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(Id. at A-153.) CME stated that it planned to implement the Rule changes as soon as it received 

CFTC approval. (Id.)  

CME issued a Special Executive Report to its Members on October 19, 2000, 

further notifying them of the rule changes adopted by the Board, and demonstrating, for 

example, that the former rule regarding Globex access (Rule 582) would be completely repealed 

as a result of the change to open access. (Wright Ex. 4 at A-174.) CME approved the Globex 

access Rule changes and announced them to the Membership prior to the demutualization and 

adoption of Core Rights, and at the time that the Members had a referendum right to reject rule 

changes approved by the Board. (See, e.g., Hogan Ex. 1 at A-6 (explaining that the 

demutualization (which ultimately occurred on November 13, 2000 (Wright Ex. 1 at A-2)) would 

result in Members losing their referendum voting rights).) No CME Member sought a 

referendum on the proposed Rule changes.  

CME completed its demutualization on November 13, 2000. (Wright Ex. 1 at A-

2.) Subsequently, on November 27, 2000, after receiving approval from the CFTC, CME 

implemented open access on Globex, allowing any market participant who is guaranteed by a 

clearing member of the exchange to have direct access to trade on Globex. In addition to the 

prior regulatory publication, CME’s new “open access” policy was also the subject of press 

coverage, and was identified as an important shift in the operation of the exchange. Indeed, at the 

time, “open access” was a distinguishing difference between CME and CBOT. (Hogan Ex. 3.) 

But that would soon change when CBOT also decided to adopt an “open access” policy for its 

electronic trading system. 

D. Open Access and Demutualization of CBOT  

On September 24, 2001, less than a year after CME adopted open access to 

Globex, the Board of Directors of CBOT determined to amend its Rules to allow open access on 


















































