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RE: 

Dear Mr. Stawick: 

Revised Effective Date for CME & CBOT Rule Changes in--:~ 
Connection with Harmonization of NYMEX & COMEX Trade Practice 
Rules with CME Rules 
CME/CBOT Submission No. 09-151 

In Submission No. 09-160 from August 11, 2009, Chicago Mercantile Exchange Inc. ("CME"), 
The Board of Trade of the City of Chicago, Inc. ("CBOT") and New York Mercantile Exchange, 
Inc. ("NYMEX") (collectively, "the Exchanges") notified the Commodity Futures Trading 
Commission ("Commission") that the effective date for the adoption of the harmonized trade 
practice rules was being delayed. Pursuant to this Submission, CME and CBOT hereby notify 
the Commission that the new effective date for the adoption of the CME and CBOT rule 
changes resulting from the harmonization of NYMEX & COMEX trade practice rules with those 
of CME will become effective on September 14, 2009. 

The only changes to the previously self-certified amendments (via Submission No. 09-137 from 
July 28, 2009) are as follows: 

• Rule 443 ("Position Limit Violations") - the language concerning evaluating compliance 
with position limits for positions which include options has been clarified. The revised 
language indicates that if, at the close of trading, a position that includes options 
exceeds position limits when evaluated using the delta factors as of that day's close of 
trading, but does not exceed the limit when evaluated using the previous day's delta 
factors, the position shall not constitute a violation of position limits. The change is 
stylistic and does not change the manner in which the provision has historically been 
applied. 

• Rules 530 ("Priority of Customers' Orders") and 813 ("Settlement Price") - language 
has been added to both rules to include reference to "micro" contracts in addition to the 
existing language concerning "mini" contracts based on CME's listing of several E-micro 
currency contracts. 

• Rule 550 ("Post Close Session") - the rule has been clarified to indicate that the post 
close session must being within 15 minutes after the close of Regular Trading Hours 
unless a later start time is approved by an Exchange official. The change is being 
made given that on occasion, certain pits need additional time before members have 
completed checking their trades and endorsing their closing range orders such that they 
are prepared to begin the session. 



A summary of the significant changes is set forth on the next page. The amendments are 
included as an attachment to this letter. 

Position Limit Rules 

CME and CBOT are adopting revisions to Rules 443 ("Position Limit Violations"), 559 ("Position 
Limits and Exemptions"), 560 ("Position Accountability") and 561 ("Reports of Large Positions") 
based on a review of existing CME, CBOT, NYMEX & COMEX position-related rules. 
Language has been added to Rule 560 which allows the Chief Regulatory Officer or his 
designee to order a position reduction in circumstances where a person holds or controls 
positions in excess of position accountability levels or in excess of position limits pursuant to an 
approved exemption if the Chief Regulatory Officer or his designee determines that such action 
is necessary to maintain an orderly market. Additionally, the Market Regulation Department 
may order a reduction of positions in circumstances where a party has failed to provide 
requested information relating to positions owned or controlled by the party. CME and CBOT 
will adopt several existing NYMEX provisions for dealing with position limit violations, including 
the existing NYMEX automatic fining schedule for position limit violations after a party has 
received a letter or warning for an initial position limit violation. The fines will be $5,000 if an 
account is 25% or less over the applicable limit and $15,000 if the account is more than 25% 
over the limit. 

CME Rule 515- Registration and Identification of Broker Associations 

Rule 515 has been rewritten and harmonized across CME, NYMEX and COMEX. The changes 
for CME include prohibiting members of a broker association from sharing personal trading 
profits and losses with others (excluding error account profits and losses). CME will continue to 
restrict trading in certain contract months in Eurodollar options and S&P futures. 

Rule 536.H.- Retention of Records 

CME and CBOT will add new Section H. to Rule 536 ("Recordkeeping Requirements for Pit, 
Globex and Negotiated Trades"). This section adopts existing language from NYMEX & 
COM EX rules and requires retention of records in accordance with CFTC Regulations. 

Rule 538 - Exchange for Related Positions 

CME and CBOT Rule 538 has been modified to provide for the exchange of an exchange option 
position for a corresponding OTC option in the same or related commodity ("EOO"), a type of 
negotiated trade currently allowable at NYMEX. Additionally, CME and CBOT will adopt an 
existing NYMEX requirement that requires for each customer maintaining a reportable position 
that any EFRP volume be included in the daily Large Trader reporting to the Exchange and 
uniquely identified as EFRP volume. 

Rule 550 - Post Close Session 

CME and CBOT Rule 550 has been modified to eliminate pricing restrictions during the post 
close session, harmonizing with existing practices at NYMEX, provided that the price must be 
within daily price limits for a contract with such limits. 



Chapter 7 ("Delivery Facilities and Delivery Procedures") 

CME will modify existing Rules 716 ("Duties of Clearing Members") and 770 ("Alternative 
Delivery Procedures") and the revised rules will be adopted by CBOT. Rule 716 requires 
clearing members to assess an account owner's ability to make or take delivery prior to the last 
day of trading in physically delivered contracts. Absent satisfactory information, the firm is 
responsible for ensuring the orderly liquidation of such open positions. Rule 770 will be 
applicable to any physically delivered contract and will allow for a member or clearing member 
to request a delivery offset through the Clearing House if a delivery obligation is the result of an 
error or outtrade discovered on or after the last day of trading. In these circumstances, the 
Clearing House will attempt to identify a party with an offsetting position willing to accommodate 
the liquidation of the position resulting from the error or outtrade. If a party is identified, the 
delivery obligations of both parties will be extinguished via the position offset. The rule provides 
the Clearing House an additional safeguard as a means of avoiding a delivery default and 
adopts a process currently operational at CME with respect to Cattle and Lumber and at 
NYMEX. 

CME and CBOT certify that these amendments comply with the Commodity Exchange Act and 
regulations thereunder. 

If you have any questions, please contact Robert Sniegowski, Associate Director, Market 
Regulation at 312.341.5991 or me at 312.648.5422. Please reference CME/CBOT Submission 
No. 09-151 in any related correspondence. 

Sincerely, 

Is! Stephen M. Szarmack 
Director and Associate General Counsel 

7740 



CME and CBOT Rule Changes 

Unless otherwise specified, the changes apply to both the CME and CBOT version of the cited rules. 

230. GENERAL 

CBOT 
Chapter 2 

Government 

The Board shall, subject to applicable provisions in the relevant corporate charter and bylaws: 

[a.-i. are unchanged.] 

j. (i). Make and amend the Rules of the Exchange; provided, the Board has also delegated such 
authority to make and amend the Rules of the Exchange to the Chairman and Vice Chairman of the 
Board and the Chief Executive Officer acting together, provided, further, that the CBOT Directors 
(as defined in the Certificate of Incorporation) retain their rights for advance notice of such new and 
amended Rules and their right to submit such new and amended Rules to the Rule Change 
Committee (as defined in the Certificate of Incorporation) as set forth in Article IV, Section D(2)(e) 
of the Certificate of Incorporation prior to approval by the Chairman and Vice Chairman of the 
Board and the Chief Executive Officer; 

(ii). Notwithstanding Rule 230.j.(i)., the Chairman and Vice Chairman of the Board and the Chief 
Executive Officer acting together may amend Rule 403 and the rules in Chapters 8 and 9, with the 
exception of the following rules, without providing the CBOT Directors with advance notice of any 
such amendments and without providing the CBOT Directors with any right to submit such 
amendments to the Rule Change Committee, as set forth in Article IV, Section D(2)(e) of the 
Certificate of Incorporation: Rules 800, 807, 813, 850-851, 853-855, 900, 904. 931-932, 950-954, 
956-958, 960.B. and 974.B.; and 

[The remainder of the rule is unchanged.] 

Chapter 4 
Enforcement of Rules 

443. POSITION LIMIT VIOLATIONS 

The Market Regulation Department and the BCC shall have the authority to enforce the position limit 
rules of the Exchange. For purposes of this rule, any positions in excess of those permitted under the 
rules of the Exchange shall be deemed position limit violations. Additionally, any person making a bid 
or offer that would, if accepted, cause such person to exceed the applicable position limits shall be in 
violation of this rule. 

If a position exceeds position limits as a result of an option assignment the person who owns or 
controls such position shall be allowed one business day to liquidate the excess position without being 
considered in violation of the limits. Additionally. if, at the close of trading. a position that includes 
options exceeds position limits when evaluated using the delta factors as of that day's close of trading, 
but does not exceed the limits when evaluated using the previOLIS day's delta factors, then the position 
shall not constitute a position limit violation. 

A clearing member shaiiA-GU&t-omer-whe-·e*Geea&··tAO-l*tsitioH~im-its-as--a-result·ef-maiAtain.ingpesJtioos 
at more than one clearing member shall be deemed to have waived conAdentiality regarding his position. 
and the identity of the clearing members at 'Nhich they are maintained. 

A-cleariRg-mem~.wiH not be in violation of this rule if it carries positions for its customers in excess of 
the applicable position limits for such reasonable period of time as the firm may require to discover and 
liquidate the excess positions. or, if applicable, to file the appropriate hedge or exemptien statements for 
the--custorner---aGGeciHts-ir-H'!OOstioFL For the purposes of this rule, a reasonable period of time shall 
generally not exceed one business day. 

A customer who exceeds the position limits as a result of maintaining_J)Q§.itions at more than one 
clearing member shall be deemed to have waived confidentiality regarding his positions and the identity 
of the clearing members at which they are maintained. A clearing member carrying such positions shall 
not be in violation of this rule if, upon no@9ation by the Market Regulation Department, it liquidill_es its 
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pro-rata share of the position in excess of the limits or otherwise ensures the customer is in compliance 
with the limits within a reasonable period of time. 

In aedition to any other sanctions imposed pursuant to this rule, the failure to reduce any positions as 
instfHGteEi-ldy-the-MaFk-et---Re@lliatien--Qef)artment-sF\a(l-rest~lt---iA-tfie-imf)ositieR-Bf--a-utematie--fioos-in 
accordance with the fine-&GI=\edule maintaifteG--.ldy--t-Ae Marlwt RegulatiGA---Qe-partment Sanctions issued 
~-ule-fnay be appealed to the BGC which may modify or overturn the sanction for good 
Ga-llS&--&AflWA,-

443.A. First Violation 

The first occurrence violation of a position limit violation shall may--result in a warning letter W--l:te---issued 
by the Market Regulation Department to the party in violation ofeustomef&-aoo--MembeFS;-iHG!tf8ing the 
limit with a copy provided to the carrying associated persons and/or clearing member(s)_ In 
circumstances where the carrying clearing member has also committed afirms involved. 

443.8. Subse€Juent Vielations Followin§ a \Jifarnin§ better 

~ position limit violation as set forth in this rule by carrying such positions. a warning letter 
will be issued to the clearing member(s) 

443.8. Second Violation, Sanctions and Appeals 

A second position limit violation by a nonmember customer within 24~ months of the issuance of a 
warning letter §..OE.Jlmay--result in the [!Jlpositionissuance of an autom.§1i9 filli'. cease and desist order by 
the Market Regulation Department to the nonmember customer as set forth below. Such fines will be 
payable to the Exchange by the clearing member(s) carrying the nonmember customer's account(s)_ 

A second position limit violation by a member or member firm within 24 months of the issuance of a 
warning letter shall result in the imposition of an automatic fine by the Market Regulation Department to 
the member Memeer-s,----i-RGI-~ated persons and/or member firm as set forth below and the 
issuance of a cease and desist order. 

The automatic fine for a position exceeding the applicable limit by up to 25% shall be $5.000. The 
automatic fine for a position exceeding the applicable limit by more than 25% shall be $15.000. 

Parties may, within 10 business days of being provided clearing members involved. A notice of 
sanctions issued pursuant to this section. request an appeal to a Panel of the Business Conduct 
Committee ("BCC Panel"). 

Upon receiving a written request for appeal. the Chairman of the BCC Panel shall determine whether 
there is a reasonable basis to conclude that the appellant might be able to meet one of the standards 
i9entified below that would permit the BCC Panel to set aside, modify or amend the appealed decision_ 
The BCC Chairman's determination shall be based solelY...Jm_on the written request for appeal~ 
Gea-se and any written response of the Market Regulation Department. The BCC Chairman's 
determination of whether to l1old a hearing on an appeal shall be frnal_ If the BCC Chairman grants the 
£QRellant's _@..Q.i_!~_~_fgs_.e_ __ b_~i?lir.JQ, __ tb._e_i;_b§j.!:_QJ?_l}_;?_b_qj_[ allow the filing of briefs in_ connection with the 

~ 
The BCC Panel hearing the appeal shall not set aside. modify or amend the appealed decision unless it 
determines by a majority vote that the decision was 

A. Arbitrary_ capricious. or an abuse of the Market Regulation Department's discretion: 

B. In excess of the Market Regulation Department's authority or jurisdiction: or 

C. Based on a clearly erroneous application or interpretation of Exchange rules. 

The BCC Panel shall issue a written decision which shall include a statement of findings with respect to 
the decision from which the appeal was taken and the Panel's determination that such initial decision is 
affirmed. set aside, modified or amended in whole or in part and. with respect to any initial decision that 
is not affirmed in whole. the BCC Panel's determination of theEie&i&t order or penalty to be imposed. 
if any, and the effective date. The decision of the BCC Panel shall be final and may not be 
appealed. shall be posted. 

lf-a--GtJ-stGmer--ex:Geeds-t-Ae--position--lim-it-s-af!Bf--having-rBGeived-a-wam-if:lg-letter--fer--a--wevie-us-vi-o-la-ti-o-n-of 
this rule, the customer will be issued a second warning letter. with copies sent to the appropriate 

~ 
443.C. Referral to the Probable Cause Committee 

Any third_QL;-subsequent andlflf--O§regio~;~s-position limit violation within 24 months of the issuance of a 
warning letter period shallmay be referred by the Market Regulation Department to the PCC for 
consideration of the issuance of charges. Additionally. notwithstanding Sections A. and B. of this rule, 
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the Market Regulation Department. in its sole discretion. may refer any position limit violation it deems 
egregious to the PCC for consideration of the issuance of charges. 

~9.-------AI-ternate-Risk Fact~lua-tieR 

1-f--a--pes-itkm--t-Aat-inclblde&--e~tiBH&-BlffieeG~GSi-t-iBR-l-imits-fel'--passive--reasens-wGi'l-as-tt-maFket-meve--oF 
exercise assignment, the person who owns or contmls--st!Gh position shall be allowed one bt~sifless day 
to liqt~idate the mmess position without being considered in violation of the limits. In addition, if at the 
Gle-se---ef-tfati-ing;-a-~sition.-tflat-+nG414es---eptieR-S---e,l(£eefis--pesitiBn-limits--w~evalt!ate0--tJs.ing-tt:le 
previous day's delta factors, bt~t does not exceed the limits when evaluated using the delta factors of 
that day's close of trading, then the position shall not com;titute a position limit violation. 

Chapter 5 
Trading Qualifications and Practices 

507. ELECTRONIC DEVICES 

507.A. General Provisions 

The use of any electronic device on the trading floor is prohibited unless such device and/or usage has 
been permittedat~thorized by the Exchange. For purposes of this rule, the term "electronic device" shall 
mean any type of voice or data communications interface, including but not limited to a computer, 
headset, hand-held device, microphone...QI:, telephone, or two way radio. No Member (as defined in 
Rule 400) shall permit others to use any electronic device unless such use has been 
permittedatlfuel'i.red- by the Exchange. Membersln using an permitted electronic device on the trading 
floor for permissible business purposes must, such Member shall retain any required audit trail data in 
accordance with applicable Exchange rules and CFTC regulations. 

507.8. Terms and Conditions of Use 

The Exchange may, in its sole discretion, impose restrictions on the use of any pennittedauthorized 
electronic device by any Member. The Exchange may limit, suspend or terminate any Member's right to 
use any permittedauU+tfFiz-ed- electronic device at any time, without prior notice and without any liability 
to the Exchange. 

The Exchange shall have the right, at any time, to audit the use of any permittedauthorized electronic 
device by any Member. 

The Exchange accepts no responsibility for loss, theft or damage to any equipment permittedautoor~ed­
for use by a Member on Exchange premises. 

Electronic devices that are not issued by the Exchange must not interfere with any Exchange system. 

507.C. Electronic Surveillance 

The Exchange may intercept and record any electronic communication received or sent from the trading 
floor to ensure compliance with Exchange Rules. Exchange members, their employees, and all others 
who are granted access to the trading floor consent, as a condition of their membership, employment, 
or access to the floor, to the interception, recording, and use of any such communication. 

507.0. Personal Electronic Devices 

Unless permitted pursuant to Section A. above, pl2ersonal electronic t:land-he-14--iHfGrmatien--devices 
including, but not limited to, cell phones, personal digital assistants (PDAs) and other devices with 
emillL_instant messaging or other similar capabilitie~ may be used on the trading floor only for non­
business purposes,-exce-fll-tl:lat-me-mbers-may--w;o--sucl'l-4eviGes-t.e--pla£e-{)ffieFS--fo-r-tfle+F--o-wn-aGGGYRt 
~d-eG the member complies witl:l all audit trail requirements. Susl:l devices must not interffire witl:l 
aAy--ExGi'l.aAge-S'fslem. 

507.E. Cameras and Video Equipment 

Unless expressly permissionedautl:lorized by the Exchange, the use of any type of camera or video 
equipment on the trading floor is prohibited. 

511. QUALIFIED TRADERS AND BROKERS 

No member shall be permitted to execute a pit, spot call or allowable privately negotiated transaction on 
the Exchange unless he is qualified to do so by a clearing member. 

