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days of the alleged act of discrimina-
tion. The agency may extend this time
period for good cause.

(e) If the agency receives a complaint
over which it does not have jurisdic-
tion, it shall promptly notify the com-
plainant and shall make reasonable ef-
forts to refer the complaint to the ap-
propriate government entity.

(f) The agency shall notify the Archi-
tectural and Transportation Barriers
Compliance Board upon receipt of any
complaint alleging that a building or
facility that is subject to the Architec-
tural Barriers Act of 1968, as amended
(42 U.S.C. 4151–4157), or section 502 of
the Rehabilitation Act of 1973, as
amended (29 U.S.C. 792), is not readily
accessible to and usable by handi-
capped persons.

(g) Within 180 days of the receipt of a
complete complaint for which it has ju-
risdiction, the agency shall notify the
complainant of the results of the inves-
tigation in a letter containing—

(1) Findings of fact and conclusions
of law;

(2) A description of a remedy for each
violation found; and

(3) A notice of the right to appeal.
(h) Appeals of the findings of fact and

conclusions of law or remedies must be
filed by the complainant within 90 days
of receipt from the agency of the letter
required by § 149.170(g). The agency
may extend this time for good cause.

(i) Timely appeals shall be accepted
and processed by the head of the agen-
cy.

(j) The head of the agency shall no-
tify the complainant of the results of
the appeal within 60 days of the receipt
of the request. If the head of the agen-
cy determines that additional informa-
tion is needed from the complainant,
he or she shall have 60 days from the
date of receipt of the additional infor-
mation to make his or her determina-
tion on the appeal.

(k) The time limits cited in para-
graphs (g) and (j) of this section may be
extended with the permission of the
Assistant Attorney General.

(l) The agency may delegate its au-
thority for conducting complaint in-
vestigations to other Federal agencies,
except that the authority for making

the final determination may not be
delegated to another agency.

[51 FR 22889, 22896, June 23, 1986, as amended
at 51 FR 22889, June 23, 1986; 60 FR 49336,
Sept. 25, 1995]

PART 150—LIMITS ON POSITIONS

Sec.
150.1 Definitions.
150.2 Position limits.
150.3 Exemptions.
150.4 Application to aggregate positions.
150.6 Responsibility of contract markets.

AUTHORITY: 7 U.S.C. 6a, 6c and 12a(5).

SOURCE: 52 FR 38923, Oct. 20, 1987, unless
otherwise noted.

§ 150.1 Definitions.

As used in this part—
(a) Spot month means the futures con-

tract next to expire during that period
of time beginning at the close of trad-
ing on the trading day preceding the
first day on which delivery notices can
be issued to the clearing organization
of a contract market.

(b) Single month means each separate
futures trading month, other than the
spot month future.

(c) All-months means the sum of all
futures trading months including the
spot month future.

(d) Eligibility entity means—
A commodity pool operator, the oper-

ator of a trading vehicle which is ex-
cluded, or who itself has qualified for
exclusion from the definition of the
term ‘‘pool’’ or ‘‘commodity pool oper-
ator,’’ respectively, under § 4.5 of this
chapter, or a commodity trading advi-
sor:

(1) Which authorizes an independent
account controller independently to
control all trading decisions for posi-
tions it holds directly or indirectly, or
on its behalf, but without its day-to-
day direction; and

(2) Which maintains only such mini-
mum control over the independent ac-
count controller as is consistent with
its fiduciary responsibilities and nec-
essary to fulfill its duty to supervise
diligently the trading done on its be-
half.

(e) Independent account controller
means a person—
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(1) Who specifically is authorized by
an eligible entity, as defined in para-
graph (d) of this section, independently
to control trading decisions on behalf
of, but without the day-to-day direc-
tion of, the eligible entity;

(2) Over whose trading the eligible
entity maintains only such minimum
control as is consistent with its fidu-
ciary responsibilities necessary to ful-
fill its duty to supervise diligently the
trading done on its behalf;

(3) Who trades independently of the
eligible entity and of any other inde-
pendent account controller trading for
the eligible entity;

(4) Who has no knowledge of trading
decisions by any other independent ac-
count controller; and

(5) Who is registered as a futures
commission merchant, introducing
broker, commodity trading advisor, or
an associated person of any such reg-
istrant.

(f) Futures-equivalent means an option
contract which has been adjusted by
the previous day’s risk factor, or delta
coefficient, for that option which has
been calculated at the close of trading
and published by the applicable ex-
change under § 16.01 of this chapter.

(g) Long position means a long call
option, a short put option or a long un-
derlying futures contract.

