
March 6, 2008 

Mr. David Stawick 
Secretary 
Commodity Futures Trading Commission 
Three Lafayette Center 
1155 21st Street, N.W. 
Washington, D.C. 20581 

Dear Mr. Stawick: 

Reference File #08-41R 
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Request for Commission Rule Approval 

(i) The following Request for Commission Rule Approval is submitted pursuant to Section 5( c) 
of the Commodity Exchange Act and Commission Regulation 40.4(a). This submission 
supersedes a previous proposal from the Chicago Board of Trade (Reference File #08-41) 
which was filed on February 26, 2008. 

(ii) The Chicago Board of Trade (CBOT®) hereby notifies the Commodity Futures Trading 
Commission (CFTC) that it intends, with CFTC approval, to amend CBOT Rules 17102.E. 
(for Rough Rice Futures) and 17 AO 1.F (for Rough Rice Options), as well as the "Position 
Limit and Reportable Level Table" from CBOT Rulebook Chapter 5, per the attached texts 
(deletions bracketed and struck through; additions balded and underlined). The amendments 
to Rule 17 AO l.F and the "Position Limit and Reportable Level Table" were inadvertently 
omitted from the Exchange's previous filing in this regard. 

These amendments will increase CBOT speculative position limits (single month and all 
months combined) for Rough Rice futures and options from 1,000 contracts to 1,800 
contracts. 

The CBOT intends to implement these amendments shortly after Commission approval. 

(iii) These amendments have been approved pursuant to CBOT Rule 230j. 
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(iv) These proposed amendments recognize significant increases in volume and open interest that 
CBOT Rough Rice contracts have experienced in recent years. The amendments comply 
with CFTC Regulation 150.05, which provides as follows concerning speculative position 
limits: 

Individual nonspot or all-months-combined levels must be no greater than 
10% of the average combined futures and delta -adjusted option month-end open 
interest for the most recent calendar year up to 25,000 contracts ... 
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The 2007 average month-end futures and futures equivalent open interest (assuming 0.5 Delta) 
for CBOT Rough Rice was 18,689 contracts. Thus, CFTC Regulation 150.05 would permit 
speculative limits up to 1,869 single-month contracts or all-month contracts. 

(v)There were no opposing views among the CBOT Directors concerning this proposal. 

(vi)The CBOT has not identified any Commission regulations or sections of the Act which 
require amendment or interpretation in connection with this proposal. 

Sincerely, 

Paul J. Draths 
Vice President and Secretary 

ATTACHMENT 
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Deletions are [brasketed with strikethFOI:lgh] and additions are bold and underscored 

17102.E. Position Limits 

In accordance with Rule 559., Position Limits and Exemptions, no person shall own or control 
positions in excess of: 

1. 600 contracts net long or net short in the spot month; however, the speculative position 
limit during the last five trading days for the July futures month will be 200 contracts and 
for the September futures month the limit will be 250 contracts 

2. [4,000] 1,800 futures-equivalent contracts net long or net short in any single contract 
month excluding the spot month. 

3. · [4,000] 1.800 futures-equivalent contracts net long or net short in all months combined. 
Refer to Rule 559 for requirements concerning the aggregation of positions and 
allowable exemptions from the specified position limits. 

17A01.F. Position Limits 
In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control 
positions in excess of: 

1. 600 futures contracts net long or net short in the spot month subject to the special 
provisions regarding the July and September contracts set forth in Rule 171 02.E. 

2. [4,000] 1,800 futures-equivalent contracts net long or net short in any single contract 
month excluding the spot month. Additional futures contracts may be held outside of the 
spot month as part of futures/futures spreads within a crop year provided that the total of 
such positions, when combined with outright positions, does not exceed the all months 
combined limit. 

3. [4-;QOO] 1,800 futures-equivalent contracts net long or net short in all months combined. 
Refer to Rule 559. for requirements concerning the aggregation of positions and 
allowable exemptions from the specified position limits. 
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I • REI"O~TABLE : ;REf'.ORTABLE ·.· 

5I"OT'··'·> .·; ::~LliMONtH~-·:DOWN SPOT .···SINGLE2 

CO~TRA~T NAME,. .· ·.<·~ 
.. ACCOUNT ABILil'Y .. •··· FUTURES . ··:OPTIONS• 

·opts· . MONTH :MONTH MONTH.·. 'COMBINEo··· Futures/Options~ · .. .. LEVEL .. · LEVEL· ·: ·: 

FINANCIALS 

U.S. Treasury Bonds y (see #13) 10,000 125,000 1,500 

U.S. Treasury Notes (5 yr.) y (see #13) 7,500 120,000 2,000 
U.S. Treasury Notes 
(6 Y, -10 yr.) y (see #13) 7,500 120,000 2,000 