A member shall place all trades,iflBIOOH:\g--tr-ade-s for his own account or any account which he controls; 
on the books of his qualifying clearing member unless written authorization to the contrary from said 
clearing member has been filed with the Shareholder Relations and Membership Services Department. 
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Regardless of such authorization, a member in a deficit position with any clearing member shall place 
trades only through his qualifying clearing member. Any non-qualifying clearing member that carries a 
member's account in a deficit position shall promptly notify the clearing member that is qualifying such 
member. 
[The remainder of the rule is unchanged.] 

515. REGISTRATION AND IDENTIFICATION OF BROKER ASSOCIATIONS(CME) 

a1a.A. Defiflitions 

-1~--F-IooF-Br-ekeFage-AGtiv.it.y...-..+Ae-exeG~-[*e-eJ<ewtioo-f:lan~-efe'efs-ef\-tR~..fl%\F-c 

2. Broker Association A broker association shall include the following associations bet>.veen two or 
more--mem9e.s-witR--tt=adffig-:floor-aGGess--pFill'ileges,--ef--wh0m-at--jea&t-OAe···f&-engaged--in-floof' 
Gl:ekerage activity: 

a. Clearing Member "For Profit" Association: A clearing member and--it&--&alaFieG--ef. 
commissioned mem9er employees engaged in floor brokerage activity; 

____ g.,._Nefl-Gleafin§··~F-e-F-.P.rofft-"-emple-ye.~~~GYef-aA~B-yee 
engaged in floor brokerage activity; 

c. Other Non Clearing "For Profit" Association: Other non clearing members who share and/or 
aijeGate-fee&,-fe¥9ntf9&, expenses, p refi~0&Ses-aFisfn§-ettk>f-fleo-r-bfokeJ:a§e-aBtMty7 

For the purposes of d. and e. belov<, Independent Broker i\ffiliations are defined as 1\'iO or more 
members (of whom at least one is engaged in floor brol<erage activity) who regularly share a deck 
~eF-oroef&j-affdl-9f-Bm-p!Gyee-salafY-Bxpefl5e&.--AEI€lit-ioRall-y,-twe-eF-fllOFe-membefs..wl:lo-sh.are 
the profits and/or losses resulting from order execution errors caused by a member or non member 
Bler~t-share-arn:l/o-r-alklcate othef-fees,-+evenu-es,e-xpen&e&-!}fofi:ts-er-IGsses-afi~t 
ef..floor brol<;erage activity, shall be deemed Independent Brol<er Affiliations for purposes of registration 
under this rule. 

d. Small Independent Broker ,A,ffiliation: ,A, group of twB to fGur members meeting the criteria in 
the definition above; 

e. Large Independent Broker Affiliation: Jl, group of five or more members meeting the criteria in 
the definition above. 

f. ---+r.adiRg.-GfOIJ~oGiations:-----An--associatioo--of-at-least--GAe---meml:ier-eF!§ageEI--in-floor 
brokerage activity and any other rnember(s) sharing, directly or indirectly. revenue resulting 
fro~ 

Adtlttioflall-y-;-·a-Tr.adi-ng.--Group-AssoGiatien-s-hall--be-deemed--.a--rR€FIWef.-o-f-aREl--sut:lfect--to--tRe-imra­
association trading restrictions (set forth in Section E) of each broker association to which a member of 
tRat-TFadiRg-~ roup Association-belongs' 

-·-·---9~-Anyethergrot~porcon'lbiflatlen-deeJf\ed-by·-tRe-BearEl-of-Girecters--to-be-a-breke-r-assGGiatioAc-

3. "For Profit" Brol<er AssosiatiBA-fuo.ke.r-.associations defineEI by A.2.a., A.2.b. and A.2.c. at:love 
shall be considered "For Profit" Associations. Jl, "For Profit" Association registered pursuant to 
A-2-J~..--and--11..2~G.-fAust--tlesi§Raf8--a--priAGipal--to--represem-tRe--associatiofl-·in-·GGAnectioo-witfl-its 

registration obligations set forth in Section B. 

4. Principal of a "For Profit" Broker Association Each individual who has (i) formal and/or de facto 
contr-GI-ove+--the-affair-s-~F-Gf-P.ro.fit~ssociatien;--Bf,-(-ii}--a-ten-per-cent-eF-ffiGre-OWAeH>hip.fntefest 
in a "For Profit" Association. Each principal must ovm an 10M. IMM, or CME membership. Each 
principal assumes the registration, supervision and financial responsibilities set forth in Sections B., 
c.,.,aREJ-.Q., 

5. Spolwsperson of an Independent Broker Affiliation, Trading Group or Clearing Member Association 
An individual authorized to represent an Independent Broker /\ffiliation, Trading Group or Clearing 

Member /\ssociation in connection with its registration obligations set forth in Section B. 

B-.---4westor An individual 'Nho has a-GH:ect beneficial interest in a "For Profit" Broker Association but 
is not a principal as defined in/H. above. 

7------Associate-ef.a-HrokeF-A&&eciation--An.y-E-XGI"laAge-member-who-+s-employeG-.tJ.y...or-en@C!ged-in-ftGoF 
brokerage activity on behalf of a "For Profit'' Brol~er ,A,ssociation and who is not a principal or 
investoF-of-sw;R-b-roker association tJr any Exchange member who is engaged in floor brokerage 
actiYity--on-t:leRalf-of-an--lnEietJendent--BHJker--Affihatien--and-who-is-not-a-spokesperson--·Gf-suBh 
broker-associ~ 
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li11i.8. Registration Requirements 

1. A member of a broker association shall not handle or ex:ecute an order unless that association has 
registered ¥o'ith the Exchange. 

b---1-Flfe~=m-atiGfl---ReftuH:eG---F\egistratio~m~isR-ed--8-y-film~-tRe--apf*>~egi-stratieA­
forms 'Nith the Market Regulation !;)e.partment and shall include t~GJt 

a. Name of broker association: 

b. Classification of each broker association member as a f1rincipal. spokesperson. associate. or 
ifwestOF. 

c. ~lames and account numbers of all princif'als, Sf'Okespersons. associates, and investors in the 
association; 

G-----ldB-nttficatioo,-F.ty--aGGOuHt--Ht!FRbBf,.-of--eaGh--+r-aEliHg-Gmup--Assooia-tioA--~1~---which-a--p.riABipal; 

spokesf'erson or associate of the brol\er association has a financial interest: 

e. Legal form of association; 

fo-----Catego.r-y-r-e§is-tefeG-tiRGOr-p-Uf-stl-aA~ectiGA--A-2--,--300v&,­

\}.--t-\l-ame--ef-.#l€---J*iAG$aj-Of-Spokesp-efSGA-aU~p-FeseRt--tf:le--assooiatiOA-ifl--ceAA0Gtioo 

with its registration obligations. 

3 . Re q uireme-Ht---Gf---Keepi~gis-tratioA-----Ctm--efl!-------tt---shaH---be--tl:\e--respo-FlSibi-lit-y---o.f---tl:le----Groker­
association and its principals or spokespersons to ensure that the association is properly 
registered. Any additions, deletions or other changes to the information already reported must be 
p-rev-l€1eG--to-tl:1e-Mark-et---Reg-tJffitiGA Department within two--busiRess--Gays--after the eveA~rise 
to such changes. 

4. TI:Je "''~change may request any additional information from a brol,er association as deemed 
appropriate. 

li11i.C. S~;~pervision 

Each princif)al must supervise I:Jis associates anEI employees diligently to f3revent unsound business 
praotices and to ensure compliance with all Ex:change rules. 

AA-y--J*ffici!*ll--ef.-a-"f' or Profit" Brokef-AssGGiat~~oo~BfSOfl--Who--fla-s 
violated any rule of ti:Je Exci:Jange in connection with I:Jis duties or resf3onsibilities to the association may 
be hold liable for such violation to ti:Je same extent as such controlleEI f30rson. Regardless of whether 
lR€---f>RACif}G-I--was-fleld-r-esponsible-fN--the-a&t--Bf--acts-co-nst-itutin§-#le-v+olattoA-;-eaGh-pAAcif3aj-of--a-"~ 

Profit" broker association is jointly liable for the payment of any fines assessed against another 
p-riHcif}G-I-,---aSGOGiale-Br--Bf'RF>IG-yee-of--tRe---assoGiatien--proviEied-the-¥iolatim=t--ooGuHed---wR-fle---that--pe.FsoA 
was acting or perfofming his Eluties on behalf of the association. 

S-ts.t;}~------F-ifl-an£ia~--R-espens-lbiHt-y 

Each principal of a "For Profit" Broker Association, jointly agrees to guarantee and assume complete 
fin-aAGial--respensibilit-y-foF-all--t-ratles-exoGtlteEI--b-y-rnernbers--of-his--association-,iAGiu<JiHg-errors,ollttr-ade& 
or omissions in connection with that member's duties or responsibilities to tho association. 

li1 a.E. Intra l\ssosiatioi1--TFat.Hn!J 

+R-e-Ghair-rnaA---and-Vice--GR-a-H:m-al'l-ffi--tRe--HoaFd--a Rd---the-GR-ief-~-ecu-ti-\1€---()f-ficer-sl:laii-Jo.intly.--est-aGiish 
limits on the perceAtage of personal trades that a member of a broker association may trade o-ppBSite 
other members of broker associations with whici:J I:Je is affiliated. 

:f-fle--Gl=taH:man--anG--V-iGe--G~~A-of--tl:1e-BoarG--anEI-tl:1e-Grnof-E*owtiv-e--G-ffiGer-&h-aii-Jointl.y- estal=llish 
limits on the f3ercontage of orders that a member of a broker association may fill opposite other 
members of broker associations with wi:Jich he is affiliated. 

A---rn~bef---Gf---a---'-~f-.-PFOfit"-Br-oJ.<er---ASS0ci-attGA--fA-3.y-oot---tfade-for-fl is f30rSO nat-aCCO-tJHt---wit.f:t-o-thBf 
members of the same broker association ex:ecutiAg orders in markets to wi:Jich ti:Je percentage trading 
restrictions apply. 

AGd+tioo-ally-,--ffifferent-'.'.fo-r-P-rofit'' Bf:okeF-Asso&iatiGHS;--Wh-icA-ar-e-liAked--l=ly-ha¥ing--one-N-mor.e-p-riAGip-at& 
in common across all of ti:Jo linked associations ("calculation group"), shall be deemed a single 
association for tho purpose of this section. 

T-Re--liqt~iflit.y-GH!-co-Htract--aAd-aA-y---otROf--conGitioA-s--Gete-rmined-tG--l=le-rele-v-aHt-will-l=le-co-F>SideredwRe-n 

Elotormining to-impose tho tradiftg--restrictions sot forth above. The trading restri~f)l.y--of\ly 
during Regular Trading ~ours to the most active month or moo~ny contract Compliance shall be 
measure€1-se~arately--for-eaGh--ftlj·l-.calenoor-rnonth, 
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§15.F. Broker AssoGiation EnfoFGement Program 

Pereentage Restrictions on Personal Trading and the Execution of Orders 

A letter of warning shall be issued for a first occurrence of exceeding the percentage restriction on 
personal trading or the execution of customer orders in contracts subject to the trading restrictions in 
Section E. Subsequent---BGcurrenees within 21 months shall result in automatic fines in accordance with 
t-he-f-eOOwmg-sGA&Mec 

Second occurrence 

+hir4-eccum~ABe 

Subsequent occurronco(s) 

"For Profit" Broker Association Personal Trading Ban 

/1, letter of warning shall be issued for a first occurrence by a member of a "For Profit" Broker 
AssGGialiBR---tra4iHg---f0r--Ri&---pefSGna-l-amnt-witt+--Gt~members-e.f--t8e-safl1€--9r-el4ef--assGciatioH 

m<ecuting orders in contracts sut:tject to the trading restrictions in Seetion E. Subsequent occurrences 
witfl-in-24-mooths-sRall-+esult-in--autGmatic-f+~-tee-fn--aGG9fGanGe-WitR-t.f:le-f.gjl~ 

Secoo<i-occuHBRBe $WG 

Third oecurrence 

Sbibsequent occurrence(s) 

Letters of •..varning and fines issiJed pursuant this section are final and may not be appealed, however 
members will have--15 days after-rBBeipk;f-a-lettef.Gf.waming-o+-a-.fifle~-esent evidenoo-te--the-Mafk.et 
Regbllation Department that administrative, clerical or other errors caused the apparent r!Jie violation. 

f'Jotwithstanding the provisions of this section, the Marl<et Regulation Department may, at any time. 
refe-r-rnatteF&-tl'tat-it-Eie~I'O§ieus-tG-t-Re--P-rG&aGle C au so Cornrnitteeo-

515. REGISTRATION AND IDENTIFICATION OF BROKER ASSOCIATIONS(CME) 
515.A. Definitions 

1. Floor Brokerage Activity -The execution or pre-execution handling of orders on the trading floor. 

2. Broker Association -A broker association shall include the following associations between two or 
more members with trading floor access privileges. at least one of whom is engaged in floor 
brokerage activity: 

a. Revenue Sharing Association: Associations between members who: 

i. share profits or losses associated with their brokerage and/or error account activity: and/or 

ii. have an employer and employee relationship whicll relates to floor brokerage activity: 

b. Non-Revenue Sharing Association: Associations between members who: 

regularly share a deck of orders: and/or 

ii. share employee salary expenses. 

c. Any other group or combination deemed by the Exchange to be a broker association. 

3. Principal of a Revenue Sharing Association - Each individual who has formal or de facto control 
over the affairs of. or has a ten percent or greater ownership interest in. a Revenue Sharing 
Association not owned by a clearing member firm. 

4. Spokesperson of a Non-Revenue Sharing Association and Revenue Sharing Associations owned 
by a clearing member firm - An individual authorized to represent a Non-Revenue Sharing 
Association or Clearing Firm owned Revenue Sharing Association in connection with its registration 
obligations set forth in Section B. 

5. Investor- An individual who has a direct beneficial interest in a Revenue Sharing Association but is 
not a principal as defined in A3. above. 

515.8. Registration Requirements 

1. A member of a broker association shall not handle or execute an order unless that association has 
registered with the Exchange. 

2. Members or Member Firms must have majority ownership interest in any broker association. 
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3. Principals involved in floor brokerage activity must have trading privileges in the membership 
division required for access to the products handled by the members of the association. Principals 
who are not involved in floor brokerage activity must own a membership in the membership division 
required for access to the products handled bv the members of the association. Notwithstanding 
the above. principals not regularly involved in floor brokerage activity may hold a membership in 
any division in circumstances where the association is owned by a Member Firm and such Member 
Firm owns a membership in the membership division required for access to the products handled 
by the members of the association. 

4. No registered broker association or member thereof shall permit a party to have any direct or 
indirect profit or ownership interest in a broker association unless such party is registered in the 
association in accordance with this rule. 

5. Registration shall be accomplished by filing the appropriate registration forms with the Market 
Regulation Department. 

6. It shall be the responsibility of the broker association and its principals or spokespersons to ensure 
that the association is properly registered. Any additions. deletions or other changes to the 
information already reported must be provided to the Market Regulation Department within two 
business da)'S after the event qiv:l.o.g_rise to such_chang_es._ 

7. The Exchange may request any additional information from a broker association as deemed 
appropriate. 

515.C. Prohibition on Sharing of Personal Trading Profits 

Registrants in a broker association may not share profits or losses associated with their personal 
trading activity by direct or indirect means. except for profits and losses related to brokerage errors. 

515.0. Supervision 

Each principal of a Revenue Sharing Association must diligently supervise the association's member 
registrants and non-member employees and may be held directly liable for violations of any rule of the 
Exchange by such registrants and employees. Regardless of whether the principal is held responsible 
for the act or acts constituting the violation. each principal is jointly liable for the payment of any fines 
assessed against another principal, registrant or employee of the association provided that the violation 
occurred wllile tllat person was functioning in his capacity with the association. 

515.E. Trading Restrictions 

The Exchange may impose limits on the percentage of personal trading and/or brokerage volume that 
members of a broker association may execute with one another. Violations of such restrictions will 
result in summary action according to the following schedule on a rolling 24 month period: 

First Occurrence Letter of Warning 

Second Occurrence $1,000 fine 

Third Occurrence $5.000 fine 

Subsequent Occurrence $10.000 fine 

The Exchange may restrict a member of a Revenue Sharing Association from trading for any account 
such member owns. controls or in which such member has a financial interest opposite other members 
of the association executing orders. Violation_ of such restrictions will result in summary action 
according to the following schedule on a rolling 24 month period: 

First Occurrence Letter of Warning 

Second Oc;run:~_flQ~---------- . $500 fine 
Third Occurrence $1.000 fine 

Subsequent Occurrence $5.000 fine 

Actions taken pursuant to this section are final and may not be appealed; however members will have 
15 days following receipt of notification of the action to present evidence to the Market Regulation 
Department that administrative. clerical or other errors caused the apparent rule violation. 

· Notwithstarr_Ql_n.g_the provisions of_this section. the Market_B~g_l!)~]on _ _Qi'?_Qartment may, at any_!im~-' 
refer matters that it deems egregious to the Probable Cause Committee. 

521. PIT TRADINGREQUIREMENTS FOR OPEN OUTCRY TRADES 

In open outcry trading. bBidding and offering practices must at all times be conducive to the competitive 
execution of transactions. All ftii:.~ri _ _Q~li<D' transactions, including spread and combination 
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transactions, shall be made openly and competitively in the pit designated for the trading of the 
particular transaction. No bid or offer shall be specified for acceptance by a particular trader. 
Transactions may take place only at the best price available in the open outcry market at the time the 
trade occurs. 

!'.. A bid may be made only when it is the best bid available in the pit. A bid is made by stating the 
price followed by the quantity and by holding a hand outstretched with the palm facing toward the 
m-ember bidding. 

