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Christopher Bowen  

Managing Director and Chief Regulatory Counsel 

Legal Department 

 
May 30, 2014 

VIA E-MAIL 
 
Ms. Melissa Jurgens  
Office of the Secretariat 
Commodity Futures Trading Commission 
Three Lafayette Centre 
1155 21st Street, N.W. 
Washington, D.C.  20581 
 
RE: CFTC Regulation 40.6(a) Certification.  Notification Regarding Amendments to CME and 

CBOT Equity Index Futures and Options Contracts. 
 CME/CBOT Submission No. 14-190 

 
Dear Ms. Jurgens: 
 
Chicago Mercantile Exchange Inc. (“CME”) and the Board of Trade of the City of Chicago, Inc. (“CBOT”) 
(collectively, the “Exchanges”) are notifying the Commodity Futures Trading Commission (“CFTC” or 
“Commission”) that they are self-certifying amendments to language contained in each Exchange’s equity 
index futures and options on index product rulebook chapters effective on Sunday, June 15, 2014, for 
trade date Monday, June 16, 2014. 

The amendments are simply corrections to the language in the product rulebook chapters and have no 
impact on the economic value of the contracts nor do they change any operational practice. The 
Exchange is also implementing conforming amendments to certain CME product chapter titles and the 
position limit table within Chapter 5 of the CME Rulebook is attached under separate cover as Appendix B 
to reflect the amended product titles.  The corrections of errata pertain to CME and CBOT Equity Index 
futures and options on Index futures product chapters as listed below:  

CME 

 E-mini Standard and Poor’s 500 Stock Price Index futures (Rulebook Chapter 358) 

 Options on E-mini Standard and Poor’s 500 Stock Price Index futures (Rulebook Chapter 358A) 

 Euro Denominated E-mini Standard and Poor’s 500 Price Index futures (Rulebook Chapter 358B) 

 NASDAQ 100 Index futures (Rulebook Chapter 357) 

 Options on NASDAQ 100 Index futures (Rulebook Chapter 357A) 

 E-mini NASDAQ 100 Index futures (Rulebook Chapter 359) 

 Options on E-mini NASDAQ 100 Index futures (Rulebook Chapter 359A) 

 E-mini NASDAQ Composite Index futures (Rulebook Chapter 377) 

 Standard and Poor’s MidCap 400 Stock Price Index futures (Rulebook Chapter 353) 

 Standard and Poor’s SmallCap 600 Index futures (Rulebook Chapter 380) 

 E-mini Standard and Poor’s Select Sector Stock Index futures (Rulebook Chapter 369)  
 
CBOT 

 CBOT Dow Jones Industrial Average Index ($10 Multiplier) futures (Rulebook Chapter 26) 

 CBOT E-mini Dow Jones Industrial Average Index ($5 Multiplier) futures (Rulebook Chapter 27) 

 CBOT Dow Jones Industrial Average Index ($25 Multiplier) futures (Rulebook Chapter 28) 

 CBOT Dow Jones US Real Estate Index futures (Rulebook Chapter 30) 
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In addition:  
 
The Research Department and the Legal Department collectively reviewed the designated contract 
market core principles (“Core Principles”) as set forth in the Commodity Exchange Act (“CEA” or “Act”). 
During the review, we have identified that the modifications may have some bearing on the following Core 
Principles: 
 

 Availability of General Information: The Exchange will publish information on the contracts’ 
specification on its website, together with daily trading volume, open interest and price 
information.  Notice will be made of the contracts’ amendments via the distribution of a Special 
Executive Report which will also be posted on the CME Group website.  

 

 Daily Publication of Trading Information: Trading volume, open interest and price information will 
be published daily on the Exchange’s website and via quote vendors. 

 
Pursuant to Section 5c(c) of the Act and CFTC Regulation 40.6(a), the Exchanges certify that the 
amendments comply with the Act, including regulations under the Act.  There were no substantive 
opposing views to this proposal. 
 
The Exchanges certify that this submission has been concurrently posted on the Exchange’s website at 
http://www.cmegroup.com/market-regulation/rule-filings.html. 
 
If you have any questions regarding this submission, please contact me at (212) 299.2200 or via e-mail at 
Christopher.Bowen@cmegroup.com.  

 
 
 

Sincerely, 
 
 
 
/s/ Christopher Bowen 
Managing Director and Chief Regulatory Counsel 

 
 
Attachments:  

Appendix A – CME and CBOT Rulebook Chapter Amendments (blackline and clean) 
Appendix B – CME Chapter 5 Position Limit Table (attached under separate cover) 

 
 

http://www.cmegroup.com/market-regulation/rule-filings.html
mailto:Christopher.Bowen@cmegroup.com
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APPENDIX A 
 

CME and CBOT Rulebook 
 

(Additions are underlined; deletions are [bracketed and struck-through] 
 

Chapter 358 
E-mini Standard and Poor's 500 Stock Price Index Futures 

 

35802. TRADING SPECIFICATIONS 

35802.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 

35802.B. Trading Unit 

The unit of trading shall be $50.00 times the S&P 500 Index. 

35802.C. Price Increments 

Bids and offers shall be quoted in terms of the S&P 500 Index. The minimum fluctuation of the 
futures contract shall be 0.25 index points, equivalent to $12.50 per contract.  Trades may also 
occur in multiples of 0.05 index points, for E-mini S&P 500 futures calendar spreads executed as 
simultaneous transactions pursuant to Rule 542.A. 

35802.D. Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   

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

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

35802.E. [Reserved] 

35802.F. [Reserved] 

35802.G. Termination of Trading  

Futures trading shall terminate at the regularly scheduled start of trading at the NYSE on the day 
scheduled for the determination of the Final Settlement Price. 

35802.H. [Reserved]  

35802.I. Price Limits and Trading Halts  

The primary E-mini S&P 500 Index futures contract expiration month, as referenced in this rule, 
shall be determined by the Exchange.  The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.  All times referenced in this rule are in Central 
Time. 

Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the [E-mini] S&P 500 Index, then trading in E-mini S&P 500 Index futures contracts shall be 
halted. When trading in the primary securities market resumes after a NYSE Rule 80B trading 
halt, trading on the E-mini S&P 500 Index futures contract shall resume.  At or after 2:25 p.m., the 
Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not applicable. 
Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there 
shall be no trading in E-mini S&P 500 Index futures until trading resumes on the primary 
securities market on the next Trading Day. 

Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

E-mini S&P 500 Index futures will be established relative to the contract rounded Reference Price 
(“P”) which shall be determined by the Exchange as follows:  

http://rulebook.cme.com/rulebook10884.html#BM_542_A
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                       Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini S&P 500 Index futures contract executed on Globex from 
2:59:30 to 3:00:00 p.m.  

 
  Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 

the average of the midpoints of each bid/ask spread in the E-mini S&P 500 Index 
futures contract during that thirty (30) second interval; however, bid/ask spread 
pairs wider than two (2) ticks (0.50 index points), shall not be included in the 
calculation to determine the Reference Price.   

 
  Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 

designated Exchange staff shall consider any other information deemed relevant to 
determine the Reference Price.  Alternatives upon which Exchange staff may 
determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash 
index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

 
If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall 
be rounded down to the closest 0.50 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 
   
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the [E-mini] S&P 500 Index available ten (10) 
minutes after the close of the primary securities market (“I”).  The Offsets used to derive the daily 
Price Limits shall be calculated as follows: 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded down to 
the nearest 0.50 point increment 
 

7% 
Offset 

Equals 
7% of I or (0.07 × I) rounded down to 
the nearest 0.50 point increment    
 

13% 
Offset 

Equals 
13% of I or (0.13 × I), rounded down 
to the nearest 0.50 point increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded down 
to the nearest 0.50 point increment    

 
The daily Price Limits for E-mini S&P 500 Index futures shall be calculated as follows: 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

Exchange Price Limits from 5:00 p.m. to 8:30 a.m.: From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini S&P 
500 Index futures corresponding to a 5% increase above and a 5% decrease below the previous 
Trading Day’s Reference Price.  During this time period, there shall be no trading of  E-mini S&P 
500 Index futures at a price more than the 5% Price Limit above, or less than the 5% Price Limit 
below, the previous Trading Day’s  Reference Price.    
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If the primary E-mini S&P 500 Index futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-
mini S&P 500 Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall 
provide an indicative opening for the re-opening of trading in the E-mini S&P 500 Index futures 
contract trading on Globex pursuant to Rule 573.  
 

Exchange Price Limits from 8:30 a.m. to 2:25 p.m.: From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in E-mini S&P 500 Index futures contracts shall 
likewise become inapplicable.   
 
The 7% Price Limit in E-mini S&P 500 Index futures shall apply until such time that the primary 
securities market has halted trading because of a Level 1 (7%) decline in the [E-mini] S&P 500 
Index, at which time trading in E-mini S&P 500 Index futures shall also be halted.  When trading 
in the primary securities market resumes, the E-mini S&P 500 Index futures contract shall reopen 
with the 13% Price Limit in effect until such time that the primary securities market has halted 
trading because of a Level 2 (13%) decline in the [E-mini] S&P 500 Index, at which time trading in 
E-mini S&P 500 Index futures shall also be halted.  When trading in the primary securities market 
resumes, the E-mini S&P 500 Index futures contract shall reopen with the 20% Price Limit in 
effect.  If the primary securities market has halted because of a Level 3 (20%) decline in the [E-
mini] S&P 500 Index, then trading in E-mini S&P 500 futures shall also be halted.  Following a 
Level 3 (20%) trading halt, trading in E-mini S&P 500 Index futures shall remain halted until the 
open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.: From 2:25 p.m. until the 3:00 p.m. close of 

the primary securities market, only the 20% Price Limit shall apply.   
 

 Exchange Price Limits from 3:00 p.m. to 4:15 p.m.: From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. 

(End Chapter 358) 
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Chapter 358A 
Options on E-mini® Standard and Poor's 500 

Stock Price Index Futures 

 

358A02. EXERCISE AND ASSIGNMENT 

In addition to the applicable procedures and requirements of Chapter 7, the following shall apply 
to the exercise of E-mini S&P 500 Index options. 
 
358A02.A. Exercise of Option by Buyer  
 
358A02.A.1 Options Not in the European Style “End-of-Month” Series and European Style 
Weekly Series 
 

An option may be exercised by the buyer on any Business Day that the option is traded.  Exercise 
of an option is accomplished by the clearing member representing the buyer presenting an 
exercise notice to the Clearing House by 7:00 p.m. on the day of exercise. 
 
An option in the March quarterly cycle that is in the money and has not been liquidated or 
exercised prior to the termination of trading shall, in the absence of contrary instructions delivered 
to the Clearing House by 7:00 p.m. on the day of the expiration by the clearing member 
representing the option buyer, be exercised automatically. 
 
In-the-money options that expire in months other than those in the March quarterly cycle and 
have not been liquidated or exercised prior to the termination of trading shall, in the absence of 
contrary instructions delivered to the Clearing House by 7:00 p.m. on the day of the expiration by 
the clearing member representing the option buyer, be exercised automatically. 
 
Corrections to option exercises may be accepted by the Clearing House after the 7:00 p.m. 
deadline and up to the beginning of final option expiration processing provided that such 
corrections are necessary due to; (1) a bona fide clerical error, (2) an unreconciled Exchange 
option transaction(s), or (3) an extraordinary circumstance where the clearing firm and customer 
are unable to communicate final option exercise instructions prior to the deadline.  The decision 
whether a correction is acceptable will be made by the President of the Clearing House, or the 
President's designee, and such decision will be final. 
 
358A02.A.2 Options in the European Style “End-of-Month” Series and the European Style 

Weekly Options Series 

Following the termination of trading of an option, all in-the-money options shall be automatically 
exercised by the Clearing House on the day of expiration for the option.  All out-of-the-money 
options shall be abandoned by the Clearing House on the day of expiration for the 
option.  Whether an option is in or out of the money shall be determined based on the fixing price 
of the CME E-mini S&P 500 index futures on the day of expiration as follows:  

Tier1 Take the thirty (30) second average of sale prices of the underlying futures contract on 
Globex, weighted by volume, from 2:59:30 to 3:00:00 p.m. Chicago time. 

Tier2 If no sales occurred during the thirty-second interval noted above, take the midpoint of 
each bid and ask spread and average the resulting midpoints over the thirty-second 
interval.  However, when looking at each bid / ask spread, if it is wider than 2 ticks (0.50 
index points), the bid/ask pair shall be discarded in the calculation. 

Tier3 If the fixing price cannot be determined by both Tiers 1 and 2, or there is a trading 
interruption in the underlying futures market on Globex at any point from 2:58:00 to 
3:00:00 p.m. Chicago time due to system outage or trading stoppages, including 
stoppages pursuant to Rule 580.3, take the thirty (30) second average of sale prices of 
the S&P 500 futures contract of the same contract month as the underlying futures 
contract, from 2:59:30 to 3:00:00 p.m. Chicago time. 

Tier 4 If the fixing price cannot be determined pursuant to Tiers 1, 2 and 3, the Exchange shall 
take into consideration any other information it deems appropriate to determine the fixing 
price.  This information may include, but is not limited to, the following, and procedures 
to determine the information may be performed in any order by the Exchange: (1) derive 
the fixing price based on basis relationship against the underlying cash index level; (2) 
repeat Tier 1, 2, or 3 at ever increasing 30 second increment intervals until data is 
obtained.  
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The calculation of the fixing price shall be rounded to the nearest 0.01 index points. 
 
In the event of an option expiring on a shortened Trading Day, the fixing calculation shall be 
performed based on the market activities during the thirty-second period immediately preceding 
the close of the underlying stock market.  
 
An option is deemed in the money if the fixing price of the underlying futures contract lies strictly 
above the exercise price in the case of a call, or lies strictly below the exercise price in the case 
of a put.  For example, if the fixing price were 1250.01 or higher, then 1250 Calls shall be 
exercised.  If the fixing price were 1250.00 or lower, then 1250 Calls shall be 
abandoned.  Similarly, if the CME [currency] fixing price were 1249.99 or lower, then 1250 Puts 
shall be exercised.  If the fixing price were 1250.00 or higher, then 1250 Puts shall be 
abandoned. 
 
Options in the European Style “End-of-Month” options series and European Style Weekly options 
series may not be exercised prior to the expiration of the options.  At the expiration, in-the-money 
options may not be abandoned and out-of-the-money options may not be exercised. 
 

 (End Chapter 358A) 
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Chapter 358B 
Euro Denominated E-mini Standard and Poor's 500  

Stock Price Index Futures 
 

358B02. TRADING SPECIFICATIONS  
 

358B02.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 

358B02.B. Trading Unit 

The unit of trading shall be €50.00 times the Standard and Poor's 500 Stock Price Index. 
 

358B02.C. Price Increments 

Bids and offers shall be quoted in terms of the Standard and Poor's 500 Stock Price Index.  The 
minimum fluctuation of the futures contract shall be .25 index points, equivalent to €12.50 per 
contract.  Trades may also occur in multiples of .05 index points, for Euro denominated E-mini 
S&P 500 futures calendar spreads executed as simultaneous transactions pursuant to Rule 
542.A. 
 

358B02.D. Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   
 
A Person seeking an exemption from position limits for bona fide commercial purposes shall 
apply to the Market Regulation Department on forms provided by the Exchange, and the Market 
Regulation Department may grant qualified exemptions in its sole discretion. 
 
Refer to Rule 559 for requirements concerning the aggregation of positions and allowable 
exemptions from the specified position limits. 
 
358B02.E. [Reserved]  

  
358B02.F. [Reserved]  

 

358B02.G. Termination of Trading 

Futures trading shall terminate at the regularly scheduled start of trading at the NYSE on the day 
scheduled for the determination of the Final Settlement Price. 
 
358B02.H. [Reserved] 
 

358B02.I. Price Limits and Trading Halts 

The primary Euro denominated E-mini S&P 500 Index futures contract expiration month, as 
referenced in this rule, shall be determined by the Exchange.  The Exchange shall also determine 
when the primary futures contract month is limit bid or limit offered.  All times referenced in this 
rule are in Central Time. 
 

Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the [Euro denominated E-mini] S&P 500 Index, then trading in Euro denominated E-mini S&P 
500 Index futures contracts shall be halted. When trading in the primary securities market 
resumes after a NYSE Rule 80B trading halt, trading on the Euro denominated E-mini S&P 500 
Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) 
trading halts in the primary securities market are not applicable. Following the declaration of a 
Level 3 (20%) trading halt in the primary securities market, there shall be no trading in Euro 
denominated E-mini S&P 500 Index futures until trading resumes on the primary securities 
market on the next Trading Day. 
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Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

Euro denominated E-mini S&P 500 Index futures will be established relative to the contract 
rounded Reference Price (“P”) which shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini S&P 500 Index futures contract executed on Globex from 2:59:30 to 
3:00:00 p.m.  
 

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini S&P 500 Index futures contract 
during that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks (0.50 
index points), shall not be included in the calculation to determine the Reference Price.   
 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference Price 
include, but are not limited to, the following: (1) deriving the Reference Price based on the basis 
relationship to the underlying cash index level; or (2) deriving the Reference Price by repeating 
Tier 1 or Tier 2 calculations at increasing thirty (30) second increment intervals until data is 
obtained. 
 
If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall 
be rounded down to the closest 0.50 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the [Euro denominated E-mini] S&P 500 Index 
available ten (10) minutes after the close of the primary securities market (“I”).  The Offsets used 
to derive the daily Price Limits shall be calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the nearest 
0.50 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the nearest 
0.50 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.50 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.50 point increment    

 
The daily Price Limits for Euro denominated E-mini S&P 500 Index futures shall be calculated as 
follows: 
 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for Euro 
denominated E-mini S&P 500 Index Index futures corresponding to a 5% increase above and a 
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5% decrease below the previous Trading Day’s Reference Price.  During this time period, there 
shall be no trading of Euro denominated E-mini S&P 500 Index Index futures at a price more than 
the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  
Reference Price.    
 
If the primary Euro denominated E-mini S&P 500 Index Index futures contract is limit bid or limit 
offered at 8:15 a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a 
trading halt in effect for the Euro denominated E-mini S&P 500 Index Index futures contract until 
8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-
opening of trading in the Euro denominated E-mini S&P 500 Index Index futures contract trading 
on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in Euro denominated E-mini S&P 500 Index 
futures contracts shall likewise become inapplicable.   
 
The 7% Price Limit in Euro denominated E-mini S&P 500 Index futures shall apply until such time 
that the primary securities market has halted trading because of a Level 1 (7%) decline in the 
[Euro denominated E-mini] S&P 500 Index, at which time trading in Euro denominated E-mini 
S&P 500 Index futures shall also be halted.  When trading in the primary securities market 
resumes, the S&P 500 Index futures contract shall reopen with the 13% Price Limit in effect until 
such time that the primary securities market has halted trading because of a Level 2 (13%) 
decline in the S&P 500 Index, at which time trading in Euro denominated E-mini S&P 500 Index 
futures shall also be halted.  When trading in the primary securities market resumes, the Euro 
denominated E-mini S&P 500 Index futures contract shall reopen with the 20% Price Limit in 
effect.  If the primary securities market has halted because of a Level 3 (20%) decline in the [Euro 
denominated E-mini] S&P 500 Index, then trading in Euro denominated E-mini S&P 500 Index 
futures shall also be halted.  Following a Level 3 (20%) trading halt, trading in Euro denominated 
E-mini S&P 500 Index futures shall remain halted until the open of the primary securities market 
on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close 

of the primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. 
 
(End Chapter 358B) 
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Chapter 357 
NASDAQ 100 Index® Futures 

 

35702. TRADING SPECIFICATIONS 

35702.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 

35702.B. Trading Unit 

The unit of trading shall be $100.00 times the Nasdaq 100 Index. 

35702.C. Price Increments 

Bids and offers shall be quoted in terms of the Nasdaq 100 Index.  The minimum fluctuation of 
the futures contract shall be 0.25 index points, equivalent to $25.00 per contract.  Trades may 
also occur in multiples of 0.05 index points, for Nasdaq 100 futures calendar spreads executed as 
simultaneous transactions pursuant to Rule 542.A. 

35702.D.  Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   
 
A Person seeking an exemption from position limits for bona fide commercial purposes shall 
apply to the Market Regulation Department on forms provided by the Exchange, and the Market 
Regulation Department may grant qualified exemptions in its sole discretion. 
 