(h) Short position means a short call
option, a long put option or a short un-
derlying futures contract.

(i) For the following commodities,
the first delivery month of the ‘‘crop
year’’ is as follows:

Commodity Beginning delivery month

corn ................................ December.
cotton ............................. October.
oats ................................ July.
soybeans ........................ September.
soybean meal ................ October.
soybean oil ..................... October.
wheat (spring) ................ September.
wheat (winter) ................ July.

[52 FR 38923, Oct. 20, 1987, as amended at 53
FR 41571, Oct. 24, 1988; 56 FR 14315, Apr. 9,
1991; 57 FR 44492, Sept. 28, 1992; 58 FR 17981,
Apr. 7, 1993]

§ 150.2 Position limits.
No person may hold or control posi-

tions, separately or in combination,
net long or net short, for the purchase
or sale of a commodity for future deliv-
ery or, on a futures-equivalent basis,
options thereon, in excess of the fol-
lowing:

Contract Unit of limit

As of June 7, 1993 As of March 31, 1994

Spot
month

Single
month

All-
months

Spot
month

Single
month

All-
months

CHICAGO BOARD OF TRADE

Corn ................... Million bushels .. 3 6 15 3 17 30
Oats ................... Million bushels .. 3 4 4 3 4.5 6
Soybeans ........... Million bushels .. 3 6 15 3 12 21.5
Wheat ................ Million bushels .. 3 6 12 3 10.5 16
Soybean oil ........ 60,000 pounds .. 540 1,080 2,160 540 2,000 3,100
Soybean meal ... 100 tons ............ 720 1,440 2,880 720 2,200 3,400

MIDAMERICA COMMODITY EXCHANGE

Corn ................... Million bushels .. 3 6 6 3 6 6
Oats ................... Million bushels .. 2 2 2 2 2 2
Soybeans ........... Million bushels .. 3 6 6 3 6 6
Wheat ................ Million bushels .. 3 6 6 3 6 6
Soybean meal ... 100 tons ............ 400 400 400 400 400 400

MINNEAPOLIS GRAIN EXCHANGE

Hard red spring
wheat.

Million bushels .. 3 6 12 3 10.5 16

White wheat ....... Million bushels .. 3 6 6 3 6 6
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Contract Unit of limit

As of June 7, 1993 As of March 31, 1994

Spot
month

Single
month

All-
months

Spot
month

Single
month

All-
months

Oats ................... Million bushels .. 3 4 4 3 4.5 6

NEW YORK COTTON EXCHANGE

Cotton No. 2 ...... Hundred bales ... 300 750 1,500 300 1,600 2,500

KANSAS CITY BOARD OF TRADE

Hard winter
wheat.

Million bushels .. 3 6 12 3 10.5 16

[58 FR 17982, Apr. 7, 1993]

§ 150.3 Exemptions.
(a) Positions which may exceed lim-

its. The position limits set forth in
§ 150.2 of this part may be exceeded to
the extent such position are:

(1) Bona fide hedging transactions as
defined in § 1.3(z) of this chapter;

(2) [Reserved]
(3) Spread or arbitrage positions be-

tween single months of a futures con-
tract and/or, on a futures-equivalent
basis, options thereon, outside of the
spot month, in the same crop year; pro-
vided however, That such spread or ar-
bitrage positions, when combined with
any other net positions in the single
month, do not exceed the all-months
limit set forth in § 150.2; or

(4) Carried for an eligible entity as
defined in § 150.1(d), in the separate ac-
count or accounts of an independent
account controller, as defined in
§ 150.1(e), and not in the spot month if
there is a position limit which applies
to individual trading months during
their expiration; Provided, however,
That the overall positions held or con-
trolled by each such independent ac-
count controller may not exceed the
limits specified in § 150.2.

(i) Additional Requirements for Ex-
emption of Affiliated Entities. If the
independent account controller is af-
filiated with the eligible entity or an-
other independent account controller,
each of the affiliated entities must:

(A) Have, and enforce, written proce-
dures to preclude the affiliated entities
from having knowledge of, gaining ac-
cess to, or receiving data about, trades

of the other. Such procedures must in-
clude document routing and other pro-
cedures or security arrangements, in-
cluding separate physical locations,
which would maintain the independ-
ence of their activities; provided, how-
ever, That such procedures may provide
for the disclosure of information which
is reasonably necessary for an eligible
entity to maintain the level of control
consistent with its fiduciary respon-
sibilities and necessary to fulfill its
duty to supervise diligently the trading
done on its behalf;

(B) Trade such accounts pursuant to
separately-developed and independent
trading systems;

(C) Market such trading systems sep-
arately; and

(D) Solicit funds for such trading by
separate Disclosure Documents that
meet the standards of § 4.24 or § 4.34 of
this chapter, as applicable, where such
Disclosure Documents are required
under part 4 of this chapter.

