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Commodity Futures Trading Commission 

Three Lafayette Centre 

1155 21 51 Street, NW 

Washington, DC 20581 

Timothy R. Elliott 
Director and Associate General Counsel 

Legal Department 

Re: Amendments to CME Rules 451 02.1., 452D01.A., 46002.1. , and 460A01.A.; CME Submission 
#11 -446R (revision to initial submission to change effective date) 

Dear Mr. Stawick: 

The Chicago Mercantile Exchange, Inc. ("CME" or "Exchange") hereby notifies the Commission of 
amendments to CME Rulebook Chapter 451 for 13-Week U.S. Treasury Bills Futures and Chapter 460 for 
Three-Month Overnight Index Swap Futures. These amendments remove Ru les 45102.1. and 46002.1., 
respectively, which stipulate that contracts will not trade, at any time other than during Regular Trading 
Hours, at prices that are outside a range spanning from two price index points below to two price index 
points above such contracts' previous daily settlement prices. (CME Rulebook defines Regular Trading 
Hours to be "[t]hose hours designated for open outcry trading of the relevant product as determined from 
time to time." For any Exchange Business Day for 13-Week U.S. Treasury Bills Futures and Three-Month 
Overnight Index Swap Futures, Regular Trading Hours for such contracts are between 7:20 a.m. and 2:00 
p.m., Chicago time.) 

The amendments also remove passages in Rules 452D01.A. and 460A01.A. that concern trading halts in, 
respectively, Options on Three-Month Eurodollar Futures Calendar Spreads and Options on Three-Month 
Overnight Index Swap Futures, where such trading halts would be prompted by trading conditions in the 
respective companion futures in which such futures prices are either limit bid or limit offered. 

The Exchange undertakes these amendments to bring trading conditions for 13-Week U.S. Treasury Bills 
Futures and Three-Month Overnight Index Swap Futures into conformity with trading conditions 
applicable to other interest rate contracts that are currently listed for trading on either CME or other 
Designated Contract Markets operated by CME Group, and that are not subject to price limits. Examples 
include, but are not limited to, One-Month and Three-Month Eurodollar futures listed for trading on the 
Chicago Mercantile Exchange and Treasury Bond and Note futures and Interest Rate Swap futures listed 
for trading on the Chicago Board of Trade. These amendments also bring the trading rules and 
regulations of the aforementioned contract markets into alignment with the underlying cash markets that 
are not subject to price limits during extended trading hours. 

Attachment 1 summarizes amendments to CME Rules 451 02.1., 452D01.A. , 46002.1., and 460A01.A., 
respectively. In all instances rule amendments appear with additions underlined and with deletions 
overstruck. Attachment 2 contains a copy of this letter which reflects the redline changes from 
submission 11-446. 
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The Research and Product Development and Legal Departments collectively reviewed the designated 
contract market ("DCM") core principles ("Core Principles~') as set forth in the Commodity Exchange Act 
("CEA"). During the review, we have identified that the revisions to CME Rules 451 02.1., 452D01.A., 
46002.1., and 460A01.A. may have some bearing on the following Core Principles: 

Prevention of Market Disruption. The amendments to CME Rules 45102.1., 452D01.A., 
46002.1., and 460A01.A comply with DCM Core Principles relating to the prevention of market 
disruptions because the amendments because they allow price discovery and risk mitigation in 
the relevant markets to continue unabated during extended trading hours. 

Execution of Transactions. The amendments are designed to comply with Core Principles 
relating to the execution of transactions because they bring the trading rules that govern the 
relevant contract markets into alignment with the underlying cash markets that are not subject to 
price limits during extended trading hours. The amendments are also designed to ensure that 
the trading rules and regulations of the aforementioned contract markets are in conformity with 
the trading conditions of interest rate contracts that are currently listed for trading on either the 
Chicago Mercantile Exchange or other designated contract markets operated by CME Group that 
are not subject to price limits during extended trading hours. 

Protection of Market Participants: The amendments are designed to comply with Core 
Principles relating to the protection of market participants by ensuring that the trading rules and 
regulations governing the relevant contracts markets are in conformity with the trading conditions 
of interest rate contracts that are currently listed for trading on either the Chicago Mercantile 
Exchange or other designated contract markets operated by CME Group that are not subject to 
price limits during extended trading hours, and by facilitating continued price discovery and risk 
mitigation in these markets during extended trading hours. 

The Exchanges certify that the revisions to CME Rules 45102.1., 452D01.A., 46002.1., and 460A01.A. 
comply with the Commodity Exchange Act and regulations thereunder. There were no substantive 
opposing views to this proposal. The amendments will become effective on trade date Monday. 
Januarv 9. 2012. 

The Exchange certifies that this submission has been concurrently posted on the Exchange's website at 
http://www.cmegroup.com/market-regulation/rule-filinqs.html. 

