G.F.T.0.
OFFIGE OF THE SEGRETARIAT

A CME/Chicago Board of Trade/NYMEX Company

January 26, 2010

Mr. David Stawick

Office of the Secretariat

Commodity Futures Trading Commission
Three Lafayette Centre

1155 21st Street, N.W.

Washington, DC 20581

RE: Ethics Guidelines for Members of the New York Mercantile
Exchange, Inc. '
NYMEX Submission No. 10-023

Dear Mr. Stawick:

The New York Mercantile Exchange, Inc. (‘NYMEX" or “Exchange”) hereby notifies the
Commodity Futures Trading Commission that it is eliminating the legacy Ethics Guidelines for
Members of the New York Mercantile Exchange, Inc. (“Guidelines”) from the NYMEX Rulebook.
These Guidelines have been superseded as a result of NYMEX adopting rules harmonized with
the rules of Chicago Mercantile Exchange Inc. and The Board of Trade of the City of Chicago,
Inc. as well as its adoption of the amended and restated Bylaws and Certificate of Incorporation
as a result of its merger with CME Group Inc.

The deleted Guidelines begin on the next page with the deletions overstruck.

NYMEX certifies that the deletion of the Guidelines complies with the Commodity Exchange Act
and regulations thereunder.

If you have any questions regarding this action, please contact Robert Sniegowski, Market
Regulation, at 312.341.5991 or me at 312.648.5422. Please reference NYMEX Submission No.
10-023 in any related correspondence.

Sincerely,

/sl Stephen M. Szarmack
Regulatory Counsel
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—StstementofPoliey
Fhe-prrpose-ofthese-guidelinas-is-to-setorththe-polieyof-the- New York-Mercontle-Exchange-the—{the "Exchangs™)
regarding—ethicalresponsibiliies-for-mombers—of the-Exchange—and-conlflictsol-inerest-and-potential-conflicts—of
interest-for-membersdirestors,-and-cemmiltesnembers—Any-failure-to abide by these-guidelines-mayr be-deemed-a
vieletion-of Exchenge-Rule-8-53(F{nrohibiting-conduct-detdmentalic-the-bestinieresis-ol the-Exchange)-andiormay
constitute-grounds-forremeval of-a-member from-a-Committes-or the-Board-of Direstors:

P-introduction ) .
Merbers—ol-the—Exchange-enjoy—righis—and-privileges—that-enable-them-to-participate—in—and-benefit-from—the
business-transacted-on-the-Exchange—Along-with-these-fights-and-privileges—members-have-a-responsibility-fo
conduct-theirbusiness-affairs-in-compliancewith-the-Rules-and-Byaws-of the Exchange—and-with-the-laws-of Plew
York-State-and-the UnHed-Slates-General-policy-statements-applyingte-al-NYMEX-members-are:

—A-raembermustbe-familiarwith-the-Exchange's-rules—and-must stay currenbwith-any-changses-to-the-rules:
»——Should-there-be-agquestion-concerninga-particular-prastice-open-discussien-will-ikely-resolve-the-lssua:
Senier-Statf-and-Exchonge-Conwnifiess-are-readily-available-for discussion-and-reselution-ofissues-
+—The-Exchange-will seek-to-deter and-punish-ary-member-engaged-in-any-practice-which-is-unethieal-or
flegal—Should-the-Exchange-discoverany-business—being-dope—inany-otherthan-an-absolulely-proper
manner-appropriate-disciplinanractionvill-be-taken:
HBeshnge With-StaH
(Ay-Generally
F—Mermbers-and-Direciors-shall-dealwith-staff-in-a-coudeousprofessionaland respectfulmennes
Z—Advorse-comments-or-complalnisregarding-an-empleyes's-performance-ofhis-or-herduties-shall- be-referred to
——the-President- Eresutive-ica-President or stalfoffisar-seniar-to-the-employec-inquestion:
S—Members-and-Biectors-shallrefrain-rom-raking-threatening-remerks-to-staff-or-personat-advances-orattempt
——to-oblain-anyfavor—advantage-orassistancefrom-staff-for the-members-persenal-offairs—or-nen-Exchange
—rolated-business-activities:
(B-}-Me#}ber"vs%n&&reﬁ%@%—sha%LneHx%akaL@eeesawe—&seﬁf—%aﬁﬂ&eﬁﬁees@H@S@%%&@%@ﬂ%@tﬁ@%&@ﬂ&#@d@m@s&
{C)y-Cooperaticp-with-Compliance-Staff '
Fhe-NYMEX-is-a-solfregulatonsinstitutionand-has-aresponsibllib-to-its membars-and the public-to-assurethatd
ries—are—followed-The-Complianee-—Deparbnent-of-the-Exchange-is-the-vehicle-which-the- I—lxehange—emf@y%—te
investigatopessibla-violations o NYMEX rules-and-by-laws,
Fo-help-fulfillthe-Bxchange's-selfrogulateryresporsibilihc-sach-membershould—and-isrequired-to-cooperate-with
eemManb%pemenae%—m—po#emmg—me#—duty—ﬂ%erds— rust-be—tumed—over—i—regquested—and—intendaw
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By-virlue-of-the-sensitive-nature-of-its-investigations—the-Compliance-Departmani-s-—required-by-Federal-lav-to-be
independent-of-the—Exchange's—membership—Excharnge—rtnembers—and-committsa-mermbors—may-regquest-that-an
investigation-he-conducted-but-cannetdirect thatene-be-conducied-and-cannot-directwhat steps-todake-in-pursuing
an-tnvestigation-

