
NYSE 
LIFFEUS .. 

By Electronic Mail 
January 29, 2014 

Ms. Melissa Jurgens 
Office of the Secretariat 
Commodity Futures Trading Commission 
Three Lafayette Centre 
1155 21st Street, N.W. 
Washington, D.C. 20581 

Lynn Martin 
Chief Executive Officer 
NYSE Uffe US 
55 E. 52nd Street 
41st Floor 
New York, NY 10055 
T +1 212 323 8865 

Re: NYSE Liffe US Submission 2014-103- Delisting of U.S. Treasury Futures 
Contracts Pursuant to Section 5c(c)(l) of the Act and Regulation 40.6 

Dear Ms. Jurgens: 

I am the Chief Executive Officer ofNYSE Liffe US LLC (''NYSE Liffe US" or the 
"Exchange"). Pursuant to Section 5c(c)(l) ofthe Commodity Exchange Act, as amended 
(the "Act"), and U.S. Commodity Futures Trading Commission (the "Commission") 
Regulations (the "Regulations") Section 40.6(a), I submit notice to the Commission that the 
Exchange will delist all U.S. Treasury Futures contracts as of the close ofbusiness today. 
There is no open interest in any of the expirations. 

The Board of Directors ofNYSE Liffe US has authorized the Exchange to delist the U.S. 
Treasury Futures contracts. The Exchange certifies that the delisting of the contracts complies 
with the Act and Regulations thereunder. The Exchange is not aware of any opposing views. 
The Exchange further certifies that, concurrent with this filing, a copy of this submission is 
being posted to the Exchange' s web site. 

If you have any questions, please call me at (212) 323-8865. 

;zTiJt 
Lynn Martin ~ 
Enclosures 
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January 29, 2014 

Delisting of U.S. Treasury Futures 

Summary 

This Notice announces that the Exchange is delisting its U.S. Treasury Futures contracts. 

1 U.S. Treasury Futures on NYSE Liffe US 

1.1 NYSE Liffe US (the "Exchange") currently offers the following U.S. Treasury Futures 
Contracts (collectively, "U.S. Treasury Futures") for trading: 

Contract Symbol 

Short-Term U.S. Treasury Note Futures (2-Year) TU 

Medium-Term U.S. Treasury Note Futures (5-Year) FV 

Long-Term U .S. Treasury Note Futures (6 Yz to 10-Year) TY 

U.S. Treasury Bond Futures us 

Ultra-Long U.S. Treasury Bond Futures UB 

2 Delisting of U.S. Treasury Futures on NYSE Liffe US 

2.1 The Exchange has determined to delist the U.S. Treasury Futures as of the close of 
trading today, making them unavailable for trading as of the January 30, 2014 Trading 
Session. 

3 Text of Rules 

3.1 For convenience, the text of the deleted rules related to U.S. Treasury Futures is set forth 
in the attached Appendix. 



Members who have questions or seek additional information in respect of this Notice should 
contact: 

New York Office +1 212 323 8880 
nyseliffeus@nyx.com 
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APPENDIX TO NYSE LIFFE US NOTICE 4/2014 

CHAPTER101 
SHORT TERM: U.S. TREASURY NOTE FUTURES (l ¥EARl 

10101. Seepe of Chapter 

This ohapter is limitea ia applieatioa to trawag of Short Term U.S. Treasmy 
Note futures. The proeedures fur traaiftg, eleariag, aeli¥ery, ana settlemeB:t, ana any 
other mattefs aot speeifioally eo¥erea ia this Chapter shall be go¥ernea by the Rl:lles 
of the exchange, the Rl::l:les ofthe Cleariag Se£¥iee ProYiaer, ana the Rales of the 
Fixea Iaeome Cleariag Corporation (FICC). All times refereooea ia this ehapter are 
New York times aB:d are subjeet to chaBge by the exohaage. 

10102. CeiMraet Speeif:ieatieBs 

(a) CeBtraet Grade 

Tae OOfltraet graae for aelivery OB: futures made l:HiEler these Rales shall 
be U.S. Treas'tH)" fixed priaeipal B:Otes which hav-e fixe a semi anffilal eoupon 
paymeats, ana v.rflieh h!W'e: 

(i) an original term to maturity (i.e., term to mamrity at issue) ofaot 
more thl:lfl 5 years ana 3 months; l:lfld 

(ii) a remaining term to maturity of not more than 2 years aRd B:Ot less 
than 1 year 9 months 

For the purpose ofaetermining a U.S. Treasl:U)' aote's eligibility for 
eoatraet gra<ie, its remaining term to matHfi.ty shall be caloulatea from the fiFst 
aay of the Deli¥ery Month ana rounaea aown to the nearest Ofle month 
ineremeB:t (e.g., 1 year 10 months 17 aays shall be tak-en to be 1 year 10 moB:ths). 
New issues of U. R Treasury aotes that satisfy the stanaaras ia this Rule shall be 
aaaea to the eofltraet gra<ie as they are issued. Notwithstanwag the foregoiflg, 
the exohaftge shall h&".re the right to exelude any new issue from the eontraet 
grade or to further limit outstanding issues from the eontraet grade. 

(b) Physieal Delivery 

eaeh inai'lidual eontraet lot that is deliYered must be eomposed of one 
and only oae eontraet grade Treasury note issue. The loag Clearing Member 
takiag deli"V•ery Oft behalf of the short Clearing Member making delhrery shall be 

1 Amendment adopting Chapter 101 effective March 11, 20 II, pursuant to CFTC Rule 40.6 filing by NYSE Liffe 
US with the CFTC dated March 10, 20 II. See Notice 5/2011. 
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oaligatea to f'By an amoaat fer the delivery of Treasery notes as fellows: 

Amellll'lt ($2000 x P x e) + Aef!l'~:~ed lnteFest 

v.rfl:ere: 

P is the eontraet Sa:ily settlement f'Aee oB the elay that the short Cleari:llg Member 
gives the Cleariftg Serviee Proviaer BOtiee of iBtentieB to aeliver. (Nate that for 
BOtiees ofiBteBt files OB tfte aay ofasa after the last trading aay, p will be the 
fi"18l settlement priee). p shall ae eJqJressea ia f'OiBts ana ffaetions Off'Biftts 
v.4tft f'aF OB the aasis of 1 QQ paints; aRS 

e is a eoBv:ersion faeteF eEll::lftl to the priee at ·.vhieh a Bote with the same time to 
matl::lrity ttBti vlith tfte same EiOl::lf'OB rate, ana •.v:ith paF Oft the aasis of one (1) 
f'Oiat, will yiela 6% Jler aBRl::lHl aeeor8iag to eeBversiea faetor taales pr8Jlare8 
ana peblishea ay the ~hange. 

Per eaeh iadividl::lal EiOBtraet lot tftat is aeli·lerea, the pfOaeet expression ($2000 X 

p X ej shall be rel:lftdea to the nearest eeBt, Wit:ft half eeH:tS fOUfiSeS l::lp to the 
Bearest eeBt. 

Example: Asswne that Pis lQQ BBa 25/32nas. Asswne that e is Q.9633. The 
proaeet expressioB ($200{}x P x e) is fol::lftd to be $194,165.15625 or 
$194' 165.16 wheB rmmaea. In the SetefHliaatioB of the Amellll'lt fer eaeh 
inQiviaeal eontraet lot beiBg aeliverea, Aeerued Interest shall be ehafgea to t:he 
leBg Clearing Member taking Selivery by the short Clearing Member making 
aeliY~ery, iB aeeerelanee with 31 CPR Part 3 Q6 GeBered Regttiatiens Goveming 
U.S. Seeerities. 

10103. TF&fiiag SJleeifieatia&s 

The Bl::l:tnBer of eofttraet Delivery Moaths epea for traaing at a gi'leB time shall 
be aetefftlinea by t:Be Bxellange. Witlleet li.-tnitiag the foregoiBg, the Bxehange 
eestomarily sfta.ll list fer traaing fi¥e eoaseeetive DelPlery Mamas ia the MaFeh 
hme September Deeember (il::lartedy eyele. effeeti'le t:he fust traaing aay follo•;r.ng 
the last traaiag aay ia a futw:es EiOBtraet for any DelPiery Mont:B, the next eligible 
Delivery Month shall be aatomatieally listea. 

