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Office of the Secretary 
Commodity Futures Trading Commission 
Three Lafayette Center 
1155 21 51 St., N.W. 
Washington, D.C. 20581 

~ ... ·-- ~.:-~,>~ 1! ?: 1 r 
• / • ~- .!'- ~) 

Re: Certification of Delisting of Daily Expiry™ US Dollar 3-Month BBA LIBORTM 
Futures Contracts ---- Reference File SR-PBOT-2007-20 

Ladies and Gentlemen: 

Pursuant to Section 5e(c)(l) ofthe Commodity Exchange Act, as amended 
("Act''), and Sections 40.2 and 40.6 of the regulations promulgated by the Commodity 
Futures Trading Commission under the Act, the Philadelphia Board of Trade, Inc. 
("PBOT" or "Exchange") is notifying the Commission that it will delist the Daily 
Expiry™ US Dollar 3-Month BBA LIBOR™ Futures Contracts effective at the close of 
trading on Friday, September 21,2007. There is no open interest in these contracts. 
Rules 1401 through 1405 will therefore be deleted from the Exchange's rulebook 
effective at the close oftrading on Friday, September 21,2007, as set forth below in 
italics. Cross-throughs indicate deletion ofthc language: 

Rule 140l. 
Seepe af Cht~pter 

This eh8j'Jter applies te trading in Daily &piryTM US DeUar 3 Uenth BBA LIBORTJ.U 
Futr:wes ("3 Uenth BBA LIBOR FultH'es'9. ThepreeedMi"C-Sfar trading, eleC~Fing, 
sel#ement, ttntl any ether mttHers net speeijieelly ee'r'ered !wrehz shall he ge"i'Cl'ned hy the 
gene."flil)' applieahle ntles efJhe Exohtt.'lgC. 

Rule 1402. 
Cent:=eet Speeifieatiens 

(B.) Trading Unit. A British &mkers Asseeietien USDel/arUBOR withe three (3) menth 
term end tt $l, {)QQ, 000 netie>'lttl vttlue. 
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(b) Sehe£htle. The E:vohsnge Cit tm)' gi••en time may list foF trading 3 },/onth BBA L!BOR 
Futures ContFaets hs·..tng mst-uritiesfrom one day to eleven snd one h£Lljyesrs, with one 
3 Month BBA LIBOR P1:1tur-es contr-act maturing Ol'l e·:e1'}' husines& day. The maturity r:Jj.r 

each 3 MeHth BBA L!BOR Fut1:tFes contfflet shsll he establish,ed hy the Exchange on the 
date eaoh such contFaet is listed by· the Exohsnge. 

(e) Minimum lRef'Cl'nente. Bids snd offers sh£lll be £f:fletetf in terms &j 100. {){) min1:t5 the 
yield en sn snnu£11 h£1Sis feF a 360 dczy yeaF. (Fer ex£lmple, £l deposit F£lte 9f3. I 0% shall 
he queted £IS 96.90.) Minimunf jluctltcltiens shsll he in multiples ef .0025 f$6.25) .• Cif>r 

eaeh .0025 inOFO£lSe, the ClC£~1'ing Cerperstien sh£lll eFedit f$6;25 p& eenmzet) these 
clearing meRfbCFs holding open long positions £lnri debit .f$6. 25 peF eontF£let) these 
ele£1Fing membe, .. s he/ding 9pen shert pesitions. For eaoh . 0025 decline, the C!OOFing 
CoryeFation sh£lll dehit f$6.25p& eentFset) th6Se elearing members holding 8fJOli !eng 
pesitiens and credit ($6. 25 pDF centFsct) these clearing members holding epen !eng 
pesiliens. 

(d) Termin£ltien &j TF£lding. Trading ef3 U8nth BBA LIBOR FutHFC5 rerminares CJt the 
elese t7}tF£1ding en the business dllyp1'CCeding the Fin£1/Settlement Dste. 

(e) Contrset A1edi-fleatiens. Speei:fieatiens £1Fe j-'b-reti as &j the fost de)· r:Jj.r tF£lding 9f £l 
eentFaet. lf£1ny U.S. government £lgeney er body issues £In ef'der, JW!ing, directive er l£lw 
#1£1t eenfliets with the FCfJUiFements ef these rules, sue.~ order, JW!ing, directive er !£lw 
shsll he eenst=Fued te take pFCCedenee £11id heeeme fl£1•"1 of these rules, and sll epen £lnd 
new centFaets sh£1/l he s'Hhjeet te sfleh ge-..rernment eFtieFs. 

(j) Bleck H£ldes. 3 }Janth BBA LIBOR F1:lt7:H'C5 ar-e eligible for bleek wading pursuant to 
Rule E23. Atrsl;l;£lnt te R'Hle E23(e), the minimum quantity thresheltl is 50 eent."flets. 