Refer to Rule 559 for requirements concerning the aggregation of positions and allowable 
exemptions from the specified position limits. 
 
35702.E.  [Reserved] 
 
35702.F.  [Reserved] 
 

35702.G. Termination of Trading 

Futures trading shall terminate at the close of trading on the Business Day immediately preceding 
the day of determination of the Final Settlement Price. 
 

35702.H. [Reserved]  

 

35702.I. Price Limits and Trading Halts 

The primary Nasdaq 100 Index futures contract expiration month, as referenced in this rule, shall 
be determined by the Exchange.  The Exchange shall also determine when the primary futures 
contract month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the [Nasdaq 100] S&P 500 Index, then trading in Nasdaq 100 Index futures contracts shall be 
halted. When trading in the primary securities market resumes after a NYSE Rule 80B trading 
halt, trading on the Nasdaq 100 Index futures contract shall resume.  At or after 2:25 p.m., the 
Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not applicable. 
Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there 
shall be no trading in Nasdaq 100 Index futures until trading resumes on the primary securities 
market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

Nasdaq 100 Index futures will be established relative to the contract rounded Reference Price 
(“P”) which shall be determined by the Exchange as follows:  
 

http://rulebook.cme.com/rulebook10884.html#BM_542_A
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Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini Nasdaq 100 Index futures contract executed on Globex 
from 2:59:30 to 3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini Nasdaq 100 Index 
futures contract during that thirty (30) second interval; however, bid/ask spread 
pairs wider than two (2) ticks (0.50 index points), shall not be included in the 
calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to 
determine the Reference Price.  Alternatives upon which Exchange staff may 
determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash 
index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

If the Reference Price is not divisible by 0.25 without remainder, then the Reference Price shall 
be rounded down to the closest 0.25 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the Nasdaq 100 Index available ten (10) minutes 
after the close of the primary securities market (“I”).  The Offsets used to derive the daily Price 
Limits shall be calculated as follows: 

5% 
Offset 

Equals 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.25 point increment 
 

7% 
Offset 

Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.25 point increment    
 

13% 
Offset 

Equals 
13% of I or (0.13 × I), rounded down to 
the nearest 0.25 point increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded down to 
the nearest 0.25 point increment    

 
The daily Price Limits for Nasdaq 100 Index futures shall be calculated as follows: 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for Nasdaq 100 
Index futures corresponding to a 5% increase above and a 5% decrease below the previous 
Trading Day’s Reference Price.  During this time period, there shall be no trading of Nasdaq 100 
Index futures at a price more than the 5% Price Limit above, or less than the 5% Price Limit 
below, the previous Trading Day’s  Reference Price.    
 
If the primary E-mini Nasdaq 100 Index futures contract is limit bid or limit offered at 8:15 a.m. 
and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the 
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E-mini Nasdaq 100 Index futures contract until 8:30 a.m. During the trading halt, the Exchange 
shall provide an indicative opening for the re-opening of trading in the E-mini Nasdaq 100 Index 
futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in Nasdaq 100 Index futures contracts shall 
likewise become inapplicable.   
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 7.0% Price 
Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered at 
the end of the 10-minute period, trading will continue with the 13.0% Price Limit in effect.  If the 
primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen.  The 13.0% price limit shall 
apply to such reopening. 
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 13.0% Price 
Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered at 
the end of the 10-minute period, trading will continue with the 20% Price Limit in effect.  If the 

primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen. The 20% Price Limit shall 
apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  
Following a Level 3 market-wide (20%) trading halt, trading in Nasdaq 100 Index futures shall 
remain halted until the open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close 

of the primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.  
 
(End Chapter 357) 
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Chapter 357A 
Options on NASDAQ 100 Index® Futures 

 

357A01.I. Termination of Trading 

1. Options in the March Quarterly Cycle 

For options that expire in the March quarterly cycle, options trading shall terminate at the same 
date and time as the underlying futures contract. 

2. Options Not in the March Quarterly Cycle 

For options that expire in months other than those in the March quarterly cycle, options trading 
shall terminate on the third Friday of the contract month. If that day is not a scheduled Exchange 
Business Day, options trading shall terminate on the first preceding Business Day.  In the event 
that the underlying futures market does not open on the scheduled [e]Expiration [day]Date, the 
option expiration shall be extended to the next day on which the underlying futures market is 
open for trading. 

3. Options in the European Style Weekly Options Series  

For options in the European Style Weekly Options Series, trading shall terminated at 3:00 p.m. 
Chicago Time on the Friday of the named week of the contract month.  

For the first (1
st
) weekly option of the month, if the first Friday of the month is a scheduled 

Exchange holiday, the option shall terminate on the first Business Day immediately preceding the 
Friday. However, if the first Business Day immediately preceding the Friday falls in the preceding 
calendar month, the first weekly option shall not be listed for trading.  

For the second (2
nd

) weekly option of the month, if the second Friday of the month is a scheduled 
Exchange holiday, the option shall terminate on the first Business Day immediately preceding the 
Friday. 

For the fourth (4
th

) weekly option of the month, if the fourth Friday of the month is a scheduled 
Exchange holiday, the option shall terminate on the first Business Day immediately preceding the 
Friday. 

In the event that the underlying futures market does not open on the scheduled options Expiration 
Date, the option expiration shall be extended to the next day on which the underlying futures 
market is open for trading. 

4. Options in the European Style “End-of-Month” Option Series 

For options in the European Style “End-of-Month” Options Series, trading shall terminate at 3:00 
p.m. Chicago Time on the last Business Day of the contract month. In the event that the 
underlying futures market does not open on the scheduled options [e]Expiration [day]Date, the 
option expiration shall be extended to the next day on which the underlying futures market is 
open for trading.  

(End Chapter 357A) 
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Chapter 359 
E-mini NASDAQ 100 Index® Futures 

35902. TRADING SPECIFICATIONS  

35902.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 
 

35902.B. Trading Unit 

The unit of trading shall be $20.00 times the Nasdaq 100 Index. 
 

35902.C. Price Increments 

Bids and offers shall be quoted in terms of the Nasdaq 100 Index. The minimum fluctuation of the 
futures contract shall be 0.25 index points, equivalent to $5.00 per contract.  Trades may also 
occur in multiples of 0.05 index points, for E–mini Nasdaq 100 futures calendar spreads executed 
as simultaneous transactions pursuant to Rule 542.A. 
 

35902.D. Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   
 
A Person seeking an exemption from position limits for bona fide commercial purposes shall 
apply to the Market Regulation Department on forms provided by the Exchange, and the Market 
Regulation Department may grant qualified exemptions in its sole discretion. 
 
Refer to Rule 559 for requirements concerning the aggregation of positions and allowable 
exemptions from the specified position limits. 
 
35902.E.  [Reserved] 
 
35902.F.  [Reserved] 
 
35902.G. Termination of Trading 

Futures trading shall terminate at the regularly scheduled start of trading on the Nasdaq National 
Market on the day scheduled for the determination of the Final Settlement Price. 
 

35902.H. [Reserved]  

 
35902.I. Price Limits and Trading Halts 

The primary E-mini Nasdaq 100 Index futures contract expiration month, as referenced in this 
rule, shall be determined by the Exchange.  The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.  All times referenced in this rule are in Central 
Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the [E-mini Nasdaq 100]S&P 500 Index, then trading in E-mini Nasdaq 100 Index futures 
contracts shall be halted. When trading in the primary securities market resumes after a NYSE 
Rule 80B trading halt, trading on the E-mini Nasdaq 100 Index futures contract shall resume.  At 
or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities 
market are not applicable. Following the declaration of a Level 3 (20%) trading halt in the primary 
securities market, there shall be no trading in E-mini Nasdaq 100 Index futures until trading 
resumes on the primary securities market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

E-mini Nasdaq 100 Index futures will be established relative to the contract rounded Reference 
Price (“P”) which shall be determined by the Exchange as follows:  
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Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini Nasdaq 100 Index futures contract executed on Globex 
from 2:59:30 to 3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini Nasdaq 100 Index 
futures contract during that thirty (30) second interval; however, bid/ask spread 
pairs wider than two (2) ticks (0.50 index points), shall not be included in the 
calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to 
determine the Reference Price.  Alternatives upon which Exchange staff may 
determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash 
index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall 
be rounded down to the closest 0.50 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the [E-mini] Nasdaq 100 Index available ten (10) 
minutes after the close of the primary securities market (“I”).  The Offsets used to derive the daily 
Price Limits shall be calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.50 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.50 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.50 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.50 point increment    

 
 

The daily Price Limits for E-mini Nasdaq 100 Index futures shall be calculated as follows: 
 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini 
Nasdaq 100 Index futures corresponding to a 5% increase above and a 5% decrease below the 
previous Trading Day’s Reference Price.  During this time period, there shall be no trading of S&P 
500 Index futures at a price more than the 5% Price Limit above, or less than the 5% Price Limit 
below, the previous Trading Day’s  Reference Price.    
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If the primary E-mini Nasdaq 100 Index futures contract is limit bid or limit offered at 8:15 a.m. 
and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the 
E-mini Nasdaq 100 Index futures contract until 8:30 a.m. During the trading halt, the Exchange 
shall provide an indicative opening for the re-opening of trading in the E-mini Nasdaq 100 Index 
futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in E-mini Nasdaq 100 Index futures contracts 
shall likewise become inapplicable.   
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 7.0% Price 
Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered at 
the end of the 10-minute period, trading will continue with the 13.0% Price Limit in effect.  If the 
primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen.  The 13.0% price limit shall 
apply to such reopening. 
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 13.0% Price 
Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered at 
the end of the 10-minute period, trading will continue with the 20% Price Limit in effect.  If the 

primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen. The 20% Price Limit shall 
apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  
Following a Level 3 market-wide (20%) trading halt, trading in E-mini Nasdaq 100 Index futures 
shall remain halted until the open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close 

of the primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. 
 
(End Chapter 359) 

 

 



18 

Chapter 359A 
Options on E-mini NASDAQ 100 Index® Futures 

 

359A01.I. Termination of Trading 

1. Options in the March Quarterly Cycle 

For options that expire in the March quarterly cycle, options trading shall terminate at the same 
date and time as the underlying futures contract. 

2. Options Not in the March Quarterly Cycle 

For options that expire in months other than those in the March quarterly cycle, options trading 
shall terminate on the third Friday of the contract month. If that day is not a scheduled Exchange 
Business Day, options trading shall terminate on the first preceding Business Day. In the event 
that the underlying futures market does not open on the scheduled Expiration [Day] Date, the 
option expiration shall be extended to the next day on which the underlying futures market is 
open for trading. 

3. Options in the European Style Weekly Options Series 

For options in the European Style Weekly Options Series, trading shall terminate at 3:00 p.m. 
Chicago Time on the Friday of the named week of the contract month. 

For the first (1
st
) weekly option of the month, if the first Friday of the month is a scheduled 

Exchange holiday, the option shall terminate on the first Business Day immediately preceding the 
Friday. However, if the first Business Day immediately preceding the Friday falls in the preceding 
calendar month, the first weekly option shall not be listed for trading.  

For the second (2
nd

) weekly option of the month, if the second Friday of the month is a scheduled 
Exchange holiday, the option shall terminate on the first Business Day immediately preceding the 
Friday. 

For the fourth (4
th

) weekly option of the month, if the fourth Friday of the month is a scheduled 
Exchange holiday, the option shall terminate on the first Business Day immediately preceding the 
Friday.  

In the event that the underlying futures market does not open on the scheduled options Expiration 
Date, the option expiration shall be extended to the next day on which the underlying futures 
market is open for trading. 

4. Options in the European Style “End-of-Month” Options Series  

For options in the European Style “End-of-Month” Options Series, electronic trading on Globex of 
the options shall terminate at 3:00 p.m. Chicago Time on the last Business Day of the contract 
month. In the event that the underlying futures market does not open on the scheduled options 
Expiration [Day] Date, the option expiration shall be extended to the next day on which the 
underlying futures market is open for trading. 

 

 (End Chapter 359A) 
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Chapter 377 
E-mini NASDAQ Composite Index Futures 

 

37702. TRADING SPECIFICATIONS  

37702.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 
 
37702.B. Trading Unit 

The unit of trading shall be $20.00 times the NASDAQ Composite Index. 
 

37702.C. Price Increments 

Bids and offers shall be quoted in terms of the NASDAQ Composite Index.  The minimum 
fluctuation of the futures contract shall be 0.50 index points, equivalent to $10.00 per contract.  
Trades may also occur in multiples of 0.05 index points, for E-mini NASDAQ Composite futures 
calendar spreads executed as simultaneous transactions pursuant to Rule 542.A. 
 

37702.D. Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   
 
A Person seeking an exemption from position limits for bona fide commercial purposes shall 
apply to the Market Regulation Department on forms provided by the Exchange, and the Market 
Regulation Department may grant qualified exemptions in its sole discretion. 
 
Refer to Rule 559 for requirements concerning the aggregation of positions and allowable 
exemptions from the specified position limits. 
 
37702.E. [Reserved 
 
37702.F. [Reserved]   
 

37702.G. Termination of Trading 

Futures trading shall terminate at the regularly scheduled start of trading on the NASDAQ 
National Market on the day scheduled for the determination of the Final Settlement Price. 
 
37702.H. [Reserved]  
 

37702.I. Price Limits and Trading Halts 

The primary E-mini Nasdaq Composite Index futures contract expiration month, as referenced in 
this rule, shall be determined by the Exchange.  The Exchange shall also determine when the 
primary futures contract month is limit bid or limit offered.  All times referenced in this rule are in 
Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the [E-mini Nasdaq Composite] S&P 500 Index, then trading in E-mini Nasdaq Composite 
Index futures contracts shall be halted. When trading in the primary securities market resumes 
after a NYSE Rule 80B trading halt, trading on the E-mini Nasdaq Composite Index futures 
contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in 
the primary securities market are not applicable. Following the declaration of a Level 3 (20%) 
trading halt in the primary securities market, there shall be no trading in E-mini Nasdaq 
Composite Index futures until trading resumes on the primary securities market on the next 
Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

E-mini Nasdaq Composite Index futures will be established relative to the contract rounded 
Reference Price (“P”) which shall be determined by the Exchange as follows:  



20 

 

Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the Index E-mini Nasdaq Composite Index futures contract executed 
on Globex from 2:59:30 to 3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini Nasdaq 
Composite Index futures contract during that thirty (30) second interval; however, 
bid/ask spread pairs wider than two (2) ticks (1.00 index points), shall not be 
included in the calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to 
determine the Reference Price.  Alternatives upon which Exchange staff may 
determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash 
index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall 
be rounded down to the closest 0.50 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the [E-mini] Nasdaq Composite Index available ten 
(10) minutes after the close of the primary securities market (“I”).  The Offsets used to derive the 
daily Price Limits shall be calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.50 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.50 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.50 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.50 point increment    

 
      The daily Price Limits for E-mini Nasdaq Composite Index futures shall be calculated as follows: 

 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini 
Nasdaq Composite Index futures corresponding to a 5% increase above and a 5% decrease 
below the previous Trading Day’s Reference Price.  During this time period, there shall be no 
trading of E-mini Nasdaq Composite Index futures at a price more than the 5% Price Limit above, 
or less than the 5% Price Limit below, the previous Trading Day’s  Reference Price.    
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If the primary E-mini Nasdaq Composite Index futures contract is limit bid or limit offered at 8:15 
a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect 
for the E-mini Nasdaq Composite Index futures contract until 8:30 a.m. During the trading halt, 
the Exchange shall provide an indicative opening for the re-opening of trading in the E-mini 
Nasdaq Composite Index futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in E-mini Nasdaq Composite Index futures 
contracts shall likewise become inapplicable.   
 
When the primary E-mini Nasdaq Composite Index futures contract is limit offered at the 7.0% 
Price Limit, a 10-minute period shall commence.   If the primary futures contract is not limit 
offered at the end of the 10-minute period, trading will continue with the 13.0% Price Limit in 
effect.  If the primary futures contract is limit offered at the end of the 10-minute period, trading 
shall terminate for a period of two minutes, after which time the market shall reopen.  The 13.0% 
price limit shall apply to such reopening. 
 
When the primary E-mini Nasdaq Composite Index futures contract is limit offered at the 13.0% 
Price Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered 
at the end of the 10-minute period, trading will continue with the 20% Price Limit in effect.  If the 

primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen. The 20% Price Limit shall 
apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  
Following a Level 3 market-wide (20%) trading halt, trading in E-mini Nasdaq Composite Index 
futures shall remain halted until the open of the primary securities market on the following Trading 
Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close 

of the primary securities market, only the 20% Price Limit shall apply.   
 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.  

 

(End Chapter 377) 
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Chapter 353 
Standard and Poor's MidCcap 400 Stock Price Index™ Futures 

 

35302. TRADING SPECIFICATIONS  

35302.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 

35302.B. Trading Unit 

The unit of trading shall be $500.00 times the S&P MidCap 400 Index. 

35302.C. Price Increments 

Bids and offers shall be quoted in terms of the S&P MidCap 400 Index.  The minimum fluctuation 
of the futures contract shall be 0.05 index points, equivalent to $25.00 per contract. 

35302.D. Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   
 
A Person seeking an exemption from position limits for bona fide commercial purposes shall 
apply to the Market Regulation Department on forms provided by the Exchange, and the Market 
Regulation Department may grant qualified exemptions in its sole discretion. 
 
Refer to Rule 559 for requirements concerning the aggregation of positions and allowable 
exemptions from the specified position limits. 
 
35302.E.  [Reserved] 
 
35302.F.  [Reserved] 
 

35302.G. Termination of Trading 

Futures trading shall terminate on the Business Day immediately preceding the day of 
determination of the Final Settlement Price. 
 
35302.H. [Reserved]  
 

35302.I. Price Limits and Trading Halts 

The primary S&P MidCap 400 Index futures contract expiration month, as referenced in this rule, 
shall be determined by the Exchange.  The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.  All times referenced in this rule are in Central 
Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the S&P [MidCap 400] 500 Index, then trading in S&P MidCap 400 Index futures contracts shall 
be halted. When trading in the primary securities market resumes after a NYSE Rule 80B trading 
halt, trading on the S&P MidCap 400 Index futures contract shall resume.  At or after 2:25 p.m., 
the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not 
applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities 
market, there shall be no trading in S&P MidCap 400 Index futures until trading resumes on the 
primary securities market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

S&P MidCap 400 Index futures will be established relative to the contract rounded Reference 
Price (“P”) which shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini S&P MidCap 400 Index futures contract executed on Globex from 
2:59:30 to 3:00:00 p.m.  
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Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini S&P MidCap 400 Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) 
ticks (0.20 index points), shall not be included in the calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference Price 
include, but are not limited to, the following: (1) deriving the Reference Price based on the basis 
relationship to the underlying cash index level; or (2) deriving the Reference Price by repeating 
Tier 1 or Tier 2 calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall 
be rounded down to the closest 0.10 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the S&P MidCap 400 Index available ten (10) 
minutes after the close of the primary securities market (“I”).  The Offsets used to derive the daily 
Price Limits shall be calculated as follows: 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 

7% 
Offset 

Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

13% 
Offset 

Equals 
13% of I or (0.13 × I), rounded down to 
the nearest 0.10 point increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded down to 
the nearest 0.10 point increment    

 
The daily Price Limits for S&P MidCap 400 Index futures shall be calculated as follows: 
 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 

Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for S&P MidCap 
400 Index futures corresponding to a 5% increase above and a 5% decrease below the previous 
Trading Day’s Reference Price.  During this time period, there shall be no trading of S&P MidCap 
400 Index futures at a price more than the 5% Price Limit above, or less than the 5% Price Limit 
below, the previous Trading Day’s  Reference Price.    
 
If the primary E-mini S&P MidCap 400 Index futures contract is limit bid or limit offered at 8:15 
a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect 
for the E-mini S&P MidCap 400 Index futures contract until 8:30 a.m. During the trading halt, the 
Exchange shall provide an indicative opening for the re-opening of trading in the E-mini S&P 
MidCap 400 Index futures contract trading on Globex pursuant to Rule 573.  
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Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in S&P MidCap 400 Index futures contracts shall 
likewise become inapplicable.   
 