/\n ofl'er may be made only when it is the best available offer in the pit. An ofl'er is made by stating 
the quantity followed by the price and by holding a hand outstretched 'A'ith the palm facing away 
tr-0m-the-m-em00f-effefi-A§7 

!'. member INho seeks to accept the prevailing biEI or offer of another member in the pit shall openly 
convey his response to such biEI or offer and shall indicate the quantity he desires to buy or sell. 

go---Ail-OF-NGne-+ram;acoon&-+l'l€--€-x>:>J:\a-Rge--shall-wterm1f!B-tAe--mi-R1n+Hn+-th res holds for and the 
commodities in which All Or None transactions shall be permitted. The following shall govern All 
Or None trading: 

--------l,----A-membeF-may-reqklest-an-All-Gr-Nene-Bid-an0teF-G:ffef--fer-a--specifietkt08Atfty-a-t--Brin--exGeSS 
~plicable minimum threshold. ~uch request shall be made in the pit designated fer the 
trading of the particular transaction. 

2-,-----A-membeF--rna')'-r~o-n-EI--B-y-E!liBt:i~R--Ail-G-F--NGf!B-b-iEI-0f-OffeF-pfi-c&-----A---t;~--e#er----i-R 
response to an i\11 Or None request shall be made only when it is the best bid or ofl'er in 
response to SliGh request, but such price need not be in line with the bids and offers currently 
~-Eft!Bt-8€!--in---tho--fO§tl-~r--maFk-eto 

3. A member shall not execute an')' order by means of an All Or None transaction unless the 
order includes specific instructions to mmcute an All Or ~lone transaction or the All Or None 
bid or offer is-the-best price available to satisfy the terms of the--o-FEier-o-

4. ;\n All Or None bid or offer may be accepted by one or more members provided that the entire 
quantity of the All or ~lone order is executed at a single price ana that each counterparty to the 
ofwr--aGcepts-a- quantity at or--i-n--e-x~~ooter-j3aF!y--t.flfeshel4-­
Each order executed opposite an All or ~lone order must be for a quantity that meets or 
exceeds the minimum counterparty threshold. Separate orders may not be bunched to meet 
tfle-minill1-Hm-ce-tmt-e;:pa-rty---th-resfl&kl7 

5. ;\II Or None transactions shall net sot off conditional orders (e.g., ~top Oraers and MIT Orders) 
er otherv,rise affect orders in the regular market 

0,-----AI-~Qf--N-o-ne--transacoon&-mtl-st-b-e-fepor:te-d---to-tt-desigHat-8€!--fO-xGI:laA§le--official-who--shall-r-ecerd­
ana publish the quantity and prices separately t:rom Fef*Jfl&-Of--transactions in the regular 
market. TJ:\e---b+ekB-r~-N<:H'l€--4fansaGtion&-Ftl-Bst maintain a record of saia 
transaction in accordance with Rule 536. 

Gc------Goo-f-if-mation--Gf--+r-ade&.-lt shall be the duty of both traders to confirm their trades as to the price, 
quantity, commodity, contract month, respective clearing members and, for options, strike price, put 
or call and expiration month. Confirmation shall take place as soon as possible, but in no event 
more than 15 minutes after the trade. 

522. [RESERVED]ACCEPTANCE OF BIDS AND OFFERS (CME Rulebook) 

In open outcry and electronic trading, while outstanding. all or any part of any bid or offer is subject to 
immediate acceptance by any trader. Members are required to honor all bids or offers which have not 
been withdrawn from the market. The price at which a trade is executed shall be binding. unless such 
trade is cancelled by Exchange officials in accordance with Exchange rules. 

522. CI-IANGERSACCEPTANCE OF BIDS AND OFFERS (CBOT Rulebook) 

In open outcry and electronic trading. while outstanding, all or any part of any bid or offer is subject to 
immediate acceptance by any trader. Members are required to honor all bids or offers which have not 
been withdrawn from the market. The price at which a trade is executed shall be binding. unless such 
trade is cancelled by Exchange 

The--e-xchaA§Je--&hall-pefmit--3--GiearjHg---fH:rnto-act-·a-s--a--Ghanger,sub-ject---ro.-thG---f)f-011-isit>n&-belt>w,feF--the­
purpose of engaging in changing transactions involving CBOT mini sizeEI Corn, mini sized ~oybean or 
rnffii sized \IVheat futures contracts ana their full sized counterparts. /\ changing transaction involves 
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tl=le--ptlfGI:tase--er-sa~t~aAge+-a-A0--aflBther member, whiGJ:l--GR-tl:le--pa~ 
ohanger is part of a spreading transaotioA beP.veen a mini size0 oontraot a Ad its oorresponding i'ull sized 
oontract. 

§22.JI.. J\pplication and Netises 

1. fl. cleari~rm-desiring to act as a changer fur OAe--&F--ffi0fe of the miRi-sized contracts 
speoif:ied in this Rule. shall make an application to the Exchange, in the manner prescribed by the 
Exchange. The Exchange may appro•;e ohangers oonsonant with the needs of the Exchange, 
considering suGft-ma.ttefs as liquidity in the relevant contrasts. spaoe and physioal fuoilities required 
fur ohanging,financial capability of the applicant, the number and---Bharacter of the relevant 
GeRtracts7 -aAd-tf1e--RUmber-aRd-Gap.acit.)'-of--Gl:langeffi-alfeaey-i.n-a--paftiGtJiar-commo0ity-

2~-A-cRanger-sl=lalt--ootffy4Re-~aAge--ef-tl:le--Rames--Gf-its-cl'lafl@Cr's--r-GJ*lsent-atives-wl:le-wlU-accept 
orders fur changing transactions, and any changes thereto. 

~-A---GRa-Agef--sl:l-all--file-witl:l--the---Exel:lange,nffifGe-gf any I i mita-tjGR&--GR-tl:le-ex-t-GAt-tt~--whiel:l-it-..wilf--make­
its--sefvices available. and of any changes to such limitations. one day prior to their effective date. 
The Exchange may disapprove any such limitations. 

922.8. Ei:xect.ltion ef Cl=langing Transactions 

1. ll. changer shall maintain a representative on the trading floor at all times during open outcry trading 
hours to accept orders fur changing transactions. 

2. A member may give an order to a changer's representative, who shall immeeiately place such 
order for execution in the pit for the relevant full sized contract. A changer may not unreasonably 
refuse to accept any order that is consistent 'Nith its authorization to act as a changer. 

J. If fille9, the member placing the order and the changer's representative shall be deemed to have 
exe-G\Jteti--3---Gh-a~4fa-AsaGt-ioR-Wl'le-re in the flolil--sized-c9fAmo0it-HltlfGI'laseG--tsaW-)-fl.a-s---been--sold 
to (bought from) the member placing the order, on and subject to the rules of the Exchange. 

4. VVhen a changer purchases (sells) a full sized commodity, it may marl< k!p (down) the priee of the 
p-ur-GI:lase-{sale-)---wheR---m-akiHI}-~e--!G--fpw-shase----fromjtl:le--membef--F>Iaei.ng--the 
order, by the amount of its changing fee. The change~clese-!Ae amount of-i-ts--G\Jfre-nt 
cha.nging-fee,-prioF-tB-acceptj-Ag--any-pa+tiwlaF-ortie-r-fGr--a--Gha-R@i-Ag-41:ansactj0H, 

tic---+he-prov-i&iEH'l--of--Ru-le&23--!-hat--any--p-al't--o-f--any-B!G--or--offer-4&-&ooject--to--immedla-te--a£Gepta.nce-by 
any trader shall not apply to the execution of a changing transaction. 

522.C. Recon::lkeeping ami Cleal'ifl9-

-'l-. ---A-n--GrdeF-f0f-a-GI:la-Ag~R-@4raRsactiOA--fl-'lust--Be-dOG\Jmented-a-nG-time-staH'lped-in-tl=le--same-
manner as a customer order, in accordance 'Nilh Rule 5:36. 

2. A changer shall clear its changing transactions through an account exclusively 9esignated for such purpose. 
TAis--BhaH@fAIJ-3GWUm--at--all--times-shall-be--evenl-y--sp-rea4-betweerl-the-r-elevant-mi-n+--sized-co.ntf-3cts--aflG--theif-fH11-sized 
counterparts. However, changer accounts-which have Glob me transactions pending for clearing on the next trade date 
ar-e--exe-m-pte0--fre.m-tf1e-BV-erny-spf8a0- fGQHir-emeRt-, 
3. /'.II changing transactions shall be clearly identified as such by appropriate accounts or symbols on 

all records of the changer an9 on the records submitte9 for clearing. 

522.0. Fees 

Gha-R§ers-may-be--e-eligateG--t0-p3'j-Ghafl@ef-tr-aRSaGtioo-fees-to-the-E-xchan~ush-tfffie&;-aRd-~n­

suGI'l ma-AA-ef--3S-tRe--E~-GRa-Age-ma-y-prescfibe.,. 

a22.E. Miscellaneows 

1. ~lo changer's representative shall enter into a changing transaction in which he appears as 
tl=le executing member on each si9e of the transaction. 

2c-----1f-applieable,-a-mem-beF-fut-ures--commissiBR-FnerGJ:l-aflt-stlall--d-isclose-to-its--custBmers-tf1at-the-price­
at-which a trade is executed on the Exchange may-fficiOOe a changer's fee, and, that the amooffi..of 
the changing fee. if inclu9e9 in a transaction price, shall be disclose9 to a customer upon reQuest. 

~7-------No-m-ember--eF--em-plEl'fO-O-o-f.-a-membef-Sftatl-r-eEtui-re-;-i-R€1t!Ge-er--flttemp-t-to-indHG&.-eithe-r4ireGtly-er­
indirectly, a floor brol<er or member to mcecute any transaction through a changing transaction or to 
utilize the services of a particular c;;hanger or changer's representative. 

4c----N-e--member-may-@ive--a----market-er-Oer,--a pFice€1--Grder;--o-r-a--diSBFetionary-o-rdeF;--to-a--Bhanger'-s 
re-p-fesentative excep:t-9-)I--Gf1Gf!--GIABFy,---f10f--without first seel<ing a bi9 Gf--Gf.fer. nor without e!<OG\Jti-n.g­
as much as possible in the pit at prices \.vhich such member reasonably expects to be the best 
availa~ot enter priced ortlers with a changer that are off the current marl<et-iR 
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ootl'1--tl'1-e-mffii~Atl--it&-GeHeSpOndiftg-ftill-sQ:etJ-wA-tFaGtc 

5. f>Jo member shall give orders to a changer's representative for quantities that he could reasonably 
expect to m<ecute in the pit for the relevant mini sized contract. 

523. ACCEPTANCE OF BIDS AND OFFERSALL-OR-NONE TRANSACTIONS 

In pit and electronic trading, any bid or offer may be withdrawn at any time before acceptance, but while 
outstanding all or any part of any bid or offer is subject to immediate acceptance by any trader. No bid 
Gf-000f-£Rall~ed-.fu.F-aBceptaH~~Iaf-tr.ade~7-TA€-pRGe--at.-wl+iGA-a--ffiK!e-is-e-xewted 
shall be binding, unless such trade is cancelled by Elmhange officials in accordance with Exchange 
Me&-

The Exchange shall determine the minimum thresholds for and the commodities in which Ali-or-None transactions shall 
~ermitted. The following shall govern Ali-or-None trading: 

1_ A member may request an Ali-or-None bid and/or offer for a specified quantity at or in excess of the 
applicable minimum threshold. Such request shall be made in the pit designated for the trading of 
the particular transaction. 

2 A member may respond by quoting an Ali-or-None bid or offer price. A bid or offer in response to_ 
an Ali-or-None request shall be made only when it is the best bid or offer in response to such 
request. but such price need not be in line with the bids and offers currently being quoted in the 
regular market. 

3. A member shall not execute any order by means of an Ali-or-None transaction unless the order 
includes specific instructions to execute an Ali-or-None transaction or the Ali-or-None bid or offer is 
the best price available to satisfy the terms of the order. 

4. An Ali-or-None bid or offer may be accepted by one or more members provided that the entire 
quantity of the All-or-None order is executed at a single price and that each counterparty to the 
order accepts a quantity at or in excess of the designated minimum counterparty threshold. Each 
order executed opposite an Ali-or-None order must be for a quantity that meets or exceeds the 
minimum counterparty threshold. Separate orders may not be bunched to meet the minimum_ 
counterparty threshold. 

5. Ali-or-None transactions shall not set off conditional orders (e.g., Stop Orders and MIT Orders) or 
otherwise affect orders in the regular market 

6. Ali-or-None transactions must be reported to a designated Exchange official who shall record and publish 
the quantity and prices separately from reports of transactions in the regular market The brokers executing Ali-or-
None transactions must maintain a record of said transaction in accordance with Rule 536. 

524. FUNDS IN TRADING ACCOUNTS CARRIED BY CLEARING MEMBERS[RESERVEDJ 

lf-a-Memeer--~ef4Hed-in-RHie-4GG-}--trade-s-iA-&XGOSS--ef-Wfi.tte-r-Him+ts-pr-escFibedb-y-hi&-EJtialifyifl~f 
guaranteeing clearing member or a clearing member through which such Member is authorized by his 
qt~ahfyiAg--cleaFiRg-membeF--to--trade-pHrwaRt--to--Rb!l-e-~-1-witl:\out--suffiGient.:fHOO&-~R--t:Hs--accou-A-t--t-8 
marg+R-th-e--pG&i-tiGR,-&Hf-tJ:te-M-emeeF-is-atlegeG-t-e-have-engag-ed-iA-reGkl-ess-aOO-LmbusiHO&slik-e-dea+iflg­
inconsistent with just and equitable principles of trade, and such trades are profitable. the disposition of 
~he applicable trading account(s) may be suspended by the carrying clearing 
member. The claim of. a carrying clearing member to such profits shall be submitted to arbitration 
pursuant to !h8--fJfO¥isi-GA-s--ef Chapter 6. The Member may request a hearing to be held as soon as 
praG!iGable-G&fore--a-C-AairmaR--ef-tl:le-AFI:l+trat+oo-CGmmittee-t0-flete-rm+Re--tA-e-amouRt-Gf-aHy-profJ.t.s-tllat 
should remain subject to a continued suspension pending an arbitration hearing on the full merits of the 
Blaiffi-

525. [RESERVED]CHANGERS (CBOT ONLY. CME RULE 525 REMAINS RESERVED) 

The Exchange shall permit a clearing firm to act as a changer. subiect to the provisions below. for the purpose of 
engaging in changing transactions involving CBOT mini-sized Corn. mini-sized Soybean or mini-sized Wheat futures 
contracts and their full-sized counterparts. A changing transaction involves the purchase or sale of a commodity 
between a changer and another member. which on the part of the changer is part of a spreading transaction between a 
mini-sized contract and its corresponding full-sized contract 

525.A. Application and Notices 

1. A clearing member finn desiring to act as a changer for one or more of the mini-sized contracts 
?..Qecified in this Rule. shJ!JlmE!s.~---~D_<:lPQliQ9tion to the f;x«.o_~DQ.~jrrJhe _fDil_OI1~CJ2J.g_scribed_Qyjb_~ 
Exchange. The Exchange may approve changers consonant with the needs of the Exchange. 
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considering such matters as liquidity in the relevant contracts. space and physical facilities required 
for changing. financial capability of the applicant. the number and character of the relevant 
contracts. and the number and capacity of changers already in a particular commodity. 

2. A changer shall notify the Exchange of the names of its changer's representatives who will accept 
orders for changing transactions. and any changes thereto. 

3. A changer shall file with the Exchange. notice of any limitations on the extent to which it will make 
its services available. and of any changes to such limitations. one day prior to their effective date. 
The Exchange may disapprove any such limitations. 

525.8. Execution of Changing Transactions 

1. A changer shall maintain a representative on the trading floor at all times during open outcry trading 
hours to accept orders for changing transactions. 

2. A member may give an order to a changer's representative. who shall immediately place such 
order for execution in the pit for the relevant full-sized contract. A changer may not unreasonably 
refuse to accept any order that is consistent with its authorization to act as a changer. 

3. If filled. the member placing the order and the changer's representative shall be deemed to have 
executed a changing transaction wherein the full-sized commodity purchased (sold) has been sold 
to (bought from) the member placing the order. on and subject to the rules of the Exchange. 

4. When a changer purchases (sells) a full-sized commocll.!v.,jt_may mark up (down) the price of ttle 
purchase (sale) when making the corresponding sale to (purchase from) the member placing the 
order. by the amount of its changing fee. The changer shall disclose the amount of its current 
changing fee. prior to accepting any particular order for a changing transaction. 

5. The provision of Rule 523 that any part of any bid or offer is subject to immediate acceptance by 
any trader shall not apply to the execution of a changing transaction. 

525.C. Recordkeeping and Clearing 

1. An order for a changing transaction must be documented and time-stamped in the same manner as £! 
customer order. in accordance with Rule 536. 
2. A changer shall clear its changing transactions through an account exclusively designated for such 

purpose. This changing account at all times shall be evenly spread between the relevant mini-sized 
contracts and their full-sized counterparts. However. changer accounts wllich have Globex 
transactions R.~OQ!o_g_fol_Q.L~?o!fi_ll_gQ_fl_t_l]e next trade date are exempteQ_frorT)_t_~~-"'~-oly_$IJ_f_~_§IS:L 
requirement 

3. All changing transactions shall be clearly identified as such by appropriate accounts or symbols on 
all records oft~ changer and_Qf_l the records submitted for clear.i.o.a_ 

525.0. Fees 

Changers may be obligated to pay changer transaction fees to the Exchange, at such t1mes. and in 
such manner as the Exchange may prescribe. 

