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CBSX Trader News Update 
CBSX Announces Changes to Pricing 

 
Overview and Effective Date 
 
Effective Monday, July 2, 2012, CBSX is changing its pricing for ALL stocks 
trading above $1, cross trades that are also components of a qualified contingent 
trade, and cross trades with a two-day settlement period, subject to the 
Securities and Exchange Commission (SEC) on an effective basis.  The new rates 
will be: 
 

Taker (removes 10,000,000 shares or more of 
liquidity in one day and equal to or greater than 
85% Execution Rate) 

$0.0017 rebate per share 

Taker (removes 9,999,999 shares or less of liquidity 
in one day or less than 85% Execution Rate) 

$0.0015 rebate per share 

  

Maker (adds 15,000,000 shares or more of liquidity 
in one day) 

$0.0015 per share 

Maker (adds 10,000,000 - 14,999,999 shares or 
more of liquidity in one day) 

$0.0016 per share 

Maker (adds 5,000,000 - 9,999,999 shares or more 
of liquidity in one day) 

$0.0017 per share 

Maker (adds less than 5,000,000 shares of liquidity 
in one day) 

$0.0018 per share 

  

Cross Trade that is the Stock Component of a 
Qualified Contingent Trade 

$0.0015 per share 
(maximum rate of $30 per 
trade) 

Cross Trade - Two-Day Settlement $0.0025 per share 
(minimum rate of $1 per 
trade, maximum rate of $30 
per trade) 

 



The term “Execution Rate” is defined as the number of orders (count) filled or 
partially filled by CBSX for the same market participant divided by the total 
number of order sent to CBSX from the same market participant for the previous 
calendar month (rounded to the nearest whole percentage). 
 
The “Taker” and “Maker” rates applies to all transactions in securities priced $1 
or greater made by the same market participant in any day in which such 
participant adds (for Makers) or removes (for Takers) liquidity.  The “Taker” and 
“Maker” fee tiers are outlined in the above table. Market participants who share a 
trading acronym or MPID may aggregate their trading activity for purposes of 
reaching “Maker” tiers. Qualification for this rate will require that a market 
participant appropriately indicate his trading acronym and/or MPID in the 
following appropriate field(s) on the order: 
 

Correspondent, or  
Sub-Account, or  
is transacted through a system logon associated with the participant’s 
trading acronym. 

 
Participants should note that the per share credit will be accrued to all trades 
eligible to receive the tiered “Taker” rebate and “Maker” fee at the end of the 
month, and will be billed for in the same month as accrued. 
 
The new pricing is reflected in the following updated Liquidity-Flag descriptions: 
http://www.cbsx.com/transservices/maker_taker.aspx 
 

Stock Price Rate-Type Rate (per share) Liquidity Flag 

 >$0.9999 Maker < 5,000,000 Daily 0.0018 fee A or B or Q or V or W or E or U 

  Maker >= 5,000,000 Daily 0.0017 fee A or B or Q or V or W or E or U 

  Maker >= 10,000,000 Daily 0.0016 fee A or B or Q or V or W or E or U 

  Maker >= 15,000,000 Daily 0.0015 fee A or B or Q or V or W or E or U 

  Taker < 10,000,000 Daily and 
<85% Execution Rate 

0.0015 credit R or N or F or T 

  Taker >= 10,000,000 Daily and 
>=85% Execution Rate 

0.0017 credit R or N or F or T 

  Routed 0.0030 fee X 

 
For more information or to view our full fee schedule, please go to: 
http://www.cbsx.com/ 
 
Contact Information 
Jon Lewan, 866.458.2279 
 
CBOE Stock Exchange® and CBSX® are registered trademarks of CBOE Stock Exchange, LLC. CBOE® and 
Chicago Board Options Exchange® are registered trademarks of Chicago Board Options Exchange, 
Incorporated. 