When the primary E-mini S&P MidCap 400 Index futures contract is limit offered at the 7.0% Price 
Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered at 
the end of the 10-minute period, trading will continue with the 13.0% Price Limit in effect.  If the 
primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen.  The 13.0% price limit shall 
apply to such reopening. 
 
When the primary E-mini S&P MidCap 400 Index futures contract is limit offered at the 13.0% 
Price Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered 
at the end of the 10-minute period, trading will continue with the 20% Price Limit in effect.  If the 

primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen. The 20% Price Limit shall 
apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  
Following a Level 3 market-wide (20%) trading halt, trading in S&P MidCap 400 Index Index 
futures shall remain halted until the open of the primary securities market on the following Trading 
Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close 

of the primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. 
 
(End Chapter 353) 
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Chapter 380 
S&P Standard and Poor’s SmallCap 600 Index™ Futures 

 

38002. TRADING SPECIFICATIONS   

38002.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 
 

38002.B. Trading Unit 

The unit of trading shall be $500 times the S&P SmallCap 600 Index. 
 

38002.C. Price Increments 

Bids and offers shall be quoted in terms of the S&P SmallCap 600 Index.  The minimum 
fluctuation of the futures contract shall be 0.05 index points, equivalent to $25.00 per contract.  
Trades may also occur in multiples of 0.05 index points per contract for S&P SmallCap 600 Index 
futures calendar spreads executed as simultaneous transactions pursuant to Rule 542.A. 
 

38002.D. Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   
 
A Person seeking an exemption from position limits for bona fide commercial purposes shall 
apply to the Market Regulation Department on forms provided by the Exchange, and the Market 
Regulation Department may grant qualified exemptions in its sole discretion. 
 
Refer to Rule 559 for requirements concerning the aggregation of positions and allowable 
exemptions from the specified position limits. 
 
38002.E. [Reserved]  
 
38002.F. [Reserved]   
 

38002.G. Termination of Trading 

Futures trading shall terminate at the regularly scheduled start of trading at the NYSE on the day 
scheduled for the determination of the Final Settlement Price. 
 
38002.H. [Reserved]  
 

38002.I. Price Limits and Trading Halts  

The primary S&P SmallCap 600 Index futures contract expiration month, as referenced in this 
rule, shall be determined by the Exchange.  The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.  All times referenced in this rule are in Central 
Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the [S&P SmallCap 600] S&P 500 Index, then trading in S&P SmallCap 600 Index futures 
contracts shall be halted. When trading in the primary securities market resumes after a NYSE 
Rule 80B trading halt, trading on the S&P SmallCap 600 Index futures contract shall resume.  At 
or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities 
market are not applicable. Following the declaration of a Level 3 (20%) trading halt in the primary 
securities market, there shall be no trading in S&P SmallCap 600 Index futures until trading 
resumes on the primary securities market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

S&P SmallCap 600 Index futures will be established relative to the contract rounded Reference 
Price (“P”) which shall be determined by the Exchange as follows:  
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Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini S&P SmallCap 600 Index futures contract executed on 
Globex from 2:59:30 to 3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini S&P SmallCap 
600 Index futures contract during that thirty (30) second interval; however, bid/ask 
spread pairs wider than two (2) ticks (0.20 index points), shall not be included in the 
calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to 
determine the Reference Price.  Alternatives upon which Exchange staff may 
determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash 
index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall 
be rounded down to the closest 0.10 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the S&P SmallCap 600 Index available ten (10) 
minutes after the close of the primary securities market (“I”).  The Offsets used to derive the daily 
Price Limits shall be calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
        The daily Price Limits for S&P SmallCap 600 Index futures shall be calculated as follows: 

 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for S&P 
SmallCap 600 Index futures corresponding to a 5% increase above and a 5% decrease below the 
previous Trading Day’s Reference Price.  During this time period, there shall be no trading of S&P 
SmallCap 600 Index futures at a price more than the 5% Price Limit above, or less than the 5% 
Price Limit below, the previous Trading Day’s  Reference Price.    

 
If the primary E-mini SmallCap 600 Index futures contract is limit bid or limit offered at 8:15 a.m. 
and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the 
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E-mini S&P SmallCap 600 Index futures contract until 8:30 a.m. During the trading halt, the 
Exchange shall provide an indicative opening for the re-opening of trading in the E-mini S&P 
SmallCap 600 Index futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in S&P SmallCap 600 Index futures contracts 
shall likewise become inapplicable.   
 
When the primary E-mini S&P SmallCap 600 Index futures contract is limit offered at the 7.0% 
Price Limit, a 10-minute period shall commence.   If the primary futures contract is not limit 
offered at the end of the 10-minute period, trading will continue with the 13.0% Price Limit in 
effect.  If the primary futures contract is limit offered at the end of the 10-minute period, trading 
shall terminate for a period of two minutes, after which time the market shall reopen.  The 13.0% 
price limit shall apply to such reopening. 
 
When the primary E-mini S&P SmallCap 600 Index futures contract is limit offered at the 13.0% 
Price Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered 
at the end of the 10-minute period, trading will continue with the 20% Price Limit in effect.  If the 

primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen. The 20% Price Limit shall 
apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  
Following a Level 3 market-wide (20%) trading halt, trading in S&P SmallCap 600 Index futures 
shall remain halted until the open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close 

of the primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. 
 

(End Chapter 380) 
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Chapter 369 
E-mini S&P Standard and Poor’s Select Sector™ Stock Index Futures 

 

36902. TRADING SPECIFICATIONS  

36902.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 
 
36902.B. Trading Unit 

The unit of trading for the respective E-mini S&P Select Sector Stock Index futures contract shall 
be as designated in Rule 36901. 
  

36902.C. Price Increments 

Bids and offers shall be quoted in terms of the respective E-mini S&P Select Sector Stock Index.  
The minimum fluctuation of the futures contract shall be as designated in Rule 36901.  

 

36902.D. Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   
 
A Person seeking an exemption from position limits for bona fide commercial purposes shall 
apply to the Market Regulation Department on forms provided by the Exchange, and the Market 
Regulation Department may grant qualified exemptions in its sole discretion. 
 
Refer to Rule 559 for requirements concerning the aggregation of positions and allowable 
exemptions from the specified position limits. 
 
36902.E. [Reserved 

 
36902.F. [Reserved]  

 

36902.G. Termination of Trading 

Futures trading shall terminate at the regularly scheduled start of trading at the NYSE on the day 
scheduled for the determination of the Final Settlement Price. 
 
36902.H. [Reserved] 
 

36902.I. Price Limits and Trading Halts  

The primary E-mini S&P Select Sector Stock Index futures contract expiration month, as 
referenced in this rule, shall be determined by the Exchange.  The Exchange shall also determine 
when the primary futures contract month is limit bid or limit offered.  All times referenced in this 
rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the [E-mini S&P Select Sector Stock] S&P 500 Index, then trading in E-mini S&P Select Sector 
Stock Index futures contracts shall be halted. When trading in the primary securities market 
resumes after a NYSE Rule 80B trading halt, trading on the E-mini S&P Select Sector Stock 
Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) 
trading halts in the primary securities market are not applicable. Following the declaration of a 
Level 3 (20%) trading halt in the primary securities market, there shall be no trading in E-mini 
S&P Select Sector Stock Index futures until trading resumes on the primary securities market on 
the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

E-mini S&P Select Sector Stock Index futures will be established relative to the contract rounded 
Reference Price (“P”) which shall be determined by the Exchange as follows:  
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Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini S&P Select Sector Stock Index futures contract executed 
on Globex from 2:59:30 to 3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini S&P Select 
Sector Stock Index futures contract during that thirty (30) second interval; however, 
bid/ask spread pairs wider than two (2) ticks (0.20 index points) (two ticks or 0.10 
index points for E-mini Financial Select Sector Stock Index futures contract), shall 
not be included in the calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to 
determine the Reference Price.  Alternatives upon which Exchange staff may 
determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash 
index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

 

If the Reference Price for each respective E-mini S&P Select Stock Index futures contract is not 
divisible by 0.10 without remainder (0.05 without remainder for the E-mini Financial Select Sector 
Stock Index Futures contract), then the Reference Price shall be rounded down to the closest 
0.10 point increment (0.05 point increment for the E-mini Financial Select Sector Stock Index 
Futures contract).The rounded Reference Price (“P”) shall be used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the [E-mini] S&P Select Sector Stock Index 
available ten (10) minutes after the close of the primary securities market (“I”).  The Offsets used 
to derive the daily Price Limits shall be calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment (rounded 
down to nearest 0.05 point increment for E-
mini Financial Select Sector Stock Index 
Futures Contract) 
 

7% Offset Equals 

7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment (rounded 
down to nearest 0.05 point increment for E-
mini Financial Select Sector Stock Index 
Futures Contract)   
 

13% Offset Equals 

13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment (rounded 
down to nearest 0.05 point increment for E-
mini Financial Select Sector Stock Index 
Futures Contract)  
 

 
20% Offset 

Equals 

20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment (rounded 
down to nearest 0.05 point increment for E-
mini Financial Select Sector Stock Index 
Futures Contract) 

 
The daily Price Limits for E-mini S&P Select Sector Stock Index futures shall be calculated as 
follows: 
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5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.: From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini S&P 
Select Sector Stock Index futures corresponding to a 5% increase above and a 5% decrease 
below the previous Trading Day’s Reference Price.  During this time period, there shall be no 
trading of E-mini S&P Select Sector Stock Index futures at a price more than the 5% Price Limit 
above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference Price.    
 
If the primary E-mini S&P Select Sector Stock Index futures contract is limit bid or limit offered at 
8:15 a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in 
effect for the E-mini S&P Select Sector Stock Index futures contract until 8:30 a.m. During the 
trading halt, the Exchange shall provide an indicative opening for the re-opening of trading in the 
E-mini S&P Select Sector Stock Index futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.: From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in E-mini S&P Select Sector Stock Index futures 
contracts shall likewise become inapplicable.   
 
When the primary E-mini S&P Select Sector Stock Index futures contract is limit offered at the 
7.0% Price Limit, a 10-minute period shall commence.   If the primary futures contract is not limit 
offered at the end of the 10-minute period, trading will continue with the 13.0% Price Limit in 
effect.  If the primary futures contract is limit offered at the end of the 10-minute period, trading 
shall terminate for a period of two minutes, after which time the market shall reopen.  The 13.0% 
price limit shall apply to such reopening. 
 
When the primary E-mini S&P Select Sector Stock Index futures contract is limit offered at the 
13.0% Price Limit, a 10-minute period shall commence.  If the primary futures contract is not limit 
offered at the end of the 10-minute period, trading will continue with the 20% Price Limit in 
effect.  If the primary futures contract is limit offered at the end of the 10-minute period, trading 

shall terminate for a period of two minutes, after which time the market shall reopen. The 20% 
Price Limit shall apply to such reopening.  The 20% Price Limit shall represent the Total Daily 
Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in E-mini S&P Select 
Sector Stock Index futures shall remain halted until the open of the primary securities market on 
the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.: From 2:25 p.m. until the 3:00 p.m. close of 

the primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.: From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.   
 
(End Chapter 369) 
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Chapter 26 

CBOT
® 

Dow Jones Industrial AverageSM Index
 
Futures ($10 

Multiplier) 

 
26102. TRADING SPECIFICATIONS 
 

Trading in CBOT $10 Dow futures is regularly conducted in four months - March, June, 
September and December. The number of months open for trading at a given time shall be 
determined by the Exchange. 
 

 Trading Schedule 

The hours of trading for CBOT $10 Dow futures shall be determined by the Exchange. 

The market shall be opened and closed for all months simultaneously. 

 

Trading Unit 

The unit of trading shall be $10.00 times the DJIA. 

 

  Price Increments 

The price of CBOT $10 Dow futures shall be quoted in points. One point equals $10.00. The 
minimum price fluctuation shall be one point per contract. Contracts shall not be made on any 
other price basis. 

 

 Price Limits and Trading Halts 

The primary CBOT $10 Dow futures contract expiration month, as referenced in this rule, shall 
be determined by the Exchange. The Exchange shall also determine when the primary futures 
contract month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 

 

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) 
decline in the [ CBOT $10 Dow] S&P 500 Index, then trading in CBOT $10 Dow futures 
contracts shall be halted. When trading in the primary securities market resumes after a 
NYSE Rule 80B trading halt, trading on the CBOT $10 Dow futures contract shall resume. 
At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary 
securities market are not applicable. Following the declaration of a Level 3 (20%) trading halt 
in the primary securities market, there shall be no trading in CBOT $10 Dow futures until 
trading resumes on the primary securities market on the next Trading Day. 

 

Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily price limits 

in CBOT $10 Dow futures will be established relative to the contract rounded Reference Price 
(“P”) which shall be determined by the Exchange as follows: 

 

Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini Dow Index futures contract executed on Globex from 2:59:30 to 
3:00:00 p.m. 

Tier 2   If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini Dow futures contract 
during that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks 
(2.00 index points), shall not be included in the calculation to determine the Reference Price. 

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to determine 
the Reference Price. Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based on 
the basis relationship to the underlying cash index level; or (2) deriving the Reference Price by 
repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment intervals until 
data is obtained. 

If the Reference Price is not divisible by 1.00 without remainder, then the Reference Price shall 
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be rounded down to the closest 1.00 point increment. The rounded Reference Price (“P”) shall 
be used to determine Price Limits. 

 

In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created 
by the Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 
 

Exchange Price Limit Levels: The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the [CBOT $10 Dow] DJIA available ten (10) 
minutes after the close of the primary securities market (“I”). The Offsets used to derive the 
daily Price Limits shall be calculated as follows: 

 
5% 
Offset 

 

Equals 
5% of I, or (0.05 x I) rounded down to the 
nearest 1.00 point increment 

 
7% 
Offset 

 

 
Equals 

7% of I or (0.07 × I) rounded down to the 
nearest 1.00 point increment 

 

13% 
Offset 

 
Equals 

13% of I or (0.13 × I), rounded down to the 
nearest 1.00 point increment 

 
20% 
Offset 

 
Equals 

20% of I or (0.20 × I), rounded down to the 
nearest 1.00 point increment 

 

The daily Price Limits for CBOT $10 Dow futures shall be calculated as follows: 

 
5%   Price 
Limits 

 

equals 
P plus 5% Offset, and P minus 5% Offset 

7%   Price 
Limit 

 

equals 
 

P minus 7% Offset 

13% Price Limit 
 

equals 
 

P minus 13% Offset 

20% Price Limit 
 

equals 
 

P minus 20% Offset 

Exchange Price Limits from 5:00 p.m. to 8:30 a.m.: From the start of the new Trading 

Day at 5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits 
for CBOT $10 Dow Index futures corresponding to a 5% increase above and a 5% 
decrease below the previous Trading Day’s Reference Price. During this time period, 
there shall be no trading of CBOT $10 Dow Index futures at a price more than the 5% 
Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  
Reference Price. 

 
If the primary E-mini Dow futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect 
for the E-mini Dow futures contract until 8:30 a.m. During the trading halt, the 
Exchange shall provide an indicative opening for the re-opening of trading in the E-mini 
Dow futures contract trading on Globex pursuant to Rule 573. 

 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.: From 8:30 a.m. up to and 

including 2:25 p.m., there shall be successive Price Limits corresponding to 7%, 13% and 
20% declines below the previous Trading Day’s Reference Price. However, if a NYSE 
Rule 80B trading halt becomes inapplicable, then the corresponding Price Limit in CBOT 
$10 Dow futures contracts shall likewise become inapplicable. 
 
When the primary E-mini Dow futures contract is limit offered at the 7.0% Price Limit, a 
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10- minute period shall commence. If the primary futures contract is not limit offered at the 
end of the 10-minute period, trading will continue with the 13.0% Price Limit in effect. If 
the primary futures contract is limit offered at the end of the 10-minute period, trading shall 
terminate for a period of two minutes, after which time the market shall reopen. The 
13.0% price limit shall apply to such reopening. 
 
When the primary E-mini Dow futures contract is limit offered at the 13.0% Price Limit, a 
10- minute period shall commence. If the primary futures contract is not limit offered at the 
end of the 10-minute period, trading will continue with the 20% Price Limit in effect. If 
the primary futures contract is limit offered at the end of the 10-minute period, trading shall 
terminate for a period of two minutes, after which time the market shall reopen. The 
20% Price Limit shall apply to such reopening. The 20% Price Limit shall represent the 
Total Daily Price Limit. Following a Level 3 market-wide (20%) trading halt, trading in 
CBOT $10 Dow futures shall remain halted until the open of the primary securities market 
on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.: From 2:25 p.m. until the 3:00 

p.m. close of the primary securities market, only the 20% Price Limit shall apply. 

 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.: From the close of  the  primary 

securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there 
shall be a Price Limit corresponding to a 5% increase above the current Trading Day’s 
Reference Price. There shall also be a Price Limit corresponding to either a 5% decline 
below the current Trading Day’s Reference Price or the current Trading Day’s 20% 
Price Limit, whichever is nearer to the current Trading Day’s Reference Price. 

 
  (End Chapter 26) 
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Chapter 27  
CBOT

® 
E-mini

 
Dow Jones Industrial Average

SM
 Index  

 Futures ($5 Multiplier) 

27100. SCOPE OF CHAPTER 

This chapter is limited in application to trading of DJIA
SM

 Index ($5 Multiplier) futures.  Hereafter 
in this chapter, CBOT DJIA Index ($5 Multiplier) futures shall be referenced as [“CBOT $5 Dow

 SM
 

futures” or] “[mini-sized] E-mini Dow
 SM

 futures.” The procedures for trading, clearing, delivery and 
settlement of [mini-sized]E-mini Dow futures, and any other matters not specifically covered 
herein or in Chapter 7 shall be governed by the general rules of the Exchange. 
 

27101. CONTRACT SPECIFICATIONS   

The contract grade shall be the final settlement price (as described in Rule 27104.) of the DJIA 
Index on final settlement day (as described in Rule 27105.).  The DJIA is a price-weighted 
composite index of 30 of the largest and most liquid U.S. stocks.   
 

27102. TRADING SPECIFICATIONS 

Trading in [mini-sized] E-mini Dow futures is regularly conducted in four months - March, June, 
September and December.  The number of months open for trading at a given time shall be 
determined by the Exchange. 
 

27102.A. Trading Schedule 

The hours of trading for [mini-sized] E-mini Dow futures shall be determined by the Exchange. 
The market shall be opened and closed for all months simultaneously. 
 

27102.B. Trading Unit  

The unit of trading shall be $5.00 times the DJIA.   
 

27102.C. Price Increments 

The price of [mini-sized] E-mini Dow futures shall be quoted in points.  One point equals $5.00. 
The minimum price fluctuation shall be one point per contract.  Contracts shall not be made on 
any other price basis.   
 

27102.D. Price Limits and Trading Halts   

The primary E-mini Dow futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures 
contract month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the [E-mini Dow] S&P 500 Index, then trading in E-mini Dow futures contracts shall be halted. 
When trading in the primary securities market resumes after a NYSE Rule 80B trading halt, 
trading on the E-mini Dow futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) 
and Level 2 (13%) trading halts in the primary securities market are not applicable. Following the 
declaration of a Level 3 (20%) trading halt in the primary securities market, there shall be no 
trading in E-mini Dow futures until trading resumes on the primary securities market on the next 
Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

E-mini Dow futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  

Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini Dow Index futures contract executed on Globex from 2:59:30 to 
3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini Dow futures contract during 
that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks (2.00 index 
points), shall not be included in the calculation to determine the Reference Price.   
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Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference Price 
include, but are not limited to, the following: (1) deriving the Reference Price based on the basis 
relationship to the underlying cash index level; or (2) deriving the Reference Price by repeating 
Tier 1 or Tier 2 calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

If the Reference Price is not divisible by 1.00 without remainder, then the Reference Price shall 
be rounded down to the closest 1.00 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the [E-mini Dow] DJIA available ten (10) minutes 
after the close of the primary securities market (“I”).  The Offsets used to derive the daily Price 
Limits shall be calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to 
the nearest 1.00 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 1.00 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to 
the nearest 1.00 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to 
the nearest 1.00 point increment    

 
The daily Price Limits for E-mini Dow futures shall be calculated as follows: 

 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.: From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini Dow 
futures corresponding to a 5% increase above and a 5% decrease below the previous Trading 
Day’s Reference Price.  During this time period, there shall be no trading of E-mini Dow futures at 
a price more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous 
Trading Day’s  Reference Price.    
 