525.E. Miscellaneous 

1. No changer's representative shall enter into a changing transaction in which he appears as the 
executing member on each side of the transaction. 

2. If applicable, a member futures commission merchant shall disclose to its customers that the price 
at which a trade is executed on the Exchange may include a changer's fee. and, that the amount of 
the changing fee. if included in a transaction price, shall be disclosed to a customer upon request. 

3. No member or employee of a member shall require. induce or attempt to induce. either directly or 
indirectly, a floor broker or member to execute any tr.§nsagion through a chC!_Q91D_g_.!f_<illl>actjQD__Qr_!Q 
utilize the services of a particular changer or changer's representative. 

4. No member may give a market order. a priced order. or a discretionary order, to a changer's 
w___resentativ~_gxg_EWJ...P__y __ QR§.!l_QY!fl}', __ r:LQl_~fu9!!.ULc.§.t...§g_~__hi.o.g__§___Q_id on~1f~Lr}QL with gut ex~9!1l..o.g 
as much as possible in the pit at prices which such member reasonably expects to be the best 
available. Members may not enter priced orders with a changer that are off the current market in 
)2_Q!_b_ the _fJ1J!lt_§i.?_~_cl_.QQD1 rq_g_[9_0Q_lt§._QQfC~§.RQDQ_log_f_l!.!l:§_i~~Q_QQQlc§lfL 

5. No member shall give orders to a changer's representative for quantities that he could reasonably 
expect to execute in the pit for the relevant mini-sized contract. 

530. PRIORITY OF CUSTOMERS' ORDERS 

A member shall not buy (sell) a futures contract, buy (sell) a call option or sell (buy) a put option for his 
own account, an account in which he has a direct or indirect financial interest, or an account over which 
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he has discretionary trading authority when he is in possession of an executable order for another 
person to buy (sell) a futures contract, buy (sell) a call option or sell (buy) a put option in the same 
product, regardless of the venue of execution. All contract months in a given futures product and all 
options on the futures product, in addition to any corresponding alternative mifl.i.-sized (mini or micro) 
futures or options contracts on a given product, shall be considered the same product for the purposes 
of this rule. · 

[The remainder of the rule is unchanged.] 

536. RECORDKEEPING REQUIREMENTS FOR PIT, GLOBEX, AND NEGOTIATED TRADES 

[The introduction portion of Section A. remains unchanged.] 

1. Customer Orders 

At the time of execution, every order received from a customer must be in the form of a written or 
electronic record and include an electronic timestamp reflecting the date and time such order was 
received on the floor of the Exchange and, except as provided in Section C~, must identify the specific 
account(s) for which the order was placed. Such record shall also include an electronic timestamp 
reflecting the date and time such order was modified. returned, GF;--iA--t!:le case of--a-flasl:leG--t-Fafl&3Gtioo,­
wl:ten-confirmed or cancelled. 

Upon request, a clearing firm must provide its broker, in an expeditious and reasonable manner, with a 
copy of every floor order such broker is asked to execute. 

Upon request, a clearing firm must provide its broker, in an expeditious and reasonable manner, with a 
copy of every floor order such broker is asked to execute. 

2. Individual Member Orders 

a. A member on the trading floor who enters a_o.-fla-sHeG---e-f'--'.lel'-9ai order with another member 
shall record the order instructions and the time of placement to the nearest minute in sequence 
with the other trades recorded on his pre-sequenced trading cards, unless such order is 
immediately entered into an approved electronic device or recorded pursuant to Section 2.b. 
below. Orders that involve options-futures combinations and other spread trades where the 
initiating member personally executes at least one leg of the spread shall not be subject to this 
requirement. 

[The remainder of Section 2.a. is unchanged.] 

b. Every written order that is initiated by a member for his own account while on the trading floor 
must include an electronic timestamp reflecting the date and time such order was transmitted 
for execution and when such order was modified.be dated and timestamped upon transmission 
for execution and when returned, or, in the case of a flashed transaction, when confirmed or 
cancelled. 

c. A member or his employee standing in a trading pit receiving an order directly over a headset 
for pit execution from an off-floor member for his account must simultaneously make a written 
record of the order on a trading card or other document including the identification of the 
member calling in the order unless such order is immediately entered into an approved 
electronic device. The member executing the order must record the time of execution to the 
nearest minute for each execution made for the order on any trading card or other document 
used to record the trade(s) and must return this card or document to the initiating member's 
clearing member. 

3. Proprietary Orders of Clearing Members and Certain Member Entities 

Upon receipt on the floor of the Exchange, an order placed for the proprietary account of a member firm 
must be in the form of a written or electronic record that includes an electronic timestamp reflecting the 
date and time such order was received on the floor and must identify the specific account(s) for which 
the order was placed. Such record shall also include an ~~G.t!:9.1Jl<:ULmesta_mp_reflec_!j_og_Jb_~.flJ~and 
time such order was modified be timestamped when the order is returned, or, in the case of a flashed 
tr-aAsaGtio-fl;-WAeR--confirmed or cancelled. 

[The remainder of Section A.3. Through Section G. is unchanged.] 

536.H. Retention of Records 

Each member and member f1rm and emolovees of the forego1ng must keep full, complete and 
systematic records, including records created or transmitted electronically, together with all pertinent 
data and memoranda, of all transactions relating it its business of dealing in commodity futures. options 
and cash transactions in accordance with CFTC Regulation 1.35. Such records must be retained for a 
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minimum of five years in permanent form_ and shall at all times be open to inspection by Exchange staff 
or any representative of the CFTC or the United States Department of Justice. 

537. SUBSTITUTION OF FUTURES FOR FORWARDS (SUB) (CME Only. CBOT Rule 537 
remains reserved.) 

(Ex Pit or El< GME Globex Transactions). A Substitution of futures contracts for over-the-counter (OTC) 
forward instruments shall be permitted by arrangement between eligible contract participants and 
comprised of two discrete transactions, where, the buyer and seller of the futures contract must be, 
respectively, the buyer and seller of the forward instrument The forward instrument component shall 
involve the commodity underlying the futures contract (or a derivative, by-product or related product of 
such commodity). The quantity covered by the forward instrument must be approximately equivalent to 
the quantity covered by the futures contract The parties to the transaction shall maintain a record of 
the transaction together with all pertinent memoranda. The forward instrument component of a Sub 
transaction must comply with applicable CFTC forward regulatory requirements, if any. The 
Exchange-GME shall determine eligible futures contracts and over-the-counter instruments. 

~--~E~X~CHANG~GFFUTURESFO~~~A+E~~ 

The follmving transactions shall be permitted by arrangement bet•Neen parties in accordance witl=l--the 
~-r-erne-nts-B-f-tRi&-HJ-Ie: 

4-o-----E-x-Gflafl§e-ffH'--P-i=ly-siBal-(-"g;.p---'+----A-pfiv-atel-y-A~t-iateEI---aOO--sirntllffineeus exch a~f-a-M-u-r-es 
position for a corresponding cash position. 

Exchange for Risk ("EFR") A privately negotiated and simultaneous exchange of a futures 
position for a corresponding agricultural commodity swap or other OTC instrument 

For purposes of this rule. all EFPs and EFRs shall be referred to as Exchaf:t§e&---G~t<Jres-fof­
Related Positions ("EFRP'')_ 

~-- --Op-ti0Rs-on-futures-are--nGta-f}OfFRissiG-Ie--comf3GAe-nt-of-at+-Ef'-RfL 

3. The related position (cash. s•Nap_ or OTG deri•1ative) must in•1olve the commodity underlying tho 
futures contract, or must be a derivative, by product or related product of such commodity that has 
a-+ease-r:la9-~g-r-e~+ela-tioo--IG--tAe--comrno0ity-tJnde-r-l-ying-t-1:1efY-tHre-s-GOntFa£t.-

4 _ An E F R P consists--G~te,---Gu-t-r-elated--simultaneoL-t&--tr-ansacticnsc---Gne--party-must--be -tt"le 
buyer of (or have tho long market exposure associated with) the related position and tho seller of 
t-l:1e-coR=e-sf3Q-nding-future&,--and-tJ:Je-Bthet'--part'f-ml-l&---be-tl:le-sel-ler---of--{Gr-have-the--sABrt-FR-afket 
m<posure associated with) the related position and tl:le buyer of the corresponding futures. 
However. a member firm may facilitate. as principal, the related position on behalf of a customer. 
provided that the member firm can demonstrate tl:lat the related position was passed through to the­
customer 'Nho received the futures position as part of tho EFRP transaction. 

5. The accounts involved in tt1e execution of an EFRP must be (a) independently controlled accounts 
with---tHffe-r-en-t---be-Reficial--ownersl:l-jr,-or-(-9-)-in-de-peRflentl'f---GOAtr-Glled---aGGOunts----B-f--se-pal'ate-legal 
entities with the same beneficial ownership, provided that the account controllers operate--if! 
separate business units; or (c) independently controlled accounts within the same legal 
en-tity--providefl-thaHhe--aGGOunt-con-trelle-r-s--oper-ate-in-se-parate-busiRes&--tJnit-s;---Gr--{d)--cornm-0f1-ly­
controlled accounts of separate legal entities provided that the separate legal entities have different 
beneficial ownership. However, on or after tho first day on which delivery notices can be tendered 
in a physically delivered contract, an EFRP may not be mcecuted for the purpose of o~ 
concurrent long and short positions in the expiring contract when the accounts invelved in the 
tr-aRsaction--a-re-ewne-d-by---the--same-le@al--GR-tity---and-wh-en-the-date-of--the--furur:es-positicn-being­
offset is not the same as tile date of the offsetting transaction. 

6. The quantity covered by the related position must be approximately equivalent to the quantity 
cove-red--Gy-:the--MlJfO&-Cent+aGt& 

+-c---An EFRP may be entered into in accordance with tl:le applicable trading increments set forth in the 
rules governing such futures contracts, at such prices as are mutually agreed upon by the tv10 
pa-rties-tethe-transaGtien-, 

~JBGt--4e---awroval by the Clea~FRP transactions--m-ay---be permitted d\Jr-i~he 
contract month af-ter termination of the contract Such transactions shall not establish new futures 
positions. 

9. C le ari n§--ftAH&-e-R--O~e---sfGe&---Gf----an---~-P----rnust--subseQHO-nt-1-y----aweve---#le-t-erms-ef--t-l'le 
!fansaction, including the clearing firm (division), price, quantity, commodity, contract month and 
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flatB--FJRGl'--tG--st!l:ml~rtiA§-#l-e---tr-afl.SaGtkm-te--tfle-Giea-Fifl@-Ho use. fl. II E F R P--tfa-Rsa-Gtkm&-Fffilst-be 
submitted to the Clearing House by a olearing firm acting on its own behalf or for the beneficial 
acoount of a customer vvho is a party to the transaction. Clearing firms are responsible for 
exercising due diligence as to the bona fide nature of EFRP transactions submitted on behalf of 
oustomers. 

10. Each EFRP transaction shall be designated as such, and cleared through the Clearing House. 
EaGh--such--tr-ansa-Gt~oo-sfl.all-.be-•H.iem~tteG--to the Clea-RA§-House-witruA--tl+e-time perioG-and in the 
manner speoified by the Exchange. 

11. The time of execution of an EFRP must be reoorded on the futures order ticket, and on the reoord 
su-Elm-itteEI-te-tl=le--Cieafifl~·-Me~ 

12. Parties to any EFRP transaotion must maintain all doouments relevant to the futures and the cash. 
svvap, or OTC transactions. inolblding all doouments oustomarily generated in accordance with cash 
or--ether-retevaflt-mafket-pr-aBt4Bes-a-nd-a-ny-dowmf.Hits--refjeo~-J3ayrn-ent-aA-d-t-r-aRsfer-of--tiilec----Any 
wffi-t:!oouments must be provide€1--to--tl:\e--€~--aoo it shall ee the responsibility 
of the carrying cleafing firm to provlde the requested documentation on a timely basis. 

538. EXCHANGE FOR RELATED POSITIONS 

Jhe following transactions shall be permitted by arrangement between parties in accordance with the 
requirements of this rule 

Exchange for Physical C'EFP") - A privately negotiated and simultaneous exchange of an Exchange 
futures position for a corresponding cash position. 

Exchange for Risk ("EFR") -A privately negotiated and simultaneous exchange of an Exchange futures 
position for a corresponding OTC swap or other OTC instrument. 

Exchange of Options for Options ("EOO"l - A privately negotiated and simultaneous exchange of an 
Exchange option position for a corresponding OTC option position or other OTC instrument with similar 
characteristics. 

For purposes of this rule, an EFP. EFR or EOO shall be referred to as an Exchange for Related Position 
("EFRP"). 

538.A. Nature of an EFRP 

An EFRP consists of two discrete but related simultaneous transactions. One party to the EFRP must be 
the buyer of (or the holder of the long market exposure associated with) the related position and the 
seller of the corresponding Exchange contract. The other party to the EFRP must be the seller of (or the 
holder of the short market exposure associated with) the related position and· the buyer of the 
corresponding Exchange contract 

However, a member firm may facilitate, as principal. tile related position on behalf of a customer. 
provided that the member firm can demonstrate that the related position was passed through to the 
customer who received the Exchange contract position as part of the EFRP. 

538.8. Related Positions 

The related position (cash. OTC swap, OTC option, or other OTC derivative) must involve the commodity 
underlying the Exchange contract, or must be a derivative. by-product. or related product of such 
commodity that has a reasonable degree of price correlation to tile commodity underlying the Exchange 
contract. 

538.C. Quantity 

The quantity covered by the related position must be approximately equivalent to the quantity covered by 
the Exchange contracts. 

538.0. Prices and Price Increments 

An EFRP transaction may be entered into in accordance with the applicable price increments or option 
premium increments set forth in the rules governing the pertinent Exchange contracts. at such prices as 
are mutually agreed upon by t11e two parties to the transaction. 

538.E. Date and Time of Transaction 

The date and the time of execution of all EFP transactions must be denoted on the record of the 
transaction required to be created pursuant to Rule 536. E. Notwithstanding the preceding sentence. 
H R E'JrgnggJQ.ll§_~n.t~C§Q_if!t9_Qy1 E C le~Jf'Q_IjjjQ__[l_Q_t neec! . .£..§.~Q_?rate re<;eQ[_Q_QfJb~_iransqf:Ji.QD __ QIJ!.m~. 
of execution provided that such transactions are entered immediately after the relevant terms have been 
determined. but in no event later than the earlier of the next business day or the end of the following 
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permissible posting period for EFRP transactions following the expiration of the underlying futures 
contract. 

538.F. Termination of Trading in Exchange Contracts 

EFRP transactions may be permitted after termination of trading in expiring Exchange contracts. as 
prescribed in the applicable rules governing such Exchange contracts. Such transactions shall not 
establish new positions. 

538.G. Identification and Submission to the Clearing House 

Each EFRP transaction shall be designated as such and shall be cleared through the Clearing House. 
Eac)l such trans<Jction s_i:gll be submitted to the Clearing Hov§e wltb.in the time period and in the manner 
specified by the Exchange. Clearing member firms are responsible for exercising due diligence as to the 
bona fide nature of EFRP transactions submitted on behalf of customers. 

538.H. Documentation 

Parties to any EFRP transaction must maintain all documents relevant to the Exchange contract and the 
cash. OTC swap, OTC option. or other OTC derivatives. including all documents customarily generated 
in accordance with relevant market practices and any documents reflecting payment and transfer of title. 
Any such documents must be provided to the Exchange upon request. and it shall be the responsibility of 
the carrying clearing member firm to provide such requested documentation on a timely basis. 

538.1. Account Requirements 

The accounts involved in the execution of an EFRP transaction must be (a) independently controlled 
accounts with different beneficial ownership: or (b) independently controlled accounts of separate legal 
entities with the same beneficial ownership, proyided !hat the account controllers operate in separate 
business units: or (c) independently controlled accounts within the same legal entity. provided that the 
account controllers operate in separate business units; or (d) commonly controlled accounts of separate 
legal entities. provided that the separate legal entities have different beneficial ownership. 

However. on or after the first day on which delivery notices can be tendered in a physically delivered 
Exchange futures contract, an EFRP transaction may not be executed for the purpose of offsetting 
QQ_nCld_CC~_n_UQDg __ §DQ _ _§_QQ[l_positions_iQ_1_b__~~_iriDg_i::_xcha_o_g~J~Ll.~l res ...Q.O ntract vyb_~!l.Jb~ acco u n~.l!J~QIY@.Q_ 
in such transaction are owned by the same legal entity and when the date of the Exchange futures 
position being offset is not the same as the date of the offsetting transaction. 

538.J. Large Trader Requirements for EFRP Transactions 

Each clearlD_g___rrl_ember. omnibus account and foreign broker submitting large trader p_o.§itions in_ 
accordance with Rule 561 must submit for each reportable account the EFRP volume bought and sold in 
the reportable instrument. by contract month. and additionally for EOOs. by put and call strike. The 
information must be included in the daily Large Trader report to the Exchange. 

539. PREARRANGED, PRE-NEGOTIATED AND NONCOMPETITIVE TRADES PROHIBITED 

(Section A. is unchanged.] 

539.6. Exceptions 

The foregoing restriction shall not apply to block trades pursuant to Rule 526 or Exchang~t-ur-es 
for Related Position§. transactions pursuant to Rule 538. 

[The remainder of the rule is unchanged.] 

542. SIMULTANEOUS SPREAD AND COMBINATION TRANSACTIONS 

A. All spread or combination transactions in which all sides are acquired simultaneously must be for 
the same account_Qf _ _?g_counts with the_23.!IIJLQ_Iij_nership, except as provided by Rule 527. Each of 
the respective legs of the spread or combination transaction must be priced within the daily price 
limits for those contracts that have limits. 