(g) l\'e BU5t Range. PHFsflant te Ruk E26, the "l•la Bust RfH'lge "fer 3 }Jenth BBA L!BOR 
Futu."'eS is any p1'iee that is les-s th£ln 1 {) licks en either side r:Jj.c t!1e maFket p1'iee &j the 
llpplieahk 3 },/on1.'1 ElM Ll/JOR F1:1ture. 

fh} Repertahle Pesitien. ~O.,Fs'l;l;£lnt te Cemmission RegulaEien Seetien 15. 03 and 
Cemmissie11 Regulatien Part l ;z, the pesitien level that is Fefjfliretf te he l'eperted te the 
Cemmissien is £1HY open pesitien in £l 3 },fanth BBA L!JJOR F'1:1ture at the elese f>,.CtMdilfg 
en sny !Fading 6/sy efJflal18 eF in eM!e!Js efthFOC thefiSflnd en eilher side efthe market. 

fi} Pesi#en Aeee'H1it£lbility. A pe~n ewning er een!Felling meFe than 10, {){){) eentFaets 
net lf!Jng 81' net short in all CentF£let Alen#ts (as that term is defined in Rule E2) eemhined 
sh£111 prel'ide, in £l timely fsshien, NJJOn FCfJ:Uest by the &change, i/tfoFm£ltien regarding 
the natuFe f>,~"thepesitien, H¥zding stFategy, £lnd hedging inform£ltien ifllf111lieshle. 

R'Hk 1403. 
Settlement 

2 



(8) Deily Set#ement Priee. &u;Jt Tredin D . +- • 
E.xchenge H'iil determine the Daily Settlm:t ~::pt}~~ t~e LffSt Day ef Treding, the 
Centraets eeeerding 19 the faUewing crirerie: 1 . e JGF 3 ,.fenth BBA LIBOR FutW'CS 

(1) The Deily Settlement ~ee s ~all h t ~ d 
the MPF wing the Bank; .. s Re~din: ea C1:i ate; es the ~rithmetie 8'1Cr8ge (r-eunded 19 
far thepFeduet.g. ethoti) 0 the closzng best hidcznd effeF ("BB0'9 

(2) Ifthe &osing BBO is ene sided (i e either th h 'd . , 
is non :eFe wiU he med as the settl~~e~ .,.~lue. . ez er effer lS zere) then the price th8t 

(3) Jfthe cJe.sing BBO is =ere hy =ere (i e th tJ, z er erder velum.e en hntl. !- 'd • dl'l'o . . , ; e!'Fe uet lvtlS r18lted er there ·,ves net RUete 
u n t:Jltt 8•ltt fJvt::;Y et ctesmg) #ze {fl BBO . '1 . 

1:t5ed to determine the settlement .,.:Zue (note ~~~ h y4J. 0 e Jmer 19 elt75ing will he 
8Rd the settkment will he celeztlated ·ti 8 t. e :;oF BBO mBy he ene or twe sided 
BlJf)fr 8eeol zng 19 t. e ji-Fst bullet regarding one sided 

(4) If the prethtet h8d ne BBO far the enti,-, d, . 
pFeeetling dey will he HSed. J • • 

436
-'' then the settlement '16lue frem the 

(5) . 1V'etwithstanding RHles UJ3(8)f1) twu z ( 

hy e8sh settkment The fin
8
t settkm 0 t 11!~'~1• ~BA l:n.'JJOR Futttres cenlrtlet sh8ll he 

. · · J en pRee skall he '00 · k B · · 
Asseet81ien !merest Settlement ~ t +- Th ' 

1 
mmHs t. entzsh BanlreFs' D 4 84:! j9F FCC }fen#f Eur d y, r h 

Cp(J5its, rounded 19 the ,.,e8rest l/IOOOO!J.l " ·r~4J 8F Antercznk Time 
the eentMet. (Deeim8lfFaelion ti:' : ~:pereentBgepeznt, on the m8turity date ef 

r 41enzngtn84'C{-§}8r dd 
a·;erage r8te ef3 '()616o~ ·reuM he drll J 3 ]

41 
1'8Un tr 6tfl. Fer ~mple, an d. . ,,.. • 4 • reHHdJ 19 . {)62 anti t~ 11 h d fF, 1 

etel"mzne sjin8lsettkmentpFiee e~'96 8938) (Th . . 'e. s: trsettryom • (}{) te 
hy the British BankeFs, Asseei8tien:'te . . 'd.. e nnnzmum g ~nee hanks selected 
Lo'ftion 'Ja1i'Eet) g {ie fi: , 

1 
preH e f>jfoFed 78tes 878 llftl)erp8rlieipants in t'ze 

• ... . 4' J H8• s~ement pFiee . t . 'l bl . 
tlate or Jhe nermal settlementpFeeeti: lS ;o ~81 

a ~ en the eont1'8et's maiHFit}' 
kJR'C eannet e Hlihsed due 19 tr tJ · d.' · 

et. er unwual eiFetHHstanee t!ie 4t I . l . a ~ mgESffljJtten or · ' · /R8 s~ement pFiee will he ~k 
8nneuneedjin£flsettJement pFiee This Rut '4(}3(h) ~II .' e H!(JSI reeent/y 