If the primary E-mini Dow futures contract is limit bid or limit offered at 8:15 a.m. and remains limit 
bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Dow 
futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative 
opening for the re-opening of trading in the E-mini Dow futures contract trading on Globex 
pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.: From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in E-mini Dow futures contracts shall likewise 
become inapplicable.   
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When the primary E-mini Dow futures contract is limit offered at the 7.0% Price Limit, a 10-minute 
period shall commence.   If the primary futures contract is not limit offered at the end of the 10-
minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures 
contract is limit offered at the end of the 10-minute period, trading shall terminate for a period of 
two minutes, after which time the market shall reopen.  The 13.0% price limit shall apply to such 
reopening. 
 
When the primary E-mini Dow futures contract is limit offered at the 13.0% Price Limit, a 10-
minute period shall commence.  If the primary futures contract is not limit offered at the end of the 
10-minute period, trading will continue with the 20% Price Limit in effect.  If the primary futures 

contract is limit offered at the end of the 10-minute period, trading shall terminate for a period of 
two minutes, after which time the market shall reopen. The 20% Price Limit shall apply to such 
reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  Following a Level 3 
market-wide (20%) trading halt, trading in E-mini Dow futures shall remain halted until the open of 
the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.: From 2:25 p.m. until the 3:00 p.m. close of 

the primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.: From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.   
 

27102.E. Position Limits 

In accordance with Rule 559., Position Limits and Exemptions, no person shall own or control 
positions in excess of 50,000 contracts net long or short in all months combined. 
 
The aggregate position limit in DJIA Index ($25 multiplier) futures, mini-sized Dow futures ($5 
multiplier) and options, and DJIA Index ($10 multiplier) futures and options is 50,000 DJIA Index 
futures contracts, net long or net short in all contract months combined.  For the purposes of this 
rule: 

- One DJIA Index ($10 multiplier) futures contract shall be deemed to be equivalent to two 
mini-sized Dow ($5 multiplier) contracts. 

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

- Two DJIA Index ($25 multiplier) futures contracts shall be deemed to be equivalent to five 
DJIA Index ($10 multiplier) futures contracts. 

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

27102.F.  Termination of Trading 

Futures trading shall terminate at the regularly scheduled start of trading at the NYSE on the day 
scheduled for the determination of the Final Settlement Day.  
 
After trading in contracts for future delivery in the current delivery month has ceased, outstanding 
contracts for such delivery shall be liquidated by cash settlement as prescribed in Rule 27103. 
 

27103. DELIVERY ON FUTURES CONTRACTS 

Delivery against the [mini-sized] E-mini Dow futures contract must be made through the Clearing 
House.  Delivery under these rules shall be on the final settlement day (as described in 
Rule 27105.) and shall be accomplished by cash settlement as hereinafter provided. 
 
Clearing members holding open positions in [mini-sized] E-mini Dow futures at the time of 
termination of trading shall make payment to and receive payment through the Clearing House in 
accordance with normal variation settlement procedures based on a settlement price equal to the 

final settlement price (as described in Rule 27104.).  
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27104. FINAL SETTLEMENT PRICE 

The final settlement price of an expiring [mini-sized] E-mini Dow futures contract shall be 
determined on the final settlement day (Rule 26105.).  The final settlement price shall be $5 times 
a Special Opening Quotation (SOQ) of the DJIA based on the opening prices of DJIA component 
stocks. 
 
If, on the regularly scheduled final settlement day, the designated primary market for a DJIA 
component stock does not open, then the next opening price for that component stock shall be 
used in the determination of the SOQ. 
 
If, on the regularly scheduled final settlement day, the designated primary market for a DJIA 
component stock is open, but that component stock does not open for trading, then the last sale 
price for that component stock shall be used in the determination of the SOQ.  
 

27105. FINAL SETTLEMENT DAY 

The final settlement day for an expiring [mini-sized] E-mini Dow futures contract shall be the third 
Friday of the contract expiration month. If the DJIA is not scheduled to be published for that day, 
then the final settlement day shall be the first preceding business day for which the DJIA is 
scheduled to be published.  
 

27106. [RESERVED] 
 

27107. DISCLAIMER 

CBOT [mini-sized] E-mini Dow futures and futures options contracts are not sponsored, 
endorsed, sold or promoted by Dow Jones.  Dow Jones makes no representation or warranty, 
express or implied, to the owners of CBOT [mini-sized] E-mini Dow futures and futures options 
contracts or any member of the public regarding the advisability of trading in [mini-sized] E-mini 
Dow futures and futures options contracts.  Dow Jones' only relationship to the Exchange is the 
licensing of certain trademarks and trade names of Dow Jones and of the DJIA  which is 
determined, composed and calculated by Dow Jones without regard to the Chicago Board of 
Trade or CBOT [mini-sized] E-mini futures and futures options contracts.  Dow Jones has no 
obligation to take the needs of the Chicago Board of Trade or the owners of CBOT mini-sized 
Dow futures and futures options contracts into consideration in determining, composing or 
calculating the DJIA.  Dow Jones is not responsible for and has not participated in the 
determination of the timing of, prices of, or quantities of CBOT [mini-sized] E-mini Dow futures 
and futures options contracts to be listed or in the determination or calculation of the equation by 
which CBOT [mini-sized] E-mini Dow futures and futures options contracts are to be converted 
into cash.  Dow Jones has no obligation or liability in connection with the administration, 
marketing or trading of the CBOT [mini-sized] E-mini Dow futures and futures options contracts. 
 
 (End Chapter 27) 
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Chapter 28  
CBOT

® 
Dow Jones Industrial Average

SM
 Index Futures 

($25 Multiplier) 
 

28102. TRADING SPECIFICATIONS 

Trading in CBOT $25 Dow futures is regularly conducted in four months - March, June, 
September and December.  The number of months open for trading at a given time shall be 
determined by the Exchange. 
 

28102.A. Trading Schedule 

The hours of trading for CBOT $25 Dow futures shall be determined by the Exchange. 
The market shall be opened and closed for all months simultaneously. 
 

28102.B. Trading Unit  

The unit of trading shall be $25.00 times the DJIA.   
 

28102.C. Price Increments 

The price of CBOT $25 Dow futures shall be quoted in points.  One point equals $25.00. The 
minimum price fluctuation shall be one point per contract.  Contracts shall not be made on any 
other price basis.   
 

28102.D.  Price Limits and Trading Halts 

The primary CBOT $25 Dow futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures 
contract month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the [CBOT $25 Dow] S&P 500 Index, then trading in CBOT [$]$25 Dow futures contracts shall 
be halted. When trading in the primary securities market resumes after a NYSE Rule 80B trading 
halt, trading on the CBOT $$25 Dow futures contract shall resume.  At or after 2:25 p.m., the 
Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not applicable. 
Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there 
shall be no trading in CBOT $25 Dow futures until trading resumes on the primary securities 
market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

CBOT $25 Dow futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  

Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini Dow futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini Dow futures contract during 
that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks (2.00 index 
points), shall not be included in the calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference Price 
include, but are not limited to, the following: (1) deriving the Reference Price based on the basis 
relationship to the underlying cash index level; or (2) deriving the Reference Price by repeating 
Tier 1 or Tier 2 calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

If the Reference Price is not divisible by 1.00 without remainder, then the Reference Price shall 
be rounded down to the closest 1.00 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
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In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the [CBOT $25 Dow] DJIA available ten (10) 
minutes after the close of the primary securities market (“I”).  The Offsets used to derive the daily 
Price Limits shall be calculated as follows: 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded 
down to the nearest 1.00 point 
increment 
 

7% 
Offset 

Equals 

7% of I or (0.07 × I) rounded 
down to the nearest 1.00 point 
increment    
 

13% 
Offset 

Equals 

13% of I or (0.13 × I), rounded 
down to the nearest 1.00 point 
increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded 
down to the nearest 1.00 point 
increment    

 
   The daily Price Limits for CBOT $25 Dow futures shall be calculated as follows: 
 

5% Price 
Limits 

equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price 
Limit 

equals P minus 7% Offset  

13% 
Price 
Limit 

equals P minus 13% Offset 

20% 
Price 
Limit 

equals P minus 20% Offset   

Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for CBOT $25 
Dow futures corresponding to a 5% increase above and a 5% decrease below the previous 
Trading Day’s Reference Price.  During this time period, there shall be no trading of CBOT $25 
Dow futures at a price more than the 5% Price Limit above, or less than the 5% Price Limit below, 
the previous Trading Day’s  Reference Price.    
 
If the primary E-mini Dow futures contract is limit bid or limit offered at 8:15 a.m. and remains limit 
bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Dow 
futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative 
opening for the re-opening of trading in the E-mini Dow futures contract trading on Globex 
pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in CBOT $25 Dow futures contracts shall 
likewise become inapplicable.   
 
When the primary E-mini Dow futures contract is limit offered at the 7.0% Price Limit, a 10-minute 
period shall commence.   If the primary futures contract is not limit offered at the end of the 10-
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minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures 
contract is limit offered at the end of the 10-minute period, trading shall terminate for a period of 
two minutes, after which time the market shall reopen.  The 13.0% price limit shall apply to such 
reopening. 
 
When the primary E-mini Dow futures contract is limit offered at the 13.0% Price Limit, a 10-
minute period shall commence.  If the primary futures contract is not limit offered at the end of the 
10-minute period, trading will continue with the 20% Price Limit in effect.  If the primary futures 

contract is limit offered at the end of the 10-minute period, trading shall terminate for a period of 
two minutes, after which time the market shall reopen. The 20% Price Limit shall apply to such 
reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  Following a Level 3 
market-wide (20%) trading halt, trading in CBOT $25 Dow futures shall remain halted until the 
open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close 

of the primary securities market, only the 20% Price Limit shall apply.   
 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.   

 

(End Chapter 28) 
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Chapter 30 
CBOT

®
 Dow Jones US Real Estate Index Futures 

 

30102. TRADING SPECIFICATIONS 

Trading in Dow Jones U.S. Real Estate Index futures is regularly conducted in four months - 
March, June, September and December.  The number of months open for trading at a given time 
shall be determined by the Exchange. 
 

30102.A. Trading Schedule 

The hours for trading of CBOT
®
 Dow Jones

SM
 US Real Estate Index futures shall be determined 

by the Exchange. The market shall be opened and closed for all months simultaneously, or in 
such other manner the Exchange shall direct. 

 

30102.B. Trading Unit  

The unit of trading shall be $100.00 times the Dow Jones
SM

 US Real Estate Index.   
 

30102.C. Price Increments 

The price of CBOT
®
 Dow Jones

SM
 US Real Estate Index futures shall be quoted in index 

points.  One index point is worth $100.00.  The minimum price fluctuation shall be one tenth of an 
index point per contract ($10.00).  Contracts shall not be made on any other price basis. 

 

30102.D. Price Limits and Trading Halts 

The primary Dow Jones US Real Estate futures contract expiration month, as referenced in this 
rule, shall be determined by the Exchange.  The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.  All times referenced in this rule are in Central 
Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the [Dow Jones US Real Estate] S&P 500 Index, then trading in Dow Jones US Real Estate 
Index futures contracts shall be halted. When trading in the primary securities market resumes 
after a NYSE Rule 80B trading halt, trading on the Dow Jones US Real Estate Index futures 
contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in 
the primary securities market are not applicable. Following the declaration of a Level 3 (20%) 
trading halt in the primary securities market, there shall be no trading in Dow Jones US Real 
Estate Index futures until trading resumes on the primary securities market on the next Trading 
Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

Dow Jones US Real Estate Index futures will be established relative to the contract rounded 
Reference Price (“P”) which shall be determined by the Exchange as follows:  

Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the Dow Jones US Real Estate Index futures contract executed on Globex from 
2:59:30 to 3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the Dow Jones US Real Estate Index 
futures contract during that thirty (30) second interval; however, bid/ask spread pairs wider than 
two (2) ticks (0.20 index points), shall not be included in the calculation to determine the 
Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference Price 
include, but are not limited to, the following: (1) deriving the Reference Price based on the basis 
relationship to the underlying cash index level; or (2) deriving the Reference Price by repeating 
Tier 1 or Tier 2 calculations at increasing thirty (30) second increment intervals until data is 
obtained. 
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If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall 
be rounded down to the closest 0.10 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the Dow Jones US Real Estate Index available ten 
(10) minutes after the close of the primary securities market (“I”).  The Offsets used to derive the 
daily Price Limits shall be calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
The daily Price Limits for Dow Jones US Real Estate futures shall be calculated as follows: 

 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for Dow Jones 
US Real Estate futures corresponding to a 5% increase above and a 5% decrease below the 
previous Trading Day’s Reference Price.  During this time period, there shall be no trading of 
Dow Jones US Real Estate Index futures at a price more than the 5% Price Limit above, or less 
than the 5% Price Limit below, the previous Trading Day’s  Reference Price.    
 
If the primary Dow Jones US Real Estate Index futures contract is limit bid or limit offered at 8:15 
a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect 
for the Dow Jones US Real Estate Index futures contract until 8:30 a.m. During the trading halt, 
the Exchange shall provide an indicative opening for the re-opening of trading in the Dow Jones 
US Real Estate Index futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in Dow Jones US Real Estate Index futures 
contracts shall likewise become inapplicable.   
 
When the primary Dow Jones US Real Estate Index futures contract is limit offered at the 7.0% 
Price Limit, a 10-minute period shall commence.   If the primary futures contract is not limit 
offered at the end of the 10-minute period, trading will continue with the 13.0% Price Limit in 
effect.  If the primary futures contract is limit offered at the end of the 10-minute period, trading 
shall terminate for a period of two minutes, after which time the market shall reopen.  The 13.0% 
price limit shall apply to such reopening. 
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When the primary Dow Jones US Real Estate Index futures contract is limit offered at the 13.0% 
Price Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered 
at the end of the 10-minute period, trading will continue with the 20% Price Limit in effect.  If the 

primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen. The 20% Price Limit shall 
apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  
Following a Level 3 market-wide (20%) trading halt, trading in Dow Jones US Real Estate Index 
futures shall remain halted until the open of the primary securities market on the following 
Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close 

of the primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. 
 

(End Chapter 30) 
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    Clean Copy 

 

Chapter 358 
E-mini Standard and Poor's 500 Stock Price Index Futures 

 

35802. TRADING SPECIFICATIONS 

35802.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 
 

35802.B. Trading Unit 

The unit of trading shall be $50.00 times the S&P 500 Index. 
 

35802.C. Price Increments 

Bids and offers shall be quoted in terms of the S&P 500 Index. The minimum fluctuation of the 
futures contract shall be 0.25 index points, equivalent to $12.50 per contract.  Trades may also 
occur in multiples of 0.05 index points, for E-mini S&P 500 futures calendar spreads executed as 
simultaneous transactions pursuant to Rule 542.A. 
 

35802.D. Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   
 
A Person seeking an exemption from position limits for bona fide commercial purposes shall 
apply to the Market Regulation Department on forms provided by the Exchange, and the Market 
Regulation Department may grant qualified exemptions in its sole discretion. 
 
Refer to Rule 559 for requirements concerning the aggregation of positions and allowable 
exemptions from the specified position limits. 
 
35802.E. [Reserved] 
 
35802.F. [Reserved] 
 

35802.G. Termination of Trading  

Futures trading shall terminate at the regularly scheduled start of trading at the NYSE on the day 
scheduled for the determination of the Final Settlement Price. 
 
35802.H. [Reserved]  
 

35802.I. Price Limits and Trading Halts  

The primary E-mini S&P 500 Index futures contract expiration month, as referenced in this rule, 
shall be determined by the Exchange.  The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.  All times referenced in this rule are in Central 
Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the S&P 500 Index, then trading in E-mini S&P 500 Index futures contracts shall be halted. 
When trading in the primary securities market resumes after a NYSE Rule 80B trading halt, 
trading on the E-mini S&P 500 Index futures contract shall resume.  At or after 2:25 p.m., the 
Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not applicable. 
Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there 
shall be no trading in E-mini S&P 500 Index futures until trading resumes on the primary 
securities market on the next Trading Day. 

http://rulebook.cme.com/rulebook10884.html#BM_542_A
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Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

E-mini S&P 500 Index futures will be established relative to the contract rounded Reference Price 
(“P”) which shall be determined by the Exchange as follows:  

                       Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini S&P 500 Index futures contract executed on Globex from 
2:59:30 to 3:00:00 p.m.  

 
  Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 

the average of the midpoints of each bid/ask spread in the E-mini S&P 500 Index 
futures contract during that thirty (30) second interval; however, bid/ask spread 
pairs wider than two (2) ticks (0.50 index points), shall not be included in the 
calculation to determine the Reference Price.   

 
  Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 

designated Exchange staff shall consider any other information deemed relevant to 
determine the Reference Price.  Alternatives upon which Exchange staff may 
determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash 
index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall 
be rounded down to the closest 0.50 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the S&P 500 Index available ten (10) minutes after 
the close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits 
shall be calculated as follows: 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded down to 
the nearest 0.50 point increment 
 

7% 
Offset 

Equals 
7% of I or (0.07 × I) rounded down to 
the nearest 0.50 point increment    
 

13% 
Offset 

Equals 
13% of I or (0.13 × I), rounded down 
to the nearest 0.50 point increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded down 
to the nearest 0.50 point increment    

 
The daily Price Limits for E-mini S&P 500 Index futures shall be calculated as follows: 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

Exchange Price Limits from 5:00 p.m. to 8:30 a.m.: From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini S&P 
500 Index futures corresponding to a 5% increase above and a 5% decrease below the previous 
Trading Day’s Reference Price.  During this time period, there shall be no trading of  E-mini S&P 
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500 Index futures at a price more than the 5% Price Limit above, or less than the 5% Price Limit 
below, the previous Trading Day’s  Reference Price.    

 
If the primary E-mini S&P 500 Index futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-
mini S&P 500 Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall 
provide an indicative opening for the re-opening of trading in the E-mini S&P 500 Index futures 
contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.: From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in E-mini S&P 500 Index futures contracts shall 
likewise become inapplicable.   
 
The 7% Price Limit in E-mini S&P 500 Index futures shall apply until such time that the primary 
securities market has halted trading because of a Level 1 (7%) decline in the S&P 500 Index, at 
which time trading in E-mini S&P 500 Index futures shall also be halted.  When trading in the 
primary securities market resumes, the E-mini S&P 500 Index futures contract shall reopen with 
the 13% Price Limit in effect until such time that the primary securities market has halted trading 
because of a Level 2 (13%) decline in the S&P 500 Index, at which time trading in E-mini S&P 
500 Index futures shall also be halted.  When trading in the primary securities market resumes, 
the E-mini S&P 500 Index futures contract shall reopen with the 20% Price Limit in effect.  If the 
primary securities market has halted because of a Level 3 (20%) decline in the S&P 500 Index, 
then trading in E-mini S&P 500 futures shall also be halted.  Following a Level 3 (20%) trading 
halt, trading in E-mini S&P 500 Index futures shall remain halted until the open of the primary 
securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.: From 2:25 p.m. until the 3:00 p.m. close of 

the primary securities market, only the 20% Price Limit shall apply.   
 

 Exchange Price Limits from 3:00 p.m. to 4:15 p.m.: From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. 

(End Chapter 358) 
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Chapter 358A 
Options on E-mini® Standard and Poor's 500 

Stock Price Index Futures 

 

358A02. EXERCISE AND ASSIGNMENT 

In addition to the applicable procedures and requirements of Chapter 7, the following shall apply 
to the exercise of E-mini S&P 500 Index options. 
 
358A02.A. Exercise of Option by Buyer  
 
358A02.A.1 Options Not in the European Style “End-of-Month” Series and European Style 
Weekly Series 

An option may be exercised by the buyer on any Business Day that the option is traded.  
Exercise of an option is accomplished by the clearing member representing the buyer presenting 
an exercise notice to the Clearing House by 7:00 p.m. on the day of exercise. 
 
