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BY ELECTRONIC TRANSMISSION 

Mr. David A. Stawick 
Secretary of the Commission 
Office ofthe Secretariat 
Commodity Futures Trading Commission 
Three Lafayette Centre 
1155 21st Street, NW 
Washington, DC 20581 

08-9 . 
February 5, 200S 

Re: Request for Commission Rule Approval: Amendments to Rule 13.08 -
Submission Pursuant to Section Sc(c)(2) of the Act and Regulation 40.4(a) 

Dear Mr. Stawick: 

Pursuant to Section 5c(c)(2) of the Commodity Exchange Act, as amended, and 
Commission Regulation 40.4(a), ICE Futures U.S., Inc .. ("Exchange") is requesting approval of 
amendments to Rule 13.08, attached as Exhibit A. 

The amendments to Rule 13.08 provide for a fixed, daily price limit for all FCOJ futures 
contract months other than the current futures month during its notice period. The daily price 
limit will be set at ten cents per pound above and below the prior day's Settlement Price for each 
contract month, with the further provision that the daily price limit would expand to twenty cents 
above and below the prior day's Settlement Price on the business day following any day on 
which the Lead Month (defined in the Rule as the contract month with the highest open interest) 
has settled at limit up or limit down. Options on FCOJ futures will continue to have no daily 
price limits. 

The proposed new daily price limits would replace the current provisions under which 
members of the Floor Committee exercise significant discretion in determining when an interim 
daily price limit level has been reached, which determination then triggers a brief halt in trading 
and then a resumption of trading with an expanded price limit. The current provisions are not 
supported by the electronic trading platform because the electronic system can only support a 
single, fixed daily price limit and not several succeeding limits during a trading day. 

The Exchange certifies that the amendments comply with the requirements of the 
Commodity Exchange Act and the rules and regulations promulgated thereunder. The 
amendments will become effective after approval by the Commission for all currently listed and 
subsequently listed FCOJ contract months. 
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If you have any questions or need further information, please contact me at 212-7 48-4084 
or at jill.fassler@theice.com. 

cc: Riva Adriance 
Thomas Leahy 

CFTC, Division ofMarket Oversight 
Allen Cooper 

CFTC, New York Regional Office 

Sincerely, 

Jill S. Fassler 
Vice President 
Associate General Counsel 



(In the text of the amendments below, additions are underlined and deletions are bracketed and 
lined out.) 

Rule 13.08. Price Limits 

(a) For purposes of this Rule the following terms shall have the following meanings: 

(i) The Lead Month. The futures delivery month carrying the most open interest; 

(ii) Limit Move shall be deemed to have occurred on any trading day when the Daily Settlement 
Price of the Lead Month is ten cents (1 0¢) per pound above or below the Settlement Price for such 
month on the previous trading day. 

[(ii) A priee limi-t shall. be deemed to have aeeB "reaehed" v;itbin the mearung of subparagmph 
(b)(i) of this Rule wheB there is a prepoaderanee of aids at the high of the trading range or of offers at 
the low of the trading ras:ge. 

(b) When a priee limit has aeea reaehed ia the Lead Month ooder subparagraph (el)(i) of this Rule, 
offers or aids in aey delivery month shall be subjeet to aeeeptanee before tradin:g is suspeBded. 

(e) All questions with respeet to this Rule and its implemeBtation shall be detenniaed by the 
EKehaH:ge. 

(el) The limits speeified in paragmph (e) of this Rule shall be awlieaale wheB both OfleB eatery and 
eleetroaie trading sessions are opeB. WheB oaly the eleetroaie tradin:g session is opeB, oaly oae ( 1) limit 
move, either tea eents (10¢) or t\v:eaty eeats (20¢) whichever is applieaale, aao're or below the Settlement 
Priee shall be peFB'litted.] 

(eli) Limits 

(i) 10¢ Move 

(A) The price limit for any month shall be ten cents (10¢) per pound above and below the 
Settlement Price for such month [of the preeedin:g trading session] on the previous trading day. [If 
the priee for the Lead Month reaehes said teB eeBts (10¢) per pooodlimi-t, trading in all EKehange 
Futures aBel Options Months shall al:ltomatieally be suspeBded for a period of fifteen (15) minl:ltes, 
elariH:g the last fi're (5) mial:ltes of •.vhieh, a stopped eontraet shall be held in the maBHer provided 
\1-Bder Rule 4 .08, providea howe:ver, that, the Floor Commi-ttee may detenniae to eKtead sueh five 
(5) miaute period dw::iag whieh a stopped eo:B:traet shall be held, for aa additional period of time aot 
to eKeeed tv.·o (2) mial:ltes. At the ead of sueh suspension, tradffig shall resume '.vith an opening eall 
in futmes. 

(B) Oa the resliiBptioa of tradin:g, the priee limit for eaeh moath shall be tea eents (10¢) per 
pound aao're and below the priee of that month at the time of the suspension and, if the Lead Month 
priee limit is reaehed again, trading in all BJEehaage Futures and Options Moaths shall again 
automatieally be suspeBded and resumed m aeeorelailee Ylith the proeedures as set forth iB the aao're 
subparagraph (e)(i)(A) of this Rule. The foregoing proeeelure shall eontmue Elwiftg eaeh day of 
trading in a Lead Month iB the same 1'llaH:R8F so that Ylhea the prise for the Lead MeBth reaehes the 
then priee limit there shall be a suspension and a resliiBptioa of trading iR aeeordanee vlith 
subparagraph (e)(i)(A) of this Rule at a prise limit of tea eeats (10¢) per poood above and below 
the priee in the Lead Month at the time of suspension HBtil a further suspension oeems or the ead of 
tradin:g oa aay sueh day. · 

(C) The proeederes for the ten eent (10¢) move shall be follo;ved HBtil there are five (5) 
eoaseeutive limit moves in the same direetion.] 

EXHIDITA 



(ii) 20 ¢Move 

(A) [In the e:r;eat of a sixth (6th) or more eonseel:ltive limit move in the same direction, each 
month limit will ae twenty cents (20¢) per pound aao•;e and below the price of such month at the 
time of suspension until there is a limit mo·;e m the opposite direction in •,vhleh ease the ten cent 
(10¢) proeedares in subparagFaphs (e)(i)(A) and (Y) above are follo'Ned again. 

(iii) If any futares tradffig oeears "off the limit", then daring the first suspension (Yihether caused by 
a ten cent (10¢) or t>;veaty eeat (20¢) move) fulloY;ing such "off limit trading", that suspension shall 
apply only to futures. Options may eoatinue to trade. antil the completion of the next opening call in 
furures that day.] 

On the trading day following a Limit Move, the price limit for any month shall be twenty cents (20¢) 
per pound above and below the Settlement Price for such month on the day of the Limit Move. 

Once the daily trading limit has expanded to twenty cents per pound under this Rule. the limit shall 
remain at twenty cents per pound until the Lead Month settles at a price which is less than twenty 
cents per pound above or below the prior day settlement price of such contract, in which case the 
daily trading limit will revert to the ten cent limit on the next trading day. 

(c) Notwithstanding the above, there shall be no price limits on the current futures month on or after 
the First Notice Day. or on FCOJ Options at all. 

[(f) On the Last Tradffig Day of the C'l:lffeat Month, or an e:xpiring Option, if there has been 
suspension oftrading by reason of a price movement •.vhieh reaches a limit, trading in the Current Month 
or e:xpiF.ng Option shall continue for S'lleh namber ofminl:ltes daring whleh trading •.vas suspended dl:lriftg 
said day; provided, fioy;e>;er, that trading in all other moaths shall cease at the regular elose.] 


