposed rule change and discussed 
any comments it received on the 
proposed rule change. The text of these 
statements may be examined at the 
places specified in Item IV below. The 
Exchange has prepared summaries, set 
forth in Sections A, B, and C below, of 
the most significant aspects of such 
statements. 

A. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

1. Purpose 
The CBSX fee schedule lists the fees 

applicable to trading on CBSX. The 
transaction fees are based on whether 
the executing member is ‘‘taking’’ 
liquidity or ‘‘making’’ liquidity in 
connection with the transaction. A taker 
is charged a rate that varies between 
$0.26 to $0.29 per 100 shares executed 
based on the amount of total volume 
executed by that user. A maker receives 
a rebate of $0.24 per 100 shares, except 
that Remote Market-Makers and 
Designated Primary Market-Makers 
receive enhanced rebates if they meet 
certain market quality bid/ask standards 
(called Liquidity Provider Guidelines or 
‘‘LPGs’’). This filing modifies the LPGs 
in three respects: (1) The LPGs will be 
measured on a daily basis instead of a 
monthly basis; (2) all Remote Market- 
Makers and Designated Primary Market- 
Makers in a product would qualify for 
the enhanced rebate for trades executed 
during the measurement period if the 
LPGs are met for that product for 90% 
of the time during the measurement 
period (i.e., each day); and (3) the 
outside quote requirements of the LPGs 
are being eliminated. The changes took 
effect June 1, 2007. 

2. Statutory Basis 
The Exchange believes that the 

proposed rule change is consistent with 
Section 6(b) of the Act 3 in general, and 
furthers the objectives of Section 
6(b)(4) 4 in particular, in that it is 
designed to provide for the equitable 
allocation of reasonable dues, fees and 

other charges among its members and 
other persons using its facilities. 

B. Self-Regulatory Organization’s 
Statement on Burden on Competition 

The Exchange does not believe that 
the proposed rule change will impose 
any burden on competition that is not 
necessary or appropriate in furtherance 
of the purposes of the Act. 

C. Self-Regulatory Organization’s 
Statement on Comments on the 
Proposed Rule Change Received From 
Members, Participants or Others 

No written comments were solicited 
or received with respect to the proposed 
rule change. 

III. Date of Effectiveness of the 
Proposed Rule Change and Timing for 
Commission Action 

Because the foregoing proposed rule 
change establishes or changes a due, fee, 
or other charge imposed by the 
Exchange, it has become effective upon 
filing pursuant to Section 19(b)(3)(A) of 
the Act 5 and Rule 19b–4(f)(2) 6 
thereunder. At any time within 60 days 
of the filing of the proposed rule change, 
the Commission may summarily 
abrogate such rule change if it appears 
to the Commission that such action is 
necessary or appropriate in the public 
interest, for the protection of investors, 
or otherwise in furtherance of the 
purposes of the Act. 

IV. Solicitation of Comments 

Interested persons are invited to 
submit written data, views, and 
arguments concerning the foregoing, 
including whether the proposed rule 
change is consistent with the Act. 
Comments may be submitted by any of 
the following methods: 

Electronic Comments 

• Use the Commission’s Internet 
comment form (http://www.sec.gov/ 
rules/sro.shtml); or 

• Send an e-mail to rule- 
comments@sec.gov. Please include File 
No. SR–CBOE–2007–60 on the subject 
line. 

Paper Comments 

• Send paper comments in triplicate 
to Nancy M. Morris, Secretary, 
Securities and Exchange Commission, 
100 F Street, NE., Washington, DC 
20549–1090. 
All submissions should refer to File 
Number SR–CBOE–2007–60. This file 
number should be included on the 
subject line if e-mail is used. To help the 

VerDate Aug<31>2005 17:22 Jun 13, 2007 Jkt 211001 PO 00000 Frm 00101 Fmt 4703 Sfmt 4703 E:\FR\FM\14JNN1.SGM 14JNN1jle
nt

in
i o

n 
P

R
O

D
1P

C
65

 w
ith

 N
O

T
IC

E
S


		Superintendent of Documents
	2010-07-18T07:46:01-0400
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