An option in the March quarterly cycle that is in the money and has not been liquidated or 
exercised prior to the termination of trading shall, in the absence of contrary instructions delivered 
to the Clearing House by 7:00 p.m. on the day of the expiration by the clearing member 
representing the option buyer, be exercised automatically. 
 
In-the-money options that expire in months other than those in the March quarterly cycle and 
have not been liquidated or exercised prior to the termination of trading shall, in the absence of 
contrary instructions delivered to the Clearing House by 7:00 p.m. on the day of the expiration by 
the clearing member representing the option buyer, be exercised automatically. 
 
Corrections to option exercises may be accepted by the Clearing House after the 7:00 p.m. 
deadline and up to the beginning of final option expiration processing provided that such 
corrections are necessary due to; (1) a bona fide clerical error, (2) an unreconciled Exchange 
option transaction(s), or (3) an extraordinary circumstance where the clearing firm and customer 
are unable to communicate final option exercise instructions prior to the deadline.  The decision 
whether a correction is acceptable will be made by the President of the Clearing House, or the 
President's designee, and such decision will be final. 
 

358A02.A.2 Options in the European Style “End-of-Month” Series and the European Style 
Weekly Options Series 

Following the termination of trading of an option, all in-the-money options shall be automatically 
exercised by the Clearing House on the day of expiration for the option.  All out-of-the-money 
options shall be abandoned by the Clearing House on the day of expiration for the 
option.  Whether an option is in or out of the money shall be determined based on the fixing price 
of the CME E-mini S&P 500 index futures on the day of expiration as follows:  

Tier1 Take the thirty (30) second average of sale prices of the underlying futures contract on 
Globex, weighted by volume, from 2:59:30 to 3:00:00 p.m. Chicago time. 

Tier2 If no sales occurred during the thirty-second interval noted above, take the midpoint of 
each bid and ask spread and average the resulting midpoints over the thirty-second 
interval.  However, when looking at each bid / ask spread, if it is wider than 2 ticks (0.50 
index points), the bid/ask pair shall be discarded in the calculation. 

Tier3 If the fixing price cannot be determined by both Tiers 1 and 2, or there is a trading 
interruption in the underlying futures market on Globex at any point from 2:58:00 to 
3:00:00 p.m. Chicago time due to system outage or trading stoppages, including 
stoppages pursuant to Rule 580.3, take the thirty (30) second average of sale prices of 
the S&P 500 futures contract of the same contract month as the underlying futures 
contract, from 2:59:30 to 3:00:00 p.m. Chicago time. 

Tier 4 If the fixing price cannot be determined pursuant to Tiers 1, 2 and 3, the Exchange shall 
take into consideration any other information it deems appropriate to determine the 
fixing price.  This information may include, but is not limited to, the following, and 
procedures to determine the information may be performed in any order by the 
Exchange: (1) derive the fixing price based on basis relationship against the underlying 
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cash index level; (2) repeat Tier 1, 2, or 3 at ever increasing 30 second increment 
intervals until data is obtained.  

The calculation of the fixing price shall be rounded to the nearest 0.01 index points. 
 
In the event of an option expiring on a shortened Trading Day, the fixing calculation shall be 
performed based on the market activities during the thirty-second period immediately preceding 
the close of the underlying stock market.  
 
An option is deemed in the money if the fixing price of the underlying futures contract lies strictly 
above the exercise price in the case of a call, or lies strictly below the exercise price in the case 
of a put.  For example, if the fixing price were 1250.01 or higher, then 1250 Calls shall be 
exercised.  If the fixing price were 1250.00 or lower, then 1250 Calls shall be 
abandoned.  Similarly, if the CME fixing price were 1249.99 or lower, then 1250 Puts shall be 
exercised.  If the fixing price were 1250.00 or higher, then 1250 Puts shall be abandoned. 
 
Options in the European Style “End-of-Month” options series and European Style Weekly options 
series may not be exercised prior to the expiration of the options.  At the expiration, in-the-money 
options may not be abandoned and out-of-the-money options may not be exercised. 
 

(End Chapter 358A) 
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Chapter 358B 
Euro Denominated E-mini Standard and Poor's 500  

Stock Price Index Futures 
 

358B02. TRADING SPECIFICATIONS  

358B02.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 
 

358B02.B. Trading Unit 

The unit of trading shall be €50.00 times the Standard and Poor's 500 Stock Price Index. 
 

358B02.C. Price Increments 

Bids and offers shall be quoted in terms of the Standard and Poor's 500 Stock Price Index.  The 
minimum fluctuation of the futures contract shall be .25 index points, equivalent to €12.50 per 
contract.  Trades may also occur in multiples of .05 index points, for Euro denominated E-mini 
S&P 500 futures calendar spreads executed as simultaneous transactions pursuant to Rule 
542.A. 
 

358B02.D. Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   
 
A Person seeking an exemption from position limits for bona fide commercial purposes shall 
apply to the Market Regulation Department on forms provided by the Exchange, and the Market 
Regulation Department may grant qualified exemptions in its sole discretion. 
 
Refer to Rule 559 for requirements concerning the aggregation of positions and allowable 
exemptions from the specified position limits. 
 
358B02.E. [Reserved]   

 
358B02.F. [Reserved]  

 

358B02.G. Termination of Trading 

Futures trading shall terminate at the regularly scheduled start of trading at the NYSE on the day 
scheduled for the determination of the Final Settlement Price. 
 
358B02.H. [Reserved] 
 

358B02.I. Price Limits and Trading Halts 

The primary Euro denominated E-mini S&P 500 Index futures contract expiration month, as 
referenced in this rule, shall be determined by the Exchange.  The Exchange shall also determine 
when the primary futures contract month is limit bid or limit offered.  All times referenced in this 
rule are in Central Time. 
 

Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the S&P 500 Index, then trading in Euro denominated E-mini S&P 500 Index futures contracts 
shall be halted. When trading in the primary securities market resumes after a NYSE Rule 80B 
trading halt, trading on the Euro denominated E-mini S&P 500 Index futures contract shall 
resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary 
securities market are not applicable. Following the declaration of a Level 3 (20%) trading halt in 
the primary securities market, there shall be no trading in Euro denominated E-mini S&P 500 
Index futures until trading resumes on the primary securities market on the next Trading Day. 
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Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

Euro denominated E-mini S&P 500 Index futures will be established relative to the contract 
rounded Reference Price (“P”) which shall be determined by the Exchange as follows:  

Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini S&P 500 Index futures contract executed on Globex from 2:59:30 to 
3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini S&P 500 Index futures contract 
during that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks 
(0.50 index points), shall not be included in the calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference Price 
include, but are not limited to, the following: (1) deriving the Reference Price based on the basis 
relationship to the underlying cash index level; or (2) deriving the Reference Price by repeating 
Tier 1 or Tier 2 calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall 
be rounded down to the closest 0.50 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the S&P 500 Index available ten (10) minutes after 
the close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits 
shall be calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the nearest 
0.50 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the nearest 
0.50 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.50 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.50 point increment    

 
The daily Price Limits for Euro denominated E-mini S&P 500 Index futures shall be calculated as 
follows: 
 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for Euro 
denominated E-mini S&P 500 Index Index futures corresponding to a 5% increase above and a 
5% decrease below the previous Trading Day’s Reference Price.  During this time period, there 
shall be no trading of Euro denominated E-mini S&P 500 Index Index futures at a price more than 
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the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  
Reference Price.    
 
If the primary Euro denominated E-mini S&P 500 Index Index futures contract is limit bid or limit 
offered at 8:15 a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a 
trading halt in effect for the Euro denominated E-mini S&P 500 Index Index futures contract until 
8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-
opening of trading in the Euro denominated E-mini S&P 500 Index Index futures contract trading 
on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in Euro denominated E-mini S&P 500 Index 
futures contracts shall likewise become inapplicable.   
 
The 7% Price Limit in Euro denominated E-mini S&P 500 Index futures shall apply until such time 
that the primary securities market has halted trading because of a Level 1 (7%) decline in the 
S&P 500 Index, at which time trading in Euro denominated E-mini S&P 500 Index futures shall 
also be halted.  When trading in the primary securities market resumes, the S&P 500 Index 
futures contract shall reopen with the 13% Price Limit in effect until such time that the primary 
securities market has halted trading because of a Level 2 (13%) decline in the S&P 500 Index, at 
which time trading in Euro denominated E-mini S&P 500 Index futures shall also be halted.  
When trading in the primary securities market resumes, the Euro denominated E-mini S&P 500 
Index futures contract shall reopen with the 20% Price Limit in effect.  If the primary securities 
market has halted because of a Level 3 (20%) decline in the S&P 500 Index, then trading in Euro 
denominated E-mini S&P 500 Index futures shall also be halted.  Following a Level 3 (20%) 
trading halt, trading in Euro denominated E-mini S&P 500 Index futures shall remain halted until 
the open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close 

of the primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. 
 
(End Chapter 358B) 
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Chapter 357 
NASDAQ 100 Index® Futures 

 

35702. TRADING SPECIFICATIONS 

35702.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 
 

35702.B. Trading Unit 

The unit of trading shall be $100.00 times the Nasdaq 100 Index. 
 

35702.C. Price Increments 

Bids and offers shall be quoted in terms of the Nasdaq 100 Index.  The minimum fluctuation of 
the futures contract shall be 0.25 index points, equivalent to $25.00 per contract.  Trades may 
also occur in multiples of 0.05 index points, for Nasdaq 100 futures calendar spreads executed 
as simultaneous transactions pursuant to Rule 542.A. 
 

35702.D.  Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   
 
A Person seeking an exemption from position limits for bona fide commercial purposes shall 
apply to the Market Regulation Department on forms provided by the Exchange, and the Market 
Regulation Department may grant qualified exemptions in its sole discretion. 
 
Refer to Rule 559 for requirements concerning the aggregation of positions and allowable 
exemptions from the specified position limits. 
 
35702.E.  [Reserved] 
 
35702.F.  [Reserved] 
 

35702.G. Termination of Trading 

Futures trading shall terminate at the close of trading on the Business Day immediately preceding 
the day of determination of the Final Settlement Price. 
 
35702.H. [Reserved]  
 

35702.I. Price Limits and Trading Halts 

The primary Nasdaq 100 Index futures contract expiration month, as referenced in this rule, shall 
be determined by the Exchange.  The Exchange shall also determine when the primary futures 
contract month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the S&P 500 Index, then trading in Nasdaq 100 Index futures contracts shall be halted. When 
trading in the primary securities market resumes after a NYSE Rule 80B trading halt, trading on 
the Nasdaq 100 Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and 
Level 2 (13%) trading halts in the primary securities market are not applicable. Following the 
declaration of a Level 3 (20%) trading halt in the primary securities market, there shall be no 
trading in Nasdaq 100 Index futures until trading resumes on the primary securities market on the 
next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

Nasdaq 100 Index futures will be established relative to the contract rounded Reference Price 
(“P”) which shall be determined by the Exchange as follows:  
 

http://rulebook.cme.com/rulebook10884.html#BM_542_A
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Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini Nasdaq 100 Index futures contract executed on Globex 
from 2:59:30 to 3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini Nasdaq 100 
Index futures contract during that thirty (30) second interval; however, bid/ask 
spread pairs wider than two (2) ticks (0.50 index points), shall not be included in the 
calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to 
determine the Reference Price.  Alternatives upon which Exchange staff may 
determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash 
index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

If the Reference Price is not divisible by 0.25 without remainder, then the Reference Price shall 
be rounded down to the closest 0.25 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the Nasdaq 100 Index available ten (10) minutes 
after the close of the primary securities market (“I”).  The Offsets used to derive the daily Price 
Limits shall be calculated as follows: 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.25 point increment 
 

7% 
Offset 

Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.25 point increment    
 

13% 
Offset 

Equals 
13% of I or (0.13 × I), rounded down to 
the nearest 0.25 point increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded down to 
the nearest 0.25 point increment    

 
The daily Price Limits for Nasdaq 100 Index futures shall be calculated as follows: 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for Nasdaq 100 
Index futures corresponding to a 5% increase above and a 5% decrease below the previous 
Trading Day’s Reference Price.  During this time period, there shall be no trading of Nasdaq 100 
Index futures at a price more than the 5% Price Limit above, or less than the 5% Price Limit 
below, the previous Trading Day’s  Reference Price.    
 
If the primary E-mini Nasdaq 100 Index futures contract is limit bid or limit offered at 8:15 a.m. 
and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the 
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E-mini Nasdaq 100 Index futures contract until 8:30 a.m. During the trading halt, the Exchange 
shall provide an indicative opening for the re-opening of trading in the E-mini Nasdaq 100 Index 
futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in Nasdaq 100 Index futures contracts shall 
likewise become inapplicable.   
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 7.0% Price 
Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered at 
the end of the 10-minute period, trading will continue with the 13.0% Price Limit in effect.  If the 
primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen.  The 13.0% price limit shall 
apply to such reopening. 
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 13.0% Price 
Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered at 
the end of the 10-minute period, trading will continue with the 20% Price Limit in effect.  If the 

primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen. The 20% Price Limit shall 
apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  
Following a Level 3 market-wide (20%) trading halt, trading in Nasdaq 100 Index futures shall 
remain halted until the open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close 

of the primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.  
 
(End Chapter 357) 
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Chapter 357A 
Options on NASDAQ 100 Index® Futures 

 

357A01.I. Termination of Trading 

1. Options in the March Quarterly Cycle 

For options that expire in the March quarterly cycle, options trading shall terminate at the same 
date and time as the underlying futures contract. 

2. Options Not in the March Quarterly Cycle 

For options that expire in months other than those in the March quarterly cycle, options trading 
shall terminate on the third Friday of the contract month. If that day is not a scheduled Exchange 
Business Day, options trading shall terminate on the first preceding Business Day.  In the event 
that the underlying futures market does not open on the scheduled Expiration Date, the option 
expiration shall be extended to the next day on which the underlying futures market is open for 
trading. 

3. Options in the European Style Weekly Options Series  

For options in the European Style Weekly Options Series, trading shall terminated at 3:00 p.m. 
Chicago Time on the Friday of the named week of the contract month.  

For the first (1
st
) weekly option of the month, if the first Friday of the month is a scheduled 

Exchange holiday, the option shall terminate on the first Business Day immediately preceding the 
Friday. However, if the first Business Day immediately preceding the Friday falls in the preceding 
calendar month, the first weekly option shall not be listed for trading.  

For the second (2
nd

) weekly option of the month, if the second Friday of the month is a scheduled 
Exchange holiday, the option shall terminate on the first Business Day immediately preceding the 
Friday. 

For the fourth (4
th
) weekly option of the month, if the fourth Friday of the month is a scheduled 

Exchange holiday, the option shall terminate on the first Business Day immediately preceding the 
Friday. 

In the event that the underlying futures market does not open on the scheduled options 
Expiration Date, the option expiration shall be extended to the next day on which the underlying 
futures market is open for trading. 

4. Options in the European Style “End-of-Month” Option Series 

For options in the European Style “End-of-Month” Options Series, trading shall terminate at 3:00 
p.m. Chicago Time on the last Business Day of the contract month. In the event that the 
underlying futures market does not open on the scheduled options Expiration Date, the option 
expiration shall be extended to the next day on which the underlying futures market is open for 
trading.  

(End Chapter 357A) 
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Chapter 359 
                      E-mini NASDAQ 100 Index® Futures 

 

35902. TRADING SPECIFICATIONS  

35902.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 
 

35902.B. Trading Unit 

The unit of trading shall be $20.00 times the Nasdaq 100 Index. 
 

35902.C. Price Increments 

Bids and offers shall be quoted in terms of the Nasdaq 100 Index. The minimum fluctuation of the 
futures contract shall be 0.25 index points, equivalent to $5.00 per contract.  Trades may also 
occur in multiples of 0.05 index points, for E–mini Nasdaq 100 futures calendar spreads executed 
as simultaneous transactions pursuant to Rule 542.A. 
 

35902.D. Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   
 
A Person seeking an exemption from position limits for bona fide commercial purposes shall 
apply to the Market Regulation Department on forms provided by the Exchange, and the Market 
Regulation Department may grant qualified exemptions in its sole discretion. 
 
Refer to Rule 559 for requirements concerning the aggregation of positions and allowable 
exemptions from the specified position limits. 
 
35902.E.  [Reserved] 
 
35902.F.  [Reserved] 
 

35902.G. Termination of Trading 

Futures trading shall terminate at the regularly scheduled start of trading on the Nasdaq National 
Market on the day scheduled for the determination of the Final Settlement Price. 
 
35902.H. [Reserved]  
 

35902.I. Price Limits and Trading Halts 

The primary E-mini Nasdaq 100 Index futures contract expiration month, as referenced in this 
rule, shall be determined by the Exchange.  The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.  All times referenced in this rule are in Central 
Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the S&P 500 Index, then trading in E-mini Nasdaq 100 Index futures contracts shall be halted. 
When trading in the primary securities market resumes after a NYSE Rule 80B trading halt, 
trading on the E-mini Nasdaq 100 Index futures contract shall resume.  At or after 2:25 p.m., the 
Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not applicable. 
Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there 
shall be no trading in E-mini Nasdaq 100 Index futures until trading resumes on the primary 
securities market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

E-mini Nasdaq 100 Index futures will be established relative to the contract rounded Reference 
Price (“P”) which shall be determined by the Exchange as follows:  
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Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini Nasdaq 100 Index futures contract executed on Globex 
from 2:59:30 to 3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini Nasdaq 100 
Index futures contract during that thirty (30) second interval; however, bid/ask 
spread pairs wider than two (2) ticks (0.50 index points), shall not be included in the 
calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to 
determine the Reference Price.  Alternatives upon which Exchange staff may 
determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash 
index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall 
be rounded down to the closest 0.50 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the Nasdaq 100 Index available ten (10) minutes 
after the close of the primary securities market (“I”).  The Offsets used to derive the daily Price 
Limits shall be calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.50 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.50 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.50 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.50 point increment    

 
 

The daily Price Limits for E-mini Nasdaq 100 Index futures shall be calculated as follows: 
 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini 
Nasdaq 100 Index futures corresponding to a 5% increase above and a 5% decrease below the 
previous Trading Day’s Reference Price.  During this time period, there shall be no trading of 
S&P 500 Index futures at a price more than the 5% Price Limit above, or less than the 5% Price 
Limit below, the previous Trading Day’s  Reference Price.    
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If the primary E-mini Nasdaq 100 Index futures contract is limit bid or limit offered at 8:15 a.m. 
and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the 
E-mini Nasdaq 100 Index futures contract until 8:30 a.m. During the trading halt, the Exchange 
shall provide an indicative opening for the re-opening of trading in the E-mini Nasdaq 100 Index 
futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in E-mini Nasdaq 100 Index futures contracts 
shall likewise become inapplicable.   
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 7.0% Price 
Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered at 
the end of the 10-minute period, trading will continue with the 13.0% Price Limit in effect.  If the 
primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen.  The 13.0% price limit shall 
apply to such reopening. 
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 13.0% Price 
Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered at 
the end of the 10-minute period, trading will continue with the 20% Price Limit in effect.  If the 

primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen. The 20% Price Limit shall 
apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  
Following a Level 3 market-wide (20%) trading halt, trading in E-mini Nasdaq 100 Index futures 
shall remain halted until the open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close 

of the primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. 
 
(End Chapter 359) 
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Chapter 359A 
Options on E-mini NASDAQ 100 Index® Futures 

 

359A01.I. Termination of Trading 

1. Options in the March Quarterly Cycle 

For options that expire in the March quarterly cycle, options trading shall terminate at the same 
date and time as the underlying futures contract. 

2. Options Not in the March Quarterly Cycle 

For options that expire in months other than those in the March quarterly cycle, options trading 
shall terminate on the third Friday of the contract month. If that day is not a scheduled Exchange 
Business Day, options trading shall terminate on the first preceding Business Day. In the event 
that the underlying futures market does not open on the scheduled Expiration Date, the option 
expiration shall be extended to the next day on which the underlying futures market is open for 
trading. 

3. Options in the European Style Weekly Options Series 

For options in the European Style Weekly Options Series, trading shall terminate at 3:00 p.m. 
Chicago Time on the Friday of the named week of the contract month. 