U.S. Treasury Notes (2_yr.) y (see #13) 7,500 /20,000 1,000 

30 Day Fed Fund y 3,000 I NIA 600 

Credit Default Swap Index 500 I NIA 200 
30-Year Interest Rate 
Swap 5,000 I NIA 500 
10-Year Interest Rate 
Swap y 5,000115,000 500 

5-Year Interest Rate Swa.!>_ y 5,000 115,000 500 

Binary Options on the Fed y NIAI3,000 

Mini-sized Eurodollars 10,000 10,000 10,000 400 

AGRICULTURAL 
600 13,500 22,000 250 

(aggregate (aggregate, (aggregate, (individual, 
Corn & mini-sized Corn y see #10} see #1 ,10} see #1 ,3,10}_ see #11) 

600 6,500 10,000 150 
Soybeans & mini-sized (aggregate (aggregate, (aggregate, (individual, 
Soy_beans y see #10) see #1,10) see #1 ,4, 1 0) see #11) 

600 3,500 5,500 
·South American Soybeans (see #12) (see #1) (see #1) 25 

600 5,000 6,500 150 
(aggregate (aggregate, (aggregate, (individual, 

Wheat & mini-sized Wheat y (see#8) see #10) see #1,10) see #1 ,7, 10) see #11) 
1,400 2,000 

Oats y 600 (see.#1) (see #1 ,6) 60 
[4-;00G] 

2001250 600 [4-;00G] 1.800 
Rough Rice y (see #5) 1 800 (see #2.) 50 

5,000 6,500 
Soybean Oil y 540 (see #1,7) (see #1,7) 200 

5,000 6,500 
Soybean Meal y 720 (see #1 ,7) (see #1,7} 200 

1 Net long or short effective at the close of trading two business days prior to the first trading day of the delivery 
month. 
2

· Futures-equivalent position limit net long or net short in any one month other than the spot month. Net equivalent 
futures long or 
short in all months and strike prices combined. 
3 Futures-equivalent position limit net long or net short in all months and strike prices combined. Long futures 
contracts, long call 
options, and short put options are considered to be on the long side of the market, while short futures contracts, long 
put options, and 
short call options are considered to be on the short side of the market. 
4 As described in Rule 560. Futures levels refer to futures equivalent contracts. Options levels refer to option 
contracts for all months 
and all strike prices combined in each option category (long call, long put, short call and short put). 
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1,000 
Soybean Crush Options l_see #1) 1,000 

Ethanol (see #14) 200 1,000 1,000 25 

NY Harbor Denatured Fuel 
Ethanol Basis Swap 

N/A N/A N/A N/A N/A N/A 
Gulf Coast Denatured Fuel 
Ethanol Basis Swap 

N/A N/A N/A N/A N/A N/A 
Los Angeles Denatured 
Fuel Ethanol Basis Swap 

N/A N/A N/A N/A N/A N/A 
Ethanol Forward Month 
Swap N/A N/A N/A N/A N/A N/A 

METALS 

5,000 oz. Silver y 1,500 6,000 6,000 150 

100 oz. Gold y 3,000 6,000 6,000 200 

Mini-sized Silver 1,500 1,500 3,000 750 
' ...... ·, .. ·'. .. . ··:•: .·.!···· . "'• ··.scALE-. ' 

. >SPOT.: SINGlE .. 
"ALL·:_._ .. -··:, · · POSITION: REPORTABLE 

.. >. CONT~CTN~ME _.'DOWN·SPOT' .·MONTHS>: . ACCOUNTABiUTY ·. ._.,FUTURES;· :, 
-:'. 

.·. 
MONTtt ·. MONTH' ' MONTH COMBINE[)< '• < Futu.res/Options: • · · LEVEL. 

Mini-sized Gold 4,000 4,000 6,000 600 

DOW COMPLEX 
50,000 

DJIA"m Index ($25) (see#9) 200 
50,000 

DJIA'm Index ($10) (see#9) 200 
50,000 

DJIA'm Index ($5) (_see#9) 200 
DJ AIG ER Commodity 
Index 200 

DJ US Real Estate Index 5,000 200 

#1 Additional futures contracts may be held outside of the spot month as part of futures/futures 
spreads within a crop year provided that the total of such positions, when combined with outright 
positions, do not exceed the all months combined limit. In addition, a person may own or control 
additional options in excess of the futures-equivalent limits provided that those option contracts in 
excess of the futures-equivalent limits are part of an eligible option/futures spread. 

#2 No more than [4-;G00]1 ,800 futures-equivalent contracts net on the same side of the market are 
allowed in a single month in all strike prices combined. Additional options contracts may be held as 
part of option/options or option/futures spreads between months within the same crop year 
provided that the total of such positions, when combined with outright positions, does not exceed 
the all months combined limit. The futures-equivalents for both the options and futures contracts 
are aggregated to determine compliance with these net same side single month position limits. 

