
GDCMEGroup 
A CME/Chlcago Board of Trade Company 

April 4, 2008 

Mr. David Stawick 
Office of the Secretariat 
Commodity Futures Trading Commission 
Three Lafayette Centre 
1155·21st Street, N.W. 
Washington, DC 20581 

RE: CBOT Market Regulation Advisory Notice RA0808-1 
CBOT Submission No. 08-69 

Dear Mr. Stawick: 
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The Board of Trade of the City of Chicago, Inc. ("CBOT") hereby notifies the 
Commission that it has issued the following Market Regulation Advisory Notice: CBOT 
RA0808-1 ("Settlement Prices in CBOT Agricultural Futures"). A copy of this Notice is 
attached. 

CBOT certifies that this Notice neither violates nor is inconsistent with any 
provision of the Commodity Exchange Act or of the rules and regulations thereunder. 

If you have any questions regarding this matter, please contact Robert 
Sniegowski, Associate Director, Market Regulation Department, at 312.648.5493 or me 
at 312.648.5422. 

Sincerely, 

Is/ Stephen M. Szarmack 
Director and Associate General Counsel 

20 South Wacker Drive Chicago, Illinois 60606 T312 9301000 cmegroup.com 
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MARKET REGULATION ADVISORY NOTICE 

f:xcna~$e CBOT 

.. is·~~j~Er. • 
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Settlement Prices in CBOT Agricultural Futures 

CBOT Rule 813 

r_;~dvi¥o&D~!f .. · April4, 2oo8 

; Athri.~"9cy ~UJ11I>er CBOT - RA0808·1 

Eff~cti~e D~te April 7, 2008 

In the interest of enhancing the process for determining settlement prices, effective on 
Monday, April 7, 2008, CBOT will settle agricultural futures contracts based upon. 
spread relationships between contract months in each product. This settlement 
methodology is provided for in current Rule 813 ("Settlement Price") which is presented 
at the conclusion of this Advisory. 

The lead month contract will settle to the midpoint of the closing range in the pit and the 
other contract months will settle based on spread relationships established in the pit 
during the close. If the spread trades at multiple price levels during the close, the 
settlement price will be based on the midpoint of the spread prices that trade during the 
close. If the midpoint is between two ticks, the tick closer to where the preponderance 
of volume traded will be used. In the absence of trading activity during the close, the 
Exchange will rely on other available market information including, but not limited to, 
bids and offers in the spread during the close, activity in the outright market and spread 
prices traded prior to the close. 

813. SETTLEMENT PRICE 

Unless otherwise specified by Exchange regulation or policy, the daily settlement price for each contract 
shall be determined by the relevant Pit Committee at the close of open auction trading hours. The 
settlement price shall be determined by the Pit Committee based on various factors including, but not 
limited to (a) the prices that traded during the close; (b) the volume traded at particular prices within the 
closing range; (c) bids and offers made during the close; (d) the prices at which spreads traded during the 
close; and (e) the settlement price(s) of related contracts. If the proposed settlement price differs from the 
midpoint of the closing range for a particular contract, the Pit Committee will document the basis for the 
deviation from the midpoint. Such documentation must be signed by two members of the Pit Committee. 

Notwithstanding the above, in the case of inaccuracy or unavailability of a settlement price from the 
Exchange, another exchange, market or Marketplace, or if such settlement price would create risk 
management concerns for the Clearing House, the Clearing House reserves the right to calculate 
settlement variation using an alternate price determined by the Clearing House. 

Questions regarding this advisory may be directed to the following individuals: 

Dean Payton, Managing Director, Market Regulation, 312.435.3658 

Robert Ray, Managing Director, Products & Services, 312.930.2312 