For the first (1
st
) weekly option of the month, if the first Friday of the month is a scheduled 

Exchange holiday, the option shall terminate on the first Business Day immediately preceding the 
Friday. However, if the first Business Day immediately preceding the Friday falls in the preceding 
calendar month, the first weekly option shall not be listed for trading.  

For the second (2
nd

) weekly option of the month, if the second Friday of the month is a scheduled 
Exchange holiday, the option shall terminate on the first Business Day immediately preceding the 
Friday. 

For the fourth (4
th
) weekly option of the month, if the fourth Friday of the month is a scheduled 

Exchange holiday, the option shall terminate on the first Business Day immediately preceding the 
Friday.  

In the event that the underlying futures market does not open on the scheduled options 
Expiration Date, the option expiration shall be extended to the next day on which the underlying 
futures market is open for trading. 

4. Options in the European Style “End-of-Month” Options Series  

For options in the European Style “End-of-Month” Options Series, electronic trading on Globex of 
the options shall terminate at 3:00 p.m. Chicago Time on the last Business Day of the contract 
month. In the event that the underlying futures market does not open on the scheduled options 
Expiration Date, the option expiration shall be extended to the next day on which the underlying 
futures market is open for trading. 

 

(End Chapter 359A) 
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Chapter 377 
E-mini NASDAQ Composite Index Futures 

 

37702. TRADING SPECIFICATIONS  

37702.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 
 

37702.B. Trading Unit 

The unit of trading shall be $20.00 times the NASDAQ Composite Index. 
 

37702.C. Price Increments 

Bids and offers shall be quoted in terms of the NASDAQ Composite Index.  The minimum 
fluctuation of the futures contract shall be 0.50 index points, equivalent to $10.00 per contract.  
Trades may also occur in multiples of 0.05 index points, for E-mini NASDAQ Composite futures 
calendar spreads executed as simultaneous transactions pursuant to Rule 542.A. 
 

37702.D. Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   
 
A Person seeking an exemption from position limits for bona fide commercial purposes shall 
apply to the Market Regulation Department on forms provided by the Exchange, and the Market 
Regulation Department may grant qualified exemptions in its sole discretion. 
 
Refer to Rule 559 for requirements concerning the aggregation of positions and allowable 
exemptions from the specified position limits. 
 
37702.E. [Reserved 
 
37702.F. [Reserved]   
 
37702.G. Termination of Trading 

Futures trading shall terminate at the regularly scheduled start of trading on the NASDAQ 
National Market on the day scheduled for the determination of the Final Settlement Price. 

37702.H. [Reserved]  

37702.I. Price Limits and Trading Halts 

The primary E-mini Nasdaq Composite Index futures contract expiration month, as referenced in 
this rule, shall be determined by the Exchange.  The Exchange shall also determine when the 
primary futures contract month is limit bid or limit offered.  All times referenced in this rule are in 
Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the S&P 500 Index, then trading in E-mini Nasdaq Composite Index futures contracts shall be 
halted. When trading in the primary securities market resumes after a NYSE Rule 80B trading 
halt, trading on the E-mini Nasdaq Composite Index futures contract shall resume.  At or after 
2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are 
not applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities 
market, there shall be no trading in E-mini Nasdaq Composite Index futures until trading resumes 
on the primary securities market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

E-mini Nasdaq Composite Index futures will be established relative to the contract rounded 
Reference Price (“P”) which shall be determined by the Exchange as follows:  
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Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the Index E-mini Nasdaq Composite Index futures contract executed 
on Globex from 2:59:30 to 3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini Nasdaq 
Composite Index futures contract during that thirty (30) second interval; however, 
bid/ask spread pairs wider than two (2) ticks (1.00 index points), shall not be 
included in the calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to 
determine the Reference Price.  Alternatives upon which Exchange staff may 
determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash 
index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall 
be rounded down to the closest 0.50 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the Nasdaq Composite Index available ten (10) 
minutes after the close of the primary securities market (“I”).  The Offsets used to derive the daily 
Price Limits shall be calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.50 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.50 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.50 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.50 point increment    

 
      The daily Price Limits for E-mini Nasdaq Composite Index futures shall be calculated as follows: 

 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini 
Nasdaq Composite Index futures corresponding to a 5% increase above and a 5% decrease 
below the previous Trading Day’s Reference Price.  During this time period, there shall be no 
trading of E-mini Nasdaq Composite Index futures at a price more than the 5% Price Limit above, 
or less than the 5% Price Limit below, the previous Trading Day’s  Reference Price.    

 
If the primary E-mini Nasdaq Composite Index futures contract is limit bid or limit offered at 8:15 
a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect 
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for the E-mini Nasdaq Composite Index futures contract until 8:30 a.m. During the trading halt, 
the Exchange shall provide an indicative opening for the re-opening of trading in the E-mini 
Nasdaq Composite Index futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in E-mini Nasdaq Composite Index futures 
contracts shall likewise become inapplicable.   
 
When the primary E-mini Nasdaq Composite Index futures contract is limit offered at the 7.0% 
Price Limit, a 10-minute period shall commence.   If the primary futures contract is not limit 
offered at the end of the 10-minute period, trading will continue with the 13.0% Price Limit in 
effect.  If the primary futures contract is limit offered at the end of the 10-minute period, trading 
shall terminate for a period of two minutes, after which time the market shall reopen.  The 13.0% 
price limit shall apply to such reopening. 
 
When the primary E-mini Nasdaq Composite Index futures contract is limit offered at the 13.0% 
Price Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered 
at the end of the 10-minute period, trading will continue with the 20% Price Limit in effect.  If the 

primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen. The 20% Price Limit shall 
apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  
Following a Level 3 market-wide (20%) trading halt, trading in E-mini Nasdaq Composite Index 
futures shall remain halted until the open of the primary securities market on the following 
Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close 

of the primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.  
 

(End Chapter 377) 
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Chapter 353 
Standard and Poor's MidCap 400 Stock Price Index™ Futures 

 

35302. TRADING SPECIFICATIONS  

35302.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 
 

35302.B. Trading Unit 

The unit of trading shall be $500.00 times the S&P MidCap 400 Index. 
 

35302.C. Price Increments 

Bids and offers shall be quoted in terms of the S&P MidCap 400 Index.  The minimum fluctuation 
of the futures contract shall be 0.05 index points, equivalent to $25.00 per contract. 
 

35302.D. Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   
 
A Person seeking an exemption from position limits for bona fide commercial purposes shall 
apply to the Market Regulation Department on forms provided by the Exchange, and the Market 
Regulation Department may grant qualified exemptions in its sole discretion. 
 
Refer to Rule 559 for requirements concerning the aggregation of positions and allowable 
exemptions from the specified position limits. 
 
35302.E.  [Reserved] 
 
35302.F.  [Reserved] 
 

35302.G. Termination of Trading 

Futures trading shall terminate on the Business Day immediately preceding the day of 
determination of the Final Settlement Price. 
 
35302.H. [Reserved]  
 
35302.I. Price Limits and Trading Halts 

The primary S&P MidCap 400 Index futures contract expiration month, as referenced in this rule, 
shall be determined by the Exchange.  The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.  All times referenced in this rule are in Central 
Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the S&P 500 Index, then trading in S&P MidCap 400 Index futures contracts shall be halted. 
When trading in the primary securities market resumes after a NYSE Rule 80B trading halt, 
trading on the S&P MidCap 400 Index futures contract shall resume.  At or after 2:25 p.m., the 
Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not applicable. 
Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there 
shall be no trading in S&P MidCap 400 Index futures until trading resumes on the primary 
securities market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

S&P MidCap 400 Index futures will be established relative to the contract rounded Reference 
Price (“P”) which shall be determined by the Exchange as follows:  

Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini S&P MidCap 400 Index futures contract executed on Globex from 
2:59:30 to 3:00:00 p.m.  



64 

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini S&P MidCap 400 Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) 
ticks (0.20 index points), shall not be included in the calculation to determine the Reference 
Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference Price 
include, but are not limited to, the following: (1) deriving the Reference Price based on the basis 
relationship to the underlying cash index level; or (2) deriving the Reference Price by repeating 
Tier 1 or Tier 2 calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall 
be rounded down to the closest 0.10 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the S&P MidCap 400 Index available ten (10) 
minutes after the close of the primary securities market (“I”).  The Offsets used to derive the daily 
Price Limits shall be calculated as follows: 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 

7% 
Offset 

Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

13% 
Offset 

Equals 
13% of I or (0.13 × I), rounded down to 
the nearest 0.10 point increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded down to 
the nearest 0.10 point increment    

 
The daily Price Limits for S&P MidCap 400 Index futures shall be calculated as follows: 
 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 

Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for S&P MidCap 
400 Index futures corresponding to a 5% increase above and a 5% decrease below the previous 
Trading Day’s Reference Price.  During this time period, there shall be no trading of S&P MidCap 
400 Index futures at a price more than the 5% Price Limit above, or less than the 5% Price Limit 
below, the previous Trading Day’s  Reference Price.    
 
If the primary E-mini S&P MidCap 400 Index futures contract is limit bid or limit offered at 8:15 
a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect 
for the E-mini S&P MidCap 400 Index futures contract until 8:30 a.m. During the trading halt, the 
Exchange shall provide an indicative opening for the re-opening of trading in the E-mini S&P 
MidCap 400 Index futures contract trading on Globex pursuant to Rule 573.  
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Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in S&P MidCap 400 Index futures contracts shall 
likewise become inapplicable.   
 
When the primary E-mini S&P MidCap 400 Index futures contract is limit offered at the 7.0% 
Price Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered 
at the end of the 10-minute period, trading will continue with the 13.0% Price Limit in effect.  If the 
primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen.  The 13.0% price limit shall 
apply to such reopening. 
 
When the primary E-mini S&P MidCap 400 Index futures contract is limit offered at the 13.0% 
Price Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered 
at the end of the 10-minute period, trading will continue with the 20% Price Limit in effect.  If the 

primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen. The 20% Price Limit shall 
apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  
Following a Level 3 market-wide (20%) trading halt, trading in S&P MidCap 400 Index Index 
futures shall remain halted until the open of the primary securities market on the following 
Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close 

of the primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. 
 
(End Chapter 353) 
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Chapter 380 
Standard and Poor’s SmallCap 600 Index™ Futures 

 

38002. TRADING SPECIFICATIONS   

38002.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 
 

38002.B. Trading Unit 

The unit of trading shall be $500 times the S&P SmallCap 600 Index. 
 

38002.C. Price Increments 

Bids and offers shall be quoted in terms of the S&P SmallCap 600 Index.  The minimum 
fluctuation of the futures contract shall be 0.05 index points, equivalent to $25.00 per contract.  
Trades may also occur in multiples of 0.05 index points per contract for S&P SmallCap 600 Index 
futures calendar spreads executed as simultaneous transactions pursuant to Rule 542.A. 
 

38002.D. Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   
 
A Person seeking an exemption from position limits for bona fide commercial purposes shall 
apply to the Market Regulation Department on forms provided by the Exchange, and the Market 
Regulation Department may grant qualified exemptions in its sole discretion. 
 
Refer to Rule 559 for requirements concerning the aggregation of positions and allowable 
exemptions from the specified position limits. 
 
38002.E. [Reserved]  
 
38002.F. [Reserved]   
 
38002.G. Termination of Trading 

Futures trading shall terminate at the regularly scheduled start of trading at the NYSE on the day 
scheduled for the determination of the Final Settlement Price. 
 
38002.H. [Reserved]  
 
38002.I. Price Limits and Trading Halts  

The primary S&P SmallCap 600 Index futures contract expiration month, as referenced in this 
rule, shall be determined by the Exchange.  The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.  All times referenced in this rule are in Central 
Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the S&P 500 Index, then trading in S&P SmallCap 600 Index futures contracts shall be halted. 
When trading in the primary securities market resumes after a NYSE Rule 80B trading halt, 
trading on the S&P SmallCap 600 Index futures contract shall resume.  At or after 2:25 p.m., the 
Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not applicable. 
Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there 
shall be no trading in S&P SmallCap 600 Index futures until trading resumes on the primary 
securities market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

S&P SmallCap 600 Index futures will be established relative to the contract rounded Reference 
Price (“P”) which shall be determined by the Exchange as follows:  
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Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini S&P SmallCap 600 Index futures contract executed on 
Globex from 2:59:30 to 3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini S&P SmallCap 
600 Index futures contract during that thirty (30) second interval; however, bid/ask 
spread pairs wider than two (2) ticks (0.20 index points), shall not be included in the 
calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to 
determine the Reference Price.  Alternatives upon which Exchange staff may 
determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash 
index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall 
be rounded down to the closest 0.10 point increment. The rounded Reference Price (“P”) shall be 
used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the S&P SmallCap 600 Index available ten (10) 
minutes after the close of the primary securities market (“I”).  The Offsets used to derive the daily 
Price Limits shall be calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
        The daily Price Limits for S&P SmallCap 600 Index futures shall be calculated as follows: 

 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for S&P 
SmallCap 600 Index futures corresponding to a 5% increase above and a 5% decrease below 
the previous Trading Day’s Reference Price.  During this time period, there shall be no trading of 
S&P SmallCap 600 Index futures at a price more than the 5% Price Limit above, or less than the 
5% Price Limit below, the previous Trading Day’s  Reference Price.    

 
If the primary E-mini SmallCap 600 Index futures contract is limit bid or limit offered at 8:15 a.m. 
and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the 



68 

E-mini S&P SmallCap 600 Index futures contract until 8:30 a.m. During the trading halt, the 
Exchange shall provide an indicative opening for the re-opening of trading in the E-mini S&P 
SmallCap 600 Index futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in S&P SmallCap 600 Index futures contracts 
shall likewise become inapplicable.   
 
When the primary E-mini S&P SmallCap 600 Index futures contract is limit offered at the 7.0% 
Price Limit, a 10-minute period shall commence.   If the primary futures contract is not limit 
offered at the end of the 10-minute period, trading will continue with the 13.0% Price Limit in 
effect.  If the primary futures contract is limit offered at the end of the 10-minute period, trading 
shall terminate for a period of two minutes, after which time the market shall reopen.  The 13.0% 
price limit shall apply to such reopening. 
 
When the primary E-mini S&P SmallCap 600 Index futures contract is limit offered at the 13.0% 
Price Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered 
at the end of the 10-minute period, trading will continue with the 20% Price Limit in effect.  If the 

primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate 
for a period of two minutes, after which time the market shall reopen. The 20% Price Limit shall 
apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  
Following a Level 3 market-wide (20%) trading halt, trading in S&P SmallCap 600 Index futures 
shall remain halted until the open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close 

of the primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. 
 

(End Chapter 380) 
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Chapter 369 
E-mini Standard and Poor’s Select Sector™ Stock Index Futures 

 

36902. TRADING SPECIFICATIONS  

36902.A. Trading Schedule 

Futures contracts shall be scheduled for trading during such hours and for delivery in such 
months as may be determined by the Exchange. 
 

36902.B. Trading Unit 

The unit of trading for the respective E-mini S&P Select Sector Stock Index futures contract shall 
be as designated in Rule 36901.  
 

36902.C. Price Increments 

Bids and offers shall be quoted in terms of the respective E-mini S&P Select Sector Stock Index.  
The minimum fluctuation of the futures contract shall be as designated in Rule 36901.  

 

36902.D. Position Limits, Exemptions, Position Accountability and Reportable Levels 

The applicable position limits and/or accountability levels, in addition to the reportable levels, are 
set forth in the Position Limit, Position Accountability and Reportable Level Table in the 
Interpretations & Special Notices Section of Chapter 5.   
 
A Person seeking an exemption from position limits for bona fide commercial purposes shall 
apply to the Market Regulation Department on forms provided by the Exchange, and the Market 
Regulation Department may grant qualified exemptions in its sole discretion. 
 
Refer to Rule 559 for requirements concerning the aggregation of positions and allowable 
exemptions from the specified position limits. 
 
36902.E. [Reserved 

 
36902.F. [Reserved]  

 
36902.G. Termination of Trading 

Futures trading shall terminate at the regularly scheduled start of trading at the NYSE on the day 
scheduled for the determination of the Final Settlement Price. 
 
36902.H. [Reserved] 
 

36902.I. Price Limits and Trading Halts  

The primary E-mini S&P Select Sector Stock Index futures contract expiration month, as 
referenced in this rule, shall be determined by the Exchange.  The Exchange shall also determine 
when the primary futures contract month is limit bid or limit offered.  All times referenced in this 
rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline 
in the S&P 500 Index, then trading in E-mini S&P Select Sector Stock Index futures contracts 
shall be halted. When trading in the primary securities market resumes after a NYSE Rule 80B 
trading halt, trading on the E-mini S&P Select Sector Stock Index futures contract shall resume.  
At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities 
market are not applicable. Following the declaration of a Level 3 (20%) trading halt in the primary 
securities market, there shall be no trading in E-mini S&P Select Sector Stock Index futures until 
trading resumes on the primary securities market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

E-mini S&P Select Sector Stock Index futures will be established relative to the contract rounded 
Reference Price (“P”) which shall be determined by the Exchange as follows:  
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Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini S&P Select Sector Stock Index futures contract executed 
on Globex from 2:59:30 to 3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini S&P Select 
Sector Stock Index futures contract during that thirty (30) second interval; however, 
bid/ask spread pairs wider than two (2) ticks (0.20 index points) (two ticks or 0.10 
index points for E-mini Financial Select Sector Stock Index futures contract), shall 
not be included in the calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to 
determine the Reference Price.  Alternatives upon which Exchange staff may 
determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash 
index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is 
obtained. 

If the Reference Price for each respective E-mini S&P Select Stock Index futures contract is not 
divisible by 0.10 without remainder (0.05 without remainder for the E-mini Financial Select Sector 
Stock Index Futures contract), then the Reference Price shall be rounded down to the closest 
0.10 point increment (0.05 point increment for the E-mini Financial Select Sector Stock Index 
Futures contract).The rounded Reference Price (“P”) shall be used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by 
the Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the 

rounded Reference Price, P, and the value of the S&P Select Sector Stock Index available ten 
(10) minutes after the close of the primary securities market (“I”).  The Offsets used to derive the 
daily Price Limits shall be calculated as follows: 

 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment (rounded 
down to nearest 0.05 point increment for E-
mini Financial Select Sector Stock Index 
Futures Contract) 
 

7% Offset Equals 

7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment (rounded 
down to nearest 0.05 point increment for E-
mini Financial Select Sector Stock Index 
Futures Contract)   
 

13% Offset Equals 

13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment (rounded 
down to nearest 0.05 point increment for E-
mini Financial Select Sector Stock Index 
Futures Contract)  
 

 
20% Offset 

Equals 

20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment (rounded 
down to nearest 0.05 point increment for E-
mini Financial Select Sector Stock Index 
Futures Contract) 

 
The daily Price Limits for E-mini S&P Select Sector Stock Index futures shall be calculated as 
follows: 
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5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.: From the start of the new Trading Day at 

5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini S&P 
Select Sector Stock Index futures corresponding to a 5% increase above and a 5% decrease 
below the previous Trading Day’s Reference Price.  During this time period, there shall be no 
trading of E-mini S&P Select Sector Stock Index futures at a price more than the 5% Price Limit 
above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference Price.    
 
If the primary E-mini S&P Select Sector Stock Index futures contract is limit bid or limit offered at 
8:15 a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in 
effect for the E-mini S&P Select Sector Stock Index futures contract until 8:30 a.m. During the 
trading halt, the Exchange shall provide an indicative opening for the re-opening of trading in the 
E-mini S&P Select Sector Stock Index futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.: From 8:30 a.m. up to and including 2:25 

p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below 
the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in E-mini S&P Select Sector Stock Index futures 
contracts shall likewise become inapplicable.   
 
When the primary E-mini S&P Select Sector Stock Index futures contract is limit offered at the 
7.0% Price Limit, a 10-minute period shall commence.   If the primary futures contract is not limit 
offered at the end of the 10-minute period, trading will continue with the 13.0% Price Limit in 
effect.  If the primary futures contract is limit offered at the end of the 10-minute period, trading 
shall terminate for a period of two minutes, after which time the market shall reopen.  The 13.0% 
price limit shall apply to such reopening. 
 
