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Commodity Futures Trading Commission 
Three Lafayette Centre 
1155 21st Street, N.W. 
Washington, DC 20581 

Dear Mr. Stawick: 

RE: Regulations 40.4(b)(4) and 40.6(a)- The Board of Trade of the City of 
Chicago, Inc. 
Submission# 11-533: Revisions to CBOT Rules to Increase Single 
and All-Month Speculative Position Limits in Corn, Soybean, Wheat 
and Soybean Oil Contracts 

The Board of Trade of the City of Chicago, Inc. ('~CBOT" or "Exchange") hereby notifies the Commission 
that it intends to implement single- and all-month futures equivalent speculative position limits consistent 
with CFTC Legacy Referenced speculative position limits in Corn, Mini-Sized Corn, Soybeans, Mini-Sized 
Soybeans, Wheat, Mini-Sized Wheat, Oats, Soybean Oil, and Soybean Meal futures. 

On November 18, 2011, the Commission published rules on position limits in futures and swaps in the 
Federal Register. The effective implementation date for the new limits in the legacy referenced products 
specified in these new rules is January 17, 2012. Among these new rules are non-spot speculative 
position limits for Legacy agricultural Referenced contracts in CFTC Rule §151.4(b)(3), which sets non­
spot Federal limits for CBOT Corn (33,000 contracts), CBOT Soybeans (15,000 contracts), CBOT Wheat 
(12,000 contracts), CBOT Soybean Oil (8,000 contracts), CBOT Soybean Meal (6,500 contracts), and 
CBOT Oats (2,000 contracts). Current Exchange single- and all-month position limits differ from these 
new non-spot limits specified in Rule §151.4(b)(3). 

CFTC Regulation 40.4(b)(4) provides that any rule changes, that are otherwise subject to Regulation 
40.4(a), that are required to comply with "a rule, regulation or order of the Commission" may be 
implemented without prior Commission approval if implemented pursuant to the procedures of CFTC 
Regulation 40.6(a). 

Because the rule changes that are the subject of this submission are necessary to be consistent with the 
new Federal limits highlighted above, the Exchange is certifying the changes pursuant to Rule 40.6(a) per 
the requirements of Regulation 40.4(b)(4). These rule changes will therefore become effective on 
January 17, 2012 and will thus avoid the potential for market confusion that might occur with differing 
Exchange and Federal limits. 
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The proposed limits are: 

Product 

Wheat and Mini­
Wheat 

Soybean Meal 5,000 6,500 

Current All­
Month Limit 

6,500 

Proposed All­
Month Limit 

6,500 

The Exchange proposes to retain single- and all-month limits, at least temporarily, even though when set 
equal they become simply non-spot limits. CBOT has traditionally set single-month limits at a level below 
all-month limits, which many market participants believe facilitates additional back-month liquidity. With 
CBOT customers accustomed to separate single- and all-month limits, the Exchange believes it less 
confusing to maintain single- and all-month limits, albeit equivalent, rather than moving directly to only an 
all-month or non-spot month limit. Retaining single-month limits also allows easier re-establishment of 
smaller single-month limits should the Exchange determine it prefers smaller single-month limits. 

Additionally, language allowing netting between mini- and full-sized contracts is removed. The Exchange 
aggregates futures-equivalent position limits across full-sized futures, mini-sized futures, and options. 
Without netting between mini- and full-sized contracts, market participants must be compliant in the full­
sized contract, compliant in the mini-sized contract, and compliant in aggregate. 

The Commodity Research and Product Development and CME Legal Departments collectively reviewed 
the designated contract market ("DCM") core principles ("Core Principles") as set forth in the Commodity 
Exchange Act ("CEA"). During the review, we identified that the revisions that are the subject of this filing 
may have some bearing on the following Core Principles: 

• Compliance with Rules. Higher speculative position limits should not affect the Exchange's ability to 
assure compliance with rules and conduct market surveillance obligations under the CEA; the 
Exchange believes it has appropriate systems, policies and procedures in place to address the new 
speculative position limits. 

• Contracts not Readily subject to Manipulation. The speculative limits being pursued are consistent 
with federal limits published by the CFTC in speculative position rules issued on November 18, 2011 
using a formula based on futures-equivalent open interest. Thus, the Exchange believes the levels 
are appropriate given that the Commission has found that the levels will not subject the markets to 
manipulation or excessive speculation. 

• Prevention of Market Disruption. Increased single- and all-month speculative positions limits will 
not affect market surveillance activities, and all market participants will continue to be monitored to 
avoid market abuse or market disruption. 

• Position Limitations or Accountability. The Exchange is simply adopting the federal limits 
established by the Commission and not higher levels. The speculative position limits are consistent 
with and do not exceed CFTC Legacy agricultural Referenced Contract position limits, which are 
based on a formula constructed by the CFTC and implemented across all commodity futures. 
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• Trade Information. Increased speculative position limits will not affect the Exchange's recording and 
storage of trade information. 

• Protection of Market Participants. The Exchange will continue to monitor all market participants to 
prevent any abusive practices and to assure equitable trading for all users. 

CBOT certifies that the revisions that are addressed in this submission comply with the Commodity 
Exchange Act and regulations thereunder. There were no substantive opposing views to this proposal. 

The Exchange certifies that this submission has been concurrently posted on the Exchange's website at 
http://www.cmegroup.com/market-regulation/rule-filings.html. 

The revisions appear in Exhibit 1, with additions underscored and deletions everstrYsk. 

If you require any additional information, please contact Sean Downey at 312-930-8167 or via e-mail at 
Sean.Downey@cmegroup.com; or contact me. Please reference our CBOT Submission #11-533 in any 
related correspondence. 

Sincerely, 

Is/Christopher K. Bowen 
Managing Director, Chief Regulatory Counsel 

Attachment: Exhibit 1 : Position Limit and Reportable Level Table 
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EXHIBIT 1 

Position Limit and Reportable Level Table 

250 
(individual, 

Com & mini-sized Com y see #11 

Com 25 

600 150 
Soybeans & mini-sized (aggregate see (individual, 

see #11 y see#1 
10,000 

(aggregate, (aggregate, 
see#1 see#1 25 

[G,aOO] 
[8;000] 12.000 
12.000 (aggregate, 150 

Wheat & mini-sized (aggregate, see (individual, 
Wheat y see #11 

Wheat Calendar Swa 25 

Oats 
2,000 

y 60 

y 50 

y 200 

y 200 

#1 Additional futures contracts may be held outside of the spot month as part of futures/futures spreads within a 
crop year provided that the total of such positions, when combined with outright positions, do not exceed the 
all months combined limit. In addition, a person may own or control additional options in excess of the 
futures-equivalent limits provided that those option contracts in excess of the futures-equivalent limits are 
part of an eligible option/futures spread. 