(a) TF&disg Seheflule 

The ftol::lfs for treeing shall be aete£mined by t:he &ehange. On the last 
aay of traaiag in an expiriag eeatraet, the elose of the eKpiriag eoatraet shall 
aeg-in at 1 :OQ p.m New York time tma traaisg shall ee permittee thereafter for a 
perioa BOt tO exeeea one mmete. 
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The l:Hlit efkaamg shall be U.S. Tfeasury ~totes haYing a faee value at 
maturity efRVO hundred t:lteUBafttl aellBi'S ($200,000) Of multif'les thereof. 

(e) Priee IneremeDts 

Par shall he en the basis of 100 points, witfi eaeh point eeteal to $2,000 
per eea:1met. The miBiml:HB priee fluetuation shall ee one EtUBfter of ea:e thirty 
seeeB:d ofoae peia:t (equal to $15.{;25 per eeBtraet), ineluaiag intermea:t:B. 
spreads. 

(d) Position Limits and Position Aeeouutability 

In aeeerdaaee ·.v#h. Rwe 420, a:o persea: shall OYIB: or eea:tfol pesitieflB in 
exeess of25,000 eoa:traets iB aa expiring eoa:tfaet during the eeRtFaet's last 10 
kaemg days. No hedge exemptioa:s will ee permitted with respeet to this 
positioa limit. 

Position aeeouataeility, as defiaed iB Rwe 420, will apply to traaiag in 
Short Term U.S. Treasury ~tote Futures Coa:kaets. 

(e) Termination of Trading 

The last clay of a-aEtiag ia: aa expiring eoa:kaet shall ee the last Business 
Day of the eea:traet' s Delt'lery MoB:th. Any eea:traet remaining opOB after t:B.e 
last aay of tradiag must be settled by physieal delh•ery B:O later than the tlHrd 
8usia:ess Day after the last day of kaaia:g. 

(t) CoDtraet ~ledifieatioas 

Speeifieatioas shall ee fl*ea as of the fH'St day of 'I:Fadiag aadlo:F eleariag 
of a eoa:tmet exeept that all aelhreries must eonform to ge\remmea:tal regulatieas 
iB foree at the time of deli"'el)'. If aB:Y U.S. govemmea:tal agORey or eo~ issues 
lift oraer, ruliag, aireetive, regulatioa or law pertaini:llg to t:B.e trading, eleari:Bg, or 
delivery of S:Bort Term U.S. Treasury Notes, sueh eroer, ruliB:g, direetive, 
regl:llation or law sftall be eeastrued to take preeedeooe and eeeome part of these 
rules, ana all opea: aaa aew eeakaets shall be su9jeet to sueh govemmea:t order, 
rulia:g, aireetiYe, regulatioa: or law. 

10104. Date efDeiWery 

Delhrery ofeea:kaet grade U.S. Treasury aetes may be made by a short 
CleariBg Member, en aay Busiaess Day of the eoa:kaet deli\rery moftt:lt tftat t:B.e sllort 
Cleariag Member seleets. The eoa:traet deli·1ery mea:t:B: shall be derived so as to 
eommenee oa, ana to inelude, the first Business Day of the eentmet's Deli·1ery 
Moa:t:B., aB:d to exteBd to, and to iaelude, the first three Business Days of the 
fellovling month. 
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10105. DeliveFies en ExpiFing Fut'uFes CeBtFaets 

Deliveries agamst eK~irmg eoHtFaets shall ee thre'llgh the FICC Real Time 
Tratle Ma:tehmg system. Deliveries agaiBSt an eK~ififtg eontraet ean he made flO 
earlier thaR the first Besiness Day ofthe eoatraet' s Deli·;ery Meath, an<l ao later than 
the thiFtl Basiness Day of the folle·.V...ng moatli. All <lelP.<eries will be w;signeEi ey the 
Clear&Bg Serviee Pro:vitler. 

(a) Day ef Iateatien 

No late£ tBtm 9:00 ~.m. New York time oa the seeoa<l Bl:!Siaess Day 
~reee<liag the iateadetl day of delivery, the shert Clear.ng Member Hm:St teftEier 
to the Cleariftg Serviee PTovi<ler all ftotiees of ifttefttioft to make <leli:very sueh as 
it lias reeeive<l from its customers who are shert. Oa the last Day of lfttefttioft, all 
shert Cleariftg Members mast teDEier a flOtiee of ifttefttioft ay 9:00 ~.m. New 
York time. If a ootiee ofiateatioa is oot reeeive<l, the Cleariftg Sentiee PTo:viEier 
shall &Rtomatie&lly gefterate a aotiee of iateatioft oB eeftalf of the shert Clearmg 
Memeer. 

Where a futares eemmissioft mereliaBt, as a Clearmg Member, has an 
interest both loftg ana short for eastomers oft its OWft hooks, it mast teBder &ll 
saeh ftotiees of iatefttioft to tleli:ver. 

All ftotiees of iatefttioa to deliver "tvill ee assignee by tfte Cleariag Serviee 
Pro:vi<ler to oae or mere a~~re~riate loag Cleariag Members. 

(b) Netiee Day Suhmissiea te FICC 

(i) 1ft the ease of tleli•;eries to be ma<le ~rior to the last ~ermissiale <lay 
of <leli-tery, eaeh sh:ort Clearing Member making deliYery s:Rall stihmit 
the CUSIP that it intends to <lelwer to the Cleari:Bg Serviee Pro:vitler by 
3 :00 ~.m. New York time oft the Bl:!Siness Day preeeding the <lay of 
delivery ("Notiee Day"). 1ft the ease of deli•1eries to be made oft the last 
~ermissible tlay of <leli¥ery, the short Clearing Member sha:ll sabmit 
saeh: CUSIP to the Clear.ng Serviee Provider by 4:00 IJ.m. New York 
time oft the lw;t ~Jermissiale Notiee Day. Ia the e•teB.t that a short 
CleariBg Member hw; failed to oomiBate a seelifity or seelifities by the 
deaEiliBe estaelishe<l aeo"+re, the "BKehange vlill Dominate a seearity oft 
aeha:lf of the short CleariBg Member. After the deadliae for oomiBatiftg 
the seemity or seel:Jrities beiag deli710rea has ~Jassed, the CleariBg 
Sentiee Pro:vider will assign sueh ftomiBated seeurity or seearities to the 
loag Clearing Memher assigBed in aeeorEianee with 10105(a). 

(ii) 1'\..+tei- the ftomiftated seeuri-ty has beeft alloeated as deseribetl iB 
101 05(b)(i) aao•te, the Clearing Serviee Pro:vider will seas saeh 
delhrery ~ositiofts to the FICC Re&l Time Trade Matehieg system. 
Uf)oB: aeeeJltaB:ee by FICC, the delh'ery sftall be treated as a eash U.S. 
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Treasw-y seeurity t:t=aruiaetion, subjeet to tile Rules ofFICC. 

(e) Day of Delivery 

On the say of selivery, the eash u.s. TreaSl:lf'Y note tmnsaetioft vlill be 
settles in aeeaftiaBee vffih the Rules af FICC. The last day of seli¥ery will ae 
tile tftH:tl Busilless Day after the eo&traet's Delhrery Month. 

GHAPTER1Q218~8BRVBD 
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CHAPTER103 
~4EDIUM TERM U.S. TREASURY NOTE FUTURES (S YE:AR)~ 

10301. SeeJ)e of ChapteF 

This ehapter is limitea ia applieatioa to trading of :Medium Term U.8. TreBBwy 
Note ~s. The proeedures for tmaiag, eleari:Bg, aelivery, aaa settlemeat, and any 
other matters BOt speeifieaUy 607/erea in t:ffis Chapter shall ae govemea by the Rules 
of the ~ehtmge, the Rules of the Cleariag 8erviee Proviaer, aaa the Rlties ofthe 
Fixea Iaeeme Clearing Corporatiea (FICC). All times refereaeea ia this eh:apter are 
Ne·N York times ana are saejeet to ehange ey the "Bnehange. 