When the primary E-mini S&P Select Sector Stock Index futures contract is limit offered at the 
13.0% Price Limit, a 10-minute period shall commence.  If the primary futures contract is not limit 
offered at the end of the 10-minute period, trading will continue with the 20% Price Limit in 
effect.  If the primary futures contract is limit offered at the end of the 10-minute period, trading 

shall terminate for a period of two minutes, after which time the market shall reopen. The 20% 
Price Limit shall apply to such reopening.  The 20% Price Limit shall represent the Total Daily 
Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in E-mini S&P Select 
Sector Stock Index futures shall remain halted until the open of the primary securities market on 
the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.: From 2:25 p.m. until the 3:00 p.m. close of 

the primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.: From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price. There 
shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.   
 
(End Chapter 369) 
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Chapter 26 

CBOT
® 

Dow Jones Industrial AverageSM Index
 
Futures ($10 

Multiplier) 

 
26102. TRADING SPECIFICATIONS 
 

Trading in CBOT $10 Dow futures is regularly conducted in four months - March, June, 
September and December. The number of months open for trading at a given time shall be 
determined by the Exchange. 

 Trading Schedule 

The hours of trading for CBOT $10 Dow futures shall be determined by the Exchange. 

The market shall be opened and closed for all months simultaneously. 

Trading Unit 

The unit of trading shall be $10.00 times the DJIA. 

  Price Increments 

The price of CBOT $10 Dow futures shall be quoted in points. One point equals $10.00. The 
minimum price fluctuation shall be one point per contract. Contracts shall not be made on any 
other price basis. 

 Price Limits and Trading Halts 

The primary CBOT $10 Dow futures contract expiration month, as referenced in this rule, shall 
be determined by the Exchange. The Exchange shall also determine when the primary futures 
contract month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the 

primary securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) 
decline in the S&P 500 Index, then trading in CBOT $10 Dow futures contracts shall be 
halted. When trading in the primary securities market resumes after a NYSE Rule 80B trading 
halt, trading on the CBOT $10 Dow futures contract shall resume. At or after 2:25 p.m., the 
Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not 
applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities 
market, there shall be no trading in CBOT $10 Dow futures until trading resumes on the 
primary securities market on the next Trading Day. 

Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily price limits 

in CBOT $10 Dow futures will be established relative to the contract rounded Reference Price 
(“P”) which shall be determined by the Exchange as follows: 

Tier 1 The Reference Price shall be equal to the volume-weighted average price of 
transactions in the E-mini Dow Index futures contract executed on Globex from 2:59:30 to 
3:00:00 p.m. 

Tier 2   If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be 
the average of the midpoints of each bid/ask spread in the E-mini Dow futures contract 
during that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks 
(2.00 index points), shall not be included in the calculation to determine the Reference Price. 

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, 
designated Exchange staff shall consider any other information deemed relevant to determine 
the Reference Price. Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based on 
the basis relationship to the underlying cash index level; or (2) deriving the Reference Price by 
repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment intervals until 
data is obtained. 

If the Reference Price is not divisible by 1.00 without remainder, then the Reference Price shall 
be rounded down to the closest 1.00 point increment. The rounded Reference Price (“P”) shall 
be used to determine Price Limits. 

In the event of an early close of the primary securities market, the Reference Price shall be 
determined based upon the time period that corresponds to the last thirty (30) seconds of the 
primary securities market trading day. 

For a newly listed contract expiration month, there will be an implied Reference Price created 
by the Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

Exchange Price Limit Levels: The Price Limits shall be calculated daily based upon the 
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rounded Reference Price, P, and the value of the DJIA available ten (10) minutes after the 
close of the primary securities market (“I”). The Offsets used to derive the daily Price Limits 
shall be calculated as follows: 

 
5% 
Offset 

 

Equals 
5% of I, or (0.05 x I) rounded down to the 
nearest 1.00 point increment 

 
7% 
Offset 

 

 
Equals 

7% of I or (0.07 × I) rounded down to the 
nearest 1.00 point increment 

 

13% 
Offset 

 
Equals 

13% of I or (0.13 × I), rounded down to the 
nearest 1.00 point increment 

 
20% 
Offset 

 
Equals 

20% of I or (0.20 × I), rounded down to the 
nearest 1.00 point increment 

 

The daily Price Limits for CBOT $10 Dow futures shall be calculated as follows: 

 
5%   Price 
Limits 

 

equals 
P plus 5% Offset, and P minus 5% Offset 

7%   Price 
Limit 

 

equals 
 

P minus 7% Offset 

13% Price Limit 
 

equals 
 

P minus 13% Offset 

20% Price Limit 
 

equals 
 

P minus 20% Offset 

Exchange Price Limits from 5:00 p.m. to 8:30 a.m.: From the start of the new Trading 

Day at 5:00 p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits 

for CBOT $10 Dow Index futures corresponding to a 5% increase above and a 5% 

decrease below the previous Trading Day’s Reference Price. During this time period, 
there shall be no trading of CBOT $10 Dow Index futures at a price more than the 5% 

Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  

Reference Price. 

If the primary E-mini Dow futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect 
for the E-mini Dow futures contract until 8:30 a.m. During the trading halt, the 
Exchange shall provide an indicative opening for the re-opening of trading in the E-mini 
Dow futures contract trading on Globex pursuant to Rule 573.
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Exchange Price Limits from 8:30 a.m. to 2:25 p.m.: From 8:30 a.m. up to and including 

2:25 p.m., there shall be successive Price Limits corresponding to 7%, 13% and 20% declines 
below the previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt 
becomes inapplicable, then the corresponding Price Limit in CBOT $10 Dow futures contracts 
shall likewise become inapplicable. 

When the primary E-mini Dow futures contract is limit offered at the 7.0% Price Limit, a 10- 
minute period shall commence. If the primary futures contract is not limit offered at the end of 
the 10-minute period, trading will continue with the 13.0% Price Limit in effect. If the primary 
futures contract is limit offered at the end of the 10-minute period, trading shall terminate for a 
period of two minutes, after which time the market shall reopen. The 13.0% price limit shall 
apply to such reopening. 

When the primary E-mini Dow futures contract is limit offered at the 13.0% Price Limit, a 10- 
minute period shall commence. If the primary futures contract is not limit offered at the end of 
the 10-minute period, trading will continue with the 20% Price Limit in effect. If the primary 
futures contract is limit offered at the end of the 10-minute period, trading shall terminate for a 
period of two minutes, after which time the market shall reopen. The 20% Price Limit shall 
apply to such reopening. The 20% Price Limit shall represent the Total Daily Price Limit. 
Following a Level 3 market-wide (20%) trading halt, trading in CBOT $10 Dow futures shall 
remain halted until the open of the primary securities market on the following Trading Day. 

Exchange Price Limits from 2:25 p.m. to 3:00 p.m.: From 2:25 p.m. until the 3:00 p.m. 

close of the primary securities market, only the 20% Price Limit shall apply. 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.: From the close of the  primary 

securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference 
Price. There shall also be a Price Limit corresponding to either a 5% decline below the current 
Trading Day’s Reference Price or the current Trading Day’s 20% Price Limit, whichever is 
nearer to the current Trading Day’s Reference Price. 

 
            (End Chapter 26) 
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Chapter 27  
CBOT

® 
E-mini

 
Dow Jones Industrial Average

SM
 Index  

 Futures ($5 Multiplier) 
 

27100. SCOPE OF CHAPTER 

This chapter is limited in application to trading of DJIA
SM

 Index ($5 Multiplier) futures.  Hereafter in this 
chapter, CBOT DJIA Index ($5 Multiplier) futures shall be referenced as E-mini Dow

 SM
 futures.” The 

procedures for trading, clearing, delivery and settlement of E-mini Dow futures, and any other matters 
not specifically covered herein or in Chapter 7 shall be governed by the general rules of the Exchange. 
 

27101. CONTRACT SPECIFICATIONS   

The contract grade shall be the final settlement price (as described in Rule 27104.) of the DJIA Index on 
final settlement day (as described in Rule 27105.).  The DJIA is a price-weighted composite index of 30 
of the largest and most liquid U.S. stocks.   
 

27102. TRADING SPECIFICATIONS 

Trading in E-mini Dow futures is regularly conducted in four months - March, June, September and 
December.  The number of months open for trading at a given time shall be determined by the 
Exchange. 
 
27102.A. Trading Schedule 

The hours of trading for E-mini Dow futures shall be determined by the Exchange. 
The market shall be opened and closed for all months simultaneously. 
 
27102.B. Trading Unit  

The unit of trading shall be $5.00 times the DJIA.   
 
27102.C. Price Increments 

The price of E-mini Dow futures shall be quoted in points.  One point equals $5.00. The minimum price 
fluctuation shall be one point per contract.  Contracts shall not be made on any other price basis.   
 
27102.D. Price Limits and Trading Halts   

The primary E-mini Dow futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the S&P 500 
Index, then trading in E-mini Dow futures contracts shall be halted. When trading in the primary 
securities market resumes after a NYSE Rule 80B trading halt, trading on the E-mini Dow futures 
contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the 
primary securities market are not applicable. Following the declaration of a Level 3 (20%) trading halt in 
the primary securities market, there shall be no trading in E-mini Dow futures until trading resumes on 
the primary securities market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-

mini Dow futures will be established relative to the contract rounded Reference Price (“P”) which shall 
be determined by the Exchange as follows:  

Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 
in the E-mini Dow Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 
average of the midpoints of each bid/ask spread in the E-mini Dow futures contract during that thirty 
(30) second interval; however, bid/ask spread pairs wider than two (2) ticks (2.00 index points), shall not 
be included in the calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 
Exchange staff shall consider any other information deemed relevant to determine the Reference Price.  
Alternatives upon which Exchange staff may determine the Reference Price include, but are not limited 
to, the following: (1) deriving the Reference Price based on the basis relationship to the underlying cash 
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index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing 
thirty (30) second increment intervals until data is obtained. 

If the Reference Price is not divisible by 1.00 without remainder, then the Reference Price shall be 
rounded down to the closest 1.00 point increment. The rounded Reference Price (“P”) shall be used to 
determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the DJIA available ten (10) minutes after the close of the primary 
securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to 
the nearest 1.00 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 1.00 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to 
the nearest 1.00 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to 
the nearest 1.00 point increment    

 
The daily Price Limits for E-mini Dow futures shall be calculated as follows: 

 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.: From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini Dow futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this time period, there shall be no trading of E-mini Dow futures at a price more than the 
5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference 
Price.    
 
If the primary E-mini Dow futures contract is limit bid or limit offered at 8:15 a.m. and remains limit bid or 
limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Dow futures contract 
until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-
opening of trading in the E-mini Dow futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.: From 8:30 a.m. up to and including 2:25 p.m., 

there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous 
Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then 
the corresponding Price Limit in E-mini Dow futures contracts shall likewise become inapplicable.   
 
When the primary E-mini Dow futures contract is limit offered at the 7.0% Price Limit, a 10-minute 
period shall commence.   If the primary futures contract is not limit offered at the end of the 10-minute 
period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit 
offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after 
which time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
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When the primary E-mini Dow futures contract is limit offered at the 13.0% Price Limit, a 10-minute 
period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute 
period, trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit 

offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after 
which time the market shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price 
Limit shall represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, 
trading in E-mini Dow futures shall remain halted until the open of the primary securities market on the 
following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.: From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.: From the close of the primary securities market 

at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit 
corresponding to a 5% increase above the current Trading Day’s Reference Price. There shall also be a 
Price Limit corresponding to either a 5% decline below the current Trading Day’s Reference Price or the 
current Trading Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference 
Price.   

27102.E. Position Limits 

In accordance with Rule 559., Position Limits and Exemptions, no person shall own or control positions 
in excess of 50,000 contracts net long or short in all months combined. 

The aggregate position limit in DJIA Index ($25 multiplier) futures, mini-sized Dow futures ($5 multiplier) 
and options, and DJIA Index ($10 multiplier) futures and options is 50,000 DJIA Index futures contracts, 
net long or net short in all contract months combined.  For the purposes of this rule: 

- One DJIA Index ($10 multiplier) futures contract shall be deemed to be equivalent to two mini-sized 
Dow ($5 multiplier) contracts. 

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

- Two DJIA Index ($25 multiplier) futures contracts shall be deemed to be equivalent to five DJIA 
Index ($10 multiplier) futures contracts. 

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

27102.F. Termination of Trading 

Futures trading shall terminate at the regularly scheduled start of trading at the NYSE on the day 
scheduled for the determination of the Final Settlement Day.  

After trading in contracts for future delivery in the current delivery month has ceased, outstanding 
contracts for such delivery shall be liquidated by cash settlement as prescribed in Rule 27103. 

27103. DELIVERY ON FUTURES CONTRACTS 

Delivery against the E-mini Dow futures contract must be made through the Clearing House.  Delivery 
under these rules shall be on the final settlement day (as described in Rule 27105.) and shall be 
accomplished by cash settlement as hereinafter provided. 
 
Clearing members holding open positions in E-mini Dow futures at the time of termination of trading 
shall make payment to and receive payment through the Clearing House in accordance with normal 
variation settlement procedures based on a settlement price equal to the final settlement price (as 

described in Rule 27104.).  
 

27104. FINAL SETTLEMENT PRICE 

The final settlement price of an expiring E-mini Dow futures contract shall be determined on the final 
settlement day (Rule 26105.).  The final settlement price shall be $5 times a Special Opening Quotation 
(SOQ) of the DJIA based on the opening prices of DJIA component stocks. 
 
If, on the regularly scheduled final settlement day, the designated primary market for a DJIA component 
stock does not open, then the next opening price for that component stock shall be used in the 
determination of the SOQ. 
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If, on the regularly scheduled final settlement day, the designated primary market for a DJIA component 
stock is open, but that component stock does not open for trading, then the last sale price for that 
component stock shall be used in the determination of the SOQ.  
 

27105. FINAL SETTLEMENT DAY 

The final settlement day for an expiring E-mini Dow futures contract shall be the third Friday of the 
contract expiration month. If the DJIA is not scheduled to be published for that day, then the final 
settlement day shall be the first preceding business day for which the DJIA is scheduled to be 
published.  
 

27106. [RESERVED] 
 
27107. DISCLAIMER 

CBOT E-mini Dow futures and futures options contracts are not sponsored, endorsed, sold or promoted 
by Dow Jones.  Dow Jones makes no representation or warranty, express or implied, to the owners of 
CBOT E-mini Dow futures and futures options contracts or any member of the public regarding the 
advisability of trading in E-mini Dow futures and futures options contracts.  Dow Jones' only relationship 
to the Exchange is the licensing of certain trademarks and trade names of Dow Jones and of the 
DJIA  which is determined, composed and calculated by Dow Jones without regard to the Chicago 
Board of Trade or CBOT E-mini futures and futures options contracts.  Dow Jones has no obligation to 
take the needs of the Chicago Board of Trade or the owners of CBOT mini-sized Dow futures and 
futures options contracts into consideration in determining, composing or calculating the DJIA.  Dow 
Jones is not responsible for and has not participated in the determination of the timing of, prices of, or 
quantities of CBOT E-mini Dow futures and futures options contracts to be listed or in the determination 
or calculation of the equation by which CBOT E-mini Dow futures and futures options contracts are to 
be converted into cash.  Dow Jones has no obligation or liability in connection with the administration, 
marketing or trading of the CBOT E-mini Dow futures and futures options contracts. 
 
 (End Chapter 27) 
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Chapter 28  
CBOT

® 
Dow Jones Industrial Average

SM
 Index Futures 

($25 Multiplier) 
 

28102. TRADING SPECIFICATIONS 

Trading in CBOT $25 Dow futures is regularly conducted in four months - March, June, September and 
December.  The number of months open for trading at a given time shall be determined by the 
Exchange. 
 
28102.A. Trading Schedule 

The hours of trading for CBOT $25 Dow futures shall be determined by the Exchange. 
The market shall be opened and closed for all months simultaneously. 
 
28102.B. Trading Unit  

The unit of trading shall be $25.00 times the DJIA.   
 
28102.C. Price Increments 

The price of CBOT $25 Dow futures shall be quoted in points.  One point equals $25.00. The minimum 
price fluctuation shall be one point per contract.  Contracts shall not be made on any other price basis.   
 
28102.D.  Price Limits and Trading Halts 

The primary CBOT $25 Dow futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the S&P 500 
Index, then trading in CBOT [$]$25 Dow futures contracts shall be halted. When trading in the primary 
securities market resumes after a NYSE Rule 80B trading halt, trading on the CBOT $$25 Dow futures 
contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the 
primary securities market are not applicable. Following the declaration of a Level 3 (20%) trading halt in 
the primary securities market, there shall be no trading in CBOT $25 Dow futures until trading resumes 
on the primary securities market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

CBOT $25 Dow futures will be established relative to the contract rounded Reference Price (“P”) which 
shall be determined by the Exchange as follows:  

Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 
in the E-mini Dow futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 
average of the midpoints of each bid/ask spread in the E-mini Dow futures contract during that thirty 
(30) second interval; however, bid/ask spread pairs wider than two (2) ticks (2.00 index points), shall not 
be included in the calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 
Exchange staff shall consider any other information deemed relevant to determine the Reference Price.  
Alternatives upon which Exchange staff may determine the Reference Price include, but are not limited 
to, the following: (1) deriving the Reference Price based on the basis relationship to the underlying cash 
index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing 
thirty (30) second increment intervals until data is obtained. 

If the Reference Price is not divisible by 1.00 without remainder, then the Reference Price shall be 
rounded down to the closest 1.00 point increment. The rounded Reference Price (“P”) shall be used to 
determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
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For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the DJIA available ten (10) minutes after the close of the primary 
securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as follows: 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded 
down to the nearest 1.00 point 
increment 
 

7% 
Offset 

Equals 

7% of I or (0.07 × I) rounded 
down to the nearest 1.00 point 
increment    
 

13% 
Offset 

Equals 

13% of I or (0.13 × I), rounded 
down to the nearest 1.00 point 
increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded 
down to the nearest 1.00 point 
increment    

 
   The daily Price Limits for CBOT $25 Dow futures shall be calculated as follows: 
 

5% Price 
Limits 

equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price 
Limit 

equals P minus 7% Offset  

13% 
Price 
Limit 

equals P minus 13% Offset 

20% 
Price 
Limit 

equals P minus 20% Offset   

Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for CBOT $25 Dow futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this time period, there shall be no trading of CBOT $25 Dow futures at a price more than 
the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference 
Price.    

 
If the primary E-mini Dow futures contract is limit bid or limit offered at 8:15 a.m. and remains limit bid or 
limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Dow futures contract 
until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-
opening of trading in the E-mini Dow futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., 

there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous 
Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then 
the corresponding Price Limit in CBOT $25 Dow futures contracts shall likewise become inapplicable.   
 
When the primary E-mini Dow futures contract is limit offered at the 7.0% Price Limit, a 10-minute 
period shall commence.   If the primary futures contract is not limit offered at the end of the 10-minute 
period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit 
offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after 
which time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
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When the primary E-mini Dow futures contract is limit offered at the 13.0% Price Limit, a 10-minute 
period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute 
period, trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit 

offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after 
which time the market shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price 
Limit shall represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, 
trading in CBOT $25 Dow futures shall remain halted until the open of the primary securities market on 
the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market 

at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit 
corresponding to a 5% increase above the current Trading Day’s Reference Price. There shall also be a 
Price Limit corresponding to either a 5% decline below the current Trading Day’s Reference Price or the 
current Trading Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference 
Price.   
 

(End Chapter 28) 
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Chapter 30 
CBOT

®
 Dow Jones US Real Estate Index Futures 

 

30102. TRADING SPECIFICATIONS 

Trading in Dow Jones U.S. Real Estate Index futures is regularly conducted in four months - March, 
June, September and December.  The number of months open for trading at a given time shall be 
determined by the Exchange. 
 
30102.A. Trading Schedule 

The hours for trading of CBOT
®
 Dow Jones

SM
 US Real Estate Index futures shall be determined by the 

Exchange. The market shall be opened and closed for all months simultaneously, or in such other 
manner the Exchange shall direct. 

 
30102.B. Trading Unit  

The unit of trading shall be $100.00 times the Dow Jones
SM

 US Real Estate Index.   
 
