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Via Electronic Mail February 21, 2010 

Mr. DaVid Stawick 
Secretary of the Commission 
Commodity Futures Trading Commission 
Three Lafayette Centre 
1155 21st Street NW 
Washington, D.C. 20581 

SUBJECT: Rule Certification 

Dear Mr. Stawick: 

Pursuant to Commodity Exchange Act ("CEAct") Section 5c(c)(1) and Commodity 
Futures Trading Commission ("Commission") Regulation 40.6(a), the Minneapolis Grain 
Exchange ("MGEX") hereby certifies that the attached amended Regulation complies 
with the CEAct and the regulations thereunder. Additions have been underlined while 
deletions have been marked through. 

The purpose for amending MGEX Regulation 2067.00.A. is to clarify and codify the 
requirement that clearing members and brokers look at both the electronic and open 
outcry trading platforms for best price before sending a customer order to either 
platform for potential execution. Currently, the Regulation permits clearing members 
and brokers the freedom to choose the platform without liability if the customer placing 
the order has not directed where to send the order. This amendment applies to Hard 
Red Spring Wheat Options activity. 

Pursuant to the authority of MGEX Rules 210.01. and 1818.00., the Board of Directors 
unanimously approved amending the Regulation. The changes are to be effective 
March 1, 2010. If there are any questions regarding this submission, please contact me 
at (612) 321-7169. Thank you for your attention to this matter. 

Enclosure 
cc: Thomas J. Bloom 

Anne Reuter 

Sincerely, 

/~A. C .. _~ 
Layne G. Carlson 
Corporate Secretary 

130 Grain Exchange Building 400 South 4th Street Minneapolis, MN 55415-1413 
mqex@mgex.com 800.827.4746 612.321.7101 Fax: 612.321.7196 equal opportunity employer 



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. When an order is placed v.:ith a clearing member, introducing brol<er ("IB") 
or futures commission merchant ("FCM") without specifying vvhether the 
order is to be offered on the Electronic Trading System or by open outcry, 
the clearing member, IB or FCM '.viii be free to choose the trading 
platform an-d-vvill not be held liable for-st~Bh decisioA-c 

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. 



NOTIFICATION O.F OPERATION AS AN EXEMJlT BOARD OJ? THADE 

In (:ompliance \Vith ihe rules and regulations of the Commodity Futures Trading 
Commission, Fenies Limited hereby submits its notification of operation as an Exempt 
Board of Trade. Th1,;: following inrol'mation, representations and ccrtifieations arc 
submitted in nccordancc with instructions provided by the CFTC: 

Name and address of facility: 

Fenlcs Limited 
Fenics 
55 Water Street 
New York .. N'r' l 0041 

rum19 and tcl.Ql.lli!JlJ~l-nlJDJQ_QJ'.Q.f q__contnct person to receive comnJJJ.His:ations fhm1 the 
.CFII': 

William Shields 
(2l2) 96~-4122 

Commodity categories that the facility it1tends to list or othenvise make ;.rvailal?kJill 
lr~:K!lng_gu the l~1cilitv in reliance on the exernptiolF 

FX product~ 

Jd~l\_ily__of any derivative clearing nrganjzatinn (f)CQJ to which 1he fntility transwilXUJ.t 
iJl1t:'Jl~L'iJD_JJ1UlS111jL!Jansaction dtlin for the Pill]lf!Se ~,~r Hlcilitatlnt!_llK.si~m:tm~~ .. nnd 
;;~ciJJ~::mt:I!Jpftnn:u;_m~li..<,m.::;.~m.J.dt.t.ric::<liuL1l!~~J1t<.:.ilitxjnr~!i.<m£:L9DJJl~\ec:_emp1illn: 

Nut applicable 

Fenics Limiled hereby rC'pn.::scnts that its Electronic 'l rading System; 

J. Requires each participant to agree lo <:om ply with a! I applicable ln\V~> and that 
Fcnics h~1s a rensmwblc busb (br believing tiH:tl authorized participants are 
''c~ligihle cormnercial entilit;s" as defined in the Commodity Exchange Act. 

2. Transactions on the Ek:ctrun!c Trading System would be limited lo lrnnsaclionti 
solely on u principaJ-tu-principnl basi:>. 

:i. As an EBOT, Fcnics may nol repn.:scn( lhnl it is a registered \vitll, dcsigJwled. 
recognized, licensed or approved by the C'ommission. 



4. ln the event that. products traded on Fenics' EBOT are deemed to pt:!d(mn a 
significant price discovery f'unction as provided ·at Commission Regulation 
36.2(c)(2), Fcnics acknowledges lhal it would become subject to heightened 
regulatory requirements including but not limited to tht': public dissemination of 
certain information on a dnily basis. 

5. Fenics Limited will noti(y the Commission if it has reason to believe that (I) C<.1sh 
market bids, offers, or transactions are direetly bnst:Od on, or quoted at a 
differential to, the prices generated on the Fenics' EBOT on a more occm;ional 
basis; (2) the renics EBOT's prices are toutinely disseminated jn a widely 
distributed industry publication nnd are routinely r;onsultcd by industry 
participants in pricing cash market tn:msactions; or (3) the exempt of traclc holds 
out the market to the public as ped~:mning a price discovery function of the cash 
market for the commodity. 

~'I/ 
/y 

Frnks Limited /II 
il 

/'11/ ' 
By: -------l~_\1~~----.--~-

Ron Levi / / AI 
-~ ... ('')1 

Dale: February. __ _:, 2c(l 0 