10302. CeatFaet Speeifieatieas 

(a) Cuatraet G Fade 

The eontraet graae fer aelivery on futeres maae unaer these Rules sftall 
be U.8. TreBBury fixea principal Bates vlhieh have fixea semi 8:flBHftl eoupoa 
payments, ana whleh Hwfe: 

(i) an erigirutl term to materit)· (i.e., term to maturity at issae) of Bet 
more than 5 years ana 3 months; 8ild 

(ii) a remaining term to matl:lrity of not less than 4 years 2 months. 

For the tn:trpose ofaeteantiHng a U.8. Treaswy Bote's eligieility for 
eentraet gratle, its remainiag term to matl:lrity shallee ealeulatea frem the mst 
aay of the eentfaet' s Deli-very Month, ana shall be rounded ao\VB te the nearest 
one moath inerement (e.g., 4 years 5 months 17 days shall be taken to be 4 years 
5 months). New issaes efU.8. TreasH:ry notes that satisfy the stanearas in this 
Rale sftall be adelea to the eontFaet grade as they afe isSHed. Notwithstanding the 
foregoing, the Bxehange sftall have the right to eJEelude any ne'tv issae from the 
contrast grade or to further limit outstanding issues frem the eontraet gmde. 

(9) Physieal Deliveey 

Eaeh inEli7fieuw eentfae.t lot that is deli•1ered must be eemposed of one 
ana only one eontfaet grade Treasury note issae. The leag Clearing Member 
taking aelivery en behalf of the short Cleariag Memeer makiBg delivery shall be 
eeligated te pay an amelillt for the eelivery of Treasmy nates as f.ell07lt'S: 

($UJ()() x P x e) -t Aeerllte61 !liteFest 

2 Amendment adopting Chapter 103 effective March 11, 2011, pursuant to CFTC Rule 40.6 
Liffe US with the CFTC dated March lO, 2011. See Notice 5/2011. 
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P is the eoftt:met c.4aily settlemeat priee oB the day that the short CJear.ng Memeer 
gives the Cleariag Semee Provider aetiee of inteation to deliveF. (Note that for 
aetiees ofiflteat filed OB the Say of and after tfte last trading day, P v/ilJ be tfte 
final settlement priee). p shall be expressed in points aM fraetieas of points 
vlith pa£ en the basis of 1QQ points; and 

c is a eoBversieB faster eE}tial to tfte priee at whiefl. a note '+vith the same time 'to 
maturity and vlith the same eeapon rate, and •llith pM oa the basis of eae (1) 
peiat, v.~ll yield 6% per B:llfll:lfB aeeordiag to eow1ersiea faetor tables prepaFed 
and pill>lished by the l*ehange. 

For eaeh iBdividl:laleentraet lot that is delivered, the prodl:let expression ($JQQQ x 
P x e) shall be rol:lBded to the nearest eeBt, vlifu half eeats rol:lBded up to the 
neaFest sent. 

Example: Assl:lllle that Pis lQQ and 25/32aas. A,ssl:liB:e that cis Q.9633. The 
prodl:let expression ($JQQQ x P x e) is feand to be $97,Q82.578125 or $97,Q82.58 
when rol:lB:ded. Ia the determinatioa of the Amount fer eaeh iadi•lidl:lal eoBtraet 
lot beiBg delivered, AceFued Inte-rest shall be eha:Fged to the loag CleBfiag 
Memeer taking aeli·1ery by the short Clearing Memeer making deli?1ery, in 
aeeoreaBee vlith 31 CFR Part 3Qe General Regulatie&s Go•leffling U.S. 
8eel:lrities. 

10303. Trading Speeifieatieas 

The nl:lfB'ber of eoBtraet Delh'ery Months open fer tradi&g at a giveB time shftll 
be detefmifted l:Jy the Exeha:Bge. Withoat limitiflg the feregoing, the Exehange 
eastomarily shall list for tradmg fhe eonseeati¥e Delivery Months iR the Marsh 
Jmle Septemeer Deeember E}tiarterly eyele. Effeethre the first trading day fellowiflg 
the last traaing day iB a futl:H'es eofltraet for aa-y Delivery MoBth, the Bext eligil:Jle 
Delhery MoBtft shalll:le a\:ltomatieally listea. 

(a) Tradillg Sehedule 

The hol:lfs fer tradiag shall l:Je determiBed l:Jy the &ehaage. On the last 
day eftradifl:g in 8ft expiriBg eoBtraet, the elose oHhe eKpiring eefltraet shall 
l:Jegin at 1 :QQ p.m Nev1 York time 8Bd trading shall be pefftlitted thereafter for a 
perioa oot to ex.eeed oDe mifll:lte. 

(}:)) Tradiag Uait 

The l:Hlit of trading shall l:Je U.S. Treasary Notes Ha"ling a faee '1ah:1e at 
matlifity of one ftl:lBElred thoas8Bd dolla£s ($1QQ,OOQ) or IBl:ll'tifJles thereof. 
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(e) Priee laeremeats 

PEH' shall ee Oft the easis of 1 00 peiats, with eae h flOint eEIUfll to $1 '000 
per eofttfaet. The minimam priee fluetuatioB shall ae OB:e ~r of aBe thirty 
seeeaa of eae peiat (equal to $7. 8125 per eeB:traet). me ladiag iaterm.eath 
spreads. 

(d) Pesitioa Limits aad Position AeeouB:tability 

lB aeeerdaaee '>vith Rlile 420, oo persea shall O\VB or eeatrol flOSitions ift 
exeess of 4 5,000 eentraels ia aH eKpiring eentraet dmiag the eeatraet' s last 10 
tradiBg days. No hedge eXemf'SOBS vlill ae perm.ittea vli-th Fespeet to this 
pesiaen limit. 

Posiaen aeeetifltaeility, as aefinea ia Rule 420, vAll apply te tradiag ia 
Medi1:liB Term U.S. Treas1:ll")' Note Fl:lt1:lres Centraets. 

(e) Terminatiea of Trading 

The last aa~· of trading iB a& expiring eontraet shall ae the last Basiness 
Day ef the eofttfaet' s Delivery Meat:B:. f..ny eontra:et remaining open after the 
last aay of trading ffRi5t ee settles 8y physieal EieUvery BB later thaD the tftird 
"Basiness Day after the last aay of trading. 

(f) CeatFaet Modifieatioas 

8peeifieaaoas shall ee fJJEea as of the first aay of tradiag anGler elear&flg 
of a eefttfaet exeept dlat all aeliveries fl'N:I:St eonferm. to go"+<emmental regalaaeas 
in feree at the time efaelivery. Ifa&y U.S. governmental ageaey er eoay issaes 
an eraer' ruliag, aireetiYe, reglilaaea or law pertaining to the trading, elearing, or 
Eieli¥ery efMeaiam Term U.S. Treast::try Notes Fl:lttlres, saeh order, ruling, 
aireeave, regalaaon or lavl shall ae eonstnlea to take pFeeeaeaee a:Bd eeeeme 
f)art of these rules, and all opeB ana B:eW eontfasts shall ae sl:ll>j eet to SHeB 
government eraer, ruliag, GireetP.re, regulaaea or law. 

