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June 18, 2009 

Via E-Mail: submissions@cftc.gov 

Mr. David Stawick 
Secretary of the Commission 
Office of the Secretariat 
Commodity Futures Trading Commission 
3 Lafayette Centre 
1155 21st Street, N.W. 
Washington D.C. 20581 

RE: Rule Certification: HedgeStreet Amendment to Payout Criteria and other provisions for 
Certain Existing Binary Contracts and Amendment to Add New Binary and Variable 
Contracts - Submission pursuant to Commission Regulations §§40.2 and 40.6(a) 

Dear Mr. Stawick: 

Pursuant to Section 5c(c)(l) of the Commodity Exchange Act, as amended ("Act"), and sections 
40.2 and 40.6(a) of the regulations promulgated by the Commodity Futures Trading Commission (the 
"Commission") under the Act (the "Regulations"), HedgcStreet, Inc. ("HedgeStreet") hereby submits to 
the Conunission its intent to amend certain rules and add other rules effective June 22,2009. On June 
21, 2009, HedgeStreet, Inc. will be changing its name to North American Derivatives Exchange, Inc. 
e~adex"). Because this name change will become effective prior to the effective date of these 
amendments, HedgeStreet has incorporated the Nadex name into the proposed rules, where appropriate. 

HedgeStreet intends to amend the payout criteria and other provisions for its previously listed 
Soybean and Corn Binary Contracts (as represented in Rule 12.41 and 12.42, respectively) and to add 
terms and conditions for new Soybean and Corn Variable Payout Contracts (represented in new Rules 
12.84 and 12.85, respectively). HedgeStreet also hereby submits the terms and conditions of the Nadcx 
Wall Street 30, US Tech 100, and US 500 Binary and Variable Payout Contracts as represented in the 
following new Rules: 

RULE 12.86 WALL STREET 30 VARIABLE PAYOUT CONTRACTS 
RULE 12.87 US TECH 100 VARIABLE PAYOUT CONTRACTS 
RULE 12.88 US 500VARIABLE PAYOUT CONTRACTS 
RULE t 2.89 WALL STREET 30 BINARY CONTRACTS 
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' RULE 12.90 US TECH 100 BINARY CONTRACTS 
RULE 12.91 US 500 BINARY CONTRACTS 

The Wall Street 30, US Tech 100. and US 500 Binary and Variable Payout Contracts, which are 
cash-settled contracts, will have an Expiration Value that is calculated based on an average of the most 
recent trade prices in the underlying futures contract, the caoro E-mini Dow® Futures Contract (the 
"DJFC"), the CME® E-mi:ni NASDAQ 10000 Futures Contract (the '~QFC"), and the CME E-mini S&P 
500® Futures Contract (the "SPFC"), respectively, immediately prior to the Contracf s expiration. 1 

In Exhibit A, HedgeStreet has set forth the text of its new Rules 12.86 to 12.91 to reflect all of 
the tenns and conditions of the new Contracts in accordance with Commission Regulations §§40.2 and 
40.6. 

The DJFC is traded on the Chicago Board ofTrade (CBOT), and the NQFC, and SPFC are 
traded on the Chicago Mercantile Exchange (CME), which currently list DJFCs, NQFCs, and SPFCs 
with quarterly expirations (March, June, September, and December). The DJFC, NQFC, and SPFC are 
all currently deep and liquid futures markets. The indices which underlie the DJFC, NQFC, and SPFC 
arc the DJIA 00

, the Nasdaq l 00, and Standard & Poors 500®. Widely traded cash markets currently exist 
for the securities that comprise the atbrementioned indices. 

Nadex has no ownership or other interest in either the cash markets for the securities that 
comprise the cash indices or the DJFC, NQFC, and SPFC. In addition, Nadex is not affiliated with the 
CME or CBOT, and neither CME, CBOT, nor any of their respective affiliates sponsor or endorse 
Nadex or its products in anyway. Nadex, however, is a signatory to the International Information 
Memorandum of Understanding & Agreement, as are CME and CBOT. In addition, Nadex is a member 
of the Intermarket Surveillance Group ("JSG"), and the CME and CBOT also are lSG members. 

The Wall Street 30, US Tech 100 and US 500 Binary Contracts will be offered with intraday, 
one-day and one-week durations and the Variable Payout Contracts will be offered with one-day 
durations. With respect to each Contract listed, the underlying futures contract will be the nearest DJFC, 
NQFC, or SPFC. up to and including the last Friday of the month immediately preceding the month in 
which the final settlement of that particular DJFC, NQFC, or SPFC. On the business day that 
immediately succeeds such a Friday, the underlying futures contract for each Contract will roll over to 
the ne:x:t quarterly DJFC, NQFC, or SPFC. Because the E:x:piration Value of the Contract "rolls over" to 
the prices of the next-to-expire DJFC, NQFC, or SPFC approximately two weeks before the expiration 
the underlying DJFC, NQFC, or SPFC, the Contracts will never have an Expiration Value based upon 
the final settlement price (or an average of trade prices) at a DJFC, NQFC, or SPFC maturity when those 
futures contracts converge with their respective cash index values. Thus, the Binary Contract Expiration 

1 ·"Dow Jones," "'JIA," and "The Dow" are registered trademarks of Dow Jones & Company, Inc. S&.P 500 is a registered mark of the 
McGraw-Hill Companies, Inc. NASDAQ and NASDAQ-I 00 are registered marks of the Nasdaq Stock Market, Inc. CME is a registered 
mark of the Chicago Mercantile Exchange Inc. CBOT is R registered mark of the Boanl of Ttade of the City of Chicago, Inc. Nadex, Inc. is 
not affiliated with these organizations and neither they nor !heir affiliates sponsor or endorse Nadex Inc. or its products in any way. 
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Value will be linked to the trade prices of the relevant futures contracts, the DJFC, NQFC, or SPFC, 
rather than to the specific cash index. 

Nadex, as the Source Agency, will calculate an Expiration Value tbr each Contract by taking the 
last twenty-five (25) DJFCt NQFC, or SPFC trade prices immediately prior to the expiration of the Wall 
Street 30, US Tech 100, or US 500 Contracts, removing the highest five (5) DJFC, NQFC, or SPFC 
prices and the lowest five (5) DJFC, NQFC, or SPFC prices, using the remaining fifteen (15) DJFC, 
NQ FC, or SPFC prices to calculate the Expiration Value. The calculation is a simple average of all 
fifteen (15) remaining DJFC, NQFC, or SPFC prices. 

The calculation methodology for the Expiration Values mitigates the possibility of manipulation 
or any party trading with advance knowledge of the Expiration Value prior to expiration of the Contract. 
The underlying DJFCs, NQFCs, and SPFCs are traded in real-time; it is not possible for an "early'' 
release of DJFC, NQFC, or SPFC trade prices or the relevant Expiration Value for the Contract to occur, 
as trading in the Contract on the HedgeStreet (Nadex) exchange ceases concurrently with the fixing of 
the relevant prices that will be used in calculating the Expiration Value. On the Expiration Date, 
HedgeStreet (Nadex) will publish on its website the Expiration Value for each listed Contract at least 30 
minutes after the expiration of that Contract. 

As explained above, the Contracts are Binary Options or Variable Payout Contracts on an 
actively traded broad-based securities index·futures contract, the DJFC, NQFC, or SPFC, and its pricing 
will be based solely upon DJFC, NQFC, or SPFC prices. Because the DJFC, NQFC, and SPFC are 
based upon an indices that are not a "narrow-based security index" as defined in Section la(25) of the 
Act, the Binary Options and Variable Payout Contracts are within the Commission's exclusive 
regulatory jurisdiction. 

The new Com and Soybeans Variable Payout Contracts are cash-settled contracts comparable to 
the other existing Variable,Payout Contracts listed by the Exchange such as Crude Oil, Copper and Gold 
Variable Payout Contracts; moreover, these new Com and Soybeans Variable Payout Conb'acts are 
based on the same underlying as HedgeStreet's Com and Soybeans Binary Option Contracts that are 
being amended herein. HedgeStreet has set forth in Exhibit A not only the amendments to add the 
foregoing Wall Street 30, US Tech 100, and US 500, but also the amendments to existing Rules 
l2.41("Soybean Binary Contracts") and 12.42 ("Com Binary Contracts") and the text of new Rules 
12.84 ("Soybean Variable Payout Contracts") and 12.85 ("Com Variable Payout Contracts"), to reflect 
all of the terms and conditions for these new Contracts in accordance with Commission Regulations 
§§40.2 and 40.6. 

HedgeStreet (Nadex) intends to implement these rule amendments and additions at the start of 
business on Monday, June 22, 2009. 

No substantive opposing views were expressed to HedgeStreet with respect to these additions. 
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HedgeStreet hereby certifies that the Binary and Variable Payout Contracts and clearing of these 
Contracts, including all rules defining the terms and conditions of said Contracts contained herein, 
comply with the Act, as amended, and the Commission;s regulations adopted thereunder. 

Should you have any questions regarding the above, please· do not hesitate to contact me by 
telephone at (312) 884-0171 or by email at t..ncdennott@nadex.com. 

~ly, d 
0:::::.~:: ~efRegulatory Officer 

CC; DMOSubmission@cftc.gov 
Jon Hultquist- CFrC (Acting Branch Chief, DMO, Chicago) 
Tom Leahy- CFTC 
Riva Adriance- CFTC 
Nancy Markowitz- CFfC 

Yossi Beinart- HedgeStreet, Inc. 
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EXIIIBITA 

Amend Payout Criteria and 
other provisions for Binary 
contracts 

12.42 Com Amend Payout Criteria and 
other provisions for Binary 
contracts 

12.84 Soybeans Daily I New Rule for Variable 
2:15 pmET Payout contracts 

12.85 Com Daily I New Rule for Variable 
2:15pmET Payout contracts 

12.86 Wall Street 30 Daily I New Rule tbr Variable 
4:15 pmET Payout contracts 

12.87 US Tech 100 Daily/ New Rule for Variable 
4:15 pinET Payout contracts 

12.88 US500 Daily I New Rule for Variable 
4:15pmET Payout contracts 

12.89 Wall Street 30 Intraday, Daily New for Binary 
&Weekly/ contracts 
4:15 ET 

12.90 US Tech tOO Intraday, Daily New Rule for Binary 
& Weekly/ contracts 
4:15 ET 

12.91 ussoo New Rule for Binary 
contracts 
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EXHIBITB 

Amendments to Rules 12.41 and 12.42 and addition of Rules 12.84, ll.85, 12.86, 12.87, 12.88, 
12.89, 12.90, and 12.91 

(The following new Rfl.le additions are underlined and deletions are stricken out) 

RULE 1.1- RULE 12.40 [Unchanged] 

RULE 12.41 SOYBEAN BINARY CONTRACTS 

(a) SCOPE- These Rules shall apply to the Class of Contracts referred to as the Soybean Binary 
Contracts issued by HedgeSt:reetNadex. 

(b) UNDERLYING- The Underlying for this Class of Contracts is the Soybean price per bushel 
(in U.S. cents), herein after referred to as "Soybean" or ~'Soybeans", as calculated by H:eElgeSweetNadex 
using a proprietary algorithm which takes a sampling ofprices2 obtained from the specified Soybean 
Futures contracts (''SBFC'?) currently trading on the Chicago Board of Trade (CBOti The SBFC 
prices that will be used to calculate the Underlying will be taken from the January, March, May, July, 
Augus4 September, or November SBFC delivery months (each a "SBFC Delivery Month"). The specific 
SBFC delivery month that will be used will be based on the SBFC represented in the following schedule 
of dates for April 2009 to April 201 0: depeoo oo the Elate eft wftieh the lJAEieflyteg is 'heiftg ealeulatee. 
Fer instllftSe, eaeh-tia~· that 'l:&e '{Jftdedymg is ealealateEl that is ea er after me ~ hasmess day befefe 
the eaQ '* .-\pal &H:S BB: Bf hefeFe-tfte fetif'".h easiness day before the eaa ef :hme, 'l:&e hlly SBFC tFaEle 
,aees 'NiY: he \iSee. Eaeh Elay that the Uaderlyiag is-ealeHlatea t:Bat is eB er after the thiFEl b\:ISiaess day 
hefeEe the eoo efJu.He a-REI aa ar befere t:he feltA:B hHsiMss day be:fere the ef!El afJaly, the ."dlgYst S:B¥C 
trade prises ..... m he tteed. TIHs )H'eeess '+Vill :Fef'eat itself, se that ea the t:hifs hYsmess say befere the et~El 
af the ealea88f mes.th: ,feeeeing eaeh Jmuuwy, MllFElh, May, My, AY8QSt, Setltember, and Ne¥ember, 
the SBFC trade priees te be 'I:J:Seci ia sale:alatmg t:Be Uaeet:zyifig will ma· .. e ta the &B*t sYeeeeEliftg mNFes 
fftt)tll:h listed. 

SBFC Dcliveo: Month Used for the Onderl~ing and to 
Start Date End Date Calculate the Exoiration Value 

4/25/2009 6/26/2009 CBOT Sovbeans July_2009 Future (exoires 7/14/09) 

6/27/2009 7/31/2009 CBOT Sovbeans Autrust 2009 Future ( exoires 8/14/09) 

~ The term "Prices" does not include any ~ettlemcmt prices calculated or issu~ by CBOT. Nadex only uses the prices reponed on the 
~ ,!fiolltMge dwiRg llte IIISt 3Q mifult~ of tl'adiAg in order to fonnulate its own Expiration Value •1-~t pl'ille. 