For additional information regarding this action, please contact me at (312) 466-7478. Please reference 
our CME Submission #11-446R in any related correspondence. 

Sincerely, 

Is/Timothy R. Elliott 
Director & Associate General Counsel 

Enclosure 
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Amendments Removing Price Limits of 13-Week U.S. Treasury Bills Futures and 
Three-Month Overnight Index Swap Futures and Trading Halts of Options on 

Three-Month Eurodollar Futures Calendar Spreads and Options on Three-Month 
Overnight Index Swap Futures 

Chapter451 

Chapter 4520 

Chapter460 

Chapter 460A 

(Additions are underlined; deletions are etrusldhFough.) 

13-Week U.S. Treasury Bills Futures 

45493.1. PFise bimits anEIJeF TFaEiing l=letu:e+ 
Tt:lere st:lall se R9 traeiRg ef tRe Tf:lree MeRtA bf.S. l"reaSI:UY Bill ftit~;JFeS seRtraet 
ElwriRg ElestreRis +raeiRg l:lewrs (eT~) at a ~rise mer® U<taR 2.QQ IMM IREIB)( ~eiRts 
aeeve er selew tfo:le RefereRee RTI::I Prise. 

Options on Three-Month Eurodollar Futures Calendar Spreads 

452D01.A. Contract Months., and Trading Hours1 and TFaEIIng Malls 
Option contracts shall be listed for such contract months and scheduled for trading 
during such hours, except as indicated below, as may be determined by the Board of 
Directors. 
Tfo:lere st:lall Be Re traEiiRg iR aRy e~:~~reelellar ealeREiar s~reael e~tieR eeRtFaet wf:leR tf:le 
~R~&F'J' fidl=IF8S eeRtrast fer tf:lat el:llreelellar 89Rtraet is liFRit eiEI er efferee. 
li=er pwrpeses ef tf:lis rwle, tl:te reriFRary fwtwres eeRtraet sl:tall 13e EleRReEI as tl:le ftit~:~~res 
eeRtrast traeliRg iR tf:le lead maRtA eeRfigwratieR iR tt:le pit. 
Fer fil:lrpeses ef tfo:lis F~;Jie BI:IFiRg eleGtreRie l'raEiiRS ~91:1F6 (e+~). tt:le (9bQ8eX 
SeRtrel GeRter sl:lall !:lava tl:le respeRsisility ef eleteJmiRiRg wfo:letl:ler tt:le reri~&FJ' 
ft:~t1:1res seRtraet is liFRit sis er effereel. 

Three-Month Overnight Index Swap Futures 

46992:1. PFise bimits anEIJeF TFaEiing l=leHFe 

TheFe shall be ne tFading ef 3 Menth SIS fHti:IFee oentFaote Eluring EleotFeRio 
TFaEiing Met~Fe (&TI=I) at a pFiee Mere than 2:9999 IMIVI lnEieJE peinte abe':e eF 
bele·.v the Referenoe R+l:l prloe. 

Options on Three-Month Overnight Index Swap Futures 

460A 01.A. Contract Months., and Trading Hours1 aRd TFBEiing Malts 

Option contracts shall be listed for such contract months and scheduled for trading 
during such hours, except as indicated below, as may be determined by the Board of 
Directors. 
TkeFe sf.1all se Re traefiRg iR aRy QIS eptieR eeRtrast wt:leR tt:le primary ~h~res 
eeRtraet Jer tt:lat QIS eeRtraet is liFRit eie er effeFeEI. 

4 5ffeetf~c·e Septe~l3er 199Q. Revise€f Mere~ 1993; ~Jeve~l3er 1993. 



F'er pwrpeses ef tAi& r~le, tAe J:JRmal} .• aAel ~ii) Re ~ere ti=laA si)( ~eAti=ls te BBRtFaet witR ~i) at least U~ree meRtR& te 8}((aiF) 

8llpily. . . Bl trenis +l'lidiRg 1-ieYFB (E:n.l), l~e Q'*?~ 
ii='er J:ll:lrpeses ef tAt& r~:~le Eil:llrtRgee '8Tt. ef EfetermiRiRg wf:letl:ler tl:le f:lFimar,· GeRtrel GeRter sl:lall !:lave tl:le resf3eRsl I I ) 

ft.Jt~:~res eeRtreet is limit eia er effereei. 