#2 Reserved 

#3 [Na mare ti:JaR 13,aQQ fYtYres eq~:~ivaleRt eeRtrasts Ret eR tl=le same siae ef tl=le maFket aFe alle•Nea iR a 
siRgle meRtJ:I iR all strike ~rises eambiReEt. AEtEtitieRal e~tieRs seRtrasts may be J:lelc:t as ~art ef eJ3tieR!eJ3tieR 
er e~tiaR.lfl:ltYFes s~reac:ts betv:eeR meRtl=ls witl=liR tl=le same ere~ year ~revic:tec:t tl=lat tl=le tetal af suel=l 
~esitieRs, wl=leR eambiRec:i witl=l eYtrigl=lt ~asitieRs, Etaes Ret eMseeEt tl=le all meRtl=ls sembiReEt limit. TJ:Ie 
fYtYres eqYivaleRts fer betl=l tl=le e~tieRs aREt futures seRtrasts are aggregatec:t te EtetermiRe semj31iaRse witl=l 
tl=lese Ret same sic:te siRgle FAeRtl=l ~esitieR liA=Iits.] The futures-equivalents for both the options (in all 
strike prices) and futures contracts are aggregated to detennine compliance with these net position 
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#4 

#5 

#6 

#7 

#8 

#9 

[~Ja mare tt::taR e,5QQ futures aquivalaRt saRtrasts Ret aR the same siEJe af the market are allaw~EJ iR a ~iRgle 
maRtl:l iR all strike prises sameiReEJ. AaaitiaRal aptiaRs saRtrasts may ee !:lela as part af aptlaRlapt~~R ar 
eptiaRtfutures spreaas eel\\'eeR maRtl:ls witl:liR the same srap year pre'liaea that t~e tata.l a.f susl:l pas1t1aRs, 
vA:IeR sameiRea with autrigl:lt pasitiaRs, sees Ret exseeEJ the all maRU:\s semb1Rea hm1~. +he. futures 
equivaleRts far bath the aptiaRs aRe futures saRtrasts are aggregates ta aeteFFRiRea samphaRse w1tl:l these 
Ret same siae siRgle maRtl:l pasitieR limits.] Reserved 

In the last five trading days of the expiring futures month, the speculative position limit for the July futures 
month will be 200 contracts and for the September futures month the limit will be 250 contracts. 

(~Ja mare tl:laR 1,4QQ futures equiualeRt saRtrasts Ret aR the same siae af the market are allaw~d iR a ~iRgle 
maRtl:l iR all strike prises sameiRea. ,0 aditiaRal aptiaRs saRtrasts may ee !:lela as part af aptlaRtaptlaR ar 
aptiaR/f\Jtures spreaas betvteeR maRths witl:liR the same srap year pra\«iaea that t~e tata.l a.f susl:l pasitiaRs, 
wl:leR sameiRea with autrigl:lt pasitiaRs, sees Rat exseea the all maRths same1Red hm1t. +he futures 
equi"aleRts far bath the aptiaRs aRe futures saRtrasts are aggregates ta aeteFFRiReEJ sampliaRse with these 
Ret same siae siRgle maRtl:l pasitiaR limits.] Reserved 

[Na mare tl:laR 5,QQQ futures equivaleRt saRtrasts Ret aR the same siae af the market are allawea iR a siRgle 
maRtl:l iR all strike prises sambiRea. AaaitiaRal aptiaRs saRtrasts may ee !:lela as part af aptiaR/-eptiaR ar 
aptiaAl-futures spreaas betv.'eeA maAths witl:liA the same srap year pra'liaea that the tatal af susl:l pasitiaRs, 
wheR sameiAea with autright pasitiaAs, sees Rat exseeEJ the all maAtl:ls sambiRea limit. The futures 
aquivaleRts far bath the aptiaAs aRe futures saAtrasts are aggregated ta aeteFFRiRe sampliaRse 'A~th these 
Ret same siaa siRgle maRth pasi\iaR limits.] Reserved 

In the last five trading days of the expiring futures month in May, the speculative position limit will be 600 
contracts if deliverable supplies are at or above 2,400 contracts, 500 contracts if deliverable supplies are 
between 2,000 and 2,399 contracts, 400 contracts if deliverable supplies are between 1,600 and 1,999 
contracts, 300 contracts if deliverable supplies are between 1 ,200 and 1,599 contracts, and 220 contracts if 
deliverable supplies are below 1 ,200 contracts. Deliverable supplies will be determined from the CBOT's 
Stocks of Grain report on the Friday preceding the first notice day for the May contract month. For the 
purposes of this Appendix, one mini-sized Wheat contract shall be deemed to be equivalent to one-fifth of a 
corresponding Wheat contract. 

The aggregate position limit in DJIA Index ($25 multiplier) futures, mini-sized Dow ($5 multiplier) futures and 
options, and DJIA Index futures and options is 50,000 DJIA Index futures contracts, net long or net short in 
all contract months combined. For the purposes of this appendix: 

One DJIA Index futures contract shall be deemed to be equivalent to two mini-sized Dow ($5 multiplier) 
contracts. 

One DJIA Index ($25 multiplier) futures contract shall be deemed to be equivalent to five mini-sized 
Dow ($5 multiplier) contracts. 

Two DJIA Index ($25 multiplier) futures contracts shall be deemed to be equivalent to five DJIA Index 
futures contracts. 

#10 The net long or net short positions in Corn, Soybeans, or Wheat contracts may not exceed their respective 
position limits. The net long or net short positions in mini-sized Corn, mini-sized Soybeans, or mini-sized 
Wheat contracts may not exceed their respective position limits. The aggregate [Ret] long or (Ret] short 
positions in Corn and mini-sized Corn, Soybeans and mini-sized Soybeans, or Wheat and mini-sized Wheat 
contracts may not exceed their respective position limits. There shall be no netting between mini- and 
full-sized contracts for position limit pumoses. For the purposes of this Appendix, one mini-sized Com, 
one mini-sized Soybean, or one mini-sized Wheat contract shall be deemed to.be equivalent to one-fifth of a 
corresponding Corn, Soybeans, or Wheat contract. 