(ii) [Reserved]
(b) Call for information. Upon call by

the Commission, the Director of the
Division of Economic Analysis or the
Director’s delegee, any person claiming
an exemption from speculative position
limits under this section must provide
to the Commission such information as
specified in the call relating to the po-
sitions owned or controlled by that
person; trading done pursuant to the
claimed exemption; the futures, op-
tions or cash market positions which
support the claim of exemption; and

VerDate 14<MAY>98 12:09 May 18, 1998 Jkt 179055 PO 00000 Frm 00468 Fmt 8010 Sfmt 8010 Y:\SGML\179055.TXT 179055-3



473

Commodity Futures Trading Commission § 155.2

the relevant business relationships sup-
porting a claim of exemption.

[53 FR 41571, Oct. 24, 1988, as amended at 56
FR 14315, Apr. 9, 1991; 57 FR 44492, Sept. 28,
1992; 58 FR 17982, Apr. 7, 1993; 60 FR 38193,
July 25, 1995]

§ 150.4 Application to aggregate posi-
tions.

The position limits set forth in § 150.2
of this part shall be construed to apply
to all positions in accounts for which
any person by power of attorney or
otherwise directly or indirectly holds
positions or controls trading or to posi-
tions held by two or more persons act-
ing pursuant to an expressed or implied
agreement or understanding the same
as if the positions were held by, or the
trading of the positions were done by, a
single individual.

§ 150.6 Responsibility of contract mar-
kets.

Nothing in this part shall be con-
strued to affect any provisions of the
Act relating to manipulation or cor-
ners nor to relieve any contract mar-
ket or its governing board from respon-
sibility under section 5(4) of the Act to
prevent manipulation and corners.

[52 FR 38923, Oct. 20, 1987, as amended at 59
FR 5528, Feb. 7, 1993]

PART 155—TRADING STANDARDS

Sec.
155.1 Definitions.
155.2 Trading standards for floor brokers.
155.3 Trading standards for futures commis-

sion merchants.
155.4 Trading standards for introducing bro-

kers.
155.5 Prohibition of dual trading by floor

brokers.
155.10 Exemptions.

AUTHORITY: 7 U.S.C. 6b, 6c, 6g, 6j and 12a,
unless otherwise noted.

§ 155.1 Definitions.
For purposes of this part, the term

affiliated person of a futures commis-
sion merchant or of an introducing
broker means any general partner, offi-
cer, director, owner of more than ten
percent of the equity interest, associ-
ated person or employee of the futures
commission merchant or of the intro-
ducing broker, and any relative or

spouse of any of the foregoing persons,
or any relative of such spouse, who
shares the same home as any of the
foregoing persons.

(Approved by the Office of Management and
Budget under control numbers 3038–0007 and
3038–0022)

[46 FR 63036, Dec. 30, 1981, and 48 FR 35304,
Aug. 3, 1983]

§ 155.2 Trading standards for floor
brokers.

Each contract market shall adopt
and submit to the Commission for ap-
proval pursuant to section 5a(a)(12)(A)
of the Act and § 1.41 of this chapter, a
set of rules which shall, at a minimum,
with respect to each member of the
contract market acting as a floor
broker:

(a) Prohibit such member from pur-
chasing any commodity for future de-
livery, purchasing any call option, or
selling any put option, for his own ac-
count or for any account in which he
has an interest, while holding an order
of another person for the (1) purchase
of any future, (2) purchase of any call
option, or (3) sale of any put option, in
the same commodity which is execut-
able at the market price or at the price
at which such purchase or sale can be
made for the member’s own account or
any account in which he has an inter-
est.

(b) Prohibit such member from sell-
ing any commodity for future delivery,
selling any call option, or purchasing
any put option, for his own account or
for any account in which he has an in-
terest, while holding an order of an-
other person for the (1) sale of any fu-
ture, (2) sale of any call option, or (3)
purchase of any put option, in the same
commodity which is executable at the
market price or at the price at which
such sale or purchase can be made for
the member’s own account or any ac-
count in which he has an interest.

(c) Prohibit such member from exe-
cuting any transaction for any account
of another person for which buying
and/or selling orders can be placed or
originated, or for which transactions
can be executed, by such member with-
out the prior specific consent of the ac-
count owner, regardless of whether the
general authorization for such orders
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