CBOT11 is a registered service mark of the Board of Trade of the City of Chicago. Hedr;eStreel~. Inc. is not affiliated with the Board 
of Trade of the City of Chicago 11nd neither the Board of Trade of the City of Chicago , nor its 11ffiliates, 'sponsor or endorse N11dex, Inc. or 
its products in any way. 
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8/112009 8/28/2009 CBOT Sovbeans Seotember 2009 FutureLexoires 9/14/09) 

8/29/2009 10/30/2009 CBOT Sovbeans November 2009 Future ( exuires 11/13/09) 

10/31/2009 12/25/2009 CBOT So:ybeans Janua!l: 2010 Future (cxnircs 1/14/10} 

12/26/2009 2/26/2010 CBOT Soybeans March 2010 FutureJexoires 3/12/10) 

2/27/2010 4/30/2010 CBOT Sovbeans Mav 2010 Future ( exoires 5/14/1 0) 

On the date listed in the 'Start Date' column above. the SBFC trade prices to be used for the Underlying 
and to calculate the Expiration Value will be done with the corresponding SBFC Delivery Month listed. 
For instance, beginning on June 27, 2009_, Nadex will use the Soybeans August 2009 futures prices as 
the Underlying as well as usc such SBFC prices to calculate the Expiration Value on the Expiration Date 
for the relevant Soybean-s Binary Contract. 

(c) SOURCE AGENCY- The Source Agency is RedgeStFeetNadex. 

(d) TYPE- The type of Contract is a Binary Contract. 

(e) ISSUANCE- For each planned release by the Source Agency ofthe Underlying, 
HedgeStreetN adexwill issue various Contracts, each of a different Series. A new issuance of Contracts 
will commence no later than two (2) business days following the Expiration Date. 

(t) PAYOUT CRITERION- The Payout Criterion for each Contract will be set by 
WeEige8tNetNadexat the time the Binary Contracts are initially issued. For the Soybean Binary 
Contracts, the Payout Criteria for the Contracts will be set as follows: , 

(i) Bl :WEEKLY SO¥B:EAN BINARY CONTRACTS 

( 1) Binary Cammet 1: One Centmet •::iH ha--1e a Payout Cri-terien ef greater than X 
fmw.\dea t0- the aearest five (5) esB.ts) 20. 

(2) Binary Cellt:raet 2: One Centmet wiH ha.,·e a Payettt Criterien ef greater than X 
(rettaded t6 the aefltest the (S~ eeats) lS. 

(3) a tRQf}' GaRtFaet 3: ORB CaRtmst will Rll"/8 a PayoHt Criteriaa of greater thea X 
~HHElee te ~e BeB:fest iive (3) eeats) lQ. 

( 4) lUnary Geatraet 4: Oae Ceawet 'H-iH ha-v:e a Payoot Criterien ef greater tnB11 X 
(rolmi:led te ~e ae&:Fest ike (3') eeRts) S. 

(5) Bmary Centl'aet 5: ORe GoRB'ast will have a Payeyt Ct=itefiea e~ater than X 
(feeded to the aeatest five (5)-seats). 
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(6) 8i:aary Geatfaet 6: Oae Ceotmet will kave a P-ayeut Griterie:a ef gt=eiKeF fli&& X 
€felmtled te the aeMest five (5) eents) + 5. 

(7) Binary Centfaet +: Qne Geaweef ·.viU luwe a Payeet Criteriea afgreater dutR X 
(roooded ta the ftearest five (§) aetltS) + 1 Q. 

(8) Binal')' Ga:eh'a:et 8: O:ae Ce:atraet will have a Pay-aut Criterien of.greetet m8:8: X 
~tm:ElEMI te Hie &e8:fest ave (5) eeats) I lS. 

(9) 8iaary Gammet 9: One Centraet will have a Pa¥eat Cl'itefiea at: greater t£um X 
(reeaaeEl te the HeaFest five (5) sents} +- 2Q. 

(1 0) In eooh case above, "X'' is meaBti:t:ed iB U.S. eeHts aRE! e~ls me las~ !!l8FC l!f.i:ee eF 
vahte temtded te lihe &e8:fest i'i•;e (~) eeats, as repertedl:ly the Soume Age:aey. 

(i) DAILY SOYBEANS BINARY CONTRACTS, 2:15PM ETCLOSE 

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X - 7. 

(2) Binarv Contract 2: One Contract will have a Payout Criterion of greater than X - 6. 

(3) Binary Contract 3: One Contract will have a Pa;xout Criterion of greater than X- 5. 

(4) Binary Contract 4: One Contract wilt have a Payout Criterion of greater than X- 4. 

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X- 3. 

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X- 2. 

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X - 1. 

(8) Binarv Contract 8: One Contract will have a Payout Criterion of greater than X. 

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X + 1. 

(I 0) Bina.rx Contract 10: One Contract will have a Payout Criterion of greater than X+ 2. 

(11) Binary Contract II; One Contract will have a Payout Criterion of greater than X+ 3. 

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than X+ 4. 

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than X+ 5. 

( 14) Binarv Contract 14: One Contract will have a Payout Criterion of greater than X + 6. 
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( 15) Binary Contract 15: One Contract will have a Payout Criterion of greater than X + 7. 

(16) In each case. •'X" equals the last Soybean price rounded to the nearest one ( 1 ). as 
reoorted by the Source Agenc;}::. 

(ii) WEEKLY SOYBEANS BINARY CONTRACTS. 2:15PM ET CLOSE 

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X- 15. 

(2) Binarv Contract 2: One Contract will have a Payout Criterion of greater than X- 10. 

(3) Binarv Contract 3: One Contract will have a Payout Criterion of greater than X- 5. 

( 4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X. 

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X+ 5. 

(6} Binazy Contract 6: One Contract will have a Payout Criterion of greater than X+ 10. 

(7) Binazy Contract 7: One Contract will have a Payout Criterion of greater than X+ 15. 

(8) In each case, "X'' equals the last Soybean price rounded to the nearest 0.25. as reported 
by the Source Agency. 

(iii) HeElgeSwetNadex may list additional Soybean Binary Contracts with 
ditTerent ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission 
Regulations. 

(g) MINIMUM TICK - The Minimum Tick size for Soybean Binary Contracts shall be $0.25 
~-

(h) REPORTING LEvEL - The Reporting Level for the Soybean Binary Contracts shall be 
1750 ~Contracts. 

(i) POSITION LIMIT - The Position Limit for Soybean Binary Contracts shall be 2500 ~ 
Contracts. 

(j) LAST TRADING DATE- The Last Trading Date in a Series is the same date as the 
Expiration Date. 

(k) SETILEMENT DATE - The Settlement Date will be the same date as the en whieh the 
SeybeaH Expiration DateSelitlemeat Paee is released by the Se'W'ee Agtmey. 

(I) EXPIRATION DATE - The Expiration Date of the Contract will be the date on which the 
Ex:piration ValueSetdemeat: PF:i.ee is released by the Source Agency. 
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(m} SETILE:MENT VALUE- The Settlement Value is the amount paid to the holder of the in 
the money Contract on the Settlement Date. The Settlement Value of an in the money Soybean Binary 
Contract is $100. 

(n) EXPlRA TlON VALUE- The Expiration Value is the~ of Soybeans as 
calculated by the Source Agency on the Expiration Date. The Expiration Value is calculated by the 
Source Agency by taking the last twentv-five (25) SBFC trade prices just prior to the close oftrading_of 
the Soybean Binary Contract and removing the highest five (5) SBFC trade prices and the lowest five 
(5} SBFC trade prices, using the remaining fifteen (15) SBFC trade prices to calculate the Expiration 
Value. The calculation used is a simple average of all fifteen (lS} SBFC trade prices. 

(o) CONTINGENCIES- If no level is actually announced on the Expiration Date due to a delay, 
postponement or otherwise in such release announcement by the Source Agency, the Settlement Date 
will be delayed until the Underlying number is released for that Series. 

RULE 12.42 CORN BINARY CONTRACTS 

(a) SCOPE- These Ru1es shall apply to the Class of Contracts referred to as the Com Binary 
Contracts issued by HeE18e~we,Nadex. 

(b) UNDERLYING- The Underlying for this Class of Contracts is the Com price per bushel (in 
U.S. cents), herein after referred to as "Com", as calculated by HedgeStfeetNadexusing a proprietary , 
algorithm which takes a sampling ofprices4 obtained from the specified Com Futures Contracts ("CNFC 
GFG'') CWTently trading onm the Chicago Board of Trade (CBOT~t. The CNFC GFG trade prices that 
will be used to calculate the Underlying will be taken from the March, May, July, September, or 
December CNFC GFG delivery months (each a "CNFCGFG Delivery Month"}. The specific CNFC 
delivery month that will be used for the Underlying will be based on the CFC represented in the 
following schedule of dates for April 2009 to April 2010: will depend en the date en whish the 
blaaefl:~g is aeing ealeulated. P01 ffisamee, eaeh. d&y that the UBderlyi'flg is eelettl&ted: ~at is ea er 
after the third hU5iness day eefere the eBEl ef Apri I and en er befe't'e t:he tettl't:li l!Jaeis:ess da}' l!Jefcue the 
eHEiefhttte, the Jttly CFC £fade priees 'NiH ae ~;tSed. Eaeh day that the Underlyiag is ealeulateEI tftet is eft 
eF after the third husmess day before the end ef fune a"AEI ea er l!Jefepe the fe:yrtfi husmess day hefere the 
end efAagast, t:Re Septelfiher CfC ~e J'Reas-Nill he l:1Sed. This preeess ·.vill repeat itself;-se t:Rat eft 
the ~ h'Ysi:Bess El~ befere the enel efthe ealendBF menth presediag eaelt Mate&; May, Jely, 
September, aAel Deeember, the CFC t:mae pfieee te 'hfHlsed in ealeelatiRg the Underlying wiR meYe te 
t:Re nE!Kt-sHeeeeEli:e:g fiatl:tfes meath listed. 

CNFC Delivery Month Used for the Underlying and to 
Start Date End Date Calculate the Ex iration Value 

4 Supra, atfo 12/. 
5 Supra, at fn [3 ]. 
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4/25/2009 6/26/2009 CBOT Com Julv 2009 Future (exoires 7/14/09) 

6/27/2009 8/28/2009 CBOT Com Sentember 2009 Future (expires 9/14/09) 

8/29/2009 11/27/2009 CBOT Com December 2009 Future ( ext~_ires 12114/09) 

11/28/2009 2/26/2010 CBOT Corn March 2010 Future (exnires 3/12/10) 

2/27/2010 4/30/2010 CBOT Com Mav 2010 Future (exoires 5/14/10) 

On the date listed in the 'Start Date' column above. the CNFC trade prices to be used for the Underl~ing 
and to calculate the Expiration Value will be done with the corresponding CNFC Delivezy Month listed. 
For instance. beginning on June 27, 200_2, Nadex will use the Com September 2009 futures prices as the 
Underlying as well as use such CNFC prices to calculate the Expiration Value on the Expiration Date 
for the relevant Com Binanr Contract. 

(c) SOURCE AGENCY- The Source Agency is HeilgeStreetNadex. 

(d) TYPE- The type of Contract is a Binary Contract. 

(e) ISSUANCE- For each planned release by the Source Agency of the Underlying, 
HeElgeSt:reetNadexwill issue various Contracts, each of a different Series. A new issuance of Contracts 
will commence no later than two (2) business days following the Expiration Date. 

(f) PAYOUT CRITERION- The Payout Criterion for each Contract will be set by 
HedgeStFeetNadexat the time the Binary Contracts are initially issued. For the Com Binary Contracts, 
the Payout Criteria for the Contracts will be set as follows: 

{i) QI WR~KL¥ C~ lUNARY GQNlRACTS 

( 1) Bioary CeH:tfaet 1 : Oae CelltmSt will have 8 P8;'EM:lt Cfitefiea ef 8featef thaa: X 
(feunded te t:he H:earest fiYfi' (5) eems) 20. 

(2) Biaary CeRtFaet 2: One Gemmet 'llill R8"1e 8 Peyeut Gritef.iaa af greater theft X 
(reUflE!ed te tRe ReiH'Eist five fS.) eeatej l 3. 

(3) 'Binary Caatmet 3: Oae Cafltraet will haYe a Payout Gritefiea efgreetef t:Baa X 
€fetmde8ta ~ aearest fi't'e (S) eeHts) 1 G. 

( 4) 'Bill&:!)' Cea~t 4: Ofte C6fttmet will ha.Ye a Payettt Gf.itefiaa ai' greater thaA X 
(letlft6ed. te t:fte eearest five (S) eents) S. 

(5) 8iB:ary Ceett:aet S: One Gellt:mst •NiD aa·.r.a Payeat Criteriell&f: greetef t:Baa. X 
(FOI:IHd.ed te t:h:e ae&Fest fi:;e (5) eents). 
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(6) Binary Caalmet9: Oae Cea&:aet !yViH have a Payeat Criterien efgfe&~er 1ihatrX 
(Fe\:I:Rdea te me ae&£est fi.ve (Sj eeats) + 5. 

(7} :Biaaey- Cootmet 7: Oae Caf!traet will 'have a Payeut Criteriaa af greater than ~ 
~eEl te the aearest five (5~-eeata) • 1 Q. 

(8) Binary Cantmet 8: Oae Ceaweet will have a Pa]reet Criteria& efgreater than X 
(fatiBded ta the aearest fi·;e (3) eMt~ • 13. 

(9) Binary Cantmst 9: One Geatf8et ·,v-iU have a Payeet Criteriea ef gfeater thaa X 
(rauadeEI te tal>' neiH'E!St five (3) eents) I 20. 