#11 The reporting level for the primary contract is separate from the reporting level for the mini-sized contract. 
Positions in any one month at or above the contract level indicated trigger reportable status. For a person in 
reportable status, all positions in any month of that contract must be reported. For the purposes of this 
Appendix, positions are on a contract basis. 

#12 Reserved 

#13 In the last ten trading days of the expiring futures month, the following position limits in the expiring contract 
will apply: U.S. Treasury Bonds- 25,000 contracts; U.S. Treasury Notes (6Y2- 10 Year)- 60,000 contracts; 
U.S. Treasury Notes ( 5 Year) - 45,000 contracts; U.S. Treasury Notes (2 Year) - 25,000 contracts. No 
hedge exemptions will be permitted with respect to these limits. 

#14 Net Futures Equivalent Position limit applies to Ethanol futures and Ethanol Standard Options only. 



#15 Position Accountability applies to Cash-Settled Ethanol Options only. Reportable Option Levels applies to 
both Standard Ethanol Options and Cash-Settled Ethanol Options. 

#16 The spot month position limits for fertilizer swaps shall be in effect as of the open of trading on the last three 

trading days of the expiring contracts. 

Chapter 10- Corn Futures 

101 02.E. Position Limits 

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control positions in excess of: 

1. 600 contracts net long or net short in the spot month. 
(2. 13,5QQ fl:ltl:IFeS eql:li't'aleRt GeRtFaGtS Ret leAg er Ret SAert iA aAy SiAgle G9Atrast maRtA 8XGil:lc:iiAg tA8 ~p~t maRtA. 
AEIEiitieRal fl:ltyres seRtFasts may ee Aelel el:ltsiele ef tAe spat meAtt:l as part ef fl:ltyres!fl:ltl:lres spreaels v.qtAIA a srep 
year previeleel tt:lat tAe tetal ef Sl:IGA pesitieAs, '.VASA sem9iAeel witA el:ltrigAt pesitieAs, Elees Ret exseec:t tAe all meAtAs 
Gem9iAeellimit.] 
[3]!. [32,GOO] 33.000 futures-equivalent contracts net long or net short in any single month other than the spot 
month or in all months combined. 
[4~. Limit on Holdings of Registered and Outstanding Shipping Certificates- No person, at any time, shall own 
or control more than 600 registered and outstanding Corn Shipping Certificates issued by facilities designated by the 
Exchange as regular to issue shipping certificates for Com. The 600 certificate maximum shall include mini-sized 
Com certificates such that each mini-sized certificate represents the equivalent of one-fifth of a full-sized certificate. 

If a person stops Com certificates for delivery in a quantity that would cause such person to exceed the 600 
certificate limit, the person must cancel, retender or sell the quantity of certificates in excess of 600 not later than the 
following business day. 

A person seeking an exemption from this limit for bona fide commercial purposes shall apply to the Market Regulation 
Department on forms provided by the exchange, and the Market Regulation Department may grant qualified 
exemptions in its sole discretion. 

For the purposes of this rule, one mini-sized corn contract is equivalent to one-fifth of a corresponding full-sized com 
contract, and positions in com and mini-sized corn will be aggregated for the purpose of determining compliance with 
the contracts' position limit. 

Refer to Rule 559. for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 1 OA - Options on Corn Futures 

10A01.F. Position Limits 
In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control positions in excess of: 

[1. GQQ GeAtraGts Ret leAg er Ret SAert iA tAe spat maRtA.] 
[~ 13,aQQ fl:ltyres eqYivaleRt GeAtFasts Ret leAg er Ret sAert iA aAy siRgle GeAtraGt meAtf:l exGIYEiiAg tt:le spat maRtA. 
/\aaitieAal fytyres seAtFaGts may ee f:lelel el:ltsiae ef tAe spat maRtA as part ef fl:ltl:lresf.fl:ltyres spreads witf:liA a srep 
year pre"iaeEI tf:lat tt:le tetal ef Sl:IGI:l pesitieAs, wAeA semeiAeel witt:l eYtrigt:lt pesitieAs, aees Ret exseeel tt:le all meRtt:ls 
sem9iAeEI limit.] 
{3]1. [~] 33.000 futures-equivalent contracts net long or net short in any single month or in all months 
combined. 

Refer to Rule 559. for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 108- Mini-5ized Corn Futures 

1 OB02.E. Position Limits 
For the purposes of this rule, one mini-sized Corn contract is equivalent to one-fifth of a corresponding full-sized Com 
contract, and positions in Corn and mini-sized Corn will be aggregated for the purpose of determining compliance 
with the contracts' position limit. 



In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control positions in excess of: 

1.3,000 mini-sized contracts net long or net short in the spot month. 

[2-:- e7,5GG FRiRis si~eEI futures equivaleRt seRtr:asts Ret leRg ar Ret st:lert iR aRy siRgle saRtrast FReRtt:l e*sluEiiRg tt:le 
spat FReRtt:l. AEIEiitiaRal futur:es seRtrasts FRay be t:leiEI eutsiEie ef tt:le spat FReRtt:l as part ef 1Yturesf41tl:.tres spreaEis 
witt:liR a srep year previEieEI tt:lat tt:le tetal ef sust:l pasitieRs, wt:leR seFRbiReEI witt:l eutrigt:lt pesitieRs, Elees Ret e*seeEI 
tt:le all FRSRtt:ls G9FRbiReEIIiFRit.] 

~- [11Q,QQQ] 165.000 mini-sized futures-equivalent contracts net long or net short in any single month other than 
the spot month or in all months combined. 

f4J ~- Limit on Holdings of Registered and Outstanding Shipping Certificates - No person, at any time, shall 
own or control more than 600 registered and outstanding Corn Shipping Certificates issued by facilities designated by 
the Exchange as regular to issue shipping certificates for Corn. The 600 certificate maximum shall include mini-sized 
Com certificates such that each mini-sized certificate represents the equivalent of one-fifth of a full-sized certificate. If 
a person stops Corn certificates for delivery in a quantity that would cause such person to exceed the 600 certificate 
limit, the person must cancel, retender or sell the quantity of certificates in excess of 600 not later than the following 
business day. A person seeking an exemption from this limit for bona fide commercial purposes shall apply to the 
Market Regulation Department on forms provided by the exchange, and the Market Regulation Department may 
grant qualified exemptions in its sole discretion 

Refer to Rule 559. for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 10J -Com Calendar Spread Options 

1 OJ01.F. Position Limits 
For the purposes of this rule positions in Corn futures and options, mini-sized Com futures, and Corn Calendar 
Spread Options will be aggregated for the purpose of determining compliance with the contracts' position limit. 