10304. Date ef Deliveey 

Del¥;ery efeoB:traet grade U.S. Treasury aotes may be made 8y a short 
CleEH"ing Memaer, Oft B:B.Y llHSiaess Day of the eontra:et aelivery meath that the short 
Clea:riag Memaer seleets. The eontraet Eielivery month shall ae aeri·red so as to 
eommenee en, a:Bd to inekiEie, the first Basmess Day of the eontraet's Delhrery 
Month, B:Ba to extena to, B:B.a to iaelade, the first three Basiness Days of the 
fellov.r6:ftg moath. 
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10305. Deliveries ea E:s:piri&g Futures Ceatraets 

DelP~eries against eKpiriag eontraets sllall be thfoagli the FICC :Real Time 
Tmde Mateffing system. Deliveries against aB e*f'iring eofltFaet eBB be maae no 
earlier tha:B: the first IhtsiBess Day of the eoatraet's Delh'ef)· Meath, aB£1 ao later thaB 
tae tftim BltSiness Day of the foUovi.ng moath. All t:ieliveries vlill be assigae£1 by the 
Clearing Serviee Provit:ier. 

(a) Day ef Iateatiea 

No later thaB 9:00p.m. New York time on the seeoaa BtiSiB.ess Day 
preeewng the iateaeed day of delivery, the sliort Cleariag Member must teaeer 
to the Clearing Serviee Provider all aotiees of iateBtion to make delivery sueli as 
it lias reeeived frem its eltStomers v;lio are sliort. On the last Day of Intention, 
all sliort Clearing Members must teaeer a BOtiee of intention by 9:00p.m. New 
York time. If a netiee of intention is not reeeived, the Clearing Ser¥iee Pre·lider 
sliall aatomat:ieally geaerate a BOtiee of iBtention on behalf of the sliort Clearing 
Member. 

Wftere a :fu.tutes eommission mereliaBt, as a Clearing Member, fias an 
interest both loag ana sfiort for eustomers oa its own book:s, it must teBder all 
sueli aotiees of intention to t:ieliver. 

All notiees of iatention to delh~er vlill be assigaee by the Cleariag Serviee 
Provider to oae or more appropriate loag Clearing Members. 

(b) Netiee Day Submissiea te FICC 

(i) lB the ease of deliveries to be made prior to the last perm:issible day 
of deli·~ery, eaeli sliort Clearing Member mak:ing delivery sftall suemit 
the CUSIP tfiat it iBteaes to t:ieliver to the CleM"ing Serviee Provider ey 
3:00 p.m. New York time on the Business Day preeediBg the day of 
aeli•1ery ("Notiee Day"). lB the ease of deliveries to be maee on the last 
perm:issible day of delivery, the short Clearing Me!Mer shall submit 
sueh CUSIP to the Clearing Serviee Provider &y 4:00p.m. New York 
time on the last permissible Notiee Day. In the GYlent tliat a short 
Cleariag Member has failea to nominate a seeurity or seeurities by the 
deadline establishes abe-..~. the BKehange will nominate a seeurity on 
behalf of the sliort Cleari:Bg }..4ember. After the deadliae for oominating 
the seewity or seemities beiag delivered has passed, the Clearing 
Serviee Pro•lider will assiga sueh aomiftated seearity or seeurities to the 
long Clearing Member assigaea ie aeeordanee ·nith 10305(a). 

(ii) After the BOminate£1 seet:nity has been alloeated es deseribed in 
10305(b)(i) abo·1e, the Clearing Se£¥iee Provit:ier will send sueli 
delivery positiefts to the FICC Real Time Tmae Matehing system. 
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UpeB aeeept:ailee by FICC. tHe delivery shall be tFeated as a eash U.S. 
Tfeaswy seemity traBsaetioa. sabjeet to tHe Rules ofFICC. 

(e) Day ef Delivery 

Oa the day efdeli•rery. the eash U.S. Treasury aote traB:saetioB will be 
settled ia aeeerdanee wit:ft the Rules ef FICC. 

CWAPTER 104 IS RESERVED 
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CHAPTER105 
LONG TERM U.S. TREASURY NOTE FUTURES ((;\4 TO 10 YEAR) 

10501. Seepe ef Chap•e• 

This ehaf*er is limited in ~lieatien to tradiag of LoRg Term U.S. Treasury 
Note futures. The preeedufes far tradmg, eleariag, delivery, ami set:tlemem, and aay 
other matters net speeiiieaUy eev~u=ed in this Chapter shall ae go,'emed ey the R±Hes 
of the &cehange, the Rules efthe Cleariag Serviee PTevider, and the Rwes of tho 
Fi:Jted Ineome Clearing Corperatiea (FICC). All times refereneed in this ehapter are 
N~v York times and aFe s't!hjeet to ehaage ey the BKefiange. 

10502. Ceotraet Speeifiea•ia&s 

(a) CentFaet G Fade 

The eontraet gratle fer delivery on futures maele tmEler these Rules shatl 
be U.S. Treasmy fiM:ed prineipal Botes whieh flttt.<e fixed semi 8ftiHI8I eol:lpoB 
payments, Emd whieh !M¥ .. <e aa erigiBal teflft to matwity of not mere tfttm 10 yeBi"s 
aad ha-..<e a remaining term to IB:Eltwity of not less thaB 6 years 6 meBtas. 

Fer the purpose of Eleteflftimng a U.S. Treasury aete' s eligibili-ty fer 
eefttmet grade, its remaining term to IB:El&ity shall be ealewated from the first 
elay of the eontmet' s Deli-very ·MeBtli, and shall he retmded deWB to the aearest 
three menta merement (e.g., 8 years 10 months 17 days shall be takea to beg 
years 9 moBilis). New issues of U.S. Treasary notes tftat satisfy the staedai"ds m 
this Rule shall be added to the eemraet grade as they Bfe issued. 
NotwithstaBEliBg ilie foregoing, the &cehange sluHl have the right to exelti<4e any 
new issae from the eontraet graEle or to furtl:ler limit emstandiftg issues from the 
eoeaet grade. 

(e) Physieal Delivery 

EaeH: individaal eentraet lot that is deli?;ered mllSt be eomposeel of eae 
lHld only eae eentmet grade Treasary note issue. The long Clearing Memher 
takiB.g Elelivery on behalf of the shert Cleariag Memher making delivery shall be 
oeligated to pay 8fi 8fftOUBt for the Eielh<ery of Treasury DOteS as follows: 

Amount ($1 QQ() x P x e) + Aee7ued lntet"e&t 

where: 

P is the eentraet daily settlemem priee oft the day ~t ilia sH:ert Cleariag Memher 
gives the Clearing Serviee Pt=ovider Botiee of mtentien te deliver. (Note that for 



&etiees ofinteBt filed on the eay ofaftd after the last ka&ing day, P Will ee the 
fifl&l settlement priee). p shall ee expressed in poiftts and fraetions of points 
with par on the easis of 100 points; and 

c is a eoftllersion faetor e~ to the priee at v.rhieh a note w#h the same time to 
matW'ity and vlith the same eoapoa rate, and Ylith par on the basis of one (1) 
poiBt, will yield ~% per anmHl'l aeeording to eonYersion faetor tables prepared 
and puelished by the Bxehange. 

for eaeh mdi'lidual eontraet lot that is deli¥ered, the pro duet expression ($UJOO X 

P x e) shall ee rotm<4ed to the nearest eent, ..,:vi-th half eents roooded ap to the 
aearest eeat. 

Ex8:1BfJle: Assame that Pis 100 and 25/32nds. lzsStiffle that e is 0.9633. The 
prodaet expressioa ($1 ()(){) x P x e) is follfl:d to ee $97,082.578125 or $97,082.58 
whea rol:lflded. Ia the determiaatioa of the Ameunt for eaeh ifl:di¥idaal eoat.Faet 
lot eeiag delivered, Aeel'ueti Intef'eSI shall ee eharged te the long Clearing 
Memeer takiag deliovery ey the short Clearing Memeer making deli·;ery, m 
aeeordaaee with 31 CFR PB:Ft JO~ General RegH!atioas Go¥emiag U.S. 
Seearities. 

10503. Tratliag S:peeifieatieas 

The BWBeer of eontraet Delivery Months open for trading at a ghrea time shall 
ee determ.ined by the Exehaage. Without limiting the foregoing, the Exehaage 
eastemarily shall list for trading fhre eonseeuth•e Deli';ery Moaths in the Mareh 
Jooe Septemeer Deeemeer EtWiflerly eyele. Bffeetive the first trading day follo•lriflg 
the last tfa&ing day in a Hitures eontraet for any Delivery Meath, the neJG eligiele 
Delivery Meath shall aatomatieaUy ee listed. 