(1 0} 1ft eaeh ease aeave, ''X" is mea:sufed m U.S. eM~ aBEl eqeals the last CFG priee er 
vaiHe reaaEie&te-:the aeaFest five (5) sea~, as FepeHed by the Soeree Age~~sy. 

(i) DAILY CORN BINARY CONTRACTS, 2:15PM ET CLOSE 

(1) Binary Contract 1: One Contract will have a Pa)!:Out Criterion of greater than X- 3.50. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X~ 3. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X- 2.50. 

( 4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X - 2. 

(5) Binarv Contract 5: One Contract will have a Payout Criterion of greater than X- 1.50. 

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X - 1. 

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X ~ 0.50. 

{8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X. 

(9) Binarv Contract 9: One Contract will have a Payout Criterion of greater than X + 0.50. 

{1 0) Binary Contract 10: One Contract will have a Payout Criterion of greater than X+ 1. 

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than X+ 

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than X+ 2. 

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than X+ 
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(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than X+ 3. 

(l 5) Binary Contract 15: One Contract will have a Payout Criterion of greater than X+ 

(16) In each case, "X" equals the last Com price rounded to the nearest one (1 ), as rAAorted 
by the Source Agency. 

(ii) WEEKLY CORN BINARY CONTRACTS. 2:15PM ET CLOSE 

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than X- 9. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X - 6. 

(3) Binary Contract 3: One Contract will have a Paxout Criterion of greater than X- 3. 

( 4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X. 

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X+ 3. 

(6) Binarv Contract 6: One Contract will have a Payout Criterion of greater than X + 6. 

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X+ 9. 

In each case. "X" equals the last Com price rounded to the nearest 0.25. as re.ported by the Source 
Agency. 

(ii) W.eegeSt£ee~adex may list additional Com Binary Contracts with different 
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission 
Regulations. 

(g) MINIMUM TICK - The Minimum Tick size for Com Binary Contracts shall be $0.25 ~. 

(h) REPORTING LEVEL - The Reporting Level for the Com Binary Contracts shall be 1750 
~Contracts. 

(i) POSITION LIMIT - The Position Limit for Com Binary Contracts shall be 2500 +,soo 
Contracts. 

(j) LAST TRADING DATE - The Last Trading Date in a Series is the same date as the 
Expimtion Date. 

(k) SETILEMENT DATE - The Settlement Date will be the same date as the Expimtion Dateea 
vAHe:h the Cam Hembet Settlemea~ Pfi:ee is released hy the Seu.roe AgeAsy. 
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(1) EXPIRATION DATE - The Expiration Date of the Contract will be the date on which the 
Com Expiration ValueSettlemenr PP.iee is released by the Source Agency. 

(m) SETTLEMENT VALUE- The Settlement Value is the amount paid to the holder of the in 
the money Contract on the Settlement Date. The Settlement Value of an in the money Com Binary 
Contract is $1()0. 

(n) EXPIRATION VALUE- The Expiration Value is the levelpriee &f •tehte of Corn as 
calculated by the Source Agency on the Expiration Date. The Expiration Value is calculated by the 
Source Agency by taking the last twenty-five (25) CNFC trade prices just prior to the close of trading of 
the Com Binary Contract and removing the highest five (5) CNFC trade prices and the lowest five (5) 
CNFC trade prices, using the remaining fifteen (15) CNFC trade prices to calculate the Expiration 
Value. The calculation used is a simple average of all fifteen (15) CNFC trade prices. 

(o) CONTINGENCIES- If no level is actually announced on the Expiration Date due to a delay, 
postponement or otherwise in such release announcement by the Source Agency, the Settlement Date 
will be delayed until the Underlying number is released for that Series. 

RULE 12.43-12.83 [Unchanged] 

RULE 12.84 SOYBEANS VARIABLE PAYOUT CONTRACTS 

(a) SCOPE-These Rules shall app.lx to the Class of Contracts referred to as the Soybeans 
Variable Payout Contracts issued by N adex. 

(b) UNDERLYING -The Underlying for this Class of Contracts is the Sovbean price per bushel 
(in U.S. cents). herein after referred to as "Soybean" or "Soybeans". as calculated by Nadex using a 
proprietaty algorithm which takes a sampling of prices6 obtained from the specified Soybean Futures 
contracts ("SBFC"l currently trading on the Chicago Board of Trade (CBQTi8)7

• The SBFC prices that 
will be used to calculate the Underlying will be taken from the January. March. May, July. August. 
September. or November SBFC delivezy months (each a "SBFC Delivery Month,). The specific SBFC 
delivery month that will be used will be based on the SBFC represented in the following schedule of 
dates for April 2009 to April 20 I 0: -

Start Date End Date SBFC Deliven: Month Used for the Undertxln& and to 
Calculate the Exniration Value 

4/25/2009 6/26/2009 CBOT So~bcans July2009 Future (expires 7/14/09.) 

6/27/2009 7/3112009 CBOT Soybeans Augyst 2009 Future (expires 8/14/09} 

6 The tenn "Prices" does not include any s~tlement prices calculated or issued by CBOT. Nadex only uses the prices rep<>rtc:d on the 
CBOT in order to formulate its own Expindi\)fi Vaiue. 
7 CBOT11 is a registered service mark of the Board of Trade of the City of Chicago. J.le!lgeStFeetNadex, Inc. is nol affiliated with the Board 
of Trade of the City of Chicago and neither the Board of Trade of the City of Chicago, nor its affiliates, sponsor or endorse 
HedgeSll'ee&Nadex,Inc. or its products in any way. 
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8/1/2009 8/28/2009 CBOT Soybeans SeQtember 2009 Future (ex:gires 9/14/09) 
8/29/2009 10/30/2009 CBOT Soybeans November 2009 Future (exQires 11113/09) 

10/31/2009 12/25/2009 CBOT Sovbeans Janum:y 2010 Future (exQires 1/14/10) 

12/26/2009 2/26/2010 CBOT Soybeans March 2010 Future (exuires 3/12/10) 

2/27/2010 4/30/2010 CBOT Soybeans May 2010 Future (exuires 5/14/1 0} 

On the date listed in the 'Start Date' column above. the SBFC trade prices to be used for the Underlying 
and to calculate the Exuiration Value will be done with the corresponding SBFC Delivery Month listed. 
For instance. beginning on June 27.2009. Nadex will use the Soybeans August200.2 futures prices as 
the Underlying as well a~ use such SBFC prices to calculate the Expiration Value on the Expiration Date 
for the relevant Soybeans Variable Payout Contract. 

(c) SOURCE AGENCY- The Source Agency is Nadex. 

(d) TYPE - The Type of Contract is a V ariablc Payout Contract. 

(e) ISSUANCE- For each planned release b~ the Source Agency of the Underlying, Nadex will 
issue various Contracts, each of a different Series. A new issuance of Contracts will commence no later 
than two (2) business days following the Expiration Date. 

(f) PAYOUT CRITERION- The Payout Criterion for each Contract will be set byNadex at the 
time the Variable Payout Contracts are initially issued. For the Soybeans Variable Payout Contract. the 
Payout Criteria for the Contracts will be set as follows: 

(i) DAILY V ARlABLE SOYBEANS CONTRACTS. 2:15 PM ET CLOSE SPREAD- At 
the commencement of trading in a Daily Spread Soybeans V ariablc Pa}!out Contract, N ad ex shall list 
one (I) Variable Payout Contract., referred to as a ~sQread', which conforms to one of the Payout 
Criteria listed below as determined by Nadex at the time of listing: 

(1) DAILY VARIABLE PAYOUT CONTRACT 'SPREAD' -1 

(aa) CAP- The Cap shall be X+ 45. 

(bb) FLOOR- The Floor shall be X- 45. 

(cc) DOLLAR MULTIPLIER- The Dollar Multiplier shall be 10. 

(2) DAlLY VARIABLE PAYOUT CONTRACT 'SPREAD'- 2 

· (aa) CAP - The Cap shall be X + 30. 

(bb) FLOOR- The Floor shall be X- 30. 
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(cc) DOLLAR MULTIPLIER- The Dollar Multiplier shall be 10. 

(3) DAILY VARIABLE PAYOUT CONTRACT 'SPREAD' -3 

(aa) CAP- The Cap shall be X+ 22.50. 

(bb) FLOOR- The Floor shall be X- 22.50. 

(cc) DOLLAR MULTIPLIER- The Dollar Multiplier shall be JO. 

(4) In each case. "X,, equals the last Soybeans price. as reported by the Source Agency, 
rounded to the nearest 5. 

(ii) DAILY VARIABLE SOYBEANS CONTRACTS, 2:15PM ET CLOSE 
NARROW SPREAD- At the commencement of trading in a Daily Narrow Spread Soybeans Variable 
Payout Contract. Nadcx shall list a set oftive (5) Variable Payout Contracts with overlapping ranges, 
referred to as 'Narrow Spreads,. which confonn to one of the Pa~out Criteria listed below as determined 
by Nadex at the time of listing: 

(1) DAILY VARIABLE PAYOUT CONTRACT •NARROW SPREAD,- SET t 

(aal CONTRACT 1: The Cap shall be X -15: The Floor shall be X- 45. 

(bb) CONTRACT 2: The Cap shall be X; The Floor shall be X -30. 

(cc) CONTRACT 3: The Cap shall be X+ 15: The Floor shall be X-15. 

(dd) CONTRACT 4: The Cap shall be X+ 30: The Floor shall be X. 

(ee) CONTRACT 5: The Cap shall be X+ 45; The Floor shall be X+ 15. 

(fD DOLLAR MUL TTPLTER -The Dollar Multiplier shall be 10. 

(2) DAILY VARIABLE PAYOUT CONTRACT 'NARROW SPREAD'- SET 2 

(aa) CONTRACT 1: The Cap shall be X- 10: The Floor shall be X -30. 

www.hedgatrweL<:um 

(bb) CONTRACT 2: The Cap shall be X; The Floor shall be X -20. 

(eel CONTRACT 3: The Cap shall be X + 1 O; The Floor shall be X- 10. 

(dd) CONTRACT 4: The Cap shall be X+ 20: The Floor shall be X. 

(ce) CONTRACT 5: The Cap shall be X+ 30; The Floor shall be X+ 10. 
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(ffi DOLLAR MULTIPLIER- The Dollar Multiplier shall be 10. 

(3) DAILY VARIABLE PAYOUT CONTRACT 'NARROW SPREAD'- SET 3 

(aa) CONTRACT 1: The Cap shall be X - 7.5 0: The Floor shall be X- 22.50. 

(bb) CONTRACT 2: The Cap shall be X: The Floor shall be X-15.00. 

(cc) CONTRACT 3: The Cap shall be X+ 7.50: The Floor shall be X -7.50. 

(dd) CONTRACT 4: The Cap shall be X+ 15.00: The Floor shall be X. 

(ee) CONTRACT 5: The Cap shall be X+ 22.50; The Floor shall be X+ 7.50. 

(ffi DOLLAR MULTIPLIER- The Dollar Multiplier shall be 10. 

(5} In each case. "X" equals the last Soybeans price. as t!morted by the Source Agency. 
rounded to the nearest S. 

(iii) Nadex may list additional Variable Payout Contracts with different ranges of Payout 
Criteria on a discretionary basis in accordance with the CEA and Commission Regulations. 

(g) MINIMUM TICK- The Minimum Tick size for Soybeans Variable Payout Contracts shall 
be 0.10. 

(h) REPORTING LEVEL- The Reoorting Level for the Soybeans Variable Payout Contracts 
shall be 1.388 Contracts. 

(i) POSITION LIMIT- The Position Limits for So_ybeans Variable Payout Contracts shall be 
27,777 Contracts. 

G) LAST TRADING DATE- The Last Trading Date ofthe Contract is the same date as the 
Settlement Date. ) 

(k) SETILEMENT DATE- The Settlement Date of the Contract shall be the same date as the 
Expiration Date. 

(1) EXPIRATION DATE - The Expiration Date of the Contract shall be the date on which the 
Soybeans Expiration Value is released by the Source Agency. 

(rn) SETTLEMENT V ALOE- The Settlement Value is the amount paid to the holder of either a 
Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a Variable Payout 
Contract is detennined as described in the definition for Long and Short Variable Payout Contracts. 
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(n) EXPIRATION VALUE -The Expiration Value is the level of Soybeans as calculated b_x the 
Source Agency on the Expiration Date. The Expiration Value is calculated by the Source Agency by 
taking the last twenty-five (25) SBFC trade nrices just prior to the close of trading of the Soybeans 
Variable Contract and removing the highest five (5) SBFC trade prices and the lowest five (5) SBFC 
trade prices. using the remaining_fifteen (15) SBFC trade prices to calculate the Expiration Value. The 
calculation used is a simple average of all fifteen (15) SBFC trade prices. 

(o) CONTINGENCIES- If no level is actually announced on the Expiration Date due to a 
del a~ nost,ponement or otherwise in such release announcement by the Source Agency, the Settlement 
Date will be delayed until the Underlying number is released for that Series. 

RULE 12.85 CORN VARIABLE PAYOUT CONTRACTS 

(a) SCOPE-These Rules shall apply to the Class of Contracts referred to as the Com Variable 
Payout Contracts issued by Nadex. 