30102.C. Price Increments 

The price of CBOT
®
 Dow Jones

SM
 US Real Estate Index futures shall be quoted in index points.  One 

index point is worth $100.00.  The minimum price fluctuation shall be one tenth of an index point per 
contract ($10.00).  Contracts shall not be made on any other price basis. 

 
30102.D. Price Limits and Trading Halts 

The primary Dow Jones US Real Estate futures contract expiration month, as referenced in this rule, 
shall be determined by the Exchange.  The Exchange shall also determine when the primary futures 
contract month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the S&P 500 
Index, then trading in Dow Jones US Real Estate Index futures contracts shall be halted. When trading 
in the primary securities market resumes after a NYSE Rule 80B trading halt, trading on the Dow Jones 
US Real Estate Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 
(13%) trading halts in the primary securities market are not applicable. Following the declaration of a 
Level 3 (20%) trading halt in the primary securities market, there shall be no trading in Dow Jones US 
Real Estate Index futures until trading resumes on the primary securities market on the next Trading 
Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in Dow 

Jones US Real Estate Index futures will be established relative to the contract rounded Reference Price 
(“P”) which shall be determined by the Exchange as follows:  

Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 
in the Dow Jones US Real Estate Index futures contract executed on Globex from 2:59:30 to 3:00:00 
p.m.  

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 
average of the midpoints of each bid/ask spread in the Dow Jones US Real Estate Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks 
(0.20 index points), shall not be included in the calculation to determine the Reference Price.   

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 
Exchange staff shall consider any other information deemed relevant to determine the Reference Price.  
Alternatives upon which Exchange staff may determine the Reference Price include, but are not limited 
to, the following: (1) deriving the Reference Price based on the basis relationship to the underlying cash 
index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing 
thirty (30) second increment intervals until data is obtained. 

If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be 
rounded down to the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to 
determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
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For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the Dow Jones US Real Estate Index available ten (10) minutes 
after the close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits 
shall be calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
The daily Price Limits for Dow Jones US Real Estate futures shall be calculated as follows: 

 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for Dow Jones US Real 
Estate futures corresponding to a 5% increase above and a 5% decrease below the previous Trading 
Day’s Reference Price.  During this time period, there shall be no trading of Dow Jones US Real Estate 
Index futures at a price more than the 5% Price Limit above, or less than the 5% Price Limit below, the 
previous Trading Day’s  Reference Price.    
 
If the primary Dow Jones US Real Estate Index futures contract is limit bid or limit offered at 8:15 a.m. 
and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the Dow 
Jones US Real Estate Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall 
provide an indicative opening for the re-opening of trading in the Dow Jones US Real Estate Index 
futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., 

there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous 
Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then 
the corresponding Price Limit in Dow Jones US Real Estate Index futures contracts shall likewise 
become inapplicable.   
 
When the primary Dow Jones US Real Estate Index futures contract is limit offered at the 7.0% Price 
Limit, a 10-minute period shall commence.   If the primary futures contract is not limit offered at the end 
of the 10-minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures 
contract is limit offered at the end of the 10-minute period, trading shall terminate for a period of two 
minutes, after which time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary Dow Jones US Real Estate Index futures contract is limit offered at the 13.0% Price 
Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered at the end 
of the 10-minute period, trading will continue with the 20% Price Limit in effect.  If the primary futures 

contract is limit offered at the end of the 10-minute period, trading shall terminate for a period of two 
minutes, after which time the market shall reopen. The 20% Price Limit shall apply to such reopening.  
The 20% Price Limit shall represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) 
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trading halt, trading in Dow Jones US Real Estate Index futures shall remain halted until the open of the 
primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market 

at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit 
corresponding to a 5% increase above the current Trading Day’s Reference Price. There shall also be a 
Price Limit corresponding to either a 5% decline below the current Trading Day’s Reference Price or the 
current Trading Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference 
Price. 
 

(End Chapter 30) 
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APPENDIX B 
 

CME Rulebook Chapter 5 Position Limit Table 
 

 (attached under separate cover) 



Contract Name Rule Chapter
Commodity 
Code

Contract 
Size Contract Units

Cash Settled Butter 56 & 56A CB 20,000 pounds
Nonfat Dry Milk 54 & 54A NF 44,000 pounds
Class III Milk 52 & 52A DA 200,000 pounds
Midsize Options on Class III Milk 52B JQ 100,000 pounds
Class IV Milk 55 & 55A DK 200,000 pounds
CME Dry Whey 57 & 57A DY 44,000 pounds
Cheese (CASH-SETTLED) 60 & 60A CSC 20,000 pounds
Feeder Cattle 102 & 102A 62 50,000 pounds
S&P GOLDMAN SACHS Commodity Index 401 & 401A GI 250 times the S&P GOLD    
S&P GSCI™ ER Index 415 GA 100 dollars times S&P GS   
S&P GSCI™ ER Index Swaps (Cleared OTC) 415A SES 100 dollars times the S&    
S&P GSCI™ Enhanced ER Index Swaps (Cleared OTC 415B RRE 100 dollars times the S&     
S&P GSCI™ Gold Excess Return Index Swaps (Cleare  415C GDI 500 dolars times the S&P     
S&P GSCI™ Crude Oil Excess Return Index Swaps (C  415D GCO 100 dollars times the S&       
S&P GSCI™ ER Index 2 Month Forward Swaps (Clea  415E SE2 100 dollars times the S&      
S&P GSCI™ ER Index 3 Month Forward Swaps (Clea  415F SE3 100 dollars times the S&      
Lean Hog 152 & 152A LN 40,000 pounds
1st contract back Lean Hog CSO 152B R0A 2 one Lean Hog future                      
2nd contract back Lean Hog CSO 152B R0B 2 one Lean Hog future                      
3rd contract back Lean Hog CSO 152B R0C 2 one Lean Hog future                      
4th contract back Lean Hog CSO 152B R0D 2 one Lean Hog future                      
5th contract back Lean Hog CSO 152B R0E 2 one Lean Hog future                      
Live Cattle 101 & 101A 48 40,000  pounds
Live Cattle 1 WKLY OPTIONS 101A LC1 1 Live Cattle futures c
Live Cattle 2 WKLY OPTIONS 101A LC2 1 Live Cattle futures c
Live Cattle 3 WKLY OPTIONS 101A LC3 1 Live Cattle futures c
Live Cattle 4 WKLY OPTIONS 101A LC4 1 Live Cattle futures c
Live Cattle 5 WKLY OPTIONS 101A LC5 1 Live Cattle futures c
1st contract back Live Cattle CSO 101B C0A 2 one Live Cattle futur                      
2nd contract back Live Cattle CSO 101B C0B 2 one Live Cattle futur                      
3rd contract back Live Cattle CSO 101B C0C 2 one Live Cattle futur                      
Random Length Lumber 201 & 201A LB 110,000 board feet
U.S. Dollar Cash Settled Crude Palm Oil 204 CPO 25 metric tons

http://www.cmegroup.com/rulebook/CME/II/50/56/56.pdf
http://www.cmegroup.com/rulebook/CME/II/50/54/54.pdf
http://www.cmegroup.com/rulebook/CME/II/50/52/52.pdf
http://www.cmegroup.com/rulebook/CME/II/50/52B/52B.pdf
http://www.cmegroup.com/rulebook/CME/II/50/55/55.pdf
http://www.cmegroup.com/rulebook/CME/II/50/57/57.pdf
http://www.cmegroup.com/rulebook/CME/II/50/60/60.pdf
http://www.cmegroup.com/rulebook/CME/II/100/102/102.pdf
http://www.cmegroup.com/rulebook/CME/IV/400/401/401.pdf
http://www.cmegroup.com/rulebook/CME/IV/400/415/415.pdf
http://www.cmegroup.com/rulebook/CME/IV/400/415A/415A.pdf
http://www.cmegroup.com/rulebook/CME/IV/400/415B/415B.pdf
http://www.cmegroup.com/rulebook/CME/IV/400/415C/415C.pdf
http://www.cmegroup.com/rulebook/CME/IV/400/415D/415D.pdf
http://www.cmegroup.com/rulebook/CME/IV/400/415E/415E.pdf
http://www.cmegroup.com/rulebook/CME/IV/400/415F/415F.pdf
http://www.cmegroup.com/rulebook/CME/II/150/152/152.pdf
http://www.cmegroup.com/rulebook/CME/II/150/152B/152B.pdf
http://www.cmegroup.com/rulebook/CME/II/150/152B/152B.pdf
http://www.cmegroup.com/rulebook/CME/II/150/152B/152B.pdf
http://www.cmegroup.com/rulebook/CME/II/150/152B/152B.pdf
http://www.cmegroup.com/rulebook/CME/II/150/152B/152B.pdf
http://www.cmegroup.com/rulebook/CME/II/100/101/101.pdf
http://www.cmegroup.com/rulebook/CME/II/100/101A/101A.pdf
http://www.cmegroup.com/rulebook/CME/II/100/101A/101A.pdf
http://www.cmegroup.com/rulebook/CME/II/100/101A/101A.pdf
http://www.cmegroup.com/rulebook/CME/II/100/101A/101A.pdf
http://www.cmegroup.com/rulebook/CME/II/100/101A/101A.pdf
http://www.cmegroup.com/rulebook/CME/II/100/101B/101B.pdf
http://www.cmegroup.com/rulebook/CME/II/100/101B/101B.pdf
http://www.cmegroup.com/rulebook/CME/II/100/101B/101B.pdf
http://www.cmegroup.com/rulebook/CME/II/200/201/201.pdf
http://www.cmegroup.com/rulebook/CME/II/200/204/204.pdf


USD Malaysian Crude Palm Oil Calendar Swap (Clea  204A CPC 25 metric tons

Last updated: August 30, 2013



Type Settlement Group
Reporting 
Level

Spot-Month 
Aggregate Into 
Futures 
Equivalent Leg 
(1)

Spot-Month 
Aggregate Into 
Futures Equivalent 
Leg (2)

Futures/Am  Financially sett         CME COMMODITY 25 CB
Futures/Am  Financially sett         CME COMMODITY 25 NF
Futures/Am  Financially sett         CME COMMODITY 25
European oExercisable into   CME COMMODITY 25
Futures/Am  Financially sett         CME COMMODITY 25
Futures/Am  Financially sett         CME COMMODITY 25 DY
Futures/Am  Financially sett         CME COMMODITY 25
Futures/Am  Financially sett         CME COMMODITY 25 62
Futures/Am  Financially sett         CME COMMODITY 25
Futures Financially sett    CME COMMODITY 25
Swaps Financially sett  CME COMMODITY 1
Swaps Financially sett  CME COMMODITY 1
Swaps Financially sett  CME COMMODITY 1
Swaps Financially sett  CME COMMODITY 1
Swaps Financially sett  CME COMMODITY 1
Swaps Financially sett  CME COMMODITY 1
Futures/Am  Financially sett         CME COMMODITY 25 LN
European oExercisable into   CME COMMODITY 25 LN
European oExercisable into   CME COMMODITY 25 LN
European oExercisable into   CME COMMODITY 25 LN
European oExercisable into   CME COMMODITY 25 LN
European oExercisable into   CME COMMODITY 25 LN
Futures/Am  Physically deliv         CME COMMODITY 25 48
American oExercisable into   CME COMMODITY 25
American oExercisable into   CME COMMODITY 25
American oExercisable into   CME COMMODITY 25
American oExercisable into   CME COMMODITY 25
American oExercisable into   CME COMMODITY 25
European oExercisable into   CME COMMODITY 25
European oExercisable into   CME COMMODITY 25
European oExercisable into   CME COMMODITY 25
Futures/Am  Physically deliv         CME COMMODITY 25 LB
Futures Financially sett    CME COMMODITY 25 CPO



Swaps Financially sett  CME COMMODITY 25



Spot-Month 

Spot-Month 
Aggregate 
Ratio Into 
Futures 
Equivalents 
Leg (1)

Spot-Month 
Aggregate Ratio 
Into Futures 
Equivalents Leg 
(2)

Spot-Month 
Accountability Level

Initial Spot-Month 
Limit (In Net Futures 
Equivalents) Leg (1)/ 
Leg (2)

100
100

200

300

950
950
950
950
950
950
450

435
500



Second Spot-Month

Initial Spot-Month Limit Effective Date

Second Spot-
Month Limit (In 
Net Futures 
Equivalents) 

Second Spot-
Month Limit 
Effective Date

In the expiring contract month as of the close of business on the business day immediately prec          
In the expiring contract month as of the close of business on the business day immediately prec          

In the expiring contract month as of the close of business on the business day immediately prec          

In the spot month during the last ten days of trading

In the expiring contract month as of the close of business on the fifth business day of the contr  
In the expiring contract month as of the close of business on the fifth business day of the contr  
In the expiring contract month as of the close of business on the fifth business day of the contr  
In the expiring contract month as of the close of business on the fifth business day of the contr  
In the expiring contract month as of the close of business on the fifth business day of the contr  
In the expiring contract month as of the close of business on the fifth business day of the contr  
Close of trading on the first business day following the first     300 Close of business                           

Close of trading on the first business day of the contract month.
In the expiring contract month as of the close of business on the last business day of the month     



Single Month

Single Month 
Aggregate Into 
Futures Equivalent 
Leg (1)

Single Month 
Aggregate Into 
Futures 
Equivalent Leg 
(2)

Single Month 
Aggregate 
Ratio Into Leg 
(1)

Single Month 
Aggregate Ratio 
Into Leg (2)

Single Month 
Accountability 
Level  (In Net 
Futures 
Equivalents) Leg 
(1) / Leg (2)

Single Month 
Limit (In Net 
Futures 
Equivalents)  Leg 
(1) / Leg (2)

CB 500
NF 1,000
DA 1,500
DA 2 (JQ) to 1 (DA) -                                  3,000 (JQ)/1,500 (
DK 1,000
DY 1,000
CSC 1,000
62 1,950
GI 23,600
GA 59,000
SES 10,000
RRE 10,000
GDI 10,000
GCO 10,000
SE2 10,000
SE3 10,000
LN 4,575
LN 4,575
LN 4,575
LN 4,575
LN 4,575
LN 4,575
48 6,300
48 6,300
48 6,300
48 6,300
48 6,300
48 6,300
48 6,300
48 6,300
48 6,300
LB 1,000
CPO 1,000



CPC 2,800



All Month

All Month Limit 
Aggregate Into 
Futures Equivalent 
Leg (1)

All Month Limit 
Aggregate Into 
Futures Equivalent 
Leg (2)

All Month 
Aggregate 
Ratio Into 
Futures 
Equivalents Leg 
(1)

All Month 
Aggregate 
Ratio Into 
Futures 
Equivalents 
Leg (2)

All Month 
Accountability 
Level (In Net 
Futures 
Equivalents) Leg 
(1) / Leg (2)

All Month 
Limit (In Net 
Futures 
Equivalents) 
Leg (1) / Leg 
(2)

  DA)

GI 23,600
GA 59,000
SES 10,000
RRE 10,000
GDI 10,000
GCO 10,000
SE2 10,000
SE3 10,000



CPC 2,800



Contract Name
Standard and Poor's MidcapMidCap 400 Stock Price Index
E-mini Standard and Poor's Select Sector Stock Financial Index Futures E-mini S&P FINANCIAL SELECT SECTOR 
E-mini Standard and Poor's Select Sector Stock Consumer Discretionary Index Futures E-mini S&P CONS 
DISCRETIONARY SELECT SECTOR 
E-mini Standard and Poor's Select Sector Stock Consumer Staples Index Futures E-mini S&P CONSUMER 
STAPLES SELECT  SECTOR 
E-mini Standard and Poor's Select Sector Stock Energy Index Futures E-mini S&P ENERGY SELECT SECTOR INDEX
E-mini Standard and Poor's Select Sector Stock Health Care Index Futures E-mini S&P HEALTH CARE SELECT 
E-mini Standard and Poor's Select Sector Stock Industrial Index Futures E-mini S&P INDUSTRIAL SELECT SECTOR 
E-mini Standard and Poor's Select Sector Stock Technology Index Futures E-mini S&P TECHNOLOGY SELECT 
E-mini Standard and Poor's Select Sector Stock Utilities Index Futures E-mini S&P UTILITIES SELECT SECTOR 
E-mini Standard and Poor's Select Sector Stock Materials Index Futures E-mini S&P MATERIALS SELECT SECTOR 
S&P Standard and Poor's SmallCap 600 Index Futures



Rule Chapter
Commodity 
Code

Contra
ct Size

353 & 353A MD 500
369 XAF 250

369 XAY 100

369 XAP 100
369 XAE 100
369 XAV 100
369 XAI 100
369 XAK 100
369 XAU 100
369 XAB 100
380 SMP 500



Contract Units
dollars times the Standard and Poor's MidCap 400 Stock Price Index
Dollars times S&P Select Sector Financial Index price 

Dollars times S&P Select Sector Consumer Discretionary Index 

Dollars times S&P Select Sector Consumer Staples Index price 
Dollars times S&P Select Sector Energy Index price
Dollars times S&P Select Sector Health Care Index price 
Dollars times  S&P Select Sector Industrial Index price 
Dollars times S&P Select Sector Technology Index price 
Dollars times S&P Select Sector Utilities Index price
Dollars times S&P Select Sector Materials Index price 
dollars times the S&P  SmallCap 600 Index



Type
Futures/American option
Futures

Futures

Futures
Futures
Futures
Futures
Futures
Futures
Futures
Futures



Settlement Group
Financially settled futures & options exercisable into financially settled future CME EQUITY
Financially settled futures  CME EQUITY

Financially settled futures  
CME EQUITY

Financially settled futures  
CME EQUITY

Financially settled futures  CME EQUITY
Financially settled futures  CME EQUITY
Financially settled futures  CME EQUITY
Financially settled futures  CME EQUITY
Financially settled futures  CME EQUITY
Financially settled futures  CME EQUITY
Financially settled futures  CME EQUITY



Diminishing 
Balance 
Contract

Reporting 
Level

Position Limit 
in Shipping 
Certificates, 
Warehouse 
Receipts

Spot month 
position 
comprised of 
future and 
deliveries

Spot-Month 
Aggregate 
Into Futures 
Equivalent 
Leg (1)

Spot-Month 
Aggregate 
Into Futures 
Equivalent 
Leg (2)

Spot-Month 
Aggregate 
Ratio Into 
Futures 
Equivalents Leg 
(1)

25
25

25

25
25
25
25
25
25
25
25



Spot-Month Second Spot-Month

Spot-Month 
Aggregate Ratio 
Into Futures 
Equivalents Leg 
(2)

Spot-month 
Accountabilit
y Level

Initial Spot-
Month Limit (In 
Net Futures 
Equivalents) Leg 
(1)/ Leg (2)

Initial Spot-
Month Limit 
Effective Date

Spot-
Month 
Limit (In 
Contract 
Units)

Second Spot-
Month Limit (In 
Net Futures 
Equivalents) 

Second 
Spot-
Month 
Limit 
Effective 
Date



Single Month

Single Month 
Aggregate Into 
Futures 
Equivalent Leg 
(1)

Single Month 
Aggregate 
Into Futures 
Equivalent 
Leg (2)

Single 
Month 
Aggregate 
Ratio Into 
Leg (1)

Single 
Month 
Aggregate 
Ratio Into 
Leg (2)

Single Month 
Accountability 
Level  (In Net 
Futures 
Equivalents) Leg 
(1) / Leg (2)

Single Month 
Limit (In Net 
Futures 
Equivalents)  
Leg (1) / Leg 
(2)

"Intra Crop 
Year Spread 
Allowance"



All Month

All Month 
Limit 
Aggregate Into 
Futures 
Equivalent Leg 
(1)

All Month 
Limit 
Aggregate Into 
Futures 
Equivalent Leg 
(2)

All Month 
Aggregate 
Ratio Into 
Futures 
Equivalents 
Leg (1)

All Month 
Aggregate 
Ratio Into 
Futures 
Equivalents 
Leg (2)

All Month 
Accountability 
Level (In Net 
Futures 
Equivalents) Leg 
(1) / Leg (2)

MD
XAF

XAY

XAP
XAE
XAV
XAI
XAK
XAU
XAB
SMP



All Month Limit (In Net Futures Equivalents) Leg 
(1) / Leg (2)

5,000
12,500

12,500

12,500
12,500
12,500
12,500
12,500
12,500
12,500
25,000
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