(a) TratliBg Sehetlale 

The BOW'S for trading shall ee detefB:Hned ey the E:lfehange. On the last 
day of tradillg in an expiring eontraet, the elose of the expiring eoatraet shall 
begiB at I :00 p.m New York time and trading shall be peffllitted thereafter for a 
period oot to exeeed one minute. 

(9) Tratliag Uait 

The Uflit of trading shall ee U.S. TreasHry Notes having a faee "+'al-ue at 
maturity of one htmtired thol!s!lftd dollars ($1 00,000) or maltiples thereof. 

(e) Priee Iaeremeats 

Par shall be oa the basis of 100 points, vlith eaeh point eEJtlal to $1,000 
per eoB:kaet. The minimum pFiee flootl:!ation shall be one half of one thirty 
seeond of one point (eEJ:llal to $15.~25 per eoakaet), exeept for iatetmoath 
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spreads fer ·.vftieh the minimum priee ftuetuatiaa shall be eae E}\:18:rter af eae 
t:ffirty seeaBa efene paiat (eettial te $7.8125 per eeatraet). 

(d) Pesitie& Limits &Btl PesitieB AeeeUBtability 

Ia aeeefdanee ·.v:itJ.t Rwe 420, ae persea shall awn er eeatrel pesitieas in 
e*eess ef(;O,OOO eemmets in 8:B: e*piri:ag eaatraet dtrring the eaatraet's last 10 
tradiag days. Ne hedge e*emptieBs ·.viii he permitted ·.viili respeet to tJ.tis 
pasitiea limit. 

Pesitien aeeoUBtahility, as defmed ia Rwe 420, w:ill apply to tradiag in 
Lang Term U.S. Treas\:11)' F1:1tl:lres Cefttfaets. 

(e) TeFmiBati&B ef TFadiBg 

Ne trades in an eKpiring eaatraet sl:!all he made duriag ilie last 7 Bl:l:Siness 
Days ef tJ.te eeBtraet' s Delivery MeBt:ft. Any eentraet remaining open after the 
last day of trading fBl:lst 'Be settled 'By physieal delivery ao later tJ.tan tJ.te last 
B1:1siness Day ofilie eofttfaet's Delhrery Monili. 

(f) Ce&tFaet Medifieatieus 

Speeifieations shall be fmed as of the first day of tradi:ag aad/or eleariB:g 
of a eontraet e*eept that all deliveries Illl:lst eonform to go"<remmental regalations 
in feFee at the time efdeli¥ery. lftlflY U.S. ga¥emmea1al ageney or body isSl:les 
an erder, ruling, direetive, regl:l:latiea ar la-w pef{aining to the tradiag, eleariBg, er 
delivery of Long Term U.S. Trea-sl:ll'y Nates, s1:1efi ofder, ruling, direetiy.re, 
regl:l:latioa or lliY.v sfiall he eonstrl:lea to ta:ke preeedeaee and beeome part of tfiese 
rules, and all opea and new eantraets shall be s1:1'9jeet te soofi gavemment arder, 
ruliag, Elireetive, Fegalatian er law. 

10504. Date ef Deliveey 

Delivery ofeoatraet grade U.S. TFeastu)' B:Otes may he made hy a sfiort 
Clea:riB.g Memher, an any B1:1siness Day ef the eontraet delivery manta tftat the short 
Clea:Rag Memher seleets. Tfie eontraet delivery moath sfiall be tlerhred so as te 
eommenee an, B:B:a ta inelclde, the first Bl:lSiness Day af tlte eoatraet' s Delhrery 
Menta, and te e~nd to, and to inell:lde, the last Bl:lSiness Day efthe eaatraet's 
Deli"<rery MoBtfi. 

10505. DeiWeFies &B EXJtiFiBg FutHFes CeBtFaets 

Deliveries aga-inst expiriflg eefttfaets shall be thraugfi the FICC Real Time 
Tfade Matefting system. Delhreries against aB: e*piring eantraet ean he made B:O 
earlier tftaB: 1:fie first :Busiaess Day af the eantraet's Delivery Menili, Lma B:a later thaB 
the last B1:1siness Day afthe eaatraet's Delhrery MoBtfi. All deliveries will be 
assigaed by the Clearing Serviee Provider. 
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(a) Day of Iateatioa 

Ne later thaB 9:00p.m. New Yerk time eB the seeend Business Day 
f'Feeediag t:fte intended day ef deli¥ery, t:fte shert Clearing Member must tender 
te the Clearing Serviee Previder all netiees ef intention te make delivery sueh as 
it has reeei·1ed from its eustemers vAle are shert. OB the last Day of lnteBtioB, all 
shert Clearing Members mast tender a netiee ef intention by 9:00 p.m. New 
Yerk time. If a netiee of intentien is Bet reeehred, the Clea:ring Serviee Pre¥ider 
shall autematieally generate a netiee of intentien on behalf of the shert Clearing 
Member. 

Where a futures eemmissien mereha:Bt, as a Clear.ng Member, has an 
interest both lang and shert fer eustemers on its owa beo.IEs, it must tender all 
sueh Betiees of intentien te deliv~. 

All aotiees of iatemien to deliver vi-ill be assignee &y the Clearing Serviee 
14'o7rieer te one or mere awropriate loag Clearing Members. 

(b) Notiee Day Submissioa to FICC 

(i) Ia the ease of deliveries te be made prier to the last permissible day 
of delivery, eash short Clearing Member making delwery shall submit 
the CUSIP that it imends to deliver to the CleariBg Seffiee Pl:o·rider by 
3:00p.m. Ne·.v York time Oft the Besiness Day preeediftg t:he day of 
deli¥ery ("Notiee Day"). Ia the ease of deli·leries te ae mad.e OB the last 
permissible day of delivery, the short Clearing Member shall seemit 
s:ueh CUSIP to the Cleat.ng Serviee Provider by 4:00 p.m. }Je'N York 
time on t:fte last permissible Notiee Day. Ia the e¥ellt that a short 
CleatJTg Member has failee te nemiaate a seeerity or seewities by the 
deaaline established above, the BM'ehange will nominate a seel:lrity on 
behalf of the short Clear.ng Member. After the dead:line fer nemiaating 
the seewity or seeurities being delP.rered has f'assee, the Cleariftg 
Serviee Pi'evider vrill assiga st1eft nemiaated seeerity er seeerities te the 
long Clearing Member assignee iB aeeerdaftee v.rith I OSOS(a). 

(ii) After t:fte neminatee seeurity has been alloeated as eeseribed in 
1 0505(b)(i) abe•;e, the Clearing Serviee Pre~ytider 'Will sene sash 
deli\rery positiens te the FICC Real Time Trade Matehing system. 
Upon aeeeptanee &y FICC, the delP.rery sha:ll be treated as a eash U.S. 
TFeasW'Y seetlfity traBsaetien, s"Ubjeet te the Rules effiCC. 

(e) Day of Delivery 

On the day of deli¥ery, the eash U.S. TFeasury note transaetien will be 
settled ia aeeordanee with t:he Rules of FICC. 
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CHAPTER107 
U.S. TREi' ... SURY BOND FUTURES 

10701. Seepe ef Chapter 

This ehapter is limited ia atJtJlieation to tmdiag of U.S. TFeasmy Bead fatHfes. 
The fJfOeedures for a=ading, elearing, delhery, aBd set:tlemeat, aBEl any o~er matters 
not SfJecifieally covered in this ChafJter shall be go7lemeel by ~e Rules of the 
M6hange, the Rules of the Clearing Serv4ee Provider, aael the Rules of~ FiM:ed 
Ineome CleariB:g CoffJomtion (FICC). All times refertmeeel in t::llis chafJteF are }'ie•.v 
York times aBd are sabjeet to change by the Exchange. 