(b) UNDERLYING'- The Underlying for this Class of Contracts is the Com price per bushel {in 
U.S. cents), as calculated by Nadex using a proprietax:Y algorithm which takes a samnling ofprices8 

obtained from the specified Corn Futures contracts ("CNFC,) currently trading on the Chicago Board of 
Trade (CBOT~)9. The CNFC prices that will be used to calculate the Underlying will be taken from the 
March. May. July. Smtember, or December CNFC delivery months (each a "CNFC Delivery Month"). 
The specific CNFC delivczy month that will be used will be based on the CNFC represented in the 
following schedule of dates for April 2009 to April 2010: 

Start Date End Date CNFC Deliven: Month Used for the Underl:rin1 and to 
Calculate the Exniration Value 

4/25/2009 6/26/2009 CBOT Com Julv2009 Future (exoires 7/14/09) 
6/27/2009 8/28/2009 CBOT Com Seotember 2009 Future (exoires 9/14/09) 
8/29/2009 ll/27/2009 CBOT Com December 2009 Future (expires 12/14/09) 
t l/28/2009 2/26/2010 CBOT Com March 2010 Future (cxn_ires 3/12/10) 
2/27/2010 4/30/2010 CBOT Com Mav 2010 Future (exoires 5/14/JOl . -··· 

On the date listed in the 'Start Date' column above. rhe CNFC trade prices to be used for the Underlying 
and to calculate the Ex.piration Value will be done with the corresponding CNFC Delivery Monl:h listed. 
For instance, beginning on June 27. 2009. Nadex will usc the Com September 2009 futures prices as the 

s The tcmn uPrices" does not include any settlement prices calculated or issued by CBOT. Nadex only uses the:: prices reported on the 
CBOT in order to formulate its own settlement price. 
9 CBO~ is a registered service mark of the Board ofTradeofthe City of Chicago. Nadex, Inc. is not affiliated with the Board of Trade of 
the City of Chicago and neither the Board of Trade of the City of Chicago, nor its affiliates, sponsor or endorse Nadex, Inc. or its products 
in any way. 
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Underlying_a., well as use such CNFC prices to calculate the Expiration Value on the Expiration Date 
for the relevant Com Variable Payout Contract. 

(c) SOURCE AGENCY- The Source Agency is Nadex. 

(d) TYPE- The TYPe of Contract is a Variable Payout Contract. 

(e) ISSUANCE- For each planned release by the Source Agency of the Underlying, Nadex will 
issue various Contracts. each of a different Series. A new issuance of Contracts will commence no later 
than two {2) business days following the Expiration Date. 

(f) PAYOUT CRITERION- The Payout Criterion for each Contract will be set by Nadex at the 
time the Variable Payout Contracts are initially issued. For the Com Variable Payout Contract. the . 
Payout Criteria for the Contracts will be set as follows: 

(i) DAILY VARIABLE CORN CONTRACTS. 2:15 PM ET CLOSE SPREAD- At the 
commencement of trading in a Daily Spread Corn Variable Payout Contract, Nadex shall list one (1) 
Variable Payout Contract. referred to a..:; a 'Spread', which conforms to one of the Payout Criteria listed 
below as determined b-y: Nadex at the time of listing: 

(1) DAlLY VARIABLE PAYOUT CONTRACT 'SPREAD' -1 

(aa) CAP- The Cap shall be X + 22.50. 

(bb) FLOOR- The Floor shall be X- 22.50. 

(cc) DOLLAR MULTIPLIER- The Dollar Multiplier shall be I 0. 

(2) DAILY VARIABLE PAYOUT CONTRACT 'SPREAD'- 2 

{aa) CAP- The Cap shall be X + 15. 

<bhl FLOOR- The Floor shall be X- 15. 

(cc) DOLLAR MULTIPLIER- The Dollar Multiplier shall be 10. 

(3) DAILY VARIABLE PAYOUT CONTRACT 'SPREAD'- 3 

(aa) CAP- The Cap shall be X+ 7.50. 

(bb) FLOOR- The Floor shall be X -7.50. 

(eel DOLLAR MULTIPLIER- The Dollar Multiplier shall be 10. 
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(4) In each case. "X" equals the last Corn price. as reported by the Source Agency, rounded 
to the nearest 5. 

(ii) DAILY VARIABLE CORN CONTRACTS. 2:15PM ET CLOSE NARROW 
SPREAD- At the commencement of trading in a Daily Narrow Spread Com Variable Payout Contract, 
Nadcx shall list a set of five (5) Variable Payout Contracts with overlapping ranges, referred ro as 
'Narrow Spreads'. which conform to one of the Payout Criteria listed below as determined by Nadex at 
the time of listing: 

(4) DAILY V ARlABLE PAYOUT CONTRACT 'NARROW SPREAD' -SET 1 

(aa) CONTRACT 1: The Cap shall be X- 7.50; The Floor shall be X- 22.50. 

(bb) CONTRACT 2: The Cap shall be X: The Floor shall be X -15.00. 

(cc) CONTRACT 3: The Cap shall be X+ 7.50: The Floor shall he X- 7.50. 

(dd) CONTRACT 4: The Cap shall be X+ 15.00: The Floor shall he X. 

(ee) CONTRACT 5: The Cap shall be X+ 22.50; The Floor shall be X+ 7.50. 

(ffLDOLLAR MULTIPLIER -The Dollar Multiplier shall be 1 0. 

(5) DAILY VARIABLE PAYOUT CONTRACT 'NARROW SPREAD'- SET 2 

(aa) CONTRACT 1: The Cap shall be X- 5; The Floor shall be X -15. 

(bb) CONTRACT 2: The Cap shall be X: The Floor shall be X -10. 

(cc) CONTRACT 3: The Cap shall be X+ 5: The Floor shall be X- 5. 

(dd) CONTRACT 4: The Cap shall be X + 10; The Floor shall be X. 

(ee) CONTRACT 5: The Cao shall be X +15: The Floor shall be X+ 5. 

(ffi DOLLAR MULTIPLIER- The Dollar Multiplier shall be 10. 

(6) DAILY VARIABLE PAYOUT CONTRACT 'NARROW SPREAD' - SET 3 

(aa) CONTRACT 1: The Cap shall be X- 2.50: The Floor shall be X- 7.50. 

(bb) CONTRACT 2: The Cap shall be X; The Floor shall be X -5. 
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(cc) CONTRACT 3: The Cap shall be X+ 5.50; The Floor shall be X- 2.50. 

(dd) CONTRACT 4: The Cap shall be X+ 5: The Floor shall be X. 

(ee) CONTRACTS: The Cap shall be X+ 7.50; The Floor shall be X+ 2.50. 

(ft) DOLLAR MULTIPLIER -The Dollar Multiplier shall be 10. 

(4) In each case. "X" eguals the last Com price, as reported by the Source Agency. rounded 
to the nearest 5. 

(iii) Nadex may list additional Variable Payout Contracts with different ranges ofPaxout 
Criteria on a discretionary basis in accordance with the CEA and Commission Regulations. 

(g) MINIMUM TICK- The Minimum Tick size for Com Variable Pa~out Contracts shall be 

(h) REPORTING LEVEL- The Reporting Level tbr the Com Variable Payout Contracts shall 
be 2, 777 Contracts. 

(i) POSmON LIMJT- The Position Limits for Com Variable Payout Contracts shall be 55.555 . 
Contracts. · · 

(j) LAST TRADING DATE- The Last Trading Date ofthe Contract is the same date as the 
Settlement Date. 

(k) SETTLEMENT DATE- The Settlement Date of the Contract shall be the same date as the 
Expiration Date. 

(1) EXPIRATION DATE - The Expiration nate of the Contract shall be the date on which the 
Com Expiration Value is released by the Source Agency. 

( m) SETTLEMENT VALUE - The Settlement Value is the amount paid to the holder of either a 
Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a Variable Payout 
Contract is determined as described in the definition for Long and Short Variable Payout Contracts. 

(n) EXPIRATION VALUE- The Expiration Value is the level of Com as calculated released 
by the Source Agency on the Expiration Date. The Expiration Value is calculated by the Source Agency 
by taking the last twenty-five (25) CNFC trade prices just prior to the close of trading of the Com 
Variable Contract and removing the highest five (5) CNFC trade prices and the lowest five (5) CNFC 
trade prices, using the remaining fifteen (15) CNFC trade prices to calculate the Expiration Value. The 
calculation used is a simple average of all fifteen ( 15) CNFC trade prices. 
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(o) CONTINGENCIES- If no level is actually announced on the Ex11iration Date due to a 
delay. postponement or otherwise in such release announcement by the Source Agency, the Settlement 
Date will be dela~ed until the Underlying number is released for that Series. 

RULE 12.86 WALL STREET 30 VARIABLE PAYOUT CONTRACTS 

(a) SCOPE -These Rules shall apply to the Class of Contracts referred to as the Wall Street 30 
Variable Payout Contracts issued by N adex. 

(b) UNDERLYING- The Underl ·n for this Class of Contracts is the rice of theE-mini 
Dow® Futures contracts "DJFC' traded on the Chica o Board of Trade CBOT . 10 The DJFC trade 
prices that will be used for the Underly;ing will be taken from four (4) OJFC delivery months: March. 
June. September. or December (each a "DJFC Delivery Month"). The specific DJFC Delivery Month 
that will be used as the Underlying will be based on the DJFC represented in the following schedule of 
dates for March 2009 through March 2010: 

D,JE~ Deliveri Month Used as the Undedxing ilDd l!:! 
Start Date End Date Calculate the Exoiration Yalue 
3/14/2009 6/12/2009 CBOT E-mini Dow June 2009 Future ( exoires 6/19/09) 

CBOT E-mini Dow SeQt~mber 2009 Future (exRires 
6/13/2009 9/11/2009 9/18/09} 

CBOT E-mini Dow December 2009 Future (ex;2ires 
9/12/2009 12/1112009 12118/09) 
12/12/2009 3/12/2010 CBOTE~mini Dow March 2010 Future (exoires 3119/lQ) 

On the date listed in the 'Start Date' column above. the DJFC tratie prices to be used for the Underlying 
and to calculate the Expiration Value will be the DJFC trade prices for the corresponding DJFC Delivety 
Month listed. For instance. beginning on June 13. 2009. Nadex will use the CBOT E-mini Dow June 
2009 future prices as the Underlying and will use trade prices for the June 2009 E-mini Dow futures 
contract to calculate the Expiration Value on the Expiration Date for the relevant Wall Street 30 
Variable Payout Contract. 

(c) SOURCE AGENCY- The Source Agency is Nadex. 

(d) TYPE- The Type of Contract is a Variable Payout Contract. 

1° CBOT" is a registered service mark of the Board of Trade of the City of Chicago. ·"Dow Jones," ''DIIA," and "The Dow" are registered 
f.rademarks of Dow Jones & Company, Inc. Nac;lex, Inc. is not afflliated with the Board of Trade of the City ofChicagoor Dow Jones anc;l 
ncithet the Board of Trade of the City of Chicago, Dow Jones, nor their affiliates, sponsor or endorse Nadex, Inc. or. its products in any 
way. In particular, the Nadex Wall Street 30 Contract.~ are not sponsored, endorsed, sold or promoted by CBOT or Dow Jon!:!i. 
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(e) ISSUANCE- For each planned release by the Source Agency of the Underlying. Nadex will 
issue various Contracts. each of a different Series. A new issuance of Contracts will commence no later 
than two (2) business days following the Expiration Date. 

(t) PAYOUT CRITERION- The Payout Criterion for each Contract will be set by Nadcx at the 
time the Variable Payout Contracts are initially issued. For the Wall Street 30 Variable Payout Contract, 
the Payout Criteria for the Contracts will be set as follows: 

(i) DAILY VARIABLE WALL STREET 30 CONTRACTS. 4: lSPM ET CLOSE 
SPREAD- At the commencement of trading in a Daily Spread Wall Street 30 Variable Payout Contract. 
Nadex shall list one (1) Variable Payout Contract. referred to as a 'Spread~. which conforms to one of 
the Payout Criteria listed below as determined by N adex at the time of listing: 

I 
(1) DAILY V ARlABLE PAYOUT CONTRACT 'SPREAD' - 1 

(aa) CAP - The Cap shall be X + 300. 

(bbl FLOOR- The Floor shall be X- 300. 

(cc) DOLLAR MYL TIPLIER- The Dollar Multiplier shall be 1; 

(2) DAILY VARIABLE PAYOUT CONTRACT 'SPREAD'- 2 

(aa) CAP- The Cap shall be X + 225. 

Q>b) FLOOR- The Floor shall be X- 225. 

Lee) DOLLAR MULTIPLIER - The Dollar Multiplier shall be t • 

(3) DAILY VARIABLE PAYOUT CONTRACT 'SPREAD,- 3 

{aa) CAP- The Cap shall be X+ 150. 

(bb) FLOOR- The Floor shall be X- 150. 

(cc) DOLLAR MULTIPLIER- The Dollar Multiplier shall be 1. 

( 4) In each case. "X,, equals the last DJFC trade price. as reported by the Source Agenc.x. 
rounded to the nearest SO. 

(ii) DAILY VARIABLE WALL STREET30CONTRACTS.4:15PMET 
CLOSE NARROW SPREAD- At the commencement of trading in a Daily Narrow Spread Wall Street 
30 Variable Payout Contract. Nadex shall list a set of five (5) Variable Payout Contracts with 
overlapping ranges. referred to as 'Narrow Spreads'. which conform to one of the Payout Criteria listed 
below as determined by Nadex at the time of listing: 
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(1) DAILY VARIABLE PAYOUT CONTRACT 'NARROW SPREAD'- SET I 

(aa) CONTRACT 1: The Cap shall be X- 100: The Floor shall be X- 300. 

(bb) CONTRACT 2: The Cap shall be X: The Floor shall be X- 200. 

(cc) CONTRACT 3: The Can shall be X+ 100: The Floor shall be X -100. 