In the event a spread or combination transaction executed in the pit involves one or more contracts 
wl:liGR-I:lave-nGt-established--a-p!'iGe--tange--dtJr+n@--{hat--t-l'ading-ses&iGn-c-the-price-(-&}-1-ewrded--for--stJGh. 
contract(s) sl:lall not establisl:l a price range. 

(The remainder of the rule is unchanged.] 

550. POST CLOSE SESSION 

As soon as practicable, trading may resume for a period of threebtH--ffi.-R.e--e-veHt-fflefe--tltaR-4e minutes 
after the close of Regular Trading Hours for pit traded futures and designated options contracts-, -~-lJ.gh 
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trading must begin with 15 minutes after the close of Regular Trading Hours unless a later start time is 
approved by an Exchange Official. may resume FOr a period of three minutes. The post close session for 
related products shall commence simultaneously. 

During the post close session, members are obligated to bid or offer any orders that;...f-1-1 were received 
prior to or after the close; (2) 'Nere executable in the closing range; and (3) which are executable in the 
post close session. In addition, members are obligated to bid or offer any orders, including customer 
Gfflel:s.,t~er-e-received afte.l:..the close and are executaG!e-iJ:l....Ule-pest-close sessioo. 

Outright futures and options trades during the post close session may ~occur at ill!Y.lhe settlement 
price, provided such prices within the closing range, or any valid intervening price between the­
settlement-price-aRti--tl=le-GI-es+ng-fan~g--tRe--pest.-Giose-sessiGFI;---Btltr.fgll~ioos--trades-ma.y 
eecur at any price except that options contracts ·.~y price limits must be traded at prices_§ within 
the daily limits for contracts with daily price limits. 

A-s+multaReB~ead--of-.BElFRbiRation--traRsaGtie-n--exBSt~teG-I*frsuan~Rule-M,&-maY-ee-traRsaBtee 
during the post close session provided that the spreae has previously traded during the Regular TFaGi~ 
Hours session or the· legs comprising the sproad have previously opened during the Regular Trading. 
l=!Gufs--session. The differential or combination price at which a spread trades during the post close 
session may establish a ne•.v high or low for the spread. Spreads or combination transactions during 
the post close session may occur at any price. providedme~st-Ge--priGed-se- that GReboth leg~ areis priced 
within the range of prices eligible to trade in the post close session and one leg is priced within the daily 
price limits for contracts with price limits. If a spread is used to correct an erroneous transaction during 
th€--pGSt-Glose--sess+ooc-then-th~s-may-te."f;}ri-ceG-suts+tie-of-tRe-raR§O--Elf-!*iBOS-eligieJe-tB4rade-oofi~ 
the post close session, but must be Vo'ithin the daily price limits fer contraots 'Nith price limits. The price 
assi§-nment conventions and conditions set forth in Rule 542 shall apply to any simultaneous spread or 
combination transaction executed in the post close session. 

The prices at which trades occur during the post close session may establish a new high or low in the 
outright contract month or spread or combination. 

Except as otherwise specifically set forth in this rule, the rules applicable to trading during Regular 
Trading Hours shall be applicable to trading during the post close session. 

559. POSITION LIMITS AND EXEMPTIONS(CME) 

Th-e--p-esitioR-limit~R-these contracts with pe-s+tiGn-limit&-a-Fe set fortfl-i.n-tl=le-PesitiGR-bimit-and­
Reportable Level Table in the Interpretations ~ection at the end of Chapter 5. A person seel~ing an 
exemption from the position limits shall apply to the Market Regulation Department on forms provided 
t!.y-the-E--XBhange, pursuant-~F-c---beh'}w-The-perwn-s~-the-e-xemptieR-SoH§ht,-explain 
the nature and extent of his eusiness. and affirm under oath that: 

1. the intended positions will be either: 

-----a-.------!:J.o-na-fide-hedges 

i)--t-hat--afe-eGGR&miGally--appFO"f;}riate--aAG-necessapt---Elf--ad-visable--as-an--ifltegfa-1-part-ef-his 
eusiness; and-

i+-)-.tflat~deral requirements relating te hedging and have been 
ap!'roved-f0r-thispurpose--by-the-.CF-TC-wh€f8-fleGOS&afy; 

b. . risk management positions: or 

c. arbitrage or spread pos+tioos 

2.-----t-he-appliGant---Will-·-GOmpl.y---with--Whatever--limitatie-fl&-ar-e-·-·imposed--····G'f--the--MaFket-__g€§CJ·Iation· 
Department with regard to such positions: and 

:3. tl=le applicant will promptly submit-a-supplemental statement whenever there is a material change to 
the-infofmatie-n-pFGvideG+rl-the-"f;}Orson'-s-mest-recent-ap!}licatiGR7 

Except as provided in ~ection F. belo•N, a clearing member shall not carry a position that exceeds tl=le 
position limits on behalf of an account unless the clearing memeer has confirmed that the owner or 
ront-rolleF-Gf-wBh-acceunt-has-feBOiveG-aR-e-xempt+e-n-fr-om-the-Market-Regu-!at-iGn-QepaHmen-t.-

559.A. Bona Fide Hedgiflg Positiofls 

The Marl\et Regulation Department may grant exemptions from the position limits for positions 
qualifying as bona fide hedge positions as defined by CFTC Regulation 1.3(z). 

ApprGVOEl-hee§efs--I'Ray--Be--exemptee--fr-orn--emergeRBy--0rders--re-dCJGiRg--po-sitjofl--limits-GF--festriBting 
tra4iflg., 
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558.8. Risl< Management Positions 

f:e~urposes of this rule, risk m3f-•agemeffi-f>G&itioo&--afe defined as futures and options~t+GR& 
which are held by or on behalf of a commercial entity or an affiliate of a commercial entity, which 
t-ypioa11y-ffily-s,sell&-e-Fool€ls-posi-tions--in-tl:le---untleFiyin§-Ga&h-market,-a--Felatefi-GaBh-mar-ket-;-Br-a--r-eiated 
evef--tR€--GEl-uffier---market---aHEI--fef-WAicA--#\e---ootierly~market----Aas--a---fl-igA--Eiegr~emoA-&tfatefl 
liquidity relative to the size of tJ:te positions and where there exist opportunities for arbitrage which 
f:H=Ovide--a-Gl-ese-liA-ka§€---Getwee-n-tl:le--futu res or optie-Hs-market--cmd-tAe--t~Fl4eF~ying--ma-r-ket-~ioA. 

The Market Regulation Department may grant exemptions from the position limits in debt based, equity 
based, commodity index based and f-oreign currency based fYtYres and options f-or risk management 
j30SiOOA&-a-s--tiOSGribe€1--iF!-tAis-ru-l~tie-ns--Felateti--to---ifld-ex.efl---positioos-ifl-.tl:fe-e-ver--t-M-rou-A-ter 
market may include correspending cemmedity index based futures and eptiens and,lor individual 
60FAm.ed-ity--futures-aftd--Gptie-fl&--uSed--a-s--GGmftOO€Hts in replicating an 008}('.-

ln order to qHalify-fe-r an exemption, such positi€-A&fflt!~Or&-B.f-.tfle--f-o11ewiH§-tAr-ee--sets-of 
GFi-tefia-' 

1. Long positions in futures, lon§ calls, or st:\ort p~o~ts whose futures eqyivalent value does not exceed 
the sum of --cash-set-asi€le-4f\--a-A-i€1eA-ti-flaf>l-e--maflfleF;---EJf-a-flY-4-th-e---fellowiA§----IJASRCI.Imeerefl 
instrt~ments so set aside. with matt~rities of less tJ:tan 1 year: U.a. Treast~ry obligations; U.S. agency 
discount notes; commercial paper rated J\2 or better by atandard & Poor's and P2 or better by 
~eankeF-&-aGG8f.}ta~-oF--Berti-fiGates--Bf-deposit, p lus---aRy-funG-s-d-epes-ited-as--perf;:mnanee 
13ond en suct:\ positions and accr~o~ed profits on wch positions held at the clearing member. 

2. Long positions in futmes, long calls, or short puts whose futures eqtJivalent value does not exceed 
tfle.--sum---of-tfle--valt~-e-of--fully-heflgeG--posi-tie-As-+n--e-~y-seBtlfi.ti.e&.--Ei-ebt-securities,---cemrn-effities-or 
ct~rrencies, provided that the flucttJations in the value of the position t~sed to hedge sucl:t securities, 
commoffitie&-GF--Bt!FfG-AGies--a-re--s-ubs-ta-nti-all-y-+e-lateG---to---the--fluGH.Jati-ons--ifl-the-va-1-~o~e--of-tAe--s-ecu-rities,­
commodities or currencies themselves, and accrued profits on such positions held at the clearing 
member. 

a. ahort calls 'Nhose f~o~ttJres eCJ'divalent value does not exceed tl:te stJm of: 

a. The valtJe of securities, commodities or cmrencies t~nderlying the futures contract upon which 
the option is based or underlying the option itself and which securities, commodities or 
currencies are owned by the trader holding st~ch option position; or 

b,------+J:te--value---ef--seGUF+t-~es,-cofAI-n-o4tie&--o-r-cu-rrencies---wh-ose-pri-ce-Uuctl-+a-tions-are---s-uttstantiaHy 

related to the price flt~ctuations of the securities, commodities or ct~rmncies underlying the 
futu-res--GORtra-ct-u-pen---which--the-o-ptioH-is--bas-ed-o-1'--UAd-e-r-lying-the-op-tiOA--4!self---anfl--which 
securities, commodities or currencies are owned by the trader holdin§ stJGh----e-ptfe-A-f}e-sJ-tie-n, 

~59.G-. ----AI'bitrnge---a-nd--Sp-rea-4-Positio-ns 

The Market Regulation Department may grant m<emptions from the position limits for arbitrage, 
intracommodity spread, intercommodity spread, and eli§ible option/optien or option/futures spread 
positions. 

For exemptions from the spot month position limits f-or cash settled agrict~ltural contracts. the 
-prospecti¥-e--arbitrageuF--Or-S-prea-der-shal-1-speGify-tA-e-ext-ent--of.-hi-8--{;l-l-rr-Bfl-t--and-tGf---plaflflefl--act+v-i-ty-in-the 
cash market underlying the contract f-or 'Nhich s~o~ch exemption is requested. Upon receiving an 
exemption from the spot month position limit, the arbitrageur or spreader agrees to disclose, upon 
fe€!tl-e8t--ty--the-Mark-e-t-P(e§-u1a-tie-R-G-e!*lftffie nt, any cash market a ctivit-y----i-rwelving--tHe---tffi€1erlyi-A-g 
commodity. including any activity dt~ring the period wt:\en the contract's cash settlement price is 
determined-c 

5a9.C. 1\ggregatioA of Positions 

lft-..€l.etermfg whether 1) any peFson has exceeded the positioo-!imits--seH-orth--in- the Position birnit--a-A-d 
Reportable Le¥el Table in the lnterpreta-tie-ns aection at the end of Chapter 5 or, where applicable. 
those-limits----Eleterm-i-ned--pur-wa nt to an --exem-ptiOA--§-r-ant€f.i.---.By-tA-e Market ~ttla-tie-H-i~ef13HmeFI-t 
pursuant to Rt~le 559. or 2) a position is a reportable position pursuant to Rule 561, all positions in 
aGGGki·Flts---for-wllichsuch-·-fJ-O<se-nby-power-o-fatt-emey-Dr-othe-rwised-irectJ.y-or--iR€lirectlyholds-pGsitiDns-or 
-contrels trad~except as-set--fofth--in~n-E-.-below,-sha-ll-be-inclt-lded-w-iti:HAe--pesitions held---by 
such person. auch limits lJpon positions shall apply to positions held by two or more person~ 
p!,lr&uant--te-a-11-e-xpr-e-ssed-er-impliefl-agreement--er-u-nderstandi-ng;-the--sarne--asif-thepositions--wer-e­
held by, e-r-tt:\e trading---of..tfle--posi-tiOA-&-were--~-r&ef-" 

Except as set f-orth in aection E. below, any person holding positions in more than one accot~nt. or 
l'lol€lingaccounts-·or--pGsitien-s-inwhiGh--the-per-sen--l3y-power--ef.-attemey---or--otl:lerwise--flirectly-or-infl-ireGUy-
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J:l-as-a--l-GP/.,--Gf--gl'eater ownersru~-i-t.y-ff1terest, must aggregate all such accounts o~-i-on&,­
unless such person is a limitee partner, shareholeer, member of a limitee liability company, beneficiary 
of a trust or similar type of pool participant in a commoeity pooL Ho'.vBver. this exception does not apply 
if the person is the commoeity pool operator, controls the pool's traeing decisions, or has an ownership 
or equity interest of 25% or greater in a commodity pool the operator of 'Nhich is exempt from 
registration with the Commodity Fut1:1res Trading Commission_ 

559.6. lmJepenEiently Controllee Positicms 

An eligible entity as Efefined in CFTC Regulation §150.1(d) shall not be considered to have violated the 
position limits based on the positions established on its behalf by one or more independent acco1:1nt 
Goffirollers---as--eefineEI-4n--C.F+G-R-e@'Jiati-on---§-1-BQ.,+(e-}-if:-eaGI'f-s-t!Gfl-account-cootro!ler-d-0e&-A-Ot-e-XGee4 
position limits, and if the positions are not held in a spot month if there is a position limit that applies to 
i-ndiv-fdl:lal--'l!=aGi-Ag--rn-o-FI#l-s--d-tlfjng-thefF-expirati-GA~ 

-lf-aR--inGep-ende-nt-aGGet~m---wntrollef---is---aff+liated-wit!Hhe--eligiele--e-n-tity-gr---afl-otl=l-e-r-iA-depen4ei:H----acseun-t 
GeA-troller, each of the affiliated entities must comply with the req1:1irements set fe#h in CFTC Regulation 
§-+W.3(4)(i)(A D). 

+he-p-ositi-on-limits--shall~all-pGSftions-he!G--&y.-fl:lllires--Gemmissi-ofl--me-FGhants--or-th-eir--separate~ 
organized affiliates in customer discretionary accounts or in gt~ided acco1:1nt programs 1:1nless the 
accounts are controlled by independent traders and meet the standards set forth in CFTC Regulation 
--1-WA(G}o 

Any person claiming an exemption from position limits 1:1nder this Section m1:1st, upon request by the 
Marl<;et Regulation Department, provide information relating to the positions owned or controlled by that 
j*'r-wfl-:-tFadifl§-GoRe-pursuant----te-th-e--clime-fl--e-xe-mf)lion;-tt:le-furures;--optioHs--or-cast:l-mafket-F>o&itions­
which support the claimed exemption; and the relevant business relationshif"S supporting the claimed 
exempti-Gfl~ 

a59.F. Application to Exceee Hesse, Risk MaAagement, Arbitrase or Spread Position 
L-i-mits 

Except as provided below, a person intending to exceed position limits or limits established pursuant to 
a previol:lsly approved exemption m1:1st file the req1:1ired application and receive approval by the Market 
Regulation Department prior to exceeding s1:1ch limits. 

,A, person who establishes an exemption eligible position in excess of position limits may file the 
r-eqtl-i-re-0-ap-pliGation after exceeding such limits. A person-wl:le-flas not previol:lsly received approval-to­
exceed position limits must file the application vlithin five business eays. A person exceeding a 
f)rev-i-ous~~-eG---e-xe-mf)ti-on-lim it must flle--t-he--appiica-tioo---witl+i~te-n-OOsirless---day&.------+he--Ma:fke:t 
Reg1:1lation Department shall have the a1:1thority to require the submission of the application within a 
shorter period of time_ 

TJ:le Market Reg1:1lation Department shall, on the basis of any application and req1:1ested supplemental 
information, determine whether the applicant will be approved for exemption pursuant to the foregoing 
sections_ The Market Regulation Department may imf"OSO such limitations on the approval as are 
comme-nstJrale--with-the-apf)licant:-sbH&iF10ss-Ree-fls,-f-inaHcialability--a-nd-perseHai-mt-egFi-ty-;--as---well----as 
the liquidity, deptt:l and vol1:1me ofthe market for which the exemption is soughh-The Marl-.ot Regulation 
-Def)artment may review exemption approval~, and, for cause, revoke such approvals or 
place limitat-i-ons--the-reeH--if-it--is-Elete-rmined--th-at-4-Ae--app-licaHt'-s-stat-us--or -ffte+narket--GoA-ditions--have 
changed. The applicant may appeal any Elecision of the Market Regulation Department pursuan1----t-o----Y=t 
~ioo--to-the B1:1siness Conduct Committee. 

ffi-ali---GaSOs-,--eAtities-grant-ed-r--e+i-ef-pursuant-to--any-of-the-forogoff\g-sections--must--GOmpl-y-witt:l-aH--o-th-er­
€-xchange rules and reql:lirerne-nt-&----AdGiti-ooally-,-al-4aftie-s--app~imit-s----m-tlst­
initiate and liq1:1idate such positions in an orderly manner consistent with sound commercial practices, 
anG--m-ust---no-t----i-n-i-tiate-Of---tiqt+idate-sYGh---f3G&itiGFIS-iR-a-----mal'lner---GaiGlllate-fl-tG-Ga u so u n ro asonab-le-or 
umvarranted price changes or fluctlomtions, violate or avoid Exchange rules, or othePnise impair the 
good--name--Gf-tH~x-Gt:laHg-e, 

€-xGept--as-provideG--above,--a-cl-eariA-§--me-m&er---t-hat-permits-3-G1.+Stome-r----tG--estab-list:l---a---Flo-sit-i-on-i-fl-e-XGeSS 
Gf-position limits without prior approval by the Market Re~n--Qepartment may ee found responsible 
fGF-tAe---vi-ol-atiGH--9f-the--Jiffiih 

BW.G. -Vio-1-a-00-As 

ViGlations of f"Osition limits and approved exemption limits are subject. to the provisions of Rule 4 43. 