A-member-(othor-thon-the subject-ef-an-investigation)-else-is-net-entitled-to-know-the-status-of -any-investigation;
because—the-rile HFQQWG*F?}&{-&HGH—}WQYW:%BPM@—\W\!GF%«&GHH#L@HG&%%@—S*&&%FR@%E@%HE%P to--an
investigation-may-properlyreguest-to-knowwhether-er-hot-an-investigation-is-ongoing-orcempleted-but-notspesific
steps-or-actions-isker—A—moemboers-eHor-to-eblain-information-concerning-an-investigation-may-be-interpratec-by
Staff-as—an-atlermpt-lo-affect-the-—course—ar-outcome—of-an-investigatien—The-independsace—-and-integrity-of the
ComplianseReparmentmay-bo-adversely-affocted-by-such-effor:
tn-the-svent-amember-has-a-questicn-about-the Depadment's-procedures—or-falsissue-with-any-actien-by-a
Compliapce-staf-member-he-cheuld-opproach-the-supsrdisor-or-depardmenthead-with-hiscomplaint-H-the-member
sannotgeta-catisfostery-explanationlo-hisquestions;-the-Exchange's-Presidentand-Exscutive Vice President-or-the
Gompliance-Ravew-Commitlee-may-be-epproachedwith the-complainterquestion-
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A)-Directorsoftha- Bxchango-are-elected-by-the-stegkhelders—and-ars-enirusted-with-the-duty-to-maintaintha-well-
being-of-the-BxchangeWhen-a-Divestoraccepls-his-seat-an-the-Board-he-agrees-to-place-the-Exchange's-interests
ahead-of-his-own-and-to-act-faify-and-honestly-on-behal-of- the-nstitutionThe-Director-has-a-fidusiary-duty-wnder
lav-lo-assure-that-his-actisrsrreet-the-standords-ef honesteand-othicsthat are-expesiad-efany-persenwho-ascepts
such-a-pasiion-ofirusk




{B) While-asting-in-his-capacity—a Directar shall-represent-onh-the interests-of-the-Exchange-Board-members-shall
npet-act-fo-furthertheir-personal-business-while-fulfilling-theirfunctien-as-Directors—or-Exchange—reprasentatives:
except-as-provided-in-sestion-{by-below:

{5 The-provisions—of Guidsline N(BY-shall alsoapply-to-the handingoutof persenal-business—-cards-and—the
discussion-ef-personalbusiness-matiers.

{D)}-Members-and -Direstors-who-travel-for-offi @aLE—xehaﬁge—pu;peses—may*subjee%%eﬁa%r—et—subsequem—ﬁe&ﬁeaaen
{o-the-Chalnnan-ef-the Board {ake-additiopaltime-tefudher personal-business—\Where-appropriate—a-Director-will
reimburse-the-Exchange—fora-—propertionate-share-of-his—persenal-travel-expenses—when—at-the—diseretionof-the
Exesutive-Commitiee-he-isregquestedio-dese-

{EyA-Directormustavold-conflicts-of interestbetween-his-personat-affairs-and-the-affairs-of-the-corporation-in-fact o
Direstormustmake-avers reasonable effortto-avoid the appearance-of a-cenflictefinterest:

4—ADirectorshall- berequirecHe-file-o-Disclosure-Form-atleastannualy-with-the- Vice-Prosidentof- the Complianee
—Deparment-following-the-first-meeting-after Beard-eleslions-Eash-Directorshall-file—an-amended-Disclaswre
—Form-within-30-days-of-any-material-change-to-information-supplied-therein-The Disclosure-Form-shall-be-inthe
~——form-prescribed-by-the Board-and-shall-at-a-minimumi-require disclosure-by-each-Direstor of
—{i-Business-dealings—other-than-auangermenis-for-the-rendering-of-cloaring-or-brokerage-serdces—with-other
——Directors-orthe-MemberFirms-with-which-eother Direclors-are-direstly-affiliated:
——{i)-Outstanding-debis-to-other-Direstors-orthe Member Firrns-with-which-elher Directors-aredirectiy-affiliated:
—{i-Financielarangerments—with-othor Biry eeteps—ef—thn—ﬁ%w#am;ﬁ;ms—mmwvhmh—eﬁqer—& rectors-are-directhy
—affiliated;

— Uy Taxliens-in-excess-of-ten-thousand (310,000  dollars-due-to-outstanding-tox-payments-and
~—)-such-otheritems-as-the-Board-requires:
2-in-addition-to-the-provisions-neted-abovea-Direstor-is-obligated-to-immediately-disclese-a-conflictoF-interestio-the
Board-if-a-fallure-to-disclose-rray-result-in-the-Direstor-exercising-his-duties-while-affected-by-sush-conflictorita
fallureto-disclose-may-serve-te-deceive hisfellow Directors-in-the-exereise-ot their dulies—A-Directorshal-take-all
%eessaw—s@eps%eenswe%h%he@ee&ae#pamapa%&m%eeeﬁmeted-mattewmel&dmg@%eust—Mms#ﬁemaw
meeting-during-the-Board's-copsideration-ofthe-matter:

3-Severalareas-of Exchangelife-present-mere-polentialfor-conflicts-ofinterestThese-include - service-on
Committoos paricularly asa-Chalman-er-Mice-Chalrman-traderelationships-with-other membersand-nteraction
with-staff-officlals-Conflicts-ofipterestmay-take-the-forra-of -but shallnotbe-liraliadte:
{H-Ascepting-Rewards-for Dfficiat Serdes:

GQ—M&%\@HJ—Q@;ﬁ;ﬁ&t@@—/\eﬂeﬁyfm%seﬁa#@mn -and

(i) Directing-Staff EHors-for Personat-Galn-erFavers:

Areward-forsarvise-on-the- Bemd—emm&Cemm#to@—@thm—’ma&apem%eé—e@pemds—m—prehmﬁed—maﬂy—feﬁ%
whetherthereward-isdirect or-indirestEffortato-clroumvent this-prohibition-to-give-the-anpearanse-ofHegitimasyr-toa
practice-which-is-Hleghtimate-will-restitinpromptand-appropiate-disciplinary-action-when-uncovered-
A-Direstorcarries-the-authority-and-weight ot his-office-with-hirm-ta-all-aspests-ofhis-day-to-day-Exchange-ife-Dnr-a
Gommittes-his-opinions-should-be-expected-to-carry-great weight-As-a-result-persons-er-fivrms-who-are-intarested-in
the-outocome-oba-Committea's-dacisien—may-seekic-influance-the-thinking-of o BRireclor serdng-ep-the-Comnitiee-
Such-influense-may-oroperbrconsistobintellectual-diseussion-butwheninfivenss-oxdends-to-a-potential personat
financial-erbusiness-reward-the-Directormustrecoghize-that his-office-may-be-compromised-and-should-disclose
the-reward-to-the-Commites:
AFloorMemberDirecterlkowise-canies-great weightwith-his-lellew-Eloor- Members—This-autheribycan-be-usedHe
set-an-example-to-protectthe-integrity-of the-public-However-itHirapropedy-may-be-used-to-intimidate-as-wellas-to
soak-advantagecus-rades—or-to-offerimpunity-to-othets-to-broak-the-riles-GCommission-sharing-arrargoments-may
be-used-to-channel-areward-io-a-Rirectorforsomea-officlalfavor

{s-improperfora-Director to-enter-inte-persoral-employment nagotations-with-a-staff-memberwithoutcliselosing
%Heh—ﬂegeﬂatfeﬂs—i&ﬂhe—pme,;doﬁt—se—thai—rﬁPy—ée—qe%{onﬁmc—the-ameJeye&ﬂe}fakye%wapekeem&mm&ee—mr
mdepeneieﬂeeaﬂé trusbweorthiness:

A—Q&Fee%eés—d&&@%%eﬂqucmd%mplo wand-guestiens-may-arise-about-the-propricly- er—aom&ashawﬂhe Director
is—rot-expected-lo-tknow-it-all—but-he-ls—axpested-to-—discuss-his—questions—about-his—duties—with-the-President;
Executiva-Vice President or General Counsetwhenthose questions-arise;

4——{ay-Fhe-Cempliance-Department shalreview-all Discloswre-Ferms-filed-by-Direstors-with-the-Exshange-iheluding
~—-all-amended Disclosure-Forms—The-Gempliance-Beparment shall-in-addifien,review-complainte-about-possible
—violatien-ofethiss-standards-by-a-Rireciorfiled-by Exchange-mernbers-Rirestors,stoff-oramp-othersoursa-wherm
——itdeamsraliable:



—+b)-ShouleHhe-Compliance-Depariment-determinethat statemenis-made-in-o-Disclosure Form-or-the-allegations
—--statedHn-o-complaint-demensirate-possible-sthics-vielations-it shall-refer-the-matter-to-the Executive Gormimittes:
——Should-the- Compliancs-Deparment-delermine-thatthefacts-presentedwarrant-a-diseiplinar-investigation-due-io
—a—pess&b!ewlatsen—eﬁ%e&wage-%es—mhei Jshan—E%mes—&%dehaes—}t—shamhave—the—peweqe—emna%e—saeh
——-investigation:

——-{e)}-The-Executive Commitiesshall-have-the-power-fo-investigateall- Compliance- Deiaaﬂmem—\te#e%israwxeu—as
——feferals—from—any—other—source—tdeems—roliable,—and—may,—at-its—discretion,—refor—itsfindings—and
——Foconnrendations-to-the-Board-ei-Divecters—The-Executive-Commitiee-shall-have-the-pewer-te-determine-ils-ewn
—precedures-whep-conducting-vestigations-

VServseon-Exchange-Commitizces

MQ@WQ%&MW#W%W&MM@MW%WW
intendecHo-enswre-that the-mermbership-has-a-voice-in-the-mportant-aifairs-of the-Exchange-Service-an-a-Commiites
{s-a-way-obgiving-back-seme-benefit-io-the-Exchange-and-its-members,-and-cardes-with--a-responsibility-to-aveid
making-decisions-based-on-self-interestratherthan-the-interestof the Exchange-anditsnembers-

H-a-memberis-called on-to-make-a-decisionip-a-Commiliee-which-might-have-an-tmpact-en-his-o :
on-the-location—of-his-—physical-faciiics—ar-en-his-business-relationship-with-a-custormern—he-sheuld-disslose-the
shecifiss-ofhis-possible-cenilistto-the staffliaison-orgeneralcounselbefore-veling:

A-Committea-mermber serves-because-he-is-interested-in-the-well-being-of the-Exchangelt-is-never-appropriate-io
serve-with-the-oxpectation-erintonttoreap-a-reward-or-financiatbenefit-rom-any-Commiltee-service:
Sepvice-on-the-Cormmitiee-is-notan-appropriate-selling peintwhen-seeking-new-businessfrom-customers—and-its
notappreprate-to-sesk-to-improve-a-customerrelationship-byvoting-a-particularway on-o-Committee—Once again,
serdee-is-to-bapefitthe Exchangenottoreward-the-Commitieemember:
in-the-eventa-GCommilies-member-has-a-question-about-any-potential-copflicteHnterest-arising-from-his-duties-—of
corpmitise-service-and-his-business-astiviies-itts-his-respensibility-to-bring-that question-to-the-full Commitiee-ortoa
seplor—membeorof-the-NYMEX—stalf such—asthe President—Execulive VicePresidentor General Counsel—for
tesolution-Relying-on-ignorance-of-the-tules-of condustwill not-be-viewed-as-areasonable-and-satisfactory deferse
the-avert-a-memberis-found-te-haveimproperly-senved-on-a-Commities-orparticipatedin-e-Commities decision:
Vi-Rrobibiton-Againet Bisclosing-Confidentiatinformation
He-tnemberrnay—disclosete—any-person-cenfidential-information-that-he-learns-by-virftue-of-his-service-an-a
Cotrmnitioo—{such—as-the—Conbrel-Committeo—or—Business—Condust-Commitias}or—op—the-Beoard—of Diresters:
Confidentia-information-includes-advance-knowledge -of-articipated-regulatory-action -positions—or-intentions-of
market-usersinformationwhich I disclosed —may-have-an-impactcn-price—or-other-marketl conditions—proposed
res—rule—omendments—or-contracts-er-contrast-changas-or-any-other-informaten-which-is-conveyed-as-being
senfideptiat-information-in-the-course-of a-cormmitiee's-or board's-function:

Vil-8erdee-onthe Floor Sormmittee, the-Settloment Prce- Commitiesand-as- Ring - Chaltman
Sepdes-arr-a-Lommitteswhich-san-have-animmediate-impacton-trading—madiot prices-and-epinemberandinvestor
confidence-cordas-with-it-special-abligations—Sush-Commitices-includetheFlocr Cormmittoe,—and-the—Setilerment
Price-Commitieo—Speciat-reghirernenis-also-apply-to-the-selested-few Eloor Members-who-are-shesen-to-represent
the-trading-rings-as-Ring-Chalrmen-Members-oi-these-groups-have-the-most-frequent-andvsible-contact-with-the
Floor M\,w%aw@mp—a%—ar&p%wed—%a—éa—yfmbe!v—ef—sn‘rﬁregu%a&ftn—'md—éhe—%eﬁe%—m%eﬁpef—th@—’%Aehange to
police-itealf
He@—@emmf%t@e—m@mb%%nd%ingu@ha#men—emFee—mles—gevemmg—deeemm—%d—emenmess—ef—tra&ng.—'?he#
decisions—can-immediately-affect-o-raembers—profit-orloss—orthe-direstion-of - the-market—In-oless dirsctbway—the
axample-that Ring-Chabmen-ond-Floer Commiltee-mermbers-sel-in-how-they-condust-themselves-intheir-personat
business-andinpedfoming-thelirCommitice-funstions—will- determins-whathermembersrespest therules-of decorum
and-fair-and-orderh-trading-or-festres-to-disregard-them—Membere—of-the-Seltlement RPrice-Commitice-also-carry
sighificant-pewers-to-affect the-matket-and-are-themselves-exomples-for the-rostof-the-floorcommunibs
tn-swrarrembers-of-the-Flosr-and-Settlemant-Price-Commitiees—and-Ring-Chairmen—rmust-act-faidy—in-geod-faith;
and-with-no-pet s@nal—H}@W&t}@q—d—fvmg—th@fpaehenrrRaihﬁp—thelpmeam&}@n—%%i@b&%ﬂ#@%@%ﬁ&@%&@{;%ﬁe@t
the-integrty-of-the-markelplace:

#ﬁaaxﬁn%mmr—fe94u—%ha{—a—ﬂeeP@;%;@tt(@m@ﬂ%%@ﬂ%ﬂ%}%t@&ﬂ@ﬁber—eF—ng%%ha irrrran-is—abusing-hls-autheriy-net
because-he-made-an-innosent-mistake-erererincaloulation-ho-has-everyright-te-repertthe-abuseto-the Commitiee
Chairmen-the-Exchange-Rresident orExecutive- Vice-Presidentorto-the Mice - Presidentfor-Complianes-
Vii-Business-Negotiations-orRelafionships-with-Bxchangs B4
A-member-may-not-negetiale-or-disedss-any-pelential-employment-or-business-relationship-with-any-raember-of-the

Compliance-Stalf-or-with-any-otherofficer oremployee-of-tha-Exchangewhere-the-memberinows-that-such-stalf
person-is-engaged-in-an-investigation-or-spesifie-regulatory-funclion-concerning-the-member—unless-the member
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cliscloses—such-diseussionsimmediately-to-the Vice Prosident- e the Compliance Department-orto-the-Exchange
President:

P-Conclusion
Membership-on-the-Exchange;-and-sendes-on-the NYMEX -Beard or on-a-Commitloe-are positiens-of honerrequirng
ethical-actions—Fellow-members-and-the-public-at-large-require-and-demand-a-high-standard-efconduct-and-serdee-
-atany-time-am-member-has-a-question-concerming-his-duties-of membership-or-Commities-serdeehe-should-and
mustraise-the-gquestion-with-the-Committeeaffected-crwith-a-seniorlovel- Exchange-officer '