(dd) CONTRACT 4: The Cap shall be X + 200; The Floor shall be X. 

(ee) CONTRACT 5: The Cap shall be X +300: The Floor shall be X+ 100. 

(ffi DOLLAR MULTIPLIER- The Dollar Multiplier shall be 1. 

(2) DAILYVARIABLEPAYOUTCONTRACT 'NARROW SPREAD•- SET2 

(aa) CONTRACT 1: The Cap shall be X- 75;_The Floor shall be X- 225. 

(bb) CONTRACT 2: The Cap shall be X: The Floor shall be X -150. 

(cc) CONTRACT 3: The Cap shall be X+ 75;_The Floor shall be X- 75. 

(dd) CONTRACT 4: The Cap shall be X+ 150: The Floor shall be X. 

(ee) CONTRACT 5: The Cap shall be X + 225; The Floor shall be X+ 75. 

(ffi DOLLAR MULTIPLIER- The Dollar Multiplier shall be 1. 

(3) DAILY VARIABLE PAYOUT CONTRACT 'NARROW SPREAD• - SET 3 

{aa) CONTRACT 1: The Cap shall be X - 50: The Floor shall be X -150. 

(hb) CONTRACT 2: The Cru> shall be X: The Floor shall be X -100. 

(cc) CONTRACT 3: The Cap shall be X+ 50; The Floor shall be X- 50. 

(dd) CONTRACT 4: The Cap shall be X+ I 00: The Floor shall be X. 

(ee) CONTRACT 5: The Cap shall be X+ 150: The Floor shall be X+ 50. 

(fD DOLLAR MULTIPLIER- The Dollar Multiplier shall be 1. . 

(4) In each case. "X" equals the last DJFC trade price, as reported by the SoW'ce Agency, 
rounded to the nearest 50. 
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(iii) N ad ex may list additional Variable Payout Contracts with different ranges of Payout 
Criteria on a discretionary basis in accordance with the CEA and Commission Regulations. 

(g) MJNIMUM TICK- The Minimum Tick size for Wall Street 30 Variable Payout Contracts 
shall be 1. 

(h) REPORTING LEVEL- The Re.porting Level for the Wall Street 30 Variable Payout 
Contracts shall be 2.083 Contracts. 

(i) POSITION LIMIT- The Position Limits for Wall Street 30 Variable Payout Contracts shall 
be 41 ,666 Contracts. 

(j) LAST TRADING DATE -The Last Trading Date ofthe Contract is the same date as the 
Settlement Date. 

(k) SETTLEMENT DATE- The Settlement Date of the Contract shall be the same date a.~ the 
Expiration Date. 

(1) EXPIRATION DATE - The Expiration Date of the Contract shall be the date on which the 
Wall Street 30 Expiration Value is released by the Sowce Agency. 

(m) SETILEMENT VALUE- The Settlement Value is the amount paid to the holder of either a 
Shon or Long Variable Payout Contract on Settlement Date. The Settlement Value of a Variable Payout 
Contract is determined as described in the definition for Long and Short Variable Payout Contracts. 

(n) EXPIRATION VALUE- The Expiration Value is the price or value ofWall Street 30 
released by the Source Agency on the Expiration Date. The Expiration Value is calculated by the 
Source Agency by taking the last twenty-tive (25) DJFC trade prices just prior to the close of trading of 
the Wall Street 30 Variable Contract and removing the highest five (5) DJFC trade prices and the lowest 
five (5) DJFC trade prices. using the remaining fifteen (15) DJFC trade prices to calculate the Expiration 
Value. The calculation used is a simple average of all fifteen (15) DJFC trade prices. 

( o) CONTINGENCIES - If no level is actually announced on the Expiration Date due to a 
delay. postponement or otherwise in such release announcement by the Source Asency. the Settlement 
Date will be delayed until the Underlying number is released for that Series. 

RULE 12.87 US TECH 100 VARIABLE PAYOUT CONTRACTS 

(a) SCOPE-These Rules shall apply to the Class of Contracts referred to as the US Tech 100 
Variable Payout Contracts issued by N adex. 
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(b) UNDERLYING- The Underl · for this Class of Contracts is the 
NASDA 1 00® Futures contracts "N FC" traded on the Chica o Mercantile Exchan e CME .11 

The NQFC trade prices that will be used for the Underlyjng__will be taken from tour (4) NOFC delivery 
months: March, June. September. or December (each a "NQFC Delivery Month"). The specific NQFC 
Delivery Month that will be used as the Underlying will be based on the NQFC represented in the 
following schedule of dates for March 2009 through March 2010: 

NQFC Deliveo: Month Used as the Underl):ina and to 
Start Date End Date Calculate the Emiration Value 

CME E-mini NASDAQ 100 June 2009 Future (exnires 
3/14/2009 6/12/2009 6/19/09j 

CME E-mini NASDAQ 100 Se~tem2er 2002 FJ.!tl.Yl: (~xpircs 
6/13/2009 9/11/2009 9/18/09) 

CME E-mini NASDAQ 1 00 December 200.2 FutureLex~ires 
2/12/2009 12/11/2009 12/18/09) 

CME E-mini NASDAQ 100 Mm:ch 2010 Future (~X,llires 
12/12/2009 3/12/2010 3/19/10) 

On the date listed in the 'Start Date' column above. the NQFC trade prices to be used for the Underlying 
and to calculate the Expiration Value will be the NOFC trade prices for the corresponding NQFC 
Delivezy Month listed. For instance. beginning on June 13. 2009. Nadex will use the CME E-mini 
NASDAQ 100 June 2009 future prices as the Underlxing and will use trade pris:es for the June 2009 E­
mini NASDAQ 100 futures contract to calculate the Expiration Value on the Expiration Date for the 
relevant US Tech 100 Variable Payout Contract. 

(c) SOURCE AGENCY- The Source Agency is Nadex. 

(d) TYPE- The Twe of Contract is a Variable Payout Contract. 

(e) ISSUANCE- For each planned release by the Source Agencx of the Underlyi.ng,_,Nadex will 
issue various Contracts. each of a different Series. A new issuance of Contracts will commence no later 
than two (2) bao;;iness days following the Expiration Date. 

(f) PAYOUT CRITERION- The Payout Criterion tor each Contract will be set by Nadex at the 
time the Variable Payout Contracts are initially issued. For the US Tech 100 Variable Pa;yout Contract. 
the Payout Criteria for the Contracts will be set as follows: 

11 CMB~ is a registered mark of the Chicago Mcmmtilc Exchange. NASDAQ and NASDAQ-100 are registered marks of the Nasdaq 
Slock Market, Inc. Nadex, Inc. is not affiliated with the Chicago Mercantile Exchange or Nasdaq Stock: Market and neither the Chicago 
Mercamile Exchange, the Nasdaq Stock Market, nor their artiliales, sponsor or endorse Nadex, Inc. or its product:; in any way. In 
particular, the Nade~~: US Tech 100 Conii'IICIS are 1101 sponsored, endorsed, sold or promoted by CME or the Na.sdaq Stock Market. 
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(i) DAILY VARIABLE US TECH 100 CONTRACTS. 4:15PM ET CLOSE SPREAD - At 
the commencement of trading in a Daily Spread US Tech 100 Variable Payout Contract, Nadex shall list 
one (1) Variable Payout Contract, referred to as a 'Snrcad'. which conforms to one ofthe Payout 
Criteria listed below as determined by Nadcx at the time of listing: 

(1) DAILY VARIABLE PAYOUT CONTRACT 'SPREAD•- 1 

(aa) CAP- The Cap shall be X+ 450. 

(l;>h) FLOOR - The Floor shall be X - 450. 

(cc) DOLLAR MULTIPLIER- The Dollar Multiplier shall be 1. 

(2) DAILY VARIABLE PAYOUT CONTRACT 'SPREAD'- 2 

(aa) CAP- The Cap shall be X + 300. 

(bh) FLOOR- The Floor shall be X- 300. 

(eel DOLLAR MULTIPLIER- The Dollar Multiplier shall be 1. 

(3) DAILY VARIABLE PAYOUT CONTRACT 'SPREAD' - 3 
.. ' 

(aa}CAP- The Cap shall be X+ 225. 

(bb) FLOOR- The Floor shall be X- 225. 

(eel DOLLAR MULTIPLIER- The Dollar Multiplier shall be 1. 

( 4) In each case. "X" equals the last NQFC trade price. as reported by the Source Agency. 
rounded to the nearest 10. 

(ii) DAILY VARIABLE US TECH 100 CONTRACTS. 4:15PM ET CLOSE 
NARROW SPREAD- At the commencement of trading in a Dail~ Narrow Spread US Tech 100 
Variable Payout Contract. Nadex shall list a set of five (5) Variable Payout Contracts with overlapping 
ranges, referred to as 'Narrow Spreads'. which conform to. one of the Payout Criteria listed below as 
determined by Nadex at the time of listing: 

(1) DAILY VARlABLE PAYOUT CONTRACT 'NARROW SPREAD•- SET 1 

(aa) CONTRACT t: The Cap shall be X~ 150: The Floor shall be X- 450. 

(bb) CONTRACT 2: The Cap shall be X: The Floor shall be X- 300. 

(cc) CONTRACT 3: The Cap shall be X+ 150: The Floor shall be X- 150. 
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(dd) CONTRACT 4: The Cap shall be X + 300: The Floor shall be X. 

(ee) CONTRACT 5: The Cap shall be X +450: The Floor shall be X+ 150. 

(tl) DOLLAR MULTIPLIER~ The Dollar Multiplier shall be 1. 

(2) DAILY VARIABLE PAYOUT CONTRACT 'NARROW SPREAD, -SET 2 

(aa) CONTRACT 1 : The Cap shall be X - 100: The Floor shall be X - 300. 

(bb) CONTRACT 2: The Cap shall be X: The Floor shall be X- 200. 

(cc) CONTRACT 3: The Cap shall be X+ 100: The Floor shall be X- 100. 

(dd) CONTRACT 4: The Cap shall be X+ 200: The Floor shall be X. 

(ee) CONTRACT 5: The Cap shall be X +300: The Floor shall be X+ 100. 

(ff) DOLLAR MULTIPLIER -The Dollar Multiplier shall be 1. 

(3)bAILY VARIABLE PAYOUT CONTRACT 'NARROW SPREAD' -SET 3 

(aa) CONTRACT 1: The Cap shall be X- 75; The Floor shall be X- 225. 

(bb) CONTRACT 2: The ·Cap shall be X: The Floor shall be X -150. 

(cc) CONTRACT 3: The Cap shall be X+ 75: The Floor shall be X- 75. 

(dd) CONTRACT 4: The Cap shall be X + 150: The Floor shall be X. 

(eel CONTRACT 5: The Cap shall be X+ 225: The Floor shall be X+ 75. 

(ffi DOLLAR MULTIPLIER- The Dollar Multiplier shall be 1. 

(4) In each case. "X" equals the last NQFC trade price. as re.ported by the Source Agency. 
rounded to the nearest 10. 

(iii) Nadex may list additional Variable Payout Contracts with different ranges ofPayout 
Criteria on a discretionary basis in accordance with the CEA and Commission Regulations. 

(g) MINIMUM TICK- The Minimum Tick size for US Tech 100 Variable Pa):Out Contracts 
shall be 1. 

(h) REPORT:I:l\I'G LEVEL- The Reporting Level for the US Tech 100 Variable Paxout 
Contracts shall be 1.388 Contracts. 
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(i) POSffiON LIMIT- The Position Limits for US Tech 100 Variable Payout Contracto; shall 
be 27.777 Contracts. 

(j) LAST TRADING DATE- The Last Trading Date of the Contract is the same date as the 
Settlement Date. 

(k} SETILEMENT DATE- The Settlement Date of the Contract shall be the same date as the 
Expiration Date. 

(l) EXPIRATION DATE - The Expiration Date of the Contract shall be the date on which the 
US Tech 100 Expiration Value is released by the Source Agency. 

(m) SETTLEMENT VALUE - The Settlement Value is the amount paid to the holder of either a 
Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a Variable Payout 
Contract is determined as described in the definition for Long and Short Variable Payout Contracts. 

(n) EXPIRATION VALUE- The Expiration Value is the price orvalueofUS Tech 100 
released by the Source Agency on the Expiration Date. The Expiration Value is calculated by the 
Source Agency by taking the last twenty-five (25} NQFC trade Rrices just prior to the close of trading of 
the US Tech 100 Variable Contract and removing the highest five (5) NOFC trade prices and the lowest 
five (5) NQFC trade prices. using the remaining fifteen (15) NQFC trade prices to calculate the 
Expiration Value. The calculation used is a simple average of all fifteen (15) NQFC trade prices. 

(o) CONTINGENCIES- If no level is actually announced on the Expiration Date due to a 
delay. postponement or otherwise in such release announcement by the Source Agency, the Settlement 
Date will be delayed until the Underlying number is released for that Series. 

RULE 12.88 US 500 VARIABLE PAYOUT CONTRACTS 

(a) SCOPE -These Rules shall apply to the Class of Contracts referred to as the US 500 
Variable Pay_out Contracts issued byNadex. 