6&9. POSITION ld-MITS AND EXEMPTIONS(CBOT) 
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+he--pGsitim+~imits~~Sle--iA-toose-wRtfaGts-wi~es+tioR-4mit&-ar-e-set-fe.l:th-i-f'}-tAeP-0Si-tie-R--bimi-t--afld­
Reportable Level Table in the Interpretations Section at the end of Chapter 5. /\ person see~ 
exemption ffom the position limits shall apply to the Market Regulation Department on forms provided 
~change, pursuant to Section F. below. The person shall identify the-exe~~am 
the nature and extent of his business. and affirm under oath that: 

1. the intended positions will be either: 

a-.-----Be-na-flde-heG§e-8 

i) that are economically appropriate and necessary or advisable as an integral part of his business; 
aOO 

ii) that oomply with all applioable federal requirements relating to hedging and have been approved 
foF-t-l:lj-6-J3w:pose-9y--tl'le--C-F-l=C-wlie-r8-flOGOSSaFY:, 

b. risl< management positions; or 

c. arbitrage or spread positions 

2. the applicant will comply with whatever limitations are imposed by the Market Regulation 
Department 'Nith regard to such positions; and 

:3. the applicant 'Nil I promptly submit a sYpplemental statement whenever there is a material change to 
the inform-at-ion-~wiEleEh-n-tfl€-fler-seFI-'s-mest recent-ap~oo-, 

EJ<cept as provided in Section F. below, a clearing member shall not carry a position that eJ<ceeds the 
position limits on behalf of an account unless the clearing member has confirmed that the owner or 
GGfltr-Gl-!er-4--stiBI'l--acce-LIAt-l'las--f8-G8-i-v-eEI-Fl--8-XOffij:ltiofl-from--the-Mafke-t--RegLilatioA-Qepaf-tme-nh 

55-9-.A~---------SGRa-F-kle--Hedgmg-P-Gsitions-

The Market Regulation DepartmeAt may grant exemptions from the position limits fer positions 
~ing as bona fide hedge positions as defined by CFTC Regulation 1 3(z) 

/\pproved hed§e-FS- may be ~-e~Ffle-r&--f8EIHBiA-~-restfictffiy 

~ 
969.8. Risk Management Pos-Hkms 

NtF-tfl~LifP ose s of t-his--FLI-leH-is-k-ma-Aagem-effi-j3ositie-AS-afO--E.lefi-ReG-as--fut.u res and o-ptioo-5---f'!Gsit-iGns 
which are held by or on behalf of a commercial entity or an affiliate of a commercial entity. which 
typioally bYys, sells or holds positions in the underlying oash marl<;et, a related cash market, or a relate4 
fWer-tf!e-eooAte r m a rket---ar-lEl-for-wliicl'l--t-11B-kffi€ler-l-yifig-mar-k-e-t---Flas--a--h-igl'l---Gegree-of---d-e-roon-&tfatefl 
liquidity relative to the size of the positions and where there exist opportYnities for arbitrage >Nffio!:t 
pr-GVJGe-a-close-tiflkage--betw~s--or--BptiGAS--ffiafket--afi~Aderlyi-Ag-ffiark-e!-iA--ftl-+estiGA-, 

The Market Regulation Department may grant exemptions from the position limits in debt based, equity­
based, commodity index based and foreign currency based futures and options for risk management 
positions as described in this rule. Exemptions related to indexed positions in the over the counter 
mafket-rnay-inclt~tie-co-rrespendi-ng-cem-mooity--inEle-x-based---Mw:e&-aREl-op-tioos---aoo/or--iAEliviElual 

oommodity fut~c~res and options used as oomponents in roplioating an index. 

ln order to q-t~alify--fo-r-an-exem~oo,s-LIGA-flositioAs--must-m~-e-Gf-tl=le-followifl~-sets-D-r 
Gfitefia-;-

1. Long positions in rutyres, long calls, or short pLits whose FlcltYres equivalent value does not exceed 
the-su-m-of---Ba-sA-set----asitle-iA---an-ide-nti-fia.l::Jie--m3flflOF,-Or-any-of--tR-e--foflewing--HAeR-GL-lrnb-ered 
instruments so set aside, with maturities of less than 1 year: U.S. Treasury obligations; U.S. agency 
discount notes; commercial paper rated A2 or better by atandard & Poor's and P2 or better by 
Moody's; banker's acceptances; or certifioates of deJ3osit, plus any funds deposited as peFformance 
bond on s~o~ch positions and aocrued profits on s~o~ch positions held at the clearing member. 

2. Long positions in futures, long calls, or short puts whose futures equivalent >Jalue does not exceed 
tt:le--sul+l-of-theva-ILie-of--full:y--l'ledged-pGsitiGns--iR--eqtJity-seew:ities,-tlebt-secL+r~ties,--rommetl-rties--or­

GW+Oflci~LIGWat-ions-i-n-t-he--va~it-iol'l---LISOfl--t&-h-edge--st~GI+-s-ecHfitie&.­
commodities or cYrrenoies are substantially related to the fluctuations in the vaiYe of the securit-ies,­
commoditiesor--GLIHencios-tJ:ternselvos,.-and-accr~olefl-p-mfits-{)R·SLIGh--p-ositionsh-eltl--at--thecloaring 
me-rnbeF, 

:3. Short calls whose futmes equivalent value does not exceed the sum of: 

a---Tfle--vaiLie--of-securities,commed·ilies-or··GUHOHcies-unElerlymg--the--futurescontra·Ct·-·UPOflWh!cl~­
the----0ption--fs.-basefl---or--H-n de rl yin g the --{)p-tie-n---itself--aAEI--wh-iBJ:l-58-Gtlrities,--Bemrnooities--e-r 
wrrencies are owned by• the trader holding such option positiGfl-;--D-f 
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Q-,------:r-He-JJalt~e--tlf-seG8f-it-ies-,--wmmeGit.ies-Gf--.G8-FFef\Gies--wAGse--FJFi£&-fllo!GWatiflAS-af-e-sHbstamially 
related to the price fluctuations of the securities, commodities or currencies underlying the 
futures contract upon ·.vhich the option is based or underlying the option itself and which 
securities, commodities or currencies are owned by the trader holding such option position. 

559-.G.-----AFI:Jitrage-afld-S~sitions 

The Market Regulation Department may grant exemptions from the position limits for arbitrage, 
mtf3wFflfflf)€lit:y--Bpreatl,---ifl-ter.GtJmm00-ity-sprea9;-----aM--elig-ible---eptioo/ option 0 r---eptifm-1-rutldfOS-&p-reaG 
positions. 

Exemptions from position limits for Corn, Oats, Soybean. Wheat, Soybean Oil and Soybean Meal 
fYtw-e&-aAd--tl~flns--wRtr-asts--t-ra€1ed--tln-the--E--xffia-Rge-sl:laH-*-govemeG-by-C-emm-eGity.-Futt!-re-s-H=adin-§ 
C-emmission Regulation 150.3_ 

559.0. Aggregation of Positions 

l-R-€1etermifl-iAg-whether--4-)-any.-perseR-l:la&e-Xbeeded--the--posifioo-l-im.its--se-t--fGrth--ifl-tJ:1-e--Ro&itjoo--lo~mit--aR€1 

Reportable Level Table in the Interpretations Section at the end of Chapter 5 or, where applicable, 
those limits detem1ined pursuant to an exemption granted by the Market Regulation Department 
pt~rsua-Rt-to-R-lile-05fh-of--2-) -a--pesitffi~s-a-repooa~itfoo--pHfWant-to-RHie-&€l-+,----al~B-AS-+R­
aGGOunts for which such person by power of attorney or othmwise directly or indirectly holds positions or 
GGIW-Gls---l+ading, except as set forth in Section E.-8-elG>o•.', shall be included with the positions held by 
wcl:l---person,---Sucl:\-limitsl-lpoA-posit+o-ns--shall-apply.--t-o-fositiefl&--AeiEI-tly-two--eHR-ere--perwns-a-o-tiRg 
pursuant to an expressed or implied agreement or understamling, the same as if the positions were 
held by. or the trading of the positions were done by, a single person. 

t;xcept-as-set-forth-i~ctie~elow,-an-y--p01-so-R-hfll€1iRg-pesiti0-RS--in-mere--thaA--tlne--aowyflt-;-or 
holding acwun-t&--o-r-positi~er of attorney or other.¥ise directly or indirectly 
has--a--+G-%--er-f}reater--GWROfsl:lip--o-r--ettHity.--mterest, must a g§f-e§a-te---all--sY-o-h accounts or positiflA&;­
unless such person is a limited partner, shareholder, member of a limited liability company, beneficiary 
of a trust or similar typo of pool participant in a commodity pool. However. this exception does not apply 
if the person is the commodity f'JOO! operator, controls the pool's trading decisions, or has an ownership 
or equity interest of 25% or greater in a commodity f'JOOI the operator of \Nhich is exempt from 
registration with the Cemmodity Futures Trading Commission. 

559.E. Independently Controlled Positions 

An-efigif>le-entity-as--GefiflG€1--in CFTC Regulatioo---§-t-90~51:\all net be oonsidered--tG--have--violated--the 
position limits based on the positions established on its behalf by one or more independent account 
-o-ootro~rs-a&Elefifl-ed--in---GHC Regldlatier;-§~&G,-'\-(e-}--i-f-eacl:l-suGh--amflt--BOAtmller-doe&--R-ot exceed 
position limits, and if the positions are not held in a spot month if there is a position limit that applies to 
individual trading months during their expiration or if the positions are Treasury futures positions_ 

If an independent account contreller is affiliated with the eligible entity or another independent account 
controller. eacil of the affiliated entities must comply with the-requirements set forth in CFTC Regulation 
§150.3(4)(i)(A D). 

A€1GitleR3lly,--Tmasury futures positions earned in inG8pendently controlled accounts owned by different 
legal--entitie-s-,--iffespective-e-f-whet-her-4he-entities-qt~alify-as-eligible--eAtities,_Fna-y--exceed-tJ:1-ef)o&ftion­

limits provifled that affiliated--lega-1--eAtities--f:nHst---o-ompl-y--wi#Hhe requirements set forth in CFTC 
geguJatiofl--§-1-&0,-J(-4){i}(A-D-)-3fld---f'JFG-Vfded--that--tl:1e--e-ve-rall-pesjti-G-flS-I:leld--0r---GOfltr-Giled-by--ea-Gh-sH-Gh 
independent account controller may not exceed position limits. 

Tho position limits shall apply to all positions hold by futures commission merchants or their separately 
G-rga-Fli~aff-itiat-es-iR-GL-IStomer-GiS-GFet+o-nar.y--at;GfJu-Rts---e-r-in--g-Liided--a-GGtJUfl-t--p-FG-grams--llf\less--t-he 

3GGOHflts are controlled by independent traders and meet the standards set forth in CFTC Regulation 
150.4(d). 

Arry person claiming an exemption from-positien limits under this Section must, upon request by the 
M~OR~ovide informatien relating-to the positiens ewfled--or--GGntrolled by that 
per&Ol+.- trading done pUFOUant to the clairned---e~~ptions or cash market positions 
wh-ich-suppert--the--o-laimed-exemptiORT--3Rd-tl:lerelevant-9t-ISiness-rolatiBns-l:lips--sHppo-r-t.fR§--tl:leclaimed­
exempti0Fto-

~- Application to Exceed Hedge, Risk Management, Arbitrage or Spread Position 
bimits 

€xcept as provided belovv, a person intending to exceed position limits or limits established pursu.an+-to 
a previously approved exemption must file tho required application and recei'.'e approval by tho Marlmt 
Regulation-Departr:nent--f'Jfiflr-ttJ-e-X-GOedin~-wchlimit& 
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A-FJSffiOA-WOO---B&tahl~i~Hgible--FJGSitiGA-iH--e-XGeSS~s#iGR-~imits--may.--We--tRe 
~~cation after exceeding such limits. /\ person who has not previously reGe+ved approval to 
exceed position limits must f-ile the aFJpliGa-tiGA--within f-ive business days. A person exceeding a 
previously appmved exemption limit must f-ile tl:l€----a-WHGa-tiGH--within ten business days. TF!e----Ma*et 
Regulation Department shall have the authority to require the submission of the application ·.vithin a 
shorter period of time. 

::r:He--Mafket--Reg-t~+a-ti-e~---sflall,--Gt+-the--!3asis--G-f--a.n.y-aflplicatiGR--a-nd-r:eq.ldeste-d--s-HWiemental 
iRformation, determine whether the applicant will be approved for eJ(emptioR pursuant to the foregoing 
sections. The Marl«et Regulation Department may impose such limitations on the approval as are 
wmmeAwr-at-e-witl:l--the-a-pfllicantcs-busiHe-s-s-neee&;--fiAaflGia-1-arnJity-aAEI--pOfSGRal--fRtB§ffiy,as-well--as­
the liquidity, depth ane volume of the market for vvhich the exemption is sought The Market Regulation 
~men-t--rna-y~fl!-iGt+--aflpFGVals at any time, and, for cau&e;-Fevoke sueh aw-.:wals-er 
place limitations thereon if it is determined that the applicant's status or the marl~et coneitions have 
changee. The applicant may appeal any decision of the Marl«et Regulation Department pursuant to this 
.£ectiGA--tG--tl:l~siAes-s-GGHdb!Gt--GG~ 

In all cases, entities granted relief pursuant to any of the foregoing sections must comply with all other 
Exchange rules and requirements. Adeitionally, all parties approved to exceed position limits must 
initiate and liquidate--suGh---pesitiGA&-i~e-rl-y-maflA8r---GGA&is-teffi--witR--soo-RG--cem-mercial---pr--actices,­
and must not initiate or liquidate such positions in a maRner calculated to cause unreasonable or 
unwarranted price changes or fluctuations, violate or avoid Exchange rules. or otherwise impair the 
good name-Gf-the-E--*GF!ang-a-

Except as pro·<ided above, a clearing member that permits a customer to establish a position in excess 
of position limits without prior approval by the Market Regulation Department may be found responsible 
for the violation of the limit 

~--Vie-lations 

Violations of position limits and approved exemption limits are subject to the provisions of Rule 4 43. 

559. POSITION LIMITS AND EXEMPTIONS 
The position limit levels applicable to those contracts with position limits are set forth in the Position Limit. 
Position Accountability and Reportable Level Table ("Table") in the Interpretations Section at the end of 
Chapter 5_ 
A person seeking an exemption from position limits must apply to the Market Regulation Department on 
forms provided by the Exchange. In order to obtain an exemption from position limits. a person must: 
1. Provide a description of the exemption sought. including whether the exemption is for bona fide 

hedging positions as defined in CFTC Regulation §1 .3(z)( 1 ). risk management positions or 
arbitrage/spread positions; 

2. Provide a complete and accurate explanation of the underlying exposure related to the exemption 
request; 

3. Agree to promptly provide. upon request by the Market Regulation Department information or 
documentation regarding the person's financial condition: 

4. Affirm that the requested exemption complies with any applicable CFTC requirements and. for those 
contracts with Federal limits. that the exemption request has been approved by the CFTC; (This will 
show reserved in CME Rule 559) 

5. Agree to comply with all terms. conditions or limitations imposed by the Market Regulation 
Department with respect to the exemption: 

6. Agree that the Market Regulation Department may. for cause. modify or revoke the exemption at any 
time: 

7. Agree to initiate and liquidate positions in an orderly manner; 
8. Agree to comply with all Exchange rules: and 
9. Agree to promptly submit a supplemental statement to the Market Regulation Department whenever 

there is a material change to the information provided 111 the most recent application. 
A person intending to exc_~ed position limits. including limits established pursuant to a previously 
approved exemption. must file the required application and receive approval from the Market Regulation 
Department prior to exceeding such limits. However. a person who establishes an exemption-eligible 
positioll...l.o_ exce~s of position limits and file>? __ th_~____@Q_ldjred __ ;mglicatiQIL~i1D_1b_e __ M.ill"~ Re9!Jle1iQD 
Department shall not be in violation of this rule provided the filing occurs within one ( 1) business day after 
assuming the position except in circumstances where the Market Regulation Department has expres~ 
approved a later filing whidl may not exceed five (5) business days. In the event the positions m excess 
of the limits are not deemed to be exemption-eligible. tile applicant and cleanng finn will be 1n violation of 
speculative limits for the period of time in which the excess positions remained open 
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The Market Regulation Department shall. on the basis of the application and any requested supplemental 
information. determine whether an exemption from position limits shall be granted. The Market 
Regulation Department may approve. deny. condition or limit any exemption request based on factors 
deemed by the Department to be relevant, including, but not limited to. the applicant's business needs 
and financial status. as well as whether the positions can be established and liquidated in an orderly 
manner given characteristics of the market for which the exemption is sought 
Nothing in this rule shall in any way limit (i) the authority of the Exchange to take emergency action; or (ii) 
the authority of the Market Regulation Department to review at any time the positions owned or controlled 
by any person and to direct that such position be reduced to the position limit provided for in the Table. 
A person who has received written authorization from the Market Regulation Department to exceed 
position limits must annually file an update~cation not later than pne year following the__ill2Q[QY_ill 
date of the most recent application. Failure to file an updated application will result in expiration of the 
exemption. 
559.A. Bona Fide Hedging Positions 
The Market Regulation Department may grant exemptions from position limits for bona f1de hedge 
PQ§ltiQQ?_as defiQed by C_ETC B~g_\]latioQ_~\.11_ 
Approved bona fide hedgers may be exempted from emergency orders that reduce position limits or 
restrict trading. 
559.8. Risk Management Positions 
The Market Regulation Department may grant exemptions from the position limits for risk management 
positions. For the purposes of this rule. risk management positions are defined as futures and options 
positions which are held by or on behalf of an entity or an affiliate of an entity which typically buys. sells 
or holds positions in the underlying cash market. a related cash market. or a related over-the-counter 
market and for which the underlying market has a high degree of demonstrated liquidity relative to the 
size of the positions and where there exist opportunities for arbitrage which provide a close linkage 
between the futures or options market and the underlying market in question. Exemptions related to 
indexed positions in the over-the-counter market may include corresponding commodity index-based 
futures and options and/or individual commodity futures and options used as components in replicating 
an index. 
559.C. Arbitrage and Spread Positions 
The Market Regulation Department may grant exemptions from the position limits for arbitrage, 
intracommodity spread. intercommodity spread, and eligible option/option or option/futures spread 
positions. 
Spread and arbitrage exemptions from position limits for Corn, Oats. Soybean. Wheat. Soybean Oil and 
Soybean Meal futures and options contracts traded on the Exchange shall be governed by CFTC 
Regulation §150 3(a)(3) (This paragraph will appear only in Section C. of CBOT Rule 559) 
559.0. Aggregation of Positions 
1. Positions to be Aggregated -The position limits in the Table shall apply to all positions in accounts 

for which a person by power of attorney or otherwise directly or indirectly owns the positions or 
controls the trading of the positions. The position limits in the Table shall also apply to positions held 
by two or more persons acting pursuant to an expressed or implied agreement or understanding, the 
same as if the positions were held by. or the trading of the positions was done by, a single person. 