. . r. . . .e • s. lfet fEfJPI}' if ~k ff I l 
pRee lS J r.:wd m aeeordanee wi#i th R I d n' CJH8 s~ement G.. e • u~ an ry' Laws e£ f:h Qp · g erpeMiien. .'.letiens~aFi1'lg 

Settlement of each 3 },/ent-."z BB 4 l 'BOil ~ 'I' 
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Clearing Mentbel's he/ding epen pf7Sitions · in a 3 t~wnlh BBA LIBOR Future at the 
tetminatio,·r oft,.•ading in that Con9'8et shall make payment to or receive payment from 
the Clearing Corpm•atie,., in aecerdanee with normal veriation tzntl pelformanee bend 
preeedures b£LSeti en thefinal settlement ameunt._ 

Rule .'494. 
Con#tzet Uetlifieatiens 

Speeifleations shall he fixed as of' the first day 9f firtzding . of a eenwa.et e:reept t."zat all 
delive-Fies must ee1z_leffll te ge-;•ernmental Fegultztiens in force at Hie time ef delivery. If 
any U.S. gt:J'lernnfOI'ltal agency er bedy issues t1n erder, ruling, directive or law 
pertaining to the 9'8tling er deli'Wl:yy 9}'3 i'denth BBA LIBOR Pulures, sueh erder, ruling, 
dh•eeti·;e er law shall he censtrued to take preeedenee and heconze part &f these Rlles, 
and sll epen sntl new een#aets shall he suh-jeetetl to such ge.,'Crnment erders. 

Rule 1495. 
Diselaimer 

J)e.yjwztil>'C Designs LLC has eniCred into a licence with BBA Enterprises Limited 
("BBAE") whieh gnmts DeR·;ati'.'C Designs UC the right to HSe BRA LIBOR as a hssis 
fer settling 3 .'Adenth BRA UBOR Ft-~tul'Cs t1nd #e refer te BRA L!-BOR in eenneetien ·with 
creating, maFketing, trading, clearing anti ]H'fJmeting 3 }Jenth l#JA LlBOR Ft-~tures. 
DeriYati'l>·e Designs LLC has cenveyed certain rights under the licence to Hie EMJhsnge. 

3·Uenth liBA L!BOR Fulure5 are net in any 1i'6y spensered, endel'sed, sehl erpFemeted 
by the BRA, and BBA h£LS ne ehligatiens e1· !ishility in eenneetien with the !Fading f>}any 
sueh · eon#aets. BBA lJBOR is cempiletl sntl eakmlated selely 8]· BlJA. Hewe:Yer, liBA 
shs11 net he lishle (whether in negligence Br etherwise) te any pePs-en fer any eFFfH' in 
BBA LlBOR eY use f>jthe ssnle (whelher eF net tzl'isingfrem the negJigenee f>}llliA), 8:11d 
liRA shell net he under sny ehligatien te sd·,rJse snypOFsen f>jsny errel' therein. 

liBA, REUTERS AND THE BBA LIBOR COl'ITRIBUTJN.G BANKS AIAKE NO 
WARRANTY, EXPRESS OR JAfPIJED, EITHER AS TO THE RESULTS TO liE 
OBTAINED FRr».f THE USE o..rz BRA !JBOR AND/-OR THE FIGURE AT Wll!CHBlJA 
lJ/JOR SL4NDS AT ANY PARTICULAR TI·ME 0.\' ANY A4RTICULAR DAY OR 
OTHERWISE. BRAE, REUTERS A.VD THE BBA LlBOR CONTRIBVTJ/IlG /JAl'·IKS 
A/AKE 111fO EXPRESS OR IMPLJED W:.4RRAl•!TlES OF },/ERCHA:NL4BILITY OR 
FITNESS FOR A PARTICULAR PURPOSE .. ll()R USE WITH RESPECT TO 3 .MONTH 
BRA L!BOR FUTURES AND EXCLUDES Al:.L LbYJIL!TY FOR ANY LOSS ().r? 

BUSJNESS OR PROFITS. OR .. ll()R All/¥ DIRECT, INDIRECT OR CO.VSEQUENTJAL 
LOSS OR ~h\~4GEARISING FRr»./ USE OF THE BBA lJBOR. 

No substantive opposing views were expressed to PBOT by its governing board 
or committee members, members ofPBOT or market participants. 
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PBOT hereby certifies that the delisting of these contracts and the deletion of 
Rules 1401 through 1405 complies with the Commodity Exchange Act and regulations 
thereunder. 

cc: Mr. Allen J. Cooper 
Ms. Jane Croessmann 
Mr. Edward J. Dasso 
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Vice President and General Manager 