10702. CeatFaet Speeifieati&Bs 

(a) CeBtFaet Grade 

The coE:tfaet grade for deli·rery on futures made Hilder these Rules shall 
ee U.S. Treasmy fix.eel priaeifJal bones which BaWl fixed semi annual CO\ifJOn 
tJaymeats, and whieh have: 

(i) if aot callable, liave a remaining term to materity of at least 15 years, 
but less than 25 years; and 

(ii) if callable, the first eall date is at least 15 years fiom t::lle fiFSt day of the 
Delivery Mea~ ·.vith a rema:if.H.ng tefiB to matarity of less than: 25 yean;. 

For the fJW'fJOSe ofeletermiaiag a u.s. masury bond's eligibili-ty for 
eoatraet graele, its FefBaiBiag tefiB te matwity shall ee calculated from the fitst 
Elay of the eoatraet' s DeliYery Month, 8:BEl shall be reuaeled Elowa to t::lle nearest 
thfee moath increment (e.g., 15 years 5 HlOB~S 18 days shall Be taken to be 15 
years 3 moftt:hs). New issues of U.S. Treasury beads that satisfy the standards in 
this RHle shall be added to the coatmet grade as ~ are issueel. 
Notwit::llstandiag ~e foregoiag, the EJEeJ:umge shall have the right to exeluele aay 
ne•.,y issue from the eoatraet gmde or to furtfter limit Ol:ltstaadiag issues from the 
eoatraet grade. 

(b) Physieal Delivery 

Baeh iadividual contract lot that is delivered mast ee COffifJOSeel of one 
and only one eoatraet grade Treasury eoad iss'l:le. The loag Clearing Member 
t:ak:ing aek;ery on eehalf of the sliort Clearing Member ma:kiag delivery shall ee 
oeligatea to tJay an amo=ant for the delivery of masury beads as follows: 

($1(}{)(} x P x e) • Aeef'uedlnle7est 



'Nhere: 

p is the 60B:t:faet daily settlemeat priee Oft the eay that the short Cleariftg Memeer 
gir.res the Clearing Serviee Pro"'-ider notiee of intentioft to deliwr. (Note that for 
R<>tiees of intent filed Oft the day of and after the last tfadiHg Gay, p vf:ill ee the 
final settlemeB:t ~riee). p shall ee ex~ressed iB ~oi:Bts ana H=aetioB:s of ~oiftts 
vf:ith ~ar Oft the easis of 100 ~oiftts; 8:ft6 

c is a eOB7tersioft faster equal te the ~riee at whieh a eofte '+'fith the same time to 
matt:lrity aad w#h the same eellJ>OB rate, aBd with ~ar oa the easis of oB:e (I) 
poiftt, will yield 6% ~er annum aeeol'Eiffig to eoa•tefSioa faetor taBles pr~ared 
aad ~aelished ey the Bxehange. 

For eaeh ind:iviaual eoat:met lot that is delivered, the ~rodaet ex~ssion ($]()()() x 
P x e) shall ee rol:lftded to the Bearest eeat, ·Nit:h half eeBts rol:H'lded u~ te the 
aearest eeat. 

Exam:ple: Assume that Pis 100 aB:d 25/32B:ds. Assume that e is 0.9633. The 
produet ex~ressioft ($1()()() x P x e) is fotiBd to ee $97,082.578125 or $97,082.58 
whea rol:lftded. IB the determiBation of the Amafllnt for eaeh iftdividual eoatraet 
lot eeing deli-¥ered, Acerflle61Intere5t shall ee eharged to the loB:g Cleariag 
Memhei taking deli·;ery ey the short Clearing Memeer makiag delivery, m 
aeeoidaB:ee with 31 CFR Part 306 GeB:eral RegulatioB:s GoYemiftg U.S. 
Seeurities. 

10703. Tradiog Speeifteatieasi 

The aU:lllBer of eoHtraet Deli7;ery Moaths open for a=ad:iag at a giveR time shall 
ee detertnmed ey the Bxehange. Without limiting the foregoiag, the ~ehaB:ge 
eestemarily shall list for traGiag three eonseeuti·;e Delivery !.{oaths in the Mareh 
JURe September Deeemeer EtUartedy eyele. :Effeetfr;e the fl:rst trading day follovfi:ag 
the last trad:iag day ia a RituFes eoatraet for MY Delivery Meath, the Bext eligiele 
Deli·;ery Month shall automatieally ee listed. 

(a) TNdiBg Sehedule 

The flOUFS for tmd:iag shall ee detel'fftiHed ey the ~ehange. On the last 
day oftradiag in an ex~iriBg eoftt:faet, the elose of the eJ~iriag eoftti:aet shall 
eegia at 1 :00 ~.m New York time and tradiag shall ee ~ermitted thereafter for a 
period net to eKeeed oRe minute. 

(B) TFadiog Uait 

The l:lftit oftraeiag sbaU ee U.S. Treasury heads ha...;.ng a faee value at 

3 Subsection (c) ofRule 10703 amended pursuant to CFTC Rule 40.6 filing by NYSE Lifie dated August 25,2011 
and effective September 26, 2011. See Notice 29/2011 
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matwlty afaae hoodrea thettsand aallafS ($100,000) 8F JiHiltiples tftereaf. 

(e) Pnee Iaeremeats 

Par sftall be aa the basis af 100 paiftts, vlit:R eaeh paiftt eEtWI ta $1,000 
per eaatmet. The minitmlm priee flaetuatiaa shall be aae half af aae thirty 
seeaae af ane paint (eEJ:ttal to $15.825 per eaatraet), exeept far inteFmantft 
spreaes far ·.vfiish the miniBH:HB priee fkiematiaa shall be aae quartef af ane 
thirty seeand afaae paiftt (eqttal ta $7.8125 per eaatraet). 

(a) Pesitioa Limits aad Pesitiea Aeeeuatahility 

Ia aeeardanee viitlt Rule 420, no person shall avm or eontrol positioas ia 
eneess of25,000 eontraets in 9ft expiring eantraet Ehlriag the eaatraet's last 10 
tr-ading eays. Na heage exemptioas will be permittee vfi.tft respeet to this 
positioa limit. 

Posi:tioa e.oeottB:tability, as aefmea in Rule 420, will appl-y to traaiftg in 
U.S. Treasury Boaa PHtures Coatraets. 

(e) TeFBliB&tiea of Tradiag 

No trades iB aa expiriag eoatraet shall be maae 8tJF..:Bg the last 7 BttSiBess 
Days of the eoB:traet' s Delivery Month. .\By eontraet remaiB:iag opea after the 
last eay of traemg mttst be settle a by physieal aelivery HO later tftaa tfte last 
Basiaess Dar of the eoatraet's Delivery Month. 

(f) Ce&traet Medifieations 

SpeeifieatioBS shall be fmed as of the fH'St eay of traeiag andJor elearing 
of a eontraet exeept that all aeliveries mHst eoafaFm to go71emmental regulations 
in faree at the time ofaelivery. If any U.S. go71emmeatad ageaey or boay issues 
an oraer, ruling, dHeetive, reg\ilatioa or law pertainmg te the trading, eleariBg, or 
aelivery of U.S. Treasury Bonds, Saeft oroer, ruling, direetiw, regalatioa ar lw..v 
sftall be eoB:Btreed ta take preeeaeaee and beeome part of these rules, 9ftd all 
opea and ne:r.v eoatraets shall be sahjeet to saeh government oroer, ruling, 
dHeetive, regHlatioa ar law. 