2. Ownership of Accounts - Except as set forth in Section E. below. any person holding positions in 
______ rQQI~Jhan one acCOLJ.DJ or holding accounts _QI__Qositions in which_lb~-~f§.On __ Q_y_pow.JO.L.PlE.ttorney_QI 

otherwise directly or indirectly has a 1 0% or greater ownership or equity interest, must aggregate all 
such accounts or positions unless such person is a limited partner, shareholder. member of a limited 

-----"-lia""b=ility compao.y, beneficiary pf_a trust or similar type of pool participant in a commodity pool The 
foregoing exception for pool participants .shall not apply if the person is a commodity pool operator. 

_QQD.tiQ!§ __ !b~g_q_mrrlQ_cliD.9_Q_I'_~Jm9liJ9_Q~gj~QDs. o r:_ha§ __ ~fl._Q__VfJJ.~C§..I}jQ__~IJi!Y..lnt~\l§_(_Q_f..2_!2Y.<C_QI 
more in a commodity pool whose operator is exempt from registration with the CFTC_ 

559.E. Limited Exceptions to Aggregation for Independently Controlled Positions (CME 
version) 
Pos1tions carried for an eligible entity as defined in CFTC Regulation §150.1(d) in the separate account 
or accounts of independent account controllers as defined in CFTC Regulation §150.1(e) shall not be 
aggregated for position limit purposes provided that the positions are not held in the spot month during 
such time that a spot month position limit is applicable. If an independent account controller is affiliated 
with the eligible entity or another independent account controller, each of the affiliated entities must 
comply with the requirements set forth in CFTC Regulation §150.3(4)(i)(A-D). 
Positions held by futures commission merchants or their separately organized affiliates in customer 
discretionary accounts or in guided account programs shall not be aggregated for position limit purposes 
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provided that the accounts are controlled by independent traders and meet the standards set forth in 
CFTC Regulation §150.4(dL . 
Any person claiming an exemption fro_m_position limits under this Section must. upon request by the 
Market Regulation Department. provide any information deemed necessary to support the exemption. 
559.E. Limited Exceptions to Aggregation for Independently Controlled Positions (CBOT 
version) 
Positions carried for an eligible entity as defined in CFTC Regulation §150.1(d) in the separate account 
or accounts of independent account controllers as defined in CFTC Regulation §150.1(e) shall not be 
aggregated for position limit purposes provided that the positions are not held in the spot month during 
such time that a spot month position limit is applicable. or if the positions are Treasury futures positions. 
If an independent account controller is affiliated with the eli.QlQ.Ie enttl.'{ or another independent account 
controller. each of the affiliated entities must comply with the requirements set forth in CFTC Regulation 
§150.3(4\(i)(A-D). 
Treasury futures positions carried in independently controlled accounts owned by different legal entities. 
irrespective of whether the entities qualify as eligible entities. shall not be aggregated for position limit 
purposes provided that affiliated legal entities must comply with the requirements set forth in CFTC 
Regulation §150.3(4)(i)(A-Dl. 
Positions held by futures commission merchants or their separately organized affiliates in customer 
discretionary accounts or in guided account programs shall not be aggregated for position limit purposes 
provided that the accounts are controlled by independent traders and meet the standards set forth in 
CFTC Regulation §1504(d). 
Any person claiming an exemption from position limits under this Section must. upon request by the 
Market Regulation Department. provide any information deemed necessary to support the exemption. 
559.F. Violations 
Violations of position limits and approved exemption limits are su~ct to the provisions of Rule 443. 

560. POSITION ACCOUNTABILITY 

The Market Regulation Department may. at any time. require a person who owns or controls positions 
in contracts traded on or cleared by the Exchange and which are subject tq_QQsition limit or position 
accountability rules to provide information relating to such person's position. For purposes of this rule. 
f!J)_Qositions in accounts for which a person. by_QQ_vy~__Qf__flttorney _ _Q[__gth~_ryvise.J_Qir:.ectly ..QL_Lo.9Jr~g)y_ 
holds positions or controls trading shall be included with the positions held by such person. 
Additionally, positions held by two or more persons acting pursuant to an expressed or implied 
agreement or understanding shall be treated the same as if the positions were held by a single person. 

Upon request by the Market Regulation Department, such person shall provide information relating to 
the positions owned or controlled by that person including. but not limited to. the nature and size of the 
position. the trading strategy employed with respect to the position. and hedging information. if 
applicable. If the person from whom such information is requested fails to provide the information as 
directed. the Market Regulation Department may order the reduction of such position. 

A person who exceeds position accountabjJlty_Q_[_Qosition limit levels as a result of maintaining positions 
at more than one clearing firm shall be deemed to have waived confidentiality regarding his position and 
the identity of the clearing members at which the positions are maintained. 

A person who holds or controls, or a member f.irm that carries for another person, aggregate positions in 
excess of these-specified position accountability levels or in excess of position limits pursuant to an 
approved exemption shall be deemed to have consented. when so ordered by the Market Regulation 
Department, not to further increase the positions. to comply with any prospective limit which exceeds 
the size of the position owned or controlled, or to reduce any open position which exceeds position 
accountability or position limit levels. Any order to reduce an open position shall be issued by the Chief 
Regulatory Officer or his designee, if he determines in his sole discretion. that such action is necessary 
to maintain an o rderfy market. in-the-P-esitie-H-Accm,mtability-eelHmn--in-the-f1GSition-Limit-am:I--Ref!Gr-table 
Level Table in the-lnterf)retations SeGtion at the end of Chapter 5, shall be subject to the folio~ 
pro'Jisions: 

a~uGh-i:JerwR--shall-rrevit!e,...in-a-timely.manneF-upon--r-equest-by--the-Mafk-et-Regulationflepartment; 
iflformation regarding the nature ~sition, trading strategy, and hedg~mation, if applicable. 

b. Such f!erson shall be deemed to have consented. when so ordered by the Exchange, not to further 
irlcrease-the--f)esitienswhich-e*Geed-the-levels--sf!ecified---··in····the--P.esltio-R-AcceuA-ta&i-lity-coltJmn---I·R·-+h-e 
Pesith=m-himitaRd-ROj}0ft-able-h€-vel-=t-able-in-the-1rtlB$retatio-Hs-~eBtien at the e nd-ef-Gl+af*er-& 

£r--A clearing member that carries positions for another person shall be responsLble_f9_r:_taking 
reasonable and diligent actions to effect the timely compliance with any order issued pursuant to this 

CME and CBOT Rule Changes 
Page 23 



rule upon notification of such order by the Market Regulation Department. 

All~l'l positions must be initiated and liquidated in an orderly manner. 
For purposes of this rule, all positions in accounts for 'Nhich a person, by po•Ner of attorney or otherwise, 
flir.eGtl'f-Bf--fRG.ffectl-y---cont-r-Gls---tFaeiH§---sRBU~iRchoitleG--witM.fle--po&itioRS-I'leltl---by---such-pefSe!+.--+he 
p-RW-is-ions of this rule shall apply to positions held by l'.vo or more persons acting pursuant to an 
expressed or implied agreement or understanding, the came as if the positions were held by a single 
p-erseA-c 

561. REPORTS OF LARGE POSITIONS 
561.A. General Provisions 

Clearing members, omnibus accounts and foreign brokers shall submit to the Exchange a daily report of 
all positions required to be reported as set forth in the Position Limit, Position Accountability and 
Reportable Level Table in the Interpretations Section at the end of Chapter 5. Positions atindividualc or 
above the effiitie-s-wh-iGh--BWR,--GORtfof,-of-GafFy-reportable level positions-in a particular expiration single 
contract month of a:fof-.oRe futures contract or io_ _ _g_[j_guts o..r:.Jil..J!JLgJ__l§_gf_g_partig_~JS?.r option cootracta 
s-iR§+e expiration month trigger reportable status. For a person in reportable status in a particular 
contract. all positions.for--a-p-ut-er-Gatl--0]3#en, regardless of size, in any futures contract month and in any 
put or call Q!l.Jh.i'!Lf!,!:t_ure~ contract must be reported 

Additionally, the daily Large Trader submission to the Exchange mLtst include for each reportable 
account 1) the EFRP volume bought and sold in the reportable instrument. by contract month. and for 
_!;_Q_Q§ __ Q_y__g_~!1. and~L_strike and 2]ihe Jl.lJ.r:D.!?~LQf delivery nqti~§_i§.§_l,!_ed and the oumbe_r_g_f_Q~Iiv§_dg§. 
stopped in the reportable instrument 

Failure by an omnibus account or foreign broker to submit required information may result in a hearing 
by the Business Conduct Committee and result in limitations. conditions or denial of access of such 
omnibus account or foreign broker to any Exchange market. Notwithstanding the above. clearing 
members carrying such accounts remain responsible for obtaining and providing to the Exchange 
information regarding the ownership and control of positions in circumstances where an omnibus 
account or foreign broker has failed to provide the information to the Exchange. 

All large trader reports shall be submitted in a form acceptable to the Market Regulation 
Department.~ The Exchange may require that more than one large trader report be submitted 
daily.-SUBA-rep-oft--s!:laU-be-i-R-a-forfrl--3BG~e-ttJ the Marl~et RegulaOOrl Departmen-t--aOO-shaJl--.co.n.taifl­
the acceunt numbers and the number of open contracts in each month for a futures contract or in each 
expiration month for a put or call eptien in •Nhich any individual or other entity owns, controls, or carries 
Bp-en--j3osi-tfoRS-ffi--a-si~Fact--n=!GRtfl.--.tl:la+-€qya Is or exceetl-s-the--r-eJ')ortiH§---level--fer---sHGh-GOfltract 
pursuant to Section B. F"Yrthermore, with respect to any individYal or entity owning, controlling, or 
m.yffig--a--posftion-that---meets-or exceeds tl:\e--reflOFt-able--level in any nwffih of a futures or of:}tkms­
contract, the clearing member must submit a report fer that individual or entity in all months of that 
futures contract and all corresponding options contracts, regardless of position size. The Business 
Conduct Committee or the Market Regulation Department may,at-i-ts--GisGFetio-n, require reports from 
.§llYone or more clearing member. omnibus account or foreign brokermembers on a lesser number of 
positions than reflected in the Position Limit. Position Accountability and Reportable Level Table.~ 
GORtrolled,--Bf--Gaffi.e4 

Clearing members omnibus accounts and foreign brokers must provide shall alse furl'lish the Market 
Regulation Department with the required CFTC Form 102 (''Identification of Special Accounts") fepGft& 
identifying the owner '---ana--any controlling parties and any additionalf.o.F-aGGOOnts required tB--be 
~GGeffiance with the precedin§-!3aragraph. 

It shall be the responsibility of the clearing member to ebtain the information for each reportable 
req-Hired--aoove--relative--tB-OwnSfsl:\ip-and-Geffirol--of-ptJsiti0n&--witfl+fl-aH:y--·account. The form must be 
submitted to carried on an omnibus basis, unless such omnibus account has been specifically 
exempted by the Market Regulation Department no later than the business day following the date on 
which the account becomes reportable. Additionally, any material changes to the information previously 
w:g_yLQ.~g_tgJb_~_M.9E~g_t_Rgg u I a tiQD....Q§t?£.d:r:D.!'illt will r~q~jg')_tQ? __ s ubm is~io n of a revis~g___fg_rr:n_wltbiD_th r52_§ 
business days of such changes becoming effective. 

561.8._ Reportable Levels 

The reportable levels for all contracts are set forth in the Position Limit Position Accountability and 
Reportable Level Table in the Interpretations Section at the end of Chapter 5. 
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INTERPRETATIONS & SPECIAL NOTICES 
RELATING TO CHAPTER 5 

ACCESS,CONDUCTANDAPPEARANCECODE 

It is imperative that persons who utilize the Exchange Trading Floors ("trading floor'') maintain a proper 
and businesslike atmosphere on the trading floor. This is not only for the benefit of the thousands of 
visitors (ranging from U.S. government officials to foreign dignitaries to the general public) who come to 
the Exchange each year, but also to maintain and enhance the reputation and dignity of the Exchange 
as an international marketplace. 

Accordingly, the Exchange has established rules governing access to and conduct on the trading floor 
as well as standards of appearance. These rules and standards apply to members and their 
employees, member firm employees, Exchange employees and visitors. 

I. Access 

II. 

A. To gain access to the trading floor, every member, member's employee, member firm 
employee, and Exchange employee must use only his own personal access card to 
gain accesspass throuf!R--tAe--tur.fl.st.iles---leaGifl@ to the trading floor---effifafloo. 
Exchange trading floor employees, other Exchange employees routinely on the 
trading floor and members must display their personal access card or their Exchange 
issued identification badge. Non-member employees of members and member firms 
must display their personal access cards on the upper front of their jackets with the 
picture side facing outward. Broker assistants must also wear a badge provided by 
the Exchange that identifies them as broker assistants. 

B. Members are required to register and accompany their visitors and are responsible 
for their actions while they are on the trading floor. Visitors must wear appropriate 
attire that is clean and presentable and are not allowed in any pit during trading 
hours. Visitors' overcoats, packages, umbrellas or briefcases are not permitted on 
the trading floor. 

C. Members may not request trading floor access privileges for the same visitor on more 
than three days of the same calendar month without the permission of designated 
Exchange staff of the Security Department. 

D. Visitors are prohibited from soliciting employment or from acting as employees of 
members, member firms or the Exchange on the trading floor. 

E. No one under the age of 1J§ will be admitted to the trading floor during trading hours. 

Conduct 

Commonly accepted standards of propriety and decorum apply to everyone on the trading 
floor. The following behavior, speech or actions are expressly prohibited on the trading 
floor. 

A. Possessing any weapon (including, but not limited to, firearms, knives, stun guns or 
pepper spray); 

B. Carrying or consuming food or drink. Individually-wrapped (non-chocolate) hard 
candy and gum, however, are permissible. 

C. Reckless throwing of trading cards or any other material; 

D. Excessive speed in moving around the trading floor; 

E. Use of emergency exits without proper justification; 

F. Smoking or use of tobacco products, including chewing tobacco,......e~flere 
explicitly penni.tteG; 

G. Use of members-only facilities by non-members; 

H. Failure to give member priority to quotation machines, news tickers, monitors and 
other facilities where such member priority is so designated; 

I. Engaging in any activity that is disruptive to trading; 

J. The sale or solicitation of goods or services without consent of the Exchange; 

K. Having outer coats or umbrellas on the trading floor; 

L. Use of cameras or video equipment, unless authorized by the Exchange. Flash 
photography, however, is never permitted. 
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In addition, the following activities are prohibited anywhere on Exchange premises: 

M. Any behavior, speech or actions that are detrimental to the interests and good name 
of the Exchange (this includes any conduct which is a violation of any local, state or 
federal law); 

N. Profanity, vulgarity (including wearing buttons with crude or offensive slogans or 
pictures) or any speech or action that tends to intimidate, degrade or endanger 
others; 

0. Defacing or otherwise damaging: 1) an Exchange-issued badge or jacket; 2) 
Exchange facilities or property; or 3) any facility or property regardless of ownership; 

P. Possessing a firearm or other weapon (except that pepper spray and pocket knives 
may be b roug~o-€-XGF!afl§e-i)r-emises,-se--~ey-..aFe-oot-GafFieG·Of'He-tfle 
trading floor); 

Q. Discarding refuse on escalators or in elevators or in hallways or lobbies; and 

R. ~pefl--GG-Ata4Hers-of-fooG-ef-Gr.fftk-en-essaiarofS-{)r-if'l-Ble.vatoF&;· 

S. Consuming food or drink in the trading floor lobbies: and 

T Sexual h.!::iarassment related to race/color, sex/gender. sexual orientation. age. 
religion, veteran status. national origin and disability/medical condition is expressly 
prohibited.~al harassment consists--of:-tlftla.vrful verbal or physical conduct 
directed at a person when that conduct is based on that person's sox and has a 
substantial adverse effect on him or her in the workplace. Such conduct includes, but 
is not limited to, i) requests for sexual favors, ii) verbal, written or graphic 
communications of a sexual nature. and iii) patting, pinching, hitting or any other 
UFlfteBOSSafj'-BOP.tact-witft-BHOther-i)OfBOn'&Wfiy-Bf-thfeats-ro-!a~e-s.ucfl-actiOFf.:-

111. Appearance 

A. All apparel should be neat, clean, presentable and in keeping with the businesslike 
atmosphere of the trading floor. 

B. Jackets: Where required, e€very member, member's employee, member firm 
employee and Exchange trading floor employee must wear a jacket provided by the 
Exchange or their employer, or, in the case of members, a jacket of their own 
choosing. All jackets must conform to Exchange standards. Guests may not wear 
trading jackets on the trading floor during trading hours. 