App~rndix 2 
Submission No. 11-446R (RECLINE) 

(Underline Shall Mean Addition; Strikethrougl=l Shall Mean Deletion) 

'~ CME Group 

December 912, 2011 

VIAE-MAIL 

Mr. David Stawick 
Office of the Secretariat 
Commodity Futures Trading Commission 
Three Lafayette Centre 
1155 21 51 Street, NW 
Washington, Dq 20581 

Timothy R. Elliott 
Director and Associate General Counsel 

Legal Department 

Re: Amendments to CME Rules 451 02.1., 452001.A., 46002.1., and 460A01.A.; CME Submission 
#11-446446R <revision to initial submission to change effective date) 

Dear Mr. Stawick: 

The Chicago Mercantile Exchange, Inc. ecME" or "Exchange") hereby notifies the Commission of 
amendments to CME Rulebook Chapter 451 for 13-Week U.S. Treasur}i Bills Futures and Chapter 460 for 
Three-Month Overnight Index Swap Futures. These amendments remove Rules 45102.1. and 46002.1., 
respectively, which stipulate that contracts will not trade, at any time other than during Regular Trading 
Hours, at prices that are outside a range spanning from two price index points below to two price index 
points above such contracts' previous daily settlement prices. (CME Rulebook defines Regular Trading 
Hours to be "[t]hose hours designated for open outcry trading of the relevant product as determined from 
time to time." For any Exchange Business Day for 13-Week U.S. Treasury Bills Futures and Three-Month 
Overnight Index Swap Futures, Regular Trading Hours for such contracts are between 7:20 a.m. and 2:00 
p.m., Chicago time.) 

The amendments also remove passages in Rules 452D01.A. and 460A01.A. that concern trading halts in, 
respectively, Options on Three-Month Eurodollar Futures Calendar Spreads and Options on Three-Month 
Overnight Index Swap Futures, where such trading halts would be prompted by trading conditions in the 
respective companion futures in which such futures prices are either limit bid or limit offered. 

The Exchange undertakes these amendments to bring trading conditions for 13-Week U.S. Treasury Bills 
Futures and Three-Month Overnight Index Swap Futures into conformity with trading conditions 
applicable to other interest rate contracts that are currently listed for trading on either CME or other 
Designated Contract Markets operated by CME Group, and that are not subject to price limits. Examples 
include, but are not limited to, One-Month and Three-Month Eurodollar futures listed for trading on the 
Chicago Mercantile Exchange and Treasury Bond and Note futures and Interest Rate Swap futures listed 
for trading on the Chicago Board of Trade. These amendments also bring the trading rules and 
regulations of the aforementioned contract markets into alignment with the underlying cash markets t~at 
are not subject to price limits during extended trading hours. 



Attachment 1 summarizes amendments to CME Rules 45102.1., 452D01.A., 46002.1., and 460A01.A., 
respectively. In all instances rule amendments appear with additions underlined and with deletions 
overstruck. Attachment 2 contains a copy of this letter which reflects the red line changes from submission 
11-446. 

The Research and Product Development and Legal Departments collectively reviewed the designated 
contract market ("DCM") core principles ("Core Principles") as set forth in the Commodity Exchange Act 
("CEA"). During the review, we have identified that the revisions to CME Rules 451 02.1., 452D01.A., 
46002.1., and 460A01.A. may have some bearing on the following Core Principles: 

• Prevention of Market Disruption. The amendments to CME Rules 45102.1., 452D01.A., 
46002.1., and 460A01.A comply with DCM Core Principles relating to the prevention of market 
disruptions because the amendments because they allow price discovery and risk mitigation in 
the relevant markets to continue unabated during extended trading hours. 

• Execution of Transactions. The amendments are designed to comply with Core Principles 
relating to the execution of transactions because they bring the trading rules that govern the 
relevant contract markets into alignment with the underlying cash markets that are not subject to 
price limits during extended trading hours. The amendments are also designed to ensure that 
the trading rules and regulations of the aforementioned contract markets are in conformity with 
the trading conditions of interest rate contracts that are currently listed for trading on either the 
Chicago Mercantile Exchange or other designated contract markets operated by CME Group that 
are not subject to price limits during extended trading hours. 

• Protection of Market Participants: The amendments are designed to comply with Core 
Principles relating to the protection of market participants by ensuring that the trading rules and 
regulations governing the relevant contracts markets are in conformity with the trading conditions 
of interest rate contracts that are currently listed for trading on either the Chicago Mercantile 
Exchange or other designated contract markets operated by CME Group that are not subject to 
price limits during extended trading hours, and by facilitating continued price discovery and risk 
mitigation in these markets during extended trading hours. 

The Exchanges certify that the revisions to CME Rules 45102.1., 452D01.A., 46002.1., and 460A01.A. 
comply with the Commodity Exchange Act and regulations thereunder. There were no substantive 
opposing views to this proposal. The amendments will become effective on trade date Tuesday. 
Deeember 27. 2Q11Monday. January 9. 2012. 

The Exchange certifies that this submission has been concurrently posted on the Exchange's website at 
http://www .cmegroup.com/market-regulation/ru le-filings. html. 

For additional information regarding this action, please contact me at (312) 466-7478. Please reference 
our CME Submission #11-446446R in any related correspondence. 

Sincerely, 

Is/Timothy R. Elliott 
Director & Associate General Counsel 

Enclosure 