10704. Date ef Delivery 

Deli7ie£Y ofeontraet grade U.S. Treasary bands may be maae by a short 
Clearing Member, oft any BHsiness Day of the eantraet delivery month that the shart 
Cleat&Bg Me.OOer seleets. The eofttmet delivery moath shall be derived so as te 
eommeftee Oft, and to iaelude, the first Bttsiness Day of the eafttraet's Delivery 
Month, and to eKteftd to, and to iael\ide, the last BHsiaess Day ofthe eoatraet's 
Deli>r,·ery MoMh. 
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10705. DeliveFies o& E~piFiag FutuFes CoatFaets 

Deliveries against e1fpiring eeatraets shall be tllfeagli the FICG Real Time 
Trade Matehia:g system. Delh•eries against an e1fpiriag eeBtraet eaB be lftaee oo 
earlier thaB the first BasiBess Day ef the eeatraet' s Delivery Meath, aaEl ae later thaft 
the last BasiBess Da-y ef the eeatfa:et' s Delivery Meatft. All Eleli•1eries will be 
assigaeEl by tee CleariBg Serviee Pr<wiEler. 

(a) Day of lateatioa 

}>le later thaB 9:QQ p.lB. New Yerk time efl the seeeae Bl:lSiBess Day 
preeeding tfte inteaeed day ef Elelivery, the shert Gleariag Mel'Bber lBl:lSt teaser 
te tfte Gleariag Serviee Pfoe~lider all aetiees ef iateatiea te make delhr.ery saeft: as 
it lias reeeived fRJm its Bl:lStemers whe are shert. Oa: the last Day ef Intentiea, all 
shert Gleariag Members amst teaeer a B:etiee efinteatien by 9:00 p.lB. New 
Yerk time. If a fl:Btiee ef iateatien is net reeeiveEl, the Glearmg Serviee Pre•lider 
shall aatematieally generate a aetiee ef illteatien ea behalf ef the shert Clearing 
Mel'Bber. 

Wliere a fi:latres eemmissiea merehant, as a Glear..Bg Member, has BB 

interest beth lea:g BBd shert fer eastemers en its e:wB beeks, it amst tefl:der aU 
s1:1eh netiees ef inteatieB te deliver. 

All aetiees ef iRtentiea te deliver will be assigaed by the Gleariag 8ef¥iee 
Pfevider te eRe er mere apprepriate leRg Clearing Memhers. 

(b) Notiee Day Sultmissioa to FICC 

(i) Ifl the ease ef Eleliveries te ae made prier te tfte last permissible 
day ef delivery, eaeh shert Clearing Memeer making delhr.ery shall Sl:19mit the 
CUSIP tftat it intenEls te deltver te the Clearing Serviee Pr~wieer by 3:00 p.m. 
New Yerk time en the Basiness Day preeedia:g the day ef delivery ("Netiee 
Day"). In the ease ef delP;eries te ae made efl the last permissible day ef 
deltvery, the shert Clear..Bg Memeer shall saamit s1:1eh CUSIP te the CleariB:g 
Se£\r.iee Previder by 4 :OQ p.m. New Yerk time eB tfte last permissiale Netiee Day. 
In tfte eveBt that a shert Clearing Member has fa:iled te neminate a se6ticlty er 
seemities by the deadline established aee•;e, the "B1fehange vAll nemiaate a 
seet:Hity BB behalf ef the shert Clearing Member. After the Eleadliae fer 
nominating tfte seel:lrity er seearities beiBg deli·1ered has passed, the Clearing 
Serviee Previder will assiga saeh nemiftated se6l:lfity er seet:nities te the leng 
Glearia:g Member assigaed ifl aeeerElanee vrith 1 0705(a). 

(ii) After the neminateel seeurity has beeR alleeated as deseribeEl m 
l 07Q5(b)(i) above, the Clearing Serviee PTevider vlill seael saeh deli¥ery pesitiens 
te tfte FIGG Real Time Trade Matehing system. Upon aeeeptanee by FICC, tB.e 
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Elelh·ery shall ~e treated as a eash U.S. Treasury seearity t:Fansaetiee:, sOOjeet te 
the Rt-Hes efFICC. 

(c) Day af Deliveey 

OR the e:lay efe:lelivery, the eash U.S. Treasury booo tmnsaetiee: will be 
se«lee:l iB aeeefe:iaB:ee with the RHles ef FIGC. 

CR\PTER1Q8ISRESERVBD 
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CHAPTER109 
ULTIV .. LONG U.S. TREASURY BOND FUTUR~;S4 

10901. Seape af Chapter 

This chapter is limited m applieatioB to t:Ftuliag of UltFa LoBg u.s. Hefl5-UI)' 
Booo futl:lfes. The proceames for tm<!Hlg, eleariag, delivery, aad settlemeat, and any 
etB:er matters BOt speeifieally covered ia tB:is Chapter shali ae go•;emed by tB:e Rl:ties 
of the ~chaRge, t:fte Rules of the Clearing Service PTe\'ider, aad the R.-t:Hes oft:Re 
Pined laeeme Clea:riag Cerporatiea (FICC). All times refereBCed in this chapter are 
Nev; York times aad are saej est to ehange ay t:Re &eftiHlge. 

10902. CantFaet Speeifieatians 

(a) Ca&traet Grade 

The eeatraet grade for delivery ea fl::ltHfes made under t:ftese Rl:ties shall 
ae u.s. TreasHey fixed prifteipal eeaas which have fixed semi aBBUal eeupoB 
paymeats, aad v:Bieh have a remainiag term to maturity of at least 25 years. 

Per the pmpose efdeterminmg a U.S. Treasury aoad's eligibility for 
COH:t:Faet graEle, its remainiag term to maturity shall ee ealcl:tiateEl from 1:fte first 
Elay oft:fte eoBtraet's Delh<ery Meath, aad sHall ee fOUBded dmVB to the nearest 
thfee moBtfl: i:Jleremeat (e.g., 15 years 5 mo&tfts 18 days shall ae takeR to De 15 
years 3 momhs). New issues of U.S. TreasH:ey eooos t:Rat satisfy the standards ia 
this Rl:tie shall be aEldeEl to the eoBtraet gmde as they are issHed. 
Now.'it:Rstaading the foregoing, the Exehaage shall have tB:e right to eJ£elude ftllY 
aew issue from the eo&tfact grade or to further limit outstaru:lffig issues from t:fte 
eoatraet graee. 

(a) Physieal Delivery 

Eaeh indPiidtial eeatftlet let that is deli¥ered mHSt ae composed of ORe 
and Oftly Ofte eoatraet grade Treasury aead issue. The loag Clear..ng Member 
mkiBg deliv~ry Oft behalf of the short Cleariag Member making delp;ery shall ae 
oaligated to pay 8ft am:o\mt for the delivery of Treasury aoaes as follows: 

($UJBB x P x e) + Acc1'NedlnteFest 

w~e: 

P is the cofttraet daily settlemeat priee Oft the day that 1:fte short Cleariag Member 

4 Amendment adopting Chapter 109 effective March 11, 20 II, pursuant to CFTC Rule 40.6 
Liffe US with the CFTC dated March 10, 20Il . See Notice 5/2011. 
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gives the Clearing Serviee Provider notiee of intention to deliver. (Note that for 
notiees of intent filed en tfte day of and after the last trading day, P will be the 
final settlement priee). P shell be e*fJressed in points aad fmetioRs of points 
·.vith par on the basis of 100 points; B:B:d 

c is a eo~WersioR factor e(;}aal to the priee at r,vhieh a bead with the same time to 
matl:lrity B:B:d •11-ith the same eo upon Fate, a:Bd w-ith par oa the basis of one (1) 
point, will yield ~% per anR:um aeeeraing to eonversion faster tables prepared 
and published by the EKefiBRge. 

For eaeh inaiv-idual eontraet let that is delP.;ered, the proooet e:Kpressien ($1 ()()() x 
P x c) shall be rol:lflded to the Rearest eent, v;ith half eents rounded H:fl to the 
nearest eeftt. 

EKample: 1'\ssume that Pis 100 and 25/32nds. Assume that e is 0.9~33. The 
pfOdH:et eKpression ($1 ()()() x P x e) is fotmd to be $97,082.578125 or $97,082.58 
when roUBEled. In the determiBation of the Ame~nt for eaeh indh'iaual eoBtraet 
let being aeliverea, AetN'ued !l'llerest shall be elwgea to the long Clearing 
Member taking delivery by the short Clearing Member making aelivery, in 
aeeordanee with 31 CPR Part 30~ GeReral Regulations Governing U.S. 
SeeH:rities. 