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control Com Calendar Spread 
Options positions in excess of: 

[1. 13,5QQ 1Ytures equivaleRt seRtr:asts Ret leRg er Ret st:lert iR aRy siRgle seRtr:ast FReRtt:l e*GiuEiiRg tt:le spat FReRtt:l. 
AEIEiitieRal eptieRs seRtrasts FRay be t:leiEI as part ef eptieRteptieR er eptieR/tt..tures spreaEis bet\\'eeR FRaRtt:ls vAtt:liR tt:le 
saFRe srep year er asress FRultiple srep years previeteet tt:lat tt:le tetal ef sust:l pesitieRs, wt:leR seFRbiReet witt:l eutrigt:lt 
pesitieRs, etees Ret e*seeet tt:le all FReRtt:ls seFRbiReet liFRit Tt:le 1Ytures equi•1aleRts fer bett:l tt:le eptieRs aREI futures 
seRtr:asts are aggregateEI te EleteFFRiRe seFRpliaRse witt:l tt:lese Ret saFRe siEie siRgle FReRtt:l pesitieR liFRits.) 

[~1· [~] 33.000 futures-equivalent contracts net long or net short in any single month or in all months 
combined. 

Refer to Rule 559 for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 1OM - Soybean-Corn lntercommodity Ratio Options 

10M01.F. Position Limits 

For the purposes of this rule, positions in Corn futures and options, mini-sized Corn futures, Corn Calendar Spread 
options, and Soybean-Com lntercommodity Spread options and positions in Soybean futures and options, mini-sized 
Soybean futures, Soybean Calendar Spread options, and Soybean-Corn lntercommodity Ratio options will be 
aggregated for the purpose of determining compliance with the contracts' position limit. 

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control Corn positions in 
excess of: 

[1. 13,5QQ futures equi•1aleRt seRtr:aGts Ret leRg ar Ret st:lart iR aRy siRgle GeRtr:aGt FReRtt:l e*sluetiRg tt:le spat FRaRtt:l. 
AEIEiitieRal eptieRs saRtr:asts FRay be t:lelet as part af eptiaR/aptiaR ar aptiaRLfutures spreaEis be~weeR FRaRtt:ls witt:liR tt:le 
saFRe srep year er asress FRultiple srep years previeteet tt:lat tt:le tatal af sust:l pasitiaRs, wf:leR seFRbiReEI vAtt:l eutrigt:lt 
pesitieRs, Elees Ret e*seeEI tt:le all FReRtt:ls seFRbiReet liFRit. Tt:le futures equivaleRts fer bett:l tt:le eptieRs aREI futures 
eeRtrasts aFe aggFegateet te eteteFFRiRe eeFRpliaRee 'Nitt:l tt:lese Ret saFRe siEie siRgle FReRtt:l pesitieR liFRits.) 

[~]1. [~] 33.000 futures-equivalent contracts net long or net short in any single month or in all months 
combined. 



In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control Soybean positions in 
excess of: 

[1. €i,5QQ futures eqYivaleRt oeRtr:aots Ret leRg er Ret shert iR aRy siRgle oeRtr:aot FReRth exoludiRg the spet FReRth. 
AdditieRal eptieRs oeRtraots may be held as part ef eptieRleptieR er eptieR/futures spreads betv.•eeR FReRths withiR the 
same orep year er aoress FRYitiple orep years prevideEJ that the tetal ef suoh pesitieRs, wheR oembiReEJ vAth eYtright 
pesitieRs, EJees Ret exoeeEJ the all FReRths oembiReEJ limit. The futures eqYivaleRts fer beth the eptieRs aREJ futures 
oeRtr:aots are aggregateEJ te EJetermiRe oempliaRoe Vlith these Rat same side siRgle FReRth pesitieR limits.] 

[~11- [-1-0;QOO) 15.000 futures-equivalent contracts net long or net short in any single month or in all months 
combined. 

Refer to Rule 559 for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 1 ON -Wheat-corn lntercommodity Spread Options 

1 ON01.F. Position Limits 

For the purposes of this rule. positions in Corn futures and options. mini-sized Corn futures. Corn Calendar 
Spread options. and Wheat-Corn lntercommoditv Spread options and positions in Wheat futures and 
options. mini-sized Wheat futures. Wheat Calendar Spread options. and Wheat-Corn lntercommoditv Ratio 
options will be aggregated for the purpose of determining compliance with the contracts' position limit. 

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control Com futures and 
options positions in excess of: 

[1. eQQ fytures oeRtraots Ret leRg er Ret sl=tert iR the spat FReRth.) 

[2. 13,5QQ MYres eqYivaleRt oeRtr:aols Rat leRg er Ret st:lert iR aRy siRgle oeRtrast meRtR exolyEJiRg tt:le spet FReRtR. 
AEJEtitieRal futures oeRtraots FRay be heiEt eutsiEte ef the spet FRGRth as part ef futures/fytures spreaEJs 'lAthiR a orep 
year previEJeEt that the tetal ef sYoh pesitieRs, wheR oeFRbiReEt with eYtright pesitieRs, Etaes Rat exoeeEt the all FRaRths 
GSFRbiReEJ liFRit.) 

[311. [~] 33.000 futures-equivalent contracts net long or net short in any single month or in all months 
combined. 

Also in accordance with Rule 559, no person shall own or control Wheat futures and options positions in excess of: 

[1. SQQ fytures oaRtrasts Ret laRg arRet shart iR the spat FRaRth.] 

[2. a,QQQ futures equivaleRt oaRtraots Ret leRg er Ret shert iR aRy siRgle oeRtraot FReRth exoiYEtiRg the spat FRaRth. 
AEJEJitieRal futyres oaRtrasts may be heiEt eYtsiEJe af the spat FReRth as part af futurestfi:ltyres spreaEJs withiR a orap 
year previEJeEJ that the tatal af suoh pasitiaRs, wheR oembiReEt with eutright pesitiaRs, Etaes Rat exoeeEJ the all FReRths 
G9FRbiReEt liFRit.) 

[3] !. [6;600] 12.000 futures-equivalent contracts net long or net short in any single month or in all months 
combined. 