C. Shirts and ties: All men must wear shirts with a collar suitable for a necktie or bow tie. 
Shirts must be buttoned to at least the second button from the collar. Golf-type shirts 
are permitted. The following kinds of shirts are not acceptable: sweatshirts, tie dye 
sfl.ifts..aoo..:T-sRirt&.--Shirttails must be tucked in. Turtleneck sweaters are not allowed 
for men. Crewneck sweaters are allowed if a conventional collar suitable for a necktie 
or bow tie is visible. Sweatshirts, tie-dye shirts and T-shirts are prohibited. 

D. Shoes: Shoes must be clean, safe and not torn or frayed. Athletic shoes that meet 
these criteria are acceptable. The following footwear is specifically prohibited: £11 
shoes without backs.sandals or flip flops, canvas slippers, moccasins, work boots, 
snow boots. rubber boots, rubber overshoes, fur boots, clogs, bedroom slippers, 
Ff)atform shoes and shoes without backs platforms over 2 inches. All shoes must be 
tied with laces or appropriately fastened. PaHt&-may.te--tH~eG--inte .. .Qoe-ts--tl"lat--ar~ 
mid calf height or IO>tler: boots higher than mid calf height must be worn under ~ants. 
skirt&-91' dross e s. 

E. Pants: The following pants are specifically prohibitedafe.-FlGt-acceJ:>table: blue jeans, 
fatigues. stone w~-tie-dyeG--~ants. leisure pants. mid calf pants, 
shorts ... E.nd sweat pants~letffii1an-t&,-.pan-ts-Witl:l-st+ipe8--0R--the--&itle&,-f3Rt&-wit4 
patch or-bt!~poclwts, decorative zi~r-wofk.-l{)O~S, and le§-Wafffief&. Tight: 
fitting stretch pants are allowed only when worn with blouse or shirt at mid-thigh or 
lower. 

F. Skirts and dresses:. Skirts and dresses must reach mid-thigh or lower. 

G. Headwear: All headgear or head coverings are prohibited, except for religious or 
medical reasons. 

H. Miscellaneous: The following are specifically prohibited: S§unglasses, whet~-Wor.n 
as glasses or on top of tho head. are not allowed, nor are ornaments, pendants or 
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similar items that are distracting or Bot--unbusinesslike. Clothing or 
accessoriesAnyone wearing clothing that draws unusual attention (e.g., bare midriffs 
oF revealing blouses, dresses. skirts oF pants) will be deemed unbusinesslike and not 
permitted onnot be admitted to the trading floor. 

IV. Drug and Alcohol Abuse 

In order to maintain a safe, healthful, and productive working environment, the Exchange 
has established the following policy prohibiting drug and alcohol use on Exchange 
premises. 

The following activities are prohibited and may result in disciplinary action, including 
immediate and permanent bar of access to Exchange premises: 

A. Possession of open containers or use of alcohol, except as expressly authorized by 
the Exchange. 

B. Being under the influence of alcohol on Exchange premises. 

C. Use, sale, purchase, transfer, or possession of any illegal drug on Exchange 
premises. 

D. Failure on the part of non-members to submit to a reasonable search by authorized 
Exchange personnel of lunch boxes, bags, parcels, packages, purses, briefcases, 
pockets or coats, etc. 

Members and Member Fim1s are responsible for their employees' strict adherence to these 
reguirements.ALL MEMBERS /\ND MEMBER fiRMS SH,<\LL BE RESPONSIBLE FOR T~ 
EMPLOYEES' ADHERENCE TO THESE REQUIREMENTS 

QUOTATION CHANGES 

I. GENERAL PROCEDURES 

A. On Screen Corrections requested up to 15 minutes from the time the bid, offer or trade occurred or 
reportedly occurred: Changes must be authorized by a member of the Pit Committee or an Exchange 
Official~eFViBer. 

B. On SoreeR-Corrections requested more than 15 minutes from the time the bid, offer or trade occurred or 
reportedly occurred and All Off Screen Corrections: Changes must be authorized by: 

1. 15-30 Minutes~GFOOBj-aoo...Q-JQ-MiRtltes-fGf.f-SGr-eeA-}: ~-Com-mittee...IJice-.c.Rafrmal'1--0r-t:lis 
designee. aA member of the Pit Committee and one Exchange Official Supervisor. 

2. Over 30 Minutes: A member of the Pit Committee Vice Chairman or his designee, a member of the 
Floor Conduct Committee member and a Senior Exchange Official. 

C. Unanimous Approval Required: Unanimous approval among the individuals participating in the quote 
change consideration is required to effectuate the requested change. In the absence of unanimity, the 
proposed quote adjustment shall not be made. 

D. A request for a quote change which results in a new high or low for the day must be made within 5 
minutes (futures) or 10 minutes (options) of the time the bid, offer or trade occurred or reportedly 
occurred. 

A request for a quote change which affects an established opening range must be made within 15 
minutes after the posting of the range, or, in the case of a request for a quote change which affects an 
established closing range, within 10 minutes of the posting of the closing range. Such requests shall be 
considered by a member of the Pit Committee-Vice-Ghaifm.an--e.H:l1~. a Floor Conduct 
Committee member and a Senior Exchange Official. Failure to make such a timely request will bar 
consideration of the quote change. 

The time limitations described in this Section D will not apply in the case of options strikes or futures 
contracts deemed by a Senior Exchange Official to be inactive or illiquid or in the case of a fast market 
designation. These requests may be considered by a member of the Pit Committee-ViGO-GhairmaR·er 
his desig1100, a Floor Conduct Committee member and a Senior Exchange Official at any time during 
the same day's trading session. 

E A decision to adjust a quote must be made within 15 minutes after a quote change request has been 
made. However, in the event a fast market has been declared while the quote adjustment is under 
consideration, the period for consideration may continue for 15 minutes after the end of the fast market. 

To the extent practicable, quote change adjustments shall be announced to the pit. 

F. Reconsideration: Once a request for a particular quote change has been resolved, or if no decision is 
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reached within the allotted time pursuant to paragraph 5 above, a subsequent request for 
reconsideration involving the original quote or adjustment may be considered if a Senior Exchange 
Official deems that new relevant information pertaining to the original request is now available. Such 
request for reconsideration must be considered by the same individuals who ruled on, or failed to reach 
a timely resolution of, the original request. In the event one or more of the individuals who participated 
in the consideration of the original quote change request is unavailable to consider the request for 
reconsideration, a Senior Exchange Official shall designate a substitute. However, this reconsideration 
process may not be utilized for a correction involving a quote change which results in a new high or low 
for the day, with the exception of option strikes or futures contracts deemed by a Senior Exchange 
Official to be inactive or illiquid, or in declared fast markets. 

G. OPTIO~l SPRE,A,OS AND COMBINATIONSReguests for Next Day Corrections 

If a~4on&--8Fifead or combiflatieH quote has been inadvertently omitted from the price reporting 
system and such omission is not discovered until after the trading session and the insertion of the quote 
would not affect an Oi"ening Gr closing range or a high or lovJ, trades may be allowed to clear at the 
omitted pricetho Time and Sales recoFd of tho affected trade data may be corrected by inserting the 
missing options spread or combination quote at any time prior to the opening of the affected market the 
next day, provided that all of the following requirements are satisfied: 

1 . T-Re-.trad-e-was-exewted-at-a--GiffefeAtia1-:-

2, The parties to the trade can reasonably show that they properly reportedeaJ.i-e4.-Gk!t the trade 
priceoptions spread or cornbfR.a.ti.oo and had a reasonable basis for believing that the trade price 
would be posted; 

.f.~. The parties to the trade produce documentation of: a) the contemporaneous recordation of the 
trade; b) the confirmation of the trade to the customer of the member firm representing the order; 
and c) the submission of the trade to the Exchange Clearing House and its failure to clear the trade 
due to a price edit; 

~4. The change is authorized by a Pit Commi~ee Vice Chairman or his designee. a Floor Conduct 
Committee member and a Senior Exchange Official; and 

1_B. The change is documented pursuant to Section II.B below. 

II. DOCUMENTATION NEEDED FOR QUOTATION CHANGES 

A. In the case of on screen quote changes requested pursuant to Section I.A., a record shall be made of 
all committee members or Exchange employees approving the quote change and the change will be 
recorded on Time and Sales. 

B. In the case of off screen quote changes requested pursuant to Section 1.8.1., a hard copy record of the 
quote change shall be made by Exchange staff. The individuals approving the change shall promptly 
sign the record. The record shall be time-stamped upon request and again upon approval and shall 
include the reason for the change, and, in the case of a request for a quote change requested pursuant 
to Section I.B.2.over 30 minutes from tho time the bid, offer or trade occurred or reportedly occurred, 
the reason for the delay. For all approved quotation changes other than next day corrections pursuant 
to Section I.G above, T1he quotation change will be recorded on Time and Sales. 

Ill. CONFLICTS OF INTEREST 

No Pit Committee or Floor Conduct Committee memberindividual may authorize any quotation change, 
insertion or cancellation if such individual has a personal or financial interest in such change, insertion or 
cancellation. 

IV. AUTHORITY OF SENIOR EXCHANGE OFFICIALS WITH RESPECT TO QUOTATION CHANGES 

Senior Exchange Officials may review and authorize any request for a quotation change in circumstances 
where the individuals specified in Sections I and II are otherwise not available or where the change is not 
encompassed by Section I or II. Notwithstanding the procedures set forth in Sections I and II, Senior 
Exchange Officials are empowered to authorize or deny any requested change only in circumstances where 
such action is necessary to ensure the integrity or promote the orderly functioning of the market. Such 
decisions by Senior Exchange Officials shall be documented and signed by the Senior Exchange Official 
and except for next day correct1ons pursuant to Section I.G above. the quotation change will be recorded on 
Time and Sales. 

POSITION LIMIT POSITION ACCOUNTABILITY AND REPORTABLE LEVEL TABLE 

[The only change is to the title of the CME and CBOT Tables. The remainder of the Tables are unchanged.] 
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CME 
Chapter 7 

Delivery Facilities and Procedures 

716. DUTIES OF CLEARING MEMBERS 

Prior to the last day of trading in a physically delivered contract, each clearing member shall be 
responsible for assessing the account owner's ability to make or take delivervf~-eviGe-ABe for each 
account on itsfli& books with open positions in the expiring contractthat all futures positions which 'Nill 
Ff0t-9e-offset-oH-tt:le-l-a&t--da-y--Gf-tr:affil:lg-WiiW.e--GGmpletetl--l:l'y'-tleliver-.y. Absent satisfactory information 
from the account ownerlf a customer is unwillin~le to pm1Ade such evidence, the clearing 
member is responsible for ensuring that the open__Qositions are liquidated_.lD an orderly mann~I...P.ILQIJQ 
the expirationmust liquidate the position on or before tho last day of trading. 

770. AlTERNATIVE DEliVERY PROCEDURESDELIVERY OFFSET PROCEDURES 

In Live Cattle futures and Random length Lumber futures, aA member or clearing member who, as the 
result of an error in the execution of an order or an outtrade discovered on or after the last day of 
trading, has a position in a contract which has expired and who is obligated either to make or take 
physical delivery in that contract, may. with the consent of the account owners or controllers. request to 
offset such position against an opposite position of a member or clearing member whether or not such 
position exists as a result of an error or outtrade; provided, however, that the parties to any such error 
QLouttrade shall exercise the utmost diligence to resolve the error or outtrade. 
The Clearing House shall accept such request. up to the full quantity of the initial request upon 
receiving offset acceptance from an account(s) with different beneficial ownership. No new positions can 
be created pursuant to this rule./\ clearing member desiring to offset such positions must notify-#t€ 
Glearin§-Fioose-l:ly..--r-Bf)OftiRg-+t-s-#~01'}-ifl.tor-est-aREl--soom·ittffi§--aR-Alter-n-ative-DelweFf--NOOre-iR 
acceffia.AGe.-with the schedule establi&h~earing HGt!SO·-Risl<r~ltee-afld-~ed-·ifl-..tA& 
Clearing House Manual of Operations. UfoJon mcei!"t of an Alternative Delivery Notice, Ithe Clearing 
House shall randomly assign available offsetting positions to each member or clearing member 
submitting an Alternative Delivery Notice request, thereby extinguishing each party's obligation to make 
or take physical delivery; provided, however, that in the event the Clearing House is unable to assign 
offsetting positions due to an insufficient number of available offsetting positions, delivery shall take 
place as required under Exchange rules. All positions offset pursuant to this rule shall be liquidated at 
the final settlement price of the contract. 

A clearing member desiring to offset such positions must notify the Clearing House by reporting its final 
Q.P_!2!l.LOl1'2I.~st and l?Ybmitting_E_[.~g_@§i.iiL9.9.9Qfd~nc~!!tL10§ sched[!le establist]ed .R.Y.Jb..~~ghaog~ 

The assignment of offsetting positions shall release clearing members and the Exchange from their 
respective obligations under the contracts. 
The alternative delivery precodures set forth in this rule may net be use9 for the purpose of avoiding 
delivery. 

CBOT 
Chapter 7 

Delivery Facilities and Delivery Procedures 

716. DUTIES OF CLEARING MEMBERS 

Prior to the last day of trading in a physically delivered contract. each clearing member shall be 
responsible for assessing the account owner's ability to make or take delivery for each account on its 
books with open positions in the expiring contract. Absent satisfactory information from the account 
owner. the clearing member is responsible for ensuring that the open positions are liquidated in an 
orderly manner prior to the expiration of trading. 

770. DELIVERY OFFSET PROCEDURES 

A member or clearing member who, as the result of an error in the execution of an order or an outtrade 
Qi§_gov.~I.E2Q. QQ_Q_.L?f\§.cJlJ~92L@y_QfJr..?d i Qg,_lli3_~}lositiQ.O_iQ9 .. 99Dlr9.9L'.YbJ.9b.09?.~.XJJjf§Q_?DQ.'.YD9._l§ 
obligated either to make or take physical delivery in that contract, may. with the consent of the account 
owners or controllers. request to offset such position against an opposite position of a member or 
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clearing member whether or not such position exists as a result of an error or outtrade; provided. 
however. that the parties to any such error or outlrade shall exercise the utmost diligence to resolve the 
error or outtrade. 

The Clearing House shall accept such request, up to the full quantity of the initial request, upon 
receiving offset acceptance from an account(s) with different beneficial ownership. The Clearing House 
shall randomly assign available offsetting positions to each member or clearing member submitting a 
request thereby extinguishing each party's obligation to make or take physical delivery: provided. 
however. that in the eyent the Clearing House is unable to assign offsetting positions due tQ_E_Q 
insufficient number of available offsetting positions, delivery shall take place as required under 
Exchange rules. All positions offset pursuant to this rule shall be liquidated at the final settlement price 
of the contract. 

A clearing member desiring to offset such positions must notify the Clearing House by reporting its final 
open interest and submitting a request in accordance with the schedule established by the Exchange. 

The assignment of offsetting positions shall release clearing members and the Exchange from their 
respective obligations under the contracts. 

Chapter 8 
Clearing House and Performance Bonds 

813. SETTLEMENT PRICE 

Settlement prices shall be determined each business day for each product pursuant to one or more of 
the procedures set forth below. The settlement price shall be a price consistent with the minimum tick 
increment for the product; if the calculated settlement price is not a standard tick increment, the 
calculated settlement price will be rounded either to the nearest tick or to the tick closer to the previous 
day's settlement price. The procedure used to determine the settlement price of a product will depend 
on the product group, level of activity and liquidity during the defined closing time period, and the trading 
venue(s) used to derive the settlement. 
[1.-5. are unchanged.] 
6. For all products that are settled with the delivery of. or by reference to, the same underlvmo 

instrument but which are offered in alternative contract sizes (mini or micro)trade as both full sized 
and mini sized contracts, a single settlement price will be applicable to ooth the full sized and mini 
site4all such contracts, with necessary adjustments made to round to the nearest tradable price 
increment eligible in all such~ contracts. 

[The remainder of the rule is unchanged.] 

Chapter 9 
Clearing Members 

904. FUNDS IN TRADING ACCOUNTS CARRIED BY CLEARING MEMBERS 

If a Member las defined in Rule 400) trades in excess of written limits prescribed by his qualifying or 
guaranteeing clearing member or a clearing member through which such Member is authorized by his 
qualifying clearing member to trade pursuant to Rule 511 without sufficient funds in his account to 
marg111 the position. or if the Member is alleged to have engaged in reckless and unbusinesslike dealing 
inconsistent with just and equitable principles of trade, and such trades are profitable. the disposition of 
any and all funds in the applicable trading account(s) may be suspended by the carrying clearing 
member. The claim of a carrying clearing member to such profits shall be submitted to arbitration 
pursuant to the provisions of Chapter 6. The Member may request a hearing to be held as soon as 
practicable before a Chairman of the Arbitration Committee to determine the amount of any profits that 
should remain subject to a continued suspension pending an arbitration hearing on the full merits of the 
claim. 
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