(b) UNDERLYING- The Underlying for this Class of Contracts is the price of thee-Mini S&P 
500® Futures contracts ("SPFC") traded on the Chicago Mercantile Exchange® (CME). 12 The SPFC 
trade prices that will be used for the Underlying will be taken from four (4) SPFC delivery months: 
March. June. Se,ptember. or December (each a "SPFC Delivery Month''). The specific SPFC Delivery 
Month that will be used as the Underlying will be based on the SPFC represented in the following 
schedule of dates for March 2009 through March 2010: 

I ~tart Date I End Date I SPFC Delivery Month Used a.~ the Uru)erlylng and to 

12 CME110 is a registered mark of lhc Chicago Mercantile Exchange. S&P SOO is a registered mark of the MeGraw·Hill Compi.Uiies,lnc. 
Nadex, Inc. is not affiliated with the Chicago Mercantile Ex.change ot the McGraw-Hill Companies and neither the Chicago Mercantile 
Exchange, the McGraw·Hill Companies, nor their affiliates, sponsor or endorse Nadex, Inc. or its products in any way. In particulat, the 
Nadex US 500 Contracts are not sponsored, endorsed, sold or promoted by CME or the McGraw-Hill Companies. 
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Calculate the Exoiration Value 
3714/2009 6112/2009 CME Ewmini S&P 500 June 2009 Future (exoires 6/19/09) 

CME E-mini S&P 500 SeJ;!tember 2009 Future (exgires 
6/13/2009 9111/2009 9/18/09) 

CME E-mini S&P 500 Decem!le~ 2002 Future (ex11ires 
9/12/2009 12/11/2009 12/18/09} 
12/12/2009 3/12/2010 CME E-mini S&P 500 March 2010 Futme (exoires 3/19/10) 

On the date listed in the 'Start Date' column above, the SPFC trade grices to be used for the Underlying 
and to calculate the Expiration Value will be the SPFC trade mj.ces for the corresponding SPFC Delivezy 
Month listed. For instance, beginning on June 13. 2009. Nadex will use the CME E-mini S&P 500 June 
2009 future price..c; as the Underl~ing and will use trade prices for the June 2009 E-mini S&P 500 futures 
contract to calculate the Expiration Value on the Expiration Date for the relevant US 500 Variable 
Payout Contract. 

(c) SOURCE AGENCY- The Source Agency is Nadex. 

(d) TYPE- The Type of Contract is a Variable Payout Contract. 

(e) ISSUANCE- For each planned release b~ the Source Agency of the Underlying, Nadex will 
issue various Contracts, each of a different Series. A new issuance ofContracts will commence no later 
than two (2) business days tbllowing the Expiration Date. 

(f) PAYOUT CRITERION- The Payout Criterion for each Contract will be set by Nadex at the 
time the Variable Payout Contracts are initially issued. For the US 500 Variable Payout Contract the 
Pay_out Criteria for the Contracts will be set as tbllows: 

(i) DAILY VARIABLE US 500 CONTRACTS, 4:15PM ET CLOSE SPREAD - At the 
commencement of trading in a Daily Spread US 500 Variable Payout Contract, Nadex shall list one (1} 
Variable Pa~out Contract. referred to as a •Spread', which conforms to one of the Paxout Criteria listed 
below as determined by Nadcx at the time oflisting: 

(I) DAILY VARIABLE PAYOUT CONTRACT •SPREAD' - 1 

(aa) CAP- The Cap shall be X+ 300. 

(bb} FLOOR- The Floor shall be X~ 300. 

(cc) DOLLAR MULTIPLIER- The Dollar Multiplier shall be 1. 

(2) DAILY VARIABLE PAYOUT CONTRACT 'SPREAD' - 2 

(aa) CAP -The Cap shall be X+ 225. 
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{bb) FLOOR- The Floor shall be X- 225. 

(cc) DOLLAR MULTIPLIER- The Dollar Multiplier shall be 1. 

(3) DAILY VARIABLE PAYOUT CONTRACT 'SPREAD' -3 

(aa) CAP - The Cap shall be X + 150. 

{bb) FLOOR- The Floor shall be X- 150. 

(cc) DOLLAR MULTIPLIER- The Dollar Multiplier shall be 1. 

( 4) In each case, "X" equals the last SPFC trade price. as reported by the Source Agency, 
rounded to the nearest 5. 

(H) DAILY VARIABLE US 500 CONTRACTS. 4:1 SPM ET CLOSE NARROW 
SPREAD- At the commencement of trading in a Daily Narrow Spread US 500 Variable Payout 
Contract. Nadex shall list a set of five (5) Variable Payout Contracts with overlapuiPg ranges. referred to 
as 'Narrow Spreads•, which conform to one of the Payout Criteria listed below as detennined by Nadex 
~t.J:P.,e time of listing: 

(1) DAILY VARIABLE PAYOUT CONTRACT 'NARROW SPREAD' - SET 1 

(aa) CONTRACT 1 : The Cap shall be X - 100: The Floor shall be X - 300. 

(bb) CONTRACT 2: The Cap shall be X: The Floor shall be X- 200. 

(cc) CONTRACT 3: The Cap shall be X+ 100: The Floor shall be X- 100. 

( dd) CONTRACT 4: The Cap shall be X + 200: The Floor shall be X. 

(ee) CONTRACT 5: The Cap shaH be X +300; The Floor shall be X+ 100. 

(ffl DOLLAR MULTIPLIER- The Dollar Multiplier shall be 1. 

(2) DAILY VARIABLE PAYOUT CONTRACT 'NARROW SPREAD' - SET 2 

www .nedgoab"eelt.com 

(aa) CONTRACT 1: The Cap shall be X- 75: The Floor shall be X- 225. 

(bbl CONTRACT 2: The Cap shall be X: The Floor shall be X -150. 

(cc) CONTRACT 3: The Can shall be X+ 75: The Floor shall be X- 75. 

(dd) CONTRACT 4: The Cap shall be X + ISO: The Floor shall be X. 
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(ee) CONTRACT 5: The Cap shall be X+ 225: The Floor shall be X+ 75. 

{fD DOLLAR MJ1L TIPLIER- The Dollar Multiplier shall be 1. 

(3) DAILY VARIABLE PAYOUT CONTRACT 'NARROW SPREAD'- SET 3 

(aa) CONTRACT 1: The Cap shall be X- 50: The Floor shaiJ be X -150. 

Cbb) CONTRACT 2: The Cap shall be X: The Floor shall be X -100. 

{cc) CONTRACT 3: The Cap shall be X+ 50: The Floor shan be X- 50. 

(dd) CONTRACT 4: The Cap shall be X + 1 00; The Floor shall be X. 

(ce) CONTRACT 5: The Cap shall be X+ 150: The Floor shall be X+ 50. 

CtD DOLLAR MULTIPLIER- The Dollar Multiplier shall be 1. 

{ 4) In each case, "X" equals the last SPFC trade price. as reoorted by the Source Agency, 
rounded to the nearest 5. 

{iii) Nadex may list additional Variable Payout Contracts with different ranges of Payout 
Criteria on a discretionary basis in accordance with the CEA and Commission Regulations. 

(g) MINIMUM TICK- The Minimum Tick size for US 500 Variable Payout Contracts shall be 

(h) REPORTING LEVEL- The Reporting Level for the US 500 Variable Payout Contracts 
shall be 2,083 Contracts. 

(i) POSITION LIMIT- The Position Limits for US 500 Variable Payout Contracts shall be 
41.666 Contracts. 

(j) LAST TRADING DATE -The Last Tmding Date of the Contract is the same date as the 
Settlement Date. 

(k) SETTLEMENT DATE- The Settlement Date of the Contract shall be the same date as the 
Expiration Date. 

(l) EXPIRATION DATE - The Expiration Date of the Contract shall be the date on which the 
US 500 Expiration Value is released by the Source Agency. 

(m) SETILEMENT VALUE- The Settlement Value is the amount paid to the holder of either a 
Short or Long Variable Payout Contract on Settlement Date. The Settlement Value of a Variable Payout 
Contract is detennined as described in the definition for Long and Short Variable Payout Contracts. 
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(n) EXPIRATION VALUE- The Expiration Value is the price or value ofUS 500 released by 
the Source Agency on the Expiration Date. The Expiration Value is calculated by the Source Agency by 
taking the last twenty-five (25) SPFC trade prices just prior to the close of trading of the US 500 
Variable Contract and removing the highest five (5) SPFC trade prices and the lowest five (5) SPFC 
trade prices, using the remaining fifteen (15) SPFC trade prices to calculate the Expiration Value. The 
calculation used is a simple average of all fifteen (1 5) SPFC trade prices. 

( o) CONTINGENCIES - If no level is actually announced on the Expiration Date due to a 
delay. postponement or otherwise in such release announcement by the Source Agency, the Settlement 

· Date will be dela~ed until the Underlyjng number is released for that Series. ' 

RULE 12.89 NADEX WALL STREET 30 BINARY CONTRACTS 

(a) SCOPE- These Rules shall apply to the Class of Contracts referred to as the Wall Street 30 
Binary Contracts issued by Nadex. 

(b) UNDERLYING- The Underlving for this Class of Binary Contracts is the price of theE­
mini Dow® Futures contracts ("DJFC") traded on the Chicago Board of Trade® (CBOT®).13 The DJFC 
trade prices that will be used for the Underlying will be taken from four ( 4) DJFC delivery months: 
March. June~ Se.ptember. or December (each a "DJFC Delivery Month"). The s,pecific DJFC Delivery 
Month that will be used as the Underlying will be based on the DJFC represented in the following 
schedule of dates for March 2009 through March 20f0: 

D,TF~ Deliven_Month Used as the Underl):ina and &2 
Start nat~ End Date Calculate the Exoiration Value 
3/14/2009 6112/2009 CBOT E-mini Dow June 2009 Future ( exoires 6/19/09) 

CBOT E-mini Dow September 2009 Future (exaires 
6/13/2009 9/1112009 9/18/02) 

CBOT E-mini Dow December 2002 Future (exaires 
9/1212009 12/1112009 12/18/09) 
12/12/20Q2 3/12/2010 CBOT E-mini Dow March 2010 Future ( exnires 3/1911 Q) 

On the date listed in the 'Start Date' column above. the DJFC trade prices to be used for the Undetlyina 
and to calculate the ExQitation Value will be the DJFC trade prices for the corresponding DJFC Delivery 
Month listed. For instance. beginning on June 13,2009. Nadcx will use the GME-CBOT E-mini Dow 
June 2009 future prices as the Underly,ing_and will use trade prices for the June 2009 E-mini Dow 
futures contract to calculate the Expiration Value on the Expiration Date for the relevant Wall Street 30 
Binary Contract. 

(c) SOURCE AGENCY- The Source Agent>: is Nadex. 

13 Supra, at fn I 0. 
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(d) TYPE- The type of Contract is a Binary Contract. 

(e) ISSUANCE- For each planned release by the Source Agency of the 

Underlying. Nadex will issue various Contracts. each of a different Series. A new issuance of Contracts 
will commence no later than two (2) business days following the Expiration Date. 

(f) PAYOUT CRITERION- The Payout Criterion for each Contract will be 
set by Nadex at the time the Binary Contracts are initially issued. For the Wall Street 30 Binmy 
Contract. the Payout Criteria for the Contracts will be set as follows: 

(i)DAILY WALL STREET 30 BINARY CONTRACTS. 4:15PM (ETLCLOSE 

(I) Binary Contract l: One Contract will have a Payout Criterion of greater than X- 300. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X- 270. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X- 240. 

( 4) Binary Contract 4: One Contract will have a Paxout Criterion of greater than X - 210. 

(5) Binary Contract 5: One <;.:<?!!tract will have a Payout Criterion of gt:eater than X- 180. 

(6) Binarv Contract 6: One Contract will have a Payout Criterion of ~ater than X- 150. 

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X- 120. 

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X- 90. 

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X- 60. 

(1 0) Binary Contract 10: One Contract wi II have a Payout Criterion of greater than X - 30. 

(11) Binarv Contract 11: One Contract will have a Payout Criterion of greater than X. 

(12) Binruy Contract 12: One Contract will have a Payout Criterion of greater than X + 30. 

(13) Binarv Contract J 3: One Contract will have a Payout Criterion of greater than X+ 60. 

(14) Binary Contract 14: One Contract will have a Payout Criterion of greater than X + 90. 

(15) Binary Contract 15: One Contract will have a Payout Criterion of greater than X+ 
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{16) Binarv Contract 16: One Contract will have a Payout Criterion of greater than X+ 

(17) Binary Contract 17: One Contract will have a Payout Criterion of;eater than X + 

(18) Binary Contract 18: One Contract will have a Payout Criterion of greater than X+ 

(19) Binarv Contract 19: One Contract will have a Payout Criterion of greater than X+ 
240. 

(20) Binary Contract 20: One Contract will have a Payout Criterion of greater than X + 

(21) Binary Contract 21: One Contract will have a Payout Criterion of greater than X+ 

(22) In each case above. ''X" equals the Wall Street 30 reference price. as calculated by the 
Source Agency. rounded to the nearest ten (1 0). 

(ii)WEEKLY'WALL STREET 30 BINARY CONTRACTS. 4:15PM (ET) 
CLOSE 

( 1) Binazy Contract 1: One Contract will have a Payout Criterion of greater than X- 600. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X- 500. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X- 400. 

( 4) Binazy Contract 4: One Contract will have a Payout Criterion of greater than X - 300. 

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X- 200. 

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X -100. 

(7) Binruy Contract 7: One Contract will have a Payout Criterion of greater than X. 

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X + 1 00. 

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X+ 200. 

(1 0) Binary Contract 1 0: One Contract will have a Payout Criterion of greater than X + 
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( 1 l) Binm:y Contract 11: One Contract will have a Payout Criterion of greater than X + 

(1 2) Binary Contract 12: One Contract will have a Payout Criterion of greater than X + 

(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than X+ 

(14) In each case above. "X'' eguals the Wall Street 30 reference Qrice. as calculated by the 
Source Agency, rounded to the nearest value ending in either twenty-five (25) or seventy~five (75). 

