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Web 2010-2 

February 23, 2010 
 
Dear Members & Rulebook Recipients: 
 
The following Chapter has been amended: 
 
Chapter                              Regulations Purpose 
 
20 Regulations 2011.02. To codify the use of EFRs and EFPs after 

the last trading day of HRSW futures. 
 
  2067.00. To clarify customer order routing 

requirements for HRSW options.  
  
 You can view these changes by visiting the MGEX website at http://www.mgex.com: 
 

1.  On the top, go to “RESOURCES” and click “Rules and Regulations” 
2.   In the middle of the page, click “Click here to download changes to MGEX RULES AND 

REGULATIONS” 
3. Then print if you wish to obtain an updated hard copy for your book. 

 
If you have any questions or problems accessing the Rulebook, please contact Layne G. Carlson at 
(612) 321-7169 or lcarlson@mgex.com. 
 
 
 
 

 
Layne G. Carlson 
Corporate Secretary 
 
 



2-23-10 2008 

2011.01. LAST TRADING DAY. 
 
Pursuant to the provisions Rules 7307.00., 7507.00., 7707.00., 7907.00. and 8107.00., the Board  
of Directors has adopted this Regulation. 
 
The last trading day of a contract month shall be the last business day of the contract month. 
 
2011.02. LAST DAY FOR EXCHANGE FOR PHYSICAL AND RISK TRANSACTIONS. 
 
Pursuant to the provisions of Rule 719.00., the Board of Directors has adopted this Regulation. 
 
The last day that a National Corn Index, National Soybean Index or Wheat Index futures contract 
may be exchanged for, or in connection with, a physical (“EFP”) or risk (“EFR”) transaction shall be 
the last business day of the contract month. 
 
The last day that a Spring Wheat futures contract may be exchanged for, or in connection with, an 
EFP or EFR transaction shall be the sixth (6th) business day following the last trading day of the 
contract month. 
 
After the last trading day of the Spring Wheat futures contract, EFP and EFR transactions are 
permitted only for the purpose of liquidating futures positions.  Such transactions shall not be 
permitted to initiate or establish new futures positions.    
 
2012.00. TRADING LIMITS. 
 
Trading is prohibited during any day in Futures Contracts of commodities traded on this Exchange  
at a price outside the limit above or the limit below either the settlement price for such commodity 
on the previous business day, or the average of the opening range, or the first trade during the first 
day of trading in a Futures Contract 
 

A. Wheat ...................................$0.60 per bushel 
 
 Should two or more wheat futures contract months within a crop year (or the 

remaining contract month in a crop year) close at limit bid or limit offer, the daily 
price limits for all contract months shall increase by 50 percent the next business 
day and an additional 50 percent each subsequent day two or more contract months 
within a crop year (or the remaining contract month in a crop year) close at limit bid 
or limit offer.  Daily price limits shall revert back to $0.60 after no wheat futures 
contract month closes limit bid or limit offer for three consecutive business days. 

 
B. National Corn Index...............$0.35  
 
C. National Soybean Index ........$0.80 
 
D. Wheat Indices........................$0.60 

 
However, there shall be no price limits on the spot Hard Red Spring Wheat futures contract month 
commencing the first business day after expiration of non-serial options on the spot month. 
 
Further, there shall be no price limits on Index futures and options contracts commencing two 
business days preceding the first business day of the expiring contract month. 



2-23-10 2028 

2066.00. MARKET MAKER PROGRAM. 
 
The Exchange may establish a Market Maker Program for any contract.  The Program shall remain 
in effect for a period determined by the Exchange.  The Exchange may end the Program at any 
time. The requirements and the number of participants for the Market Maker Program shall be 
established by the Exchange and are subject to change at any time.  Any individual or entity that 
satisfies the requirements set forth by the Exchange may submit an application to the Corporate 
Secretary to become a Market Maker.  The Exchange shall have sole discretion to approve or deny 
an application based on the applicant's business reputation, financial resources, trading activity in 
relevant futures, options, or related cash markets, or any other reason.  Any individual or entity 
accepted into the Program must maintain compliance with the requirements established by the 
Exchange.  The Exchange may, without notice, remove any individual or entity that fails to comply 
with Exchange requirements.  Further, the individual or entity must comply with the Commodity 
Exchange Act and Regulations thereunder, and Exchange Rules, Regulations, Resolutions, 
procedures, and policies.    

 
2067.00. ELECTRONIC AND OPEN OUTCRY TRADING. 
 
Pursuant to the provisions of Rule 1818.00., the Board of Directors has adopted this Regulation for 
Contracts permitted by the Board of Directors to trade on the Electronic Trading System and by 
open outcry: 

 
A. A clearing member and broker shall have a fiduciary responsibility in the 

handling and execution of all orders received, by whatever means, to obtain 
the best price available among trading platforms.  However, members 
trading for themselves by open outcry and orders initiated directly by a user 
for electronic execution will not be subject to this regulation.  

 
B. The Electronic Trading System and open outcry may have separate opens, 

open ranges, highs, lows, closes and closing ranges.  However, there shall 
be only one settlement price. 

 
C. The Electronic Trading System and open outcry may each have trade 

volume that is reported separately.  However, there shall be only one 
combined open interest number reported by the Exchange. 

 
D. Contracts traded on both the Electronic Trading System and by open outcry 

shall be fungible.  This means positions entered into on one platform may be 
offset by positions executed on the other platform.  As a result, clearing 
members shall submit to the Clearing House only combined position reports. 

 
2085.00. FINANCIAL AND REPORTING REQUIREMENTS FOR ALL MEMBERS. 
 
Financial requirements for all Members shall be established based upon the recommendations of 
the Finance Committee and approved by the Board of Directors, provided that requirements for 
Futures Commission Merchants ("FCM") and Guaranteed Introducing Brokers ("IB") must, at a 
minimum, be established at levels equivalent to those required by CFTC regulations.  The Finance 
Committee, at its discretion, may adopt financial requirements for FCMs and Guaranteed IBs more 
stringent than those of the CFTC if it deems such requirements appropriate. 