Refer to Rule 559 for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 11 -Soybean Futures 

111 02.E. Position Limits 

In accordance with Rule 559., Position Limits and Exemptions, no person shall own or control positions in excess of: 

1. 600 contracts net long or net short in the spot month. 
[2. e,5QQ futures equivaleRt oaRtraots Ret leRg ar Ret shert iR aRy siRgle oeRtraot FReRth exoluEtiRg the spat FReRth. 
AEJEtitiaRal futures oaRtraots may be heiEt aYtsiEJe ef the spat meRth as part ef futyresl.fytyres spreaEJs u:ithiR a orap 
year previEJeEt that the tetal af syoh pasitieRs, wheR oembiReEt ·.vith autright pasitiaRs, Etaes Rat exoeeEJ the all maRths 
GaFRbiReEJ liFRit.) 

[3]1. [-1-G;QOO] 15.000 futures-equivalent contracts net long or net short in any single month other than the spot 
month or in all months combined. 



For the purposes of this rule, one mini-sized soybean contract is equivalent to one-fifth of a corresponding full-sized 
soybean contract, and positions in soybean and mini-sized soybean contracts will be aggregated for the purpose of 
determining compliance with the contracts' position limit. 

[4]~. Limit on Holdings of Registered and Outstanding Shipping Certificates - No person, at any time, shall own 
or control more than 600 registered and outstanding Soybean Shipping Certificates issued by facilities designated by 
the Exchange as regular to issue shipping certificates for Soybeans. The 600 certificate maximum shall include mini­
sized Soybean certificates such that each mini-sized certificate represents the equivalent of one-fifth of a full-sized 

certificate. 

If a person stops Soybean certificates for delivery in a quantity that would cause such person to exceed the 600 
certificate limit, the person must cancel, retender or sell the quantity of certificates in excess of 600 not later than the 
following business day. 

A person seeking an exemption from this limit for bona fide commercial purposes shall apply to the Market Regulation 
Department on forms provided by the exchange, and the Market Regulation Department may grant qualified 
exemptions in its sole discretion. 

Refer to Rule 559. for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 11A - Options on Soybean Futures 

11A01.F. Position Limits 
In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control positions in excess of: 

[1. 9QQ ~tYres saRtrasts Ret laRg ar Ret sJ:.lart iR tJ:.le spat FRaRtJ:.l.] 

[2. 9,5QQ fytyres e~YivaleRt saRtrasts Ret laRg ar Ret sl=tart iR aRy siRgle saRtrast FRaRtl=t exsiY~iRg tl=te spat FRaRtl=t. 
,'\EtaitiaRal f\:lt1:1res saRtraGts may be !=tela e1:1tsi~e ef tJ:.le spat FRGRtJ:\ as part ef f~:~t~:~reslf~:~t~:~res St=JreaEis \'AtJ:\iR a srep 
year pre"iaea tt:lat tt:le total af s~:~st:t pesitiaRs, v!t:leR seFRbiRe~ vJitl=t a~:~trigJ:\t pesitieRs, Eiees Ret exseea tt:te all FRGRtt:ts 
SaFRbiRea liFRit.) 

[3]1. [40;000] 15.000 futures-equivalent contracts net long or net short in any single month or in all months 
combined. 

Refer to Rule 559. for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 11 B -Mini-Sized Soybean Futures 

11 B02.E. Position Limits 
For the purposes of this rule, one mini-sized soybean contract is equivalent to one-fifth of a corresponding full-sized 
soybean contract, and positions in soybeans and mini-sized soybeans will be aggregated for the purpose of 
determining compliance with the contracts' position limit. 

In accordance with Rule 559., Position Limits and Exemptions, no person shall own or control positions in excess of: 

1. 3,000 contracts net long or net short in the spot month. 

[2. 32,5QQ ~t1:1res e~YivaleRt saRtrasts Ret leRg er Ret sl=tart iR aRy siRgle seRtrast FReRtt:l exsiYaiRg tJ:\e spat FRGRtl=t. 
AEI~itieRa~ ~tYres seRtrasts FRay be t:lelr:1 aYtsir:1e ef tJ:.le spat FRaRtt:l as part af ~tYrestfytyres spreaas vJitt:liR a srap 
year prev1EieEi tt:tat tl=te tatal ef sysJ:\ raasitiaRs, wt:leR seFReiRe~ witJ:\ e~:~trigt:lt t=JasitiaRs, Elaes Rat exsee~ tt:le all FRaRtl=ts 
GGFRbiReEi liFRit.] 

[3].&. [aG;OOO] 75.000 futures-equivalent contracts net long or net short in any single month other than the spot 
month or in all months combined. 

[4~. Limit on Holdings of Registered and Outstanding Shipping Certificates - No person, at any time, shall own 
or control more than 600 registered and outstanding Soybean Shipping Certificates issued by facilities designated by 
the Exchange as regular to issue shipping certificates for Soybeans. The 600 certificate maximum shall include mini­
sized Soybean certificates such that each mini-sized certificate represents the equivalent of one-fifth of a full-sized 
certificate. 



If a person stops Soybean certificates for delivery in a quantity that would cause such person to exceed the 600 
certificate limit, the person must cancel, retender or sell the quantity of certificates in excess of 600 not later than the 

following business day. 

A person seeking an exemption from this limit for bona fide commercial purposes shall apply to the Market Regulation 
Department on forms provided by the exchange, and the Market Regulation Department may grant qualified 
exemptions in its sole discretion. 

Refer to Rule 559. for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 11 E - Soybean Calendar Spread Options 

11 E01.F. Position Limits 

For the purposes of this rule positions in Soybean futures and options, mini-sized Soybean futures, and Soybean 
Calendar Spread Options will be aggregated for the purpose of determining compliance with the contracts' position 
limit. 

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control Soybean Calendar 
Spread Options positions in excess of: 

(1. e,5QQ futUFeS eetuivaleRt GeRtFaGtS Ret leR€j er Ret st:lert iR aRy SiR€jle GeRtrast meRtt:l exsluEiiR€j tt:le S~et meRtt:l. 
AEIEiitieRal e~tieRs seRtrasts may ~e t:leiEI as ~art ef e~tieRle~tieR er e~tieRlfutuFes s~FeaEis ~etv:eeR meRtt:ls witt:liR tt:le 
same sre~ year er asress multi~le sre~ years previEieEI tt:lat tt:le tetal ef sust:l ~esitieRs, •;.tt:leR sem~iReEi witt:\ eutri€jt:lt 
~esitieRs, Elees Ret exseeEi tt:le all meRtt:ls sem~iReEi limit. Tt:le ~tures eetuivaleRts fer ~ett:l tt:le eptieRs aREi futures 
seRtFasts aFe a€j€1Fe€1ateEI te EleteA=RiRe sem~liaRse \vitt:l tt:lese Ret same siEie siR€jle meRtt:l ~esitieR limits.] 