(iii)INTRADA Y WALL STREET 30 BINARY CONTRACTS. 8:00 AM to 10:00 
AMETCLOSE 

( 1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z 1 - 40. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Zl. 

(3) Binarv Contract 3: One Contract will have a Payout Criterion of greater than Zl + 40. 

(4) In each case• above. Zl equals the strike level determined by the Source Agency 
immediately before the issuance of these contracts. · 

(iv)INTRADAY WALL STREET 30 BINARY CONTRACTS. 9:00AM to t l :00 
AM ETCLOSE 

( l) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z2 - 40. 

(2) Binazy Contract 2: One Contract will have a Payout Criterion of greater than Z2. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z2 + 40. 

( 4) In each case above, Z2 equals the strike level determined by the Source Agency 
inunediately before the issuance of these contracts. 

(v)TNTRADA Y WALL STREET 30 BINARY CONTRACTS, 10:00 AM to 
12:00 PM ET CLOSE 

(1) Binarv Contract t: One Contract will have a Payout Criterion of greater than Z3- 40. 

(2) Binary Contract 2: One Contract will have a Payout Criterion ~f greater than Z3. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z3 + 40. 
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( 4) In each case above. Z3 equals the strike level detennined by the Source Agency 
immediately before the issuance of these contracts. 

(vi)INTRADAY WALL STREET 30 BINARY CONTRACTS. 11:00 AM to 1:00 
PMETCLOSE 

(1) Binary Contract 1: One Contract will have a Payout Criterion of gteater than Z4- 40. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z4. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z4 + 40. 

(4) In each case above. Z4 equals the strike level determined by the Source Agency 
immediately before the issuance of these contracts. 

(vii)INTRADAY WALL STREET 30 BINARY CONTRACTS. 12:00 PM to 
2:00 PM ET CLOSE 

( 1) Binary (;ontract 1 : One Contract will have a Payout Criterion of greater than ZS - 40. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z5. 

(3) Binaty Contract 3: One Contract will have a Payout Criterion of greater than Z5 + 40. 

(4) In each case above, ZS eauals the strike level determined by the Source Agencx 
inunediately before the issuance of these contracts. 

(viii)INTRADAY WALL STREET 30 BINARY CONTRACTS. 1:00PM to 3:00 
PMETCLOSE 

( l) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z6 - 40. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z6. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z6 + 40. 

( 4) In each case above. Z6 eguals the strike 1evel determined by the Source Agency 
immediately before the issuance of these contracts. 

(ix)TNTRADAY WALL STREET 30 BINARY CONTRACTS. 2:00PM to 4:15 
PMETCLOSE 

( 1) Binarv Contract 1 : One Contract will have a Payout Criterion of greater than Z7 ~ 40. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z7. 

-37-

www.hadg1111trwi.OOm 

311 s. Wacke!" Orlve 
Sulta2675 
Chicago, IL 806118 
181: 312.88'.0100 



Hedsestreet. 
EXCHANGE 

(3) Bincuy Contract 3: One Contract will have a Payout Criterion of greater than Z7 + 40. 

(4) In each case above. Z7 equals the strike level determined by the Source Agency 
immediately before the issuance of these contracts. 

(x)Nadex may list additional Wall Street 30 Binary Contracts with different 
ranges of Payout Criteria on a discretionary basis in accordance with the CEA and Commission 
Regulations. 

(b) MINIMUM TICK- The Minimum Tick size for the Wall Street 30 Binary Contracts shall 
be $0.25. 

(c) REPORTING LEVEL- The Reporting Level for the Wall Street 30Binary Contracts shall 
be l, 750 Contracts. 

(d) POSITION LIMIT- The Position Limits for the Wall Street 30 Binary Contracts shall be 
2,500 Contracts. 

(e) LAST TRADING DATE- The Last Trading Date in a Series is the same date as the 
Expiration Date. 

(f) SETILEMENT DATE- The Settlement Date in a Series is the same date as the Expiration 

(g) EXPIRATION DATE - The Expiration Date of the Contract will be the date on which the 
Wall Street 30 Expiration Value is released by the Source Agency. 

(h) SETTLEMENT VALUE - The Settlement Value is the amount paid to the holder of the in­
the-money Contract on the Settlement Date. The Settlement Value of an in-the-money Wall Street 30 
Binary Contract is $1 00. 

(i) EXPIRATION VALUE- The Expiration Value is the price or value of Wall Street 30 
released by the Source Agency on the Expiration Date. The Expiration Value is calculated by the 
Source Agenc,x b)l taking the last twcntv-five (25) DJFC trade prices just prior to the close of trading of 
the Wall Street 30 Binarv Contract and removing the highest five (5) DJFC trade prices and the lowest 
five (5) DJFC trade prices, using the remaining fifteen (1 5) DJFC trade prices to calculate the Expiration 
Value. The calculation used is a simple average of all fifteen (15) remaining DJFC trade prices. 

G) CONTINGENCIES - If no daily settlement price of the relevant DJFC is announced by the 
Source Agency, the Settlement Date will be delayed until such daily settlement price for that Series is 
released and publicly available. 

-38-

WNW.hadgiiiiii'IMileGm 

311 $. WaCker Olive 
Suite 2tl7li 
ChiCago, IL 6060G 
tal; 312.884.0100 



HedgeStreet. 
EXCHANGE 

RULE 12.90 NADEX US TECH 100 BINARY CONTRACTS 

(a) SCOPE- These Rules shall apply to the Class of Contracts referred to as the US Tech 100 
Binary Contracts issued b~ N ad ex. 

(b) UNDERLYING- The Underlying for this Class of Binary Contracts is the u_rice ofthe e-. 
Mini NASDAQ 1 00® Futures contracts (''NQFC'') traded on the Chicago Mercantile Exchange® 
(CM£).14 The NQFC trade prices that will be used for the Underlying will be taken from four ( 4) NOFC 
delivery months: March, June. Se_ptember. or December (each a "NQFC Delivery Month"). The specific 
NQFC Delivery Month that will be used as the Underlying will be based on the NQFC represented in 
the following schedule of dates for March 2009 through March 2010: 

NQFC Deliveo: Month Used as the Underlyina andJD 
Start Date End Date Calculate the Exoiration Value 

CME E-mini NASDAQ 100 June 2009 Future (e;tpires 
3114/2009 611212009 6/19/09) 

CME E-mini NASDAQ 100 Se;J;!tember 2009 Future (exaires 
6/13/2009. 9/1112009 9/18/09) 

CME E-mini NASDAQ 100 December 2009 Future (exnires 
9/12/2009 12/1112009 12/18/09) . ; 

CME E-mini NASDAQ tOO March 2010 Future (exQire~. 
12/12/2Q02 3/12/2010 3/19/10) ., 

On the date listed in the 'Start Date' column above. the NQFC trade prices to be used for the Underlying. 
and to calculate the Expiration Value will be the NQFC trade price.~ for the corresponding NQFC 
Delivery Month listed. For instance. beginning on June 13. 2009. Nadex will use the CME E-mini 
NASDAQ 100 JWle 2009 future prices as the Underlying and will use trade prices for the June 2009 E­
mini NASDAQ 100 futures contract to calculate the Expiration Value on the Expiration Date for the 
relevant US Tech 100 Binary Contract. 

(c) SOURCE AGENCY- The Source Agency is Nadex. 

(d) TYPE- The t)l!e of Contract is a Binary Contract. 

(e) ISSUANCE- For each planned release b}: the Source Agency of the 
Underlying. Nadex will issue various Contracts. each of a different Series. A new issuance of Contracts 
will commence no later than two (2) business days following the Expiration Date. 

(f) PAYOUT CRITERION - The Payout Criterion for each Contract will be 
set by Nadex at the time the Binary Contract'! are initially issued. For the US Tech 100 Binary Contract, 
the Payout Criteria for the Contract'! will be set as follows: 

14 
Supra, at [1\ I L 
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(i)DAILYUS TECH 100 BINARY CONTRACTS, 4:15PM (ET) CLOSE 

( 1) Binary Contract 1 : One Contract will have a Payout Criterion of greater than X - 50. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of ~ater than X- 45. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than X- 40. 

(4) Binary Contract 4: One Contract will have a Payout Criterion of g:r:.eater than X- 35. 

(5) Binary Contract 5: One Contract will have a Payout Criterion of sueater than X- 30. 

(6) Binary Contract 6: One Contract will have a Payout Criterion of gr.eater than X- 25. 

(7) Binarv Contract 7: One Contract will have a Payout Criterion of greater than X - 20. 

(8) Binarv Contract 8: One Contract will have a Payout Criterion of greater than X- 15. 

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X - 1 0. 

(10) Binary Contract 10: One Contract will have a Payout Criterion of greater than X- 5. 

(11) Binary Contract 11 : One Contract will have a Pax.,out Criterion of greater than X. 

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than X+ 5. 

( 13) Binary Contract 13: One Contract will have a Payout Criterion of greater than X + 10. 

(14) Binary Contract 14: One Contract will have a Paxout Criterion of greater than X+ 15. 

(15) Binary Contract 15: One Contract will have a Payout Criterion of greater than X+ 20. 

(16) Binary Contract 16: One Contract will have a Payout Criterion of greater than X + 25. 

(17) Binary Contract 17: One Contract will have a Payout Criterion of greater than X + 30. 

(18) Binary Contract 18: One Contract will have a Payout Criterion of greater than X+ 35. 

(19) Binary Contract 19: One Contract will have a Payout Criterion of greater than X+ 40. 

(20) Binary Contract 20: One Contract will have a Payout Criterion of greater than X+ 45. 

(21) Binary Contract 21 : One Contract will have a Payout Criterion of greater than X + SO. 
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(22) In each case above. "X" equals the US Tech 100 reference price. as calculated by the 
Source Agency, rounded to the nearest five {5). 

(ii)WEEKL Y US TECH 100 BINARY CONTRACTS. 4: 15 PM fED CLOSE 

(1) Bin!llY Contract 1: One Contract will have a Payout Criterion of greater than X- 90. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X - 75. 

(3) Binaey Contract 3: One Contract will have a Payout Criterion of greater than X - 60. 

( 4) Binary Contract 4: One Contract will have a Pay_out Criterion of greater than X - 45. 

(5) Binary Contract 5: One Contract will have a Payout Criterion of greater than X- 30. 

(6) Binary Contract 6: One Contract will have a Payout Criterion of greater than X- 15. 

(7) Binary Contract 7: One Contract will have a Pay_out Criterion of greater than X. 

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X + 15. 

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X + 30. 

(1 0) Binary Contract 10: One Contract will have a Paxout Criterion of greater than X + 45. 

( 11) Binary Contract 1 1 : One Contract will have a Payout Criterion of greater than X + 60. 

(12) Binary Contract 12: One Contract will have a Payout Criterion of greater than X+ 75. 

(13) Binarv Contract 13: One Contract will have a Payout Criterion of greater than X+ 90. 

(14) In each case above, "X" eauals the US Tech 100 reference price. as calculated by the 
Source Agency. rounded to the nearest value ending in either 0.25 or 0.75. 

(iii)INTRADA Y US TECH 100 BINARY CONTRACTS. 8:00AM to 10:00 AM 
ETCLOSE 

( 1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z 1 - t 0. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z1. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z 1 + 1 0. 

(4) In each case above, Z1 equals the strike level determined by the Source Agency 
immediately before the issuance of these contracts. 

-41-
311 $. Wackar Driw 
SuiW :!875 
Chicago, IL G0606 
t.l: 312.e84.0100 



HedgeStreet. 
EXCHANOE 

(iv)INTRADA Y US TECH 100 BINARY CONTRACTS. 9:00AM to 11:00 AM 
ETCLOSE 

(1) Binary Contract 1 : One Contract will have a Payout Criterion of greater than Z2 - 1 0. 

(2) Binary Contract 2: One Contract wilt have a Payout Criterion of greater than Z2. 

(3) Binary Contract 3: One Contract witt have a Payout Criterion of greater than Z2 + 10. 

( 4) In each case above, Z2 equals the strike level determined by the Source Agency 
immediately before the issuance of these contracts. 

(v)INTRADA Y US TECH 100 BINARY CONTRACTS. 10:00 AM to 12:00 PM 
ETCLOSE 

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z3- 10. 

(2) Binary Contract 2: One Contract will have a Pay_out Criterion of greater than Z3. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z3 + 10. 

(4) In each case above. Z3 eguals the strike level determined by the Source Agency 
immediately before the issuance of these contracts. · 

(vi)INTRAOA Y US TECH 100 BINARY CONTRACTS. 11:00 AM to 1:00 PM 
ETCLOSE 

( 1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z4 - 10. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z4 . 

. (3) Binarv Contract 3: One Contract will have a Payout Criterion of greater than Z4 + 10. 

(4) In each case above, Z4 equals the strike level determined by the Source Agency 
immediatel:): before the issuance of these contracts. 

(vii)INTRADAY US TECH 100 BINARY CONTRACTS. 12:00 PM to 2:00PM 
ETCLOSE 

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z5 -10. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z5. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than ZS + 10. 
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( 4) In each case above. Z5 equals the strike level detennined by the Source Agency 
immediate}~ before the issuance of these contracts. 

(viii)INTRADAY US TECH 100 BINARY CONTRACTS. 1:00PM to 3:00PM 
ETCLOSE 

( 1) Binary Contract 1: One Contract will have a Payout Criterion of gr_eater than Z6 - 1 0. 

(2) Binarv Contract 2: One Contract will have a Payout Criterion of greater than Z6. 