10903. TFadiag Speeifieatiaas 

The number of ooBtraet Delivery Moaths opeR for trading at a gir.reR time shall 
be determines by the EKehaBge. WitheH:t limiting the foregoing, the ~ehange 
eHstemarily shall list for traeing thfee eonseeutive Deli·+'ery MoRths in the Mareh 
June September Deeember (;}Harterly eyele. Bffeeth<e the first tfadi.ng day follovring 
the last tfadi.ng day in a fu!Hfes eolltroot for any Deli•t'ery Month, the ReKt eligible 
Delivery Month shall aH:tomatieally be listea. 

(a) TFadiBg Sehed&le 

The hoH:fS for trading shall be determined by the &ehemge. On the last 
aay of trading ill aB: e*fliring eofttraet, the elese of the eKpiriag eontraet shall 
begin at 1 :00 p.m NO\V York time aB:a trading shall be peffBitted thereafter for a 
perioa not to eKeeed one minH:te. 

(b) TNdiag Uait 

The unit of trading shall be U.S. Treaswy bonds ha\i:ng a faee •l&lue at 
matl:lfity of one hundred theusand dollars ($100,000) or mHltiples thereof. 

(e) PFiee IneFemeats 

Par shall be on the basis of 100 points, with eaeh tlOint eqH:al to $1,000 
peF eoRtraet. The milli'fiHHB priee tlHetHation shall be eae thirty seeoBd of one 
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peiat (ef~U8:l te $~ 1.25 per eeatfaet), exeept fer intellften-th spreads fer whieh 1:he 
miniamm priee fluetuatiea shall ee eae ~r ef eae thirty seeend ef eae paint 
(e(!aai te $7.8125 per eeatraet). 

(d) Positioa Limits aad Posit:iRR AeeRuatahili*y 

lB aeeerdanee vlith Rule 42Q, Be persen shall ev.-n er eeatrel 13esitiens in 
eKeess ef2Q,QQQ eeatraets in an e:Kpiriag eeatt:aet aming the eentraet' s last 10 
tfadiag Elays. Ne heElge eKemf)tiens \vlll ee pennitteEl witll respeet te this 
f)esitien limit. 

Pesitien aeeeUBtaeility, as ElefiaeEl ia Rule 42Q, vrill af)f)ly te trading in 
U.S. Treasmy Bead ~tures Centraets. 

(e) Termiaatioa of Tradiag 

Ne trades in aa eKf)iriag eentraet shall be maEle dtiriag the last 7 Business 
Days ef the eeatraet' s Deli·1ery Meath. ABy eeatfaet remainiag epen after the 
last Elay ef tradiag must ee settles ey f)hysieal delP.rery ne later than tile last 
Busiftess Day eftlle eentraet' s Delivery Meath. 

(f) Coatraet Moditieatioas 

Sf)eeifieatieas shall ee &eEl as ef the first day ef trading B:lldlor eleariag 
ef a eentraet eneept that all Eleliveries must eenferm te gevemmeatal regulatieBs 
in feree at the time efElelivery. If any U.S. gevemmental ageaey ar eeEly issues 
an eftier, reling, Elireetive, regt:tiatiea er l&\Y pertainiag te the trading, elearing, er 
Elelivery efU.S. TreastJiY Banas, Sll6B al'tier, reling, Elireeti•1e, regalatiea er law 
shall be eaastmeEl ta take preeedeaee an:d eeeame f)ar-t aftllese reles, anEl all 
0fJefl aBEl ae·.v eentraets shall be suejeet te sush gevemmeat eftier, reliag, 
Elireetive, regulatian er law. 

10904. Date of Delivery 

Deli¥eFy efeantraet graEle U.S. Treaswy sends may ee maEle by a shert 
Clearing Memeer, en any Busmess Day ef the eantraet Elelivery ment:h that the shert 
Clearing Member seleets. The eeatfaet Elel-i•1ery maath shall be Eleri·1ed se as ta 
saHlffleBee en, anEl te ineluEle, tile first Business Day efthe eaatraet' s Delhrery 
Mentll, ana ta eKtenEl ta, ana ta ineluEle, the last BusiBess Day aftlie eeatraet's 
DelPiery Meath. 

10905. Delil'feries oa E"~>piriag Futures CoatFaets 

Deliveries against eKpiring eeatraets shall ee tmeugh the PICC Real Time 
TraEle Matefting system. Delil'feries against an eKpiring eeatraet ean ae maEle no 
earlier than the first BusiBess Day efthe eeatraet's Delivery MeBth, aBd no later thtm 
the last "Business Day eftlle eeatraet' s DeliYery Meath. All deli'leries vAll be 
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assigaea by the Clearing Serviee Pi'ev:iaer. 

(b) Day ef lnteatien 

Ne later than 9:QQ p.m. New Yerk time ea the seeeaa Busiaess Day 
preceding the imeaaea day ef deli~r, the shert Cleariag M~er must teBEier 
te the Cleariag Service Prev-4Eier aid flOtiees ef inteftt.iea te make Eielivery sueh as 
it fta5 reeeivea frem its eustemers v.rhe are shert. Oa the last Day ef IateBtiea, all 
saert Cleariag Members must teaEier a flOtiee ef inteBtiea by 9:00 p.m. Ne·N 
Yerk time. If a aetice ef i:RteRtiea is flOt received, the Cleariag Serv-iee Pro·Ader 
sftall autematieally geaerate a aetiee ef iateatien en behalf ef the saert Clearing 
Member. 

Where a futures eemmissien merehaBt, as a Clear.ng Member, has an 
interest aeth leag anEi shert fer eustemers en its ewa beelEs, it m\:!St teaser all 
sueh aetiees efiateatiea te Eielher. 

All flOtiees ef i:Rtentiea te Eleli-;er will be assigned by the Clear&Itg Serviee 
Provider te ene er mere ~riat;e leag Clearffig Members. 

(c) Netiee Day Suhmissiea te FICC 

(i) In the ease ef Eieliveries te be made prier te the last permissible 
Eiay ef delivery, eaeh shert Clearing Memeer making delivery shall submit the 
CUSIP that it iBtenEis te Eieli•;er te the Clear.ng Serv:iee Pre"fiEier by 3:00 p.m. 
New Yerk time ea the Busiaess Day preeeEling the Elay ef deli·;ery ("Netiee 
Day"). In tJ:ie ease ef Elelheries te be maEie eB tJ:ie last permissible Elay ef 
delivery, the shert CleariBg Mem:ber shall submit such CUSIP te the Cleariag 
Serv:iee Prev4Eier by 4:00 p.m. }lle·N Yerk time ea the last permissible Netiee Day. 
Ia the evem that a shert Clearing Member has faileEi te aemiBate a seeurity er 
seeerities by the Eleatlline establishes abe·;e, the &ehaage will aemmate a 
seeurity ea behalf ef the shert Cleariag Meml>er. After the Eleadline fer 
oomiBating the security er securities beiag Eielirf'ered has passeEi, the Cleanng 
Service Pre·JiEler will assign sueli oomiBateEl security er securities te the leag 
CleariBg Memeer assigned in aeeerdaaee vAth 10905(a). 

(ii) After the oominated seeurity has beea alleeated as Eleseribed in 
10905(9)(i) abe•-_re, the Cleariag Ser¥iee Pre"fider will seBd such Elelivery pesitieas 
te the PICC R:eal Time ilatle Matehiag system. UjJea aeeeptanee by FICC, the 
Eielivery shall be treated as a eash U.S. Treaswy security tfan:saetiea, subject te 
the Rules efPICC. 
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(d) Day ef Delwery 

On the c:lay of c:lelivery, the eash U.S. Treaswy bona B:ansaetion vfill "he 
settles in aeeorc:IBilee vfitli the Rules of FICC. 
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