(2]1. (4G;QOO] 15.000 futures-equivalent contracts net long or net short in any single month or In all months 
combined. 

Refer to Rule 559 for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 12 -Soybean Oil Futures 

12102.E. Position Limits 

In accordance with Rule 559., Position Limits and Exemptions, no person shall own or control positions in excess of: 

1. 540 contracts net long or net short in the spot month. 
(2. 5,QQQ futUFeS eetuivaleRt GeRtFastS Ret leR€j er Ret st:lert iR aRy SiR€jl9 GeRtFaGt meRtt:l exsluEiiR€1 tt:le S~et meRtt:l . 
• 6.EiEiitieRal futuFes seRtFasts may ~e t:leiEi eutsiEie ef tt:le s~et meRtt:l as ~art ef futuFeslfutures s~reaEis wUt:liR a sre~ 
year previEieEI tt:lat tt:le tetal ef sust:l pesitieRs, wt:leR sem~iReEi 'IAtt:l eutri€jt:lt pesitieRs, Elees Ret exseeEI tt:le all meRtt:ls 
sem~iReEI limit.] 

[3]g. [6;600] 8.000 futures-equivalent contracts net long or net short in any single month other than the spot 
month or in all months combined. 

[4G. Limit on Holdings of Registered and Outstanding Receipts - No person, at any time, shall own or control 
more than 540 registered and outstanding Soybean Oil Receipts issued by facilities designated by the Exchange as 
regular to issue receipts for Soybean Oil. 

If a person stops Soybean Oil receipts for delivery in a quantity that would cause such person to exceed the 540 
receipt limit, the person must cancel, retender or sell the quantity of receipts in excess of 540 not later than the 
following business day. 

A person seeking an exemption from this limit for bona fide commercial purposes shall apply to the Market Regulation 
Department on forms provided by the exchange, and the Market Regulation Department may grant qualified 
exemptions in its sole discretion. 

Refer to Rule 559. for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 



Chapter 12A - Options on Soybean Oil Futures 

12A01.F. Position Limits 

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control positions in excess of: 

(1. a4Q rut~:~r:es saRtrasts Ret laRg er Ret sAart iR tAe s~et maRtA.] 

[2. a,QQQ fut~:~r:es aq~:~ivaleRt saRtFacts Ret laRg er Ret sAert iR aRy siRgle ceRtr=act maRtA exsl~:~rJiRg tAe ~p~t maRtA. 
A£J£JitiaRal rutur:es caRtr=acts may tae AelrJ eutsirJe ef tAa spat maRtA as part ef f~:~t~:~r:eslfutur:es spreads wltAIR a crep 
year previ£Je£J tAat tAe tetal ef s~:~sA pesitiaRs, WAEIR cemeiRerJ witA eutrigAt pesitiaRs, rJees Rat exceeeJ tAe all maRtAs 
semtaiRerJ limit.] 

[3]1. [S;SOOJS.OOO futures-equivalent contracts net long or net short in any single month or in all months combined. 

Refer to Rule 559. for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 128 - Soybean Oil Calendar Spread Options 

12B01.F. Position Limits 

For the purposes of this rule positions in Soybean Oil futures and options and Soybean Oil Calendar Spread Options 
will be aggregated for the purpose of determining compliance with the contracts' position limit. 

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control Soybean Oil Calendar 
Spread Options positions in excess of: 

(1. a,QQQ fut~:~r:es eq~:~ivalaRt saRtr=acts Ret laRg ar Rat SAert iR aRy siRgle saRtract maRtA exclueJiRg tAe spat maRtA. 
,1\eeJitieRal eptieRs ceRtracts may tae 1:\elrJ as part ef eptiaRl~ptiaR er eptieRI-fijtur:es spFeaeJs taetweeR FREIRtl:ls 'N~tl:liR tl:le 
same srep year er acress multiple crap years pravi£Je£J tAat tAe tetal ef s~:~cl:\ pesitieRs, "'-'AeR cemtaiRed witA eutrigAt 
pesitieRs, rJaes Rat exceerJ tl:le all meRtl:ls cemtaiRerJ limit. Tl:\e futures equivaleRts fer taetl:l tl:le eptieRs aRrJ fut~::~res 
caRtr=acts ar:e aggFagateeJ te rJetermiRe cempliaRce 'NitA tl:lese Ret same sieJe siRgle meRtl:l pesitiaR limits.] 

[2Jl. [S;SOO] 8.000 futures-equivalent contracts net long or net short in any single month or in all months combined. 

Refer to Rule 559 for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 13 -Soybean Meal Futures 

13102.E. Position Limits 

In accordance with Rule 559., Position Limits and Exemptions, no person shall own or control positions in excess of: 

1. 720 contracts net long or net short in the spot month. 

[2. a,QQQ R:ltures eq~:~ivaleRt caRtracts Ret laRg er Ret SAart iR aRy siRgle caAtract maRtA exclueJiAg tAe spat maRtA. 
A£J£JitiaRal Mur:es ceRtr=acts may tae 1:\eld eutsirJe ef tl:le spat maRtt:l as part ef futur:esJfbltures spreads witt:liR a crap 
year previ£Je£J tl:lat tl:\e tetal ef suet:! pesitiaRs, wt:leR cemtaiRerJ witt:! e~:~tFigt:lt pesitiaRs, rJees Ret exceerJ tl:le all meRtt:ls 
cemtaiAeeJ limit.] 

[3]g. 6,500 futures-equivalent contracts net long or net short in any single month other than the spot month or in 
all months combined. 

[4JA. Limit on Holdings of Registered and Outstanding Shipping Certificates - No person, at any time, shall own 
or control more than 720 registered and outstanding Soybean Meal Shipping Certificates issued by facilities 
designated by the Exchange as regular to issue shipping certificates for Soybean Meal. 

If a person stops Soybean Meal certificates for delivery in a quantity that would cause such person to exceed the 720 
certificate limit, the person must cancel, retender or sell the quantity of certificates in excess of 720 not later than the 
following business day. 



A person seeking an exemption from this limit for bona fide commercial purpose~ shall apply to the Market Regul~tion 
Department on forms provided by the exchange, and the Market Regulation Department may grant qualified 
exemptions in its sole discretion. 

Refer to Rule 559. for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 13A- Options on Soybean Meal Futures 

13A01.F. Position Limits 

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control positions in excess of: 

[1. 72Q fut1.1res seRtrasts Ret leRg er Ret shert iR the spat meRth.] 