(3) Binarv Contract 3: One Contract will have a Paxout Criterion of greater than Z6 + 10. 

(4) In each case above. Z6 equals the strike level detennined by the Source Agency 
immediately before the issuance of these contracts. 

(ix)INTRADAY US TECH 100 BINARY CONTRACTS. 2:00PM to 4:15PM 
ETCLOSE 

(1) Binary: Contract 1: One Contract will have a Payout Criterion of greater than Z7- 10. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z7. 

(3) Binary Contract 3: One Contract will have a Pay:out Criterion of greater than Z? + J 0. 

( 4) In each case above, Z7 eguals the strike level detennined by the Source Agency 
immediately before the issuance of these contracts. 

(x)Nadex may list additional US Tech 100 Binarv Contracts with different ranges 
of Payout Criteria on a discretionary basis in accordance with the CEA and Commission 
Regulations. 

(g) MINIMUM TICK- The Minimum Tick size for the US Tech 100 Bin!;YY Contracts shall be 
$0.25. 

(h) REPORTING LEVEL- The Reporting Level for the US Tech 100 Binary Contracts shall be 
1. 750 Contracts. 

(i) POSITION LIMIT- The Position Limits for the US Tech 100 Binary Contracts shall be 
2.500 Contracts . 

. G) LAST TRADING DATE -The Last Trading Date in a Series is the same date as the 
_____ _Expiration Date. ------------------------------------- __________________________________ ___ 

(k) SETTLEMENT DATE - The Settlement Date in a Series is the same date as the Expiration 
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(1) EXPIRATION DATE - The Expiration Date of the Contract shall be the date on which the 
US Tech 100 Expiration Value is released by the Source Agencx. 

(m) SETTLEMENT VALUE- The Settlement Value is the amount paid to the holder of the in­
the-money Contract on the Settlement Date. The Settlement Value of an in-the-monex US Tech 100 
Binary Contract is $100. 

(n) EXPIRATION VALUE- The Expiration Value is the level of the US Tech 100 released by 
the Source Agency on the Expiration Date. The Expiration Value is calculated by the Source Agency by 
taking the last twenty-five (25) NQFC trade prices just prior to the close of trading of the US Tech 1 00 
Binary Contract and removing the highest five (5) NQFC trade prices and the lowest five (5) NQFC 
trade prices. using the remaining fifteen (15) NQFC trade prices to calculate the Expiration Value. The 
calculation used is a simple average of all fifteen (15) remaining NQFC trade prices. 

(o) CONTINGENCIES- If no dailx settlement price ofthe relevant NQFC is announced by the 
Source Agencx. the Settlement Date will be delayed until such dailx settlement orice for that Series is 
released and publicly available. 

RULE 12.91 NADEX US 500 BINARY CONTRACTS 

(a) SCOPE- These Rules shall apply to the Class of Contracts referred to as the US 500 Binal): 
Contracts issued by Nadex. 

(b) UNDERLYING -The Underlying forthis Class of Binary Contracts is the price of theE­
mini S&P 500® Futures contracts ("SPFC") traded on the Chicago Mercantile Exchange® (CME). 15 

The SPFC trade prices that will be used for the Underlying will be taken from four ( 4) SPFC delivery 
months: March, June. September. or December (each a "SPFC Delivery Month"). The specific SPFC 
Delivery Month that will be used as the Underlying will be based on the SPFC reQresented in the 
following schedule of dates for March 2009 through March 2010: 

SPFC Deliven Month Used as the Underlyin& and to 
Start Date End Date Calculate the Expiration Value 
3/14/2009 6/12/2002 CME E-mini S&P 500 June 2009 Future (exoires 6/19/09) 

CME E~mini S&P 500 Segtember 2009 Future (exgir!::S 
6/13/2009 2L1112QQ2 9/18/09) 

CME E-mini S&P 500 December 2002 Furure (ex12ires 
9/12/2002 12111/2009 12/18/09} 
12/1212009 3/1212010 CME E-mini S&P 500 March 2010 Future (exoires 3/19/10) 

On the date listed in the 'Start Date' column above, the SPFC trade 12rices to be used for the Underlxing 
and to calculate the Expiration Value will be the SPFC trade prices for the corresponding SPFC Delivery 

IS Supra,at fn 12. 
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Month listed. For instance. beginning on June 13.2009. Nadex will use the CME E-mini S&P 500 June 
2009 future prices a~ the Underlying and will use trade prices for the June 2009_ E-mini S&P 500 futures 
contract to calculate the Expiration Value on the Expiration Date for the relevant US 500 Binazy 
Contract. 

(c) SOURCE AGENCY- The Source Agenc~ is Nadex. 

(d) TYPE - The type of Contract is a Binarv Contract. 

(e) ISSUANCE- For each planned relea~e by the Source Agency of the 
Underlying, Nadex will issue various Contracts. each of a different Series. A new issuance of Contracts 
will commence no later than two (2) business da~s following the Expiration Date; 

(f) PAYOUT CRITERION - The Payout Criterion for each Contract will be 
set by Nadex at the time the Binary Contracts are initially issued. For the US 500 Binary Contract~. the 
Payout Criteria for the Contracts will be set a.~ follows: 

(i)DAIL Y US 500 BINARY CONTRACTS. 4:15 PM (ET) CLOSE 

(I) Binary Contract 1: One Contract will have a Payout Criterion of greater than X - 30. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than X- 27. 

(3) Binazy Contract 3: One Contract will have a Payout Criterion of greater than X- 24. 

(4) BinaQ' Contract 4: One Contract will have a Payout Criterion of greater than X- 21. 

(5) Binary ContractS: One Contract will have a Payout Criterion of greater than X- 18. 

(6) Binary Contract 6: One Contract will have a Pa~out Criterion of greater than X- 15. 

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X- 12. 

(8) Binary Contract 8: One Contract will have a Payout Criterion of greater than X- 9. 

(9) Binary Contract 9: One Contract will have a Payout Criterion of greater than X - 6. 

( 1 0) Binary Contract 10: One Contract will have a Payout Criterion of greater than X - 3. 

( 11) Binarv Contract II: One Contract will have a Payout Criterion of greater than X. 

(12) Binarv Contract 12: One Contract will have a Payout Criterion of greater than X+ 3. 

( 13) Binary Contract 13: One Contract will have a Pa):out Criterion of greater than X + 6. 
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(1 4) Binary Contract 14: One Contract will have a Payout Criterion of greater than X+ 9. 

( 15) Binary Contract 15: One Contract will have a Payout Criterion of greater than X + 12. 

(16) Binary Contract 16: One Contract will have a Payout Criterion of greater than X + 15. 

(17) Binary Contract 1 7: One Contract will have a Payout Criterion of greater than X + 18. 

(18) Binarv Contract 18: One Contract will have a Payout Criterion of greater than X+ 21. 

(19} Binary Contract 19: One Contract will have a Payout Criterion of greater than X+ 24. 

(20) Binary Contract 20: One Contract will have a Payout Criterion of greater than X + 27. 

(2 1) Binary Contract 21: One Contract will have a Payout Criterion of greater than X + 30. 

(22) In each case above. "X" equals the US 500 reference price. as calculated by the Source 
Agency. rounded to the nearest one (1). 

(ii)WEEKL Y US 500 BINARY CONTRACTS. 4;15 PM (ET) CLOSE 

(1) BinaryContract 1: One Contract will have a Payout Criterion of greater than X- 60. 

(2) Binary Contract 2: One Contract witt have a Payout Criterion of greater than X- 50. 

(3) Binary Contract 3: One Contract wHI have a Payout Criterion of greater than X- 40. 

( 4) Binary Contract 4: One Contract will have a Payout Criterion of greater than X- 30. 

(5) Binazy Contract 5: One Contract will have a Payout Criterion of greater than X- 20. 

(6) Binarv Contract 6: One Contract will have a Payout Criterion of greater than X~ 10. 

(7) Binary Contract 7: One Contract will have a Payout Criterion of greater than X. 

(8) Binarv Contract 8: One Contract will have a Payout Criterion of greater than X+ 10. 

(9) Binarv Contract 9: One Contract will have a Payout Criterion of greater than X + 20. 

(1 0) Binary Contract 10: One Contract will have a Payout Criterion of greater than X + 30. 

(11) Binary Contract 11: One Contract will have a Payout Criterion of greater than X+ 40. 

(12) Binary Contract 12; One Contract will have a Payout Criterion of greater than X+ 50. 
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(13) Binary Contract 13: One Contract will have a Payout Criterion of greater than X+ 60. 

(14) In each case above. "X') equals the US 500 reference price, as calculated by the Source 
Agency, rounded to the nearest value ending in either 0.25 or 0. 75. 

(iii)INTRADAY US 500 BINARY CONTRACTS. 8:00AM to 10:00 AM ET 
CLOSE 

(1) Binarv Contract 1: One Contract will have a Payout Criterion of greater than Zl - 4. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Zl. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Zl + 4. 

( 4) In each case above. Z 1 equals the strike level determined by the Source Agency 
immediately before the issuance of these contracts. 

(iv)INTRADAY US 500 BINARY CONTRACTS. 9:00AM to 11:00 AM ET 
CLOSE 

(l) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z2 - 4. 

(2) Binarv Contract 2: One Contract will have a Payout Criterion of gt:eater than Z2. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z2 + 4. 

( 4) In each case above. Z2 equals the strike level determined by the Source Agency 
immediately before the issuance of these contracts. 

(v)TNTRADAY US 500 BINARY CONTRACTS, 10:00 AM to 12:00 PM ET 
CLOSE 

(1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z3 - 4. 

(2) Binarv Contract 2: One Contract will have a Payout Criterion of greater than Z3. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z3 + 4, 

(4) In each case above. Z3 equals the strike level determined by the Source Agency 
immediately before the issuance of these contracts. 

(vi)INTRADA Y US 500 BINARY CONTRACTS. 11:00 AM to 1:00PM ET 
CLOSE 

(1) Binary Contract 1: One Contract will have a Payout Criterion of gr:eater than Z4- 4. 
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(2) Binary Contract 2: One Contract will have a Pa):_out Criterion of greater than Z4. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z4 + 4. 

(4) In each case above. Z4 equals the strike level determined by the Source Agency 
immediately before the issuance of these contracts. 

(vii)INTRADAY US 500 BINARY CONTRACTS, 12:00 PM to 2:00PM ET 
CLOSE 

(1) Binacy Contract 1: One Contract will have a Payout Criterion of greater than ZS- 4. 

(2) Binarv Contract 2: One Contract will have a Payout Criterion of greater than Z5. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z5 + 4. 

(4) In each case above. ZS equals the strike level determined by the Source Agency 
immediately before the issuance of these contracts. 

(viii)INTRADA Y US 500 BINARY CONTRACTS, 1:00PM to 3:00 PM ET 
CLOSE 

( 1) Binary Contract 1: One Contract will have a Payout Criterion of greater than Z6 - 4. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of greater than Z6. 

(3) Binarv Contract 3: One Contract will have a Payout Criterion of greater than Z6 + 4. 

( 4) In each case above. Z6 equals the strike level determined by the Source Agency 
immediately before the issuance of these contracts. 

(ix)INTRADA Y US 500 BINARY CONTRACTS. 2:00 PM to 4: 15 PM ET 
CLOSE 

(1) Binary Contract 1: One Contract will have a Payout Criterion of gr:eater than Z7 - 4. 

(2) Binary Contract 2: One Contract will have a Payout Criterion of gn:ater than Z7. 

(3) Binary Contract 3: One Contract will have a Payout Criterion of greater than Z7 + 4. 

(4) In each case above. Z? equals the strike level determined by: the Source Agency 
immediately before the issuance of these contracts. 
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(x)Nadex may list additional US 500 Binary Contracts with different ranges of 
Payout Criteria on a discretionary basis in accordance with the CEA and Commission 
Regulations. 

(g) MINIMUM TICK- The Minimum Tick size for the US 500 Binarv Contracts shall be $0.25. 

(h) REPORTING LEVEL- The Reoorting Level for the US 500 Binary Contracts shall be 
1,750 Contracts. 

(i) POSITION LIMIT- The Position Limits for the US 500 Binary Contracts shall be 2,500 
Contracts. 

(j) LAST TRADING DATE- The Last Trading Date in a Series is the same date as the 
Expiration Date. 

(k) SETTLEMENT DATE - The Settlement Date in a Series is the same date as the Expiration 

(1) EXPIRATION DATE- The Expiration Date of the Contract shall be the date on which the 
US 500 Expiration Value is released by the Source Agency. 

(m) SETTLEMENT VALUE- The Settlement Value is the amount paid to the holder of the in­
the-money Contract on the Settlement Date. The Settlement Value of an in-the·money US SOO.Binm:¥ 
Contract is $100. 

(n) EXPIRATION VALUE -The Expiration Value is the level of US 500 released by the 
Sgurce Agency on the Expiration Date. The Exniration Value is calculated by the Source Agency by 
taking the last twenty-five (25) SPFC trade prices just prior to the close of trading of the US 500 Binary 
Contract and removing the highest five (5) SPFC trade prices and the lowest five (S) SPFC trade prices. 
using the remaining fifteen ( 15) SPFC trade prices to calculate the Expiration V alm;. The calculation 
used is a simple average of all fifteen (15) remaining SPFC trade prices. 

(o) CONTINGENCIES- If no daily settlement price ofthe relevant SPFC is announced by the 
Source Agency, the Settlement Date will be delayed until such daily settlement price for that Series is 
released and publicly available. 

[the remainder of this page is intended to be blank] 
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