#3 No more than 13,500 futures-equivalent contracts net on the same side of the market are allowed 
in a single month in all strike prices combined. Additional options contracts may be held as part of 
option/option or option/futures spreads between months within the same crop year provided that 
the total of such positions, when combined with outright positions, does not exceed the all months 
combined limit. The futures-equivalents for both the options and futures contracts are aggregated 
to determine compliance with these net same side single month position limits. 

#4 No more than 6,500 futures-equivalent contracts net on the same side of the market are allowed in 
a single month in all strike prices combined. Additional options contracts may be held as part of 
option/option or option/futures spreads between months within the same crop year provided that 
the total of such positions, when combined with outright positions, does not exceed the all months 
combined limit. The futures-equivalents for both the options and futures contracts are aggregated 
to determined compliance with these net same side single month position limits. 
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#5 In the last five trading days of the expiring futures month, the speculative position limit for the July 
futures month will be 200 contracts and for the September futures month the limit will be 250 
contracts. 

#6 No more than 1 ,400 futures-equivalent contracts net on the same side of the market are allowed in 
a single month in all strike prices combined. Additional options contracts may be held as part of 
option/option or option/futures spreads between months within the same crop year provided that 
the total of such positions, when combined with outright positions, does not exceed the all months 
combined limit. The futures-equivalents for both the options and futures contracts are aggregated 
to determined compliance with these net same side single month position limits. 

#7 No more than 5,000 futures-equivalent contracts net on the same side of the market are allowed in 
a single month in all strike prices combined. Additional options contracts may be held as part of 
option/option or option/futures spreads between months within the same crop year provided that 
the total of such positions, when combined with outright positions, does not exceed the all months 
combined limit. The futures-equivalents for both the options and futures contracts are aggregated 
to determine compliance with these net same side single month position limits. 

#8 In the last five trading days of the expiring futures month in May, the speculative position limit will 
be 600 contracts if deliverable supplies are at or above 2,400 contracts, 500 contracts if deliverable 
supplies are between 2,000 and 2,399 contracts, 400 contracts if deliverable supplies are between 
1 ,600 and 1,999 contracts, 300 contracts if deliverable supplies are between 1 ,200 and 1 ,599 
contracts, and 220 contracts if deliverable supplies are below 1 ,200 contracts. Deliverable supplies 
will be determined from the CBOT's Stocks of Grain report on the Friday preceding the first notice 
day for the May contract month. For the purposes of this Appendix, one mini-sized Wheat contract 
shall be deemed to be equivalent to one-fifth of a corresponding Wheat contract. 

#9 The aggregate position limit in DJIA Index ($25 multiplier) futures, mini-sized Dow ($5 multiplier) 
futures and options, and DJIA Index futures and options is 50,000 DJIA Index futures contracts, net 
long or net short in all contract months combined. For the purposes of this appendix: 

One DJIA Index futures contract shall be deemed to be equivalent to two mini-sized Dow 
($5 multiplier) contracts. 

One DJIA Index ($25 multiplier) futures contract shall be deemed to be equivalent to five 
mini-sized Dow ($5 multiplier) contracts. 

Two DJIA Index ($25 multiplier) futures contracts shall be deemed to be equivalent to five 
DJIA Index futures contracts. 

#1 0 The net long or net short positions in Corn, Soybeans, or Wheat contracts may not exceed their 
respective position limits. The net long or net short positions in mini-sized Corn, mini-sized 
Soybeans, or mini-sized Wheat contracts may not exceed their respective position limits. The 
aggregate net long or net short positions in Corn and mini-sized Corn, Soybeans and mini-sized 
Soybeans, or Wheat and mini-sized Wheat contracts may not exceed their respective position 
limits. For the purposes of this Appendix, one mini-sized Corn, one mini-sized Soybean, or one 
mini-sized Wheat contract shall be deemed to be equivalent to one-fifth of a corresponding Corn, 
Soybeans, or Wheat contract. 

#11 The reporting level for the primary contract is separate from the reporting level for the mini-sized 
contract. Positions in any one month at or above the contract level indicated trigger reportable 
status. For a person in reportable status, all positions in any month of that contract must be 
reported. For the purposes of this Appendix, positions are on a contract basis. 

#12 In the last five trading days of the expiring futures month, the speculative position limit for the 
November futures month will be 180 contracts and for the January futures month the speculative 
position limit will be 100 contracts. 

#13 In the last ten trading days of the expiring futures month, the following position limits in the expiring 
contract will apply: U.S. Treasury Bonds- 25,000 contracts; U.S. Treasury Notes (6'h- 10 Year)-
60,000 contracts; U.S. Treasury Notes ( 5 Year)- 45,000 contracts; U.S. Treasury Notes (2 Year) 
- 25,000 contracts. No hedge exemptions will be permitted with respect to these limits. 

#14 Net Futures Equivalent Position limit applies to Ethanol futures and Ethanol Standard Options only. 