(2. 5,QQQ futi:JFeS e(;tl:liValeRt SSRtrasts Ret leRg SF Ret shert iR aRy SiRgle SSRtrast meRth eMSII:leliRg the ~p~t meRth. 
AEIEiitieRal fl:lt~:~res seRtrasts may be heiEI e~:~tsiele ef the spat meRth as part ef f~:~t~:~res/fl:lt~:~res SJ:Jreaels w1th1R a sref:) 
year J:Jrevieleel that the tetal ef s~:~sh f:)esitieRs, wheR sembiReEI with e~:~tright f:JSSitieRs, Elees Ret eMseeEI the all meRths 
sembiReellimit.) 

(3)1. 6,500 futures-equivalent contracts net long or net short in any single month or in all months combined. 

Refer to Rule 559. for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 138 -Soybean Meal Calendar Spread Options 

13801.F. Position Limits 

For the purposes of this rule positions in Soybean Meal futures and options and Soybean Meal Calendar Spread 
Options will be aggregated for the purpose of determining compliance with the contracts' position limit. 

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control Soybean Meal Calendar 
Spread Options positions in excess of: 

(1. 5,QQQ f1:1t1:1res e(;tl:li'JaleRt GSRtrasts Ret leRg er Ret Shert iR aRy SiRgle GeRtrast meRth eMGil:IEiiRg the SJ:)et meRth. 
AEIEiitieRal ef:)tieRs seRtrasts may be he lEI as f:)art ef ef:)tieRief:)tieR er ef:)tieRlfl:ltl:lres Sf:)reaels bel\'i'eeR meRths ·NithiR the 
same sref:) year er asress mi:Jitif:)le sref:) years preto•ieleel that the tetal ef s1:1sh J:JesitieRs, wheR sembiReEI with e1:1tright 
f:)esitieRs, Elees Ret eMseeEI the all meRths sembiReel limit. The f1:1t1:1res eet~:~ivaleRts far beth the eptieRs aREI fl:lt1:1res 
seRtrasts are aggregateel te EleteFFRiRe semf:)liaRse wUh these Ret same siele siRgle meRth J:JesitieR liFRits.] 

[a)1. 6,500 futures-equivalent contracts net long or net short in any single month or in all months combined. 

Refer to Rule 559 for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 14- Wheat Futures 

14102.E. Position Limits 

In accordance with Rule 559., Position Limits and Exemptions, no person shall own or control positions in excess of: 

1. 600 contracts net long or net short in the spot month. 

In the last five trading days of the expiring futures month in May, the speculative position limit will be 600 contracts if 
deliverable supplies are at or above 2,400 contracts, 500 contracts if deliverable supplies are between 2,000 and 
2,399 contracts, 400 contracts if deliverable supplies are between 1 ,600 and 1 ,999 contracts, 300 contracts if 
deliverable supplies are between 1 ,200 and 1 ,599 contracts, and 220 contracts if deliverable supplies are below 
1 ,200 contracts. Deliverable supplies will be determined from the CBOT's Stocks of Grain report on the Friday 
preceding the first notice day for the May contract month. 

(2. 5,QQQ f1:1t1:1res e(;tl:liValeRt GeRtrasts Ret leRg SF Ret shert iR aRy SiRgle SSRtFaGt FRSRth eMGII:leliRg the Sf:)St FRSRth. 
/),EIEiitieRal fut~:~res seRtrasts FRay be helet e1:1tsiele ef the Sf:)et FReRth as f:)art ef fut~;~res#~:~t~:~res SJ:Jreaels withiR a sref:) 
year f:)revieleet that the tetal ef s1:1sh f:)esitieRs, '#heR sembiReel 'A~th e1:1tright J:JesitieRs, Elees Ret eMseeet the all FReRths 
sembiReEI liFRit] 



[3~. [9;900) 12.000 futures-equivalent contracts net long or net short in any single month other than the spot 
month or in all months combined. 

[4~. Limit on Holdings of Registered and Outstanding Shipping Certificates- No person, at any time, shall own 
or control more than 600 registered and outstanding Wheat Shipping Certificates issued by facilities designated by 
the Exchange as regular to issue shipping certificates for Wheat. The 600 certificate maximum shall include mini­
sized Wheat certificates such that each mini-sized certificate represents the equivalent of one-fifth of a full-sized 
certificate. 

If a person stops Wheat certificates for delivery in a quantity that would cause such person to exceed the 600 
certificate limit, the person must cancel, retender or sell the quantity of certificates in excess of 600 not later than the 
following business day. 

A person seeking an exemption from this limit for bona fide commercial purposes shall apply to the Market Regulation 
Department on forms provided by the exchange, and the Market Regulation Department may grant qualified 
exemptions in its sole discretion. 

For the purposes of this rule, one mini-sized wheat contract is equivalent to one-fifth of a corresponding full-sized 
wheat contract, and positions in wheat and mini-sized wheat will be aggregated for the purpose of determining 
compliance with the contracts' position limit. 

Refer to Rule 559. for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 14A -Options on Wheat Futures 

14A01.F. Position Limits 

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control positions in excess of: 

[1. 6QG futbiFeS GaRtFasts Ret laRg aF Ret SAaR iR tAe Sf3at maRtA Sblbjest te tAe Sf3eGial f3RWisiaRS FegardiRg tAe May 
G9Rtl=aGt.) 

[2. 5,GQQ fblt~:.~Fes eq~:.~ivaleRt saRtFasts Ret leRg er Ret sAaR iR aRy siRgle seRtrast maRtA exsl~:.~eiRg tAe Sf3at maRtA . 
.A.eeitieRal fbltbiFes seRtrasts may be l:lele e~:.~tsiee ef tl:le Sf3et maRth as f3aR ef fbltbiFes/fbltbiFes Sf3Feaes witAiR a sFaf3 
yeaF f3Favieee tAat the tatal af s~:.~sh f3esitieRs, ·.vAeR sambiRee with a~:.~tright f3asitieRs, eees Ret exseee the all meRths 
sembiReEIIimit.] 

[3]1. [9;&00] 12.000 futures-equivalent contracts net long or net short in any single month or in all months 
combined. 

Refer to Rule 559. for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 148 -Mini-sized Wheat Futures 

14B02.E. Position Limits 

For the purposes of this rule, one mini-sized wheat contract is equivalent to one-fifth of a corresponding full-sized 
wheat contract, and positions in wheat and mini-sized wheat will be aggregated for the purpose of determining 
compliance with the contracts' position limit. 

In accordance with Rule 559., Position Limits and Exemptions, no person shall own or control positions in excess of: 

1. 3,000 contracts net long or net short in the spot month. 

In the last five trading days of the expiring futures month in May, the speculative position limit will be 3,000 contracts 
if deliverable supplies are at or above 12,000 contracts, 2,500 contracts if deliverable supplies are between 10,000 
and 11,999 contracts, 2,000 contracts if deliverable supplies are between 8,000 and 9,999 contracts, 1,500 contracts 
if deliverable supplies are between 6,000 and 7,999 contracts, and 1,100 contracts if deliverable supplies are below 
6,000 contracts. Deliverable supplies will be determined from the CBOT's Stocks of Grain report on the Friday 
preceding the first notice day for the May contract month. 



[2. 25,QQO fllt~Fes e~~ivaleRt seRtraats Ret leR€J er Ret sAeFt iR aRy siR€Jie seRtraat maRtA exsi~;JeliR€) tAe ~Ji~t maRtA . 
. A.el;ij~ ;:;:,;;. seRtrasts FRay Be Aelel e~tsiae ef tAe SJiet FReRtA as JiaFt ef f\lt~Festf&:.Jt~Fes SJiFeaels WJtAJR a SFeJi 
;::;;:e:;;:t~h;4etal ef s~sA JiesitieRs, wAeR semBiReel with e~tright JiesitieRs, aees Ret exseeel tAe all meRtAs 
semBiRea limit.] 

[3~. [32;600) 60.000 futures-equivalent contracts net long or net short in any single month other than the spot 
month or in all months combined. 

[4~. Limit on Holdings of Registered and Outstanding Shipping Certificates - No person, at any time, shall own 
or control more than 600 registered and outstanding Wheat Shipping Certificates issued by facilities designated by 
the Exchange as regular to issue shipping certificates for Wheat. The 600 certificate maximum shall include mini­
sized Wheat certificates such that each mini-sized certificate represents the equivalent of one fifth of a full-sized 
certificate. 

If a person stops Wheat certificates for delivery in a quantity that would cause such person to exceed the 600 
certificate limit, the person must cancel, retender or sell the quantity of certificates in excess of 600 not later than the 
following business day. 

A person seeking an exemption from this limit for bona fide commercial purposes shall apply to the Market Regulation 
Department on forms provided by the exchange, and the Market Regulation Department may grant qualified 
exemptions in its sole discretion. 

Refer to Rule 559. for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 140- Wheat Calendar Spread Options 

14001.F. Position Limits 

For the purposes of this rule positions in Wheat futures and options, mini-sized Wheat futures, and Wheat Calendar 
Spread Options will be aggregated for the purpose of determining compliance with the contracts' position limit. 

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control Wheat Calendar Spread 
Options positions in excess of: 

[1. a,QQO f\lt~;JFeS e~~i¥aleRt seRtrasts Ret leRg er Ret sAeFt iR aRy siRgle seRtFast maRtA exsl~aiRg tAe SJiet FReRtA. 
AelaitieRal eJitieRs seRtrasts fTlay Be Aelel as JiaFt ef eJitieR/eJitieR er 8JitieR.<f4:Jt~;JFeS SJiFeaas Bet\veeR fTleRtAs witAiR tAe 
SaFRe 6FeJi year er aSFeSS m~ltiJile sreJi yeaFS Jire¥ieleel tAat tAe tetal ef S~SA JieSitieRS, WAeR semBiRea witA e~tFi€)At 
JiesitieRs, elees Ret exseeel tAe all meRtJ:ls semBiReel limit. TAe fllt~Fes e~~;JivaleRts far BetA tAe eJitieRs aRel f~t~Fes 
seRtFaats aFe aggFegateel te eleteFFRiRe semJiliaRse witJ:l tAese Ret same siele siRgle meRtJ:l JiesitieR limits.] 

[~]1. [&;OOQ) 12.000 futures-equivalent contracts net long or net short in any single month or in all months 
combined. 

Refer to Rule 559 for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 15- Oat Futures 

151 02.E. Position Limits 

In accordance with Rule 559., Position Limits and Exemptions, no person shall own or control positions in excess of: 

1. 600 contracts net long or net short in the spot month. 

[2. 1,400 f~t~Fes e~~::~ivaleRt seRtFasts Ret leRg er Ret sAeFt iR aRy siRgle seRtraat meRtJ:l exsl~eliRg tAe SJiet meRtJ:l. 
AelelitieRa~ fllt~res seRtrasts may Be helel e~tsiae ef the SJiet maRtA as JiaFt ef f~t~res/Nt~res SJiFeaels witAiR a sreJi 
year prev1aea tJ:lat tl:te tetal ef s~st:t pesitieRs, wheR semeiRea with e~::~trigl:tt pesitieRs, aees Ret exseea the all FReRtl:is 
semBiRea limit.] 

[3~. 2,000 futures-equivalent contracts net long or net short in any single month other than the spot month or in 
all months combined. 



[4~. Limit on Holdings of Registered and Outstanding Shipping Certificates - No person, at any time, shall own 
or control more than 600 registered and outstanding Oat Shipping Certificates issued by facilities designated by the 
Exchange as regular to issue certificates for Oats. 

If a person stops Oat Shipping Certificates for delivery in a quantity that would cause such person to exceed the 600 
certificate limit, the person must cancel, retender or sell the quantity of certificates in excess of 600 not later than the 
following business day. 

A person seeking an exemption from this limit for bona fide commercial purposes shall apply to the Market Regulation 
Department on forms provided by the exchange, and the Market Regulation Department may grant qualified 
exemptions in its sole discretion. 

Refer to Rule 559. for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 

Chapter 16A- Options on Oat Futures 

16A01.F. Position Limits 

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control positions in excess of: 

[1. 6QQ fut~res saRtrasts Ret laRg arRet shaFt iR the s~at maRth.] 

[2. 1,4QQ fut~res equivaleRt saRtr:asts Ret laRg ar Ret shaFt iR aRy siRgle saRtrast maRth e>EslueiRg the s~at maRth. 
ft.99itiaRal fut~res saRtrasts may be hale autsiee af the s~at maRth as ~aFt af f~turesf.futures s~reaas withiR a sra~ 
year ~raviaea that the tatal af sush ~esitieRs, wheR sambiRea ·.vith autright ~asitiaRs, aaes Rat e>Eseea the all meRths 
sambiRea limit.] 

[3]1. 2,000 futures-equivalent contracts net long or net short in any single month or in all months combined. 

Refer to Rule 559. for requirements concerning the aggregation of positions and allowable exemptions from the 
specified position limits. 


