
CMEGroup 

April 27, 2012 

VIA E-MAIL 

Mr. David Stawick 
Office of the Secretariat 
Commodity Futures Trading Commission 
Three Lafayette Centre 
1155 21st Street, N,W, 
Washington, D,C, 20581 

Sean ]\I, Downey 
Director and Assistant General COllllsel 

Legal Department 

Re: Rule 40.S(a) Certification. Notification Regarding the Delisting of CME S&P 
GSCI·ER Index Forward contracts. Submission #12·133 

Dear Mr. Stawick, 

The Chicago Mercantile Exchange, Inc, ("CME" or "Clearing House") is notifying the Commodity Futures 
Trading Commission ("CFTC" or "Commission") that it is self-certifying the permanent halt in listing 
contract months for the cleared only S&P GSCI-ER Index Forwards and the delisting of previously listed 
contract months, effective close of business, Friday, April 27, 2012, There is no open interest in any 
contract months, 

CME business staff responsible for the listing of contract months in these contracts and the CME legal 
department collectively reviewed the designated contract market core principles ("Core Principles") as set 
forth in the Commodity Exchange Act ("Act"), During the review, CME staff identified that the delisting of 
contract months may have some bearing on the following Core Principles: 

Participant and Product Eligibility 

There has been no activity in the S&P GSCI-ER Forward contracts since launch in 2009 and no 
prospective activity is anticipated so the contract is being delisted, 

Recordkeeping 

The Clearing House will continue to maintain records related to the S&P GSCI-ER Forward contract as 
required by this Core Principle, 

As a result of the delisting, CME Rule chapter 4158 will be deleted from the CME Rulebook while the 
Position Limit table at the end of CME Chapter 5 will be amended to delete references to S&P GSCI-ER 
Index Forwards, These revisions are attached, 

Pursuant to Section 5c(c) of the Act and CFTC Rule 40,6(a), the Exchange hereby certifies that the 
delisting of contract months complies with the Act, including regulations under the Act. There were no 
substantive opposing views to this proposal. 

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

Should you have any questions concerning the above, please contact the undersigned at (312) 930-8167 
or at Sean,Downey@cmegroup,com, 

Sincerely, 

lsi Sean Downey 
Director and Assistant General Counsel 

20 South Wacker Drive, Chicago, Illinois 60606 T 312 930 8167 F 312 930 3323 sean.downey@cl11egroup.cOl11 Cl11egroup.com 



Chapter 4159 
S&P GSCFM ER Index Fon .... ards (Cleared OTC) 

4161300. SCOPE OF CHAPTER 

This chapter is limited in application to the clearing of S&'P GSCITM ER Index Forwards (hereafter also 
referred to as "S&'P GSCITM ER FOlwards") where the parties to the transaction are "eligible contract 
participants" as defined in Section 1a(12) of the Commodity ElfGhange Act and have obtained the 
licenses required by Standard &. Poor's with respect to such transactions. The identities of all parties to 
transactions in S&'P GSCITM ER FOl\vards shall be disclosed on an annual basis by CME to Standard &. 
Poor's for the sole purpose of enabling Standard and Poor's to confirm that the parties have obtained 
the licenses required by Standard and Poor's. Transactions in S&'P GSCITM ER FOl\vards shall also be 
subject to the general rules of the Exchange insofar as applicable. The clearing and settlement of 
transactions in S&'P GSCITM ER Forv.<ards shall also be subject to the provisions of Chapter B F of the 
CME Rulebool<. 

4161301. CONTRACT SPECIFICATIONS 

4161301.A. Unit of Clearing 

The unit of clearing shall be $100.00 times the S&'P GSCITM ER IndOle. The S&'P GSCITM ER Index is a 
world production weighted, arithmetic average of the prices of liquid exchange traded physical 
commodity futures contracts ", .. hich satisfy specified criteria. The S&'P GSCITM ER Index calculation 
procedures are defined in the GSCITM Policy Manual. 

4161301.13. HO\;lrs for Clearing Entry 
The Exchange shall determine the hours during which S&'P GSCITM ER FOI\'Jards may be submitted to 
the Clearing House. 
Positions shall be initiated or closed out using off exchange transactions. 

4161301.C. Minim\;lm Price Increments 
Prices shall be quoted in terms of the S&'P GSCITM ER Index. The minimum fluctuation shall be 0.001 
index points, equivalent to $0.10 per contract. Contracts shall not be cleared on any other price basis. 
4161301.0. Months Cleared 
Clearing of S&'P GSCITM ER FOlwards shall bO--Gefl€f.tJcted in such months as may be determined by the 
Exchange. 

4161301.E. Position Acco\;lntability 
Position accountability, as defined in Rule 560, will apply to cleared transactions in S&'P GSCITM ER FORNards. 
4161301.F. bast Day of Clearing 

The last day of clearing of S&'P GSCITM ER FOI\'Jards shall be the final settlement day as prescribed in 
Rule 415B05. 

4161301.G.Reserved 
416802.SETTLE~ 

Settlement against S&'P GSCITM ER FOI\'Jards must be made through the Clearing House. Settlement 
under these rules shall be on the final settlement day (as described in Rule 415B05.) and shall be 
accomplished by cash settlement as hereinafter provided. 
Clearing members holding open positions in an S&'P GSCITM ER Forwards contract at the time of 
termination of clearing shall mal<e payment to and receive payment through the Clearing House in 
accordance with normal variation settlement procedures based on a settlement price equal to the final 
settlement price (as doscribed in Rule 415B03.). 

416803. FINAL SETTLEMENT PRICE 

Final settlement shall be based on the official settlement of the S&'P GSCITM ER Index, subject to 
adjustment in accordance with the Market Disruption Event provisions as described belo' ..... Payment 'Nill 
be on the second business day following the date on '""hich the official settlement of the Index is 
dotermined, unless postponod due to a Marl<et Disruption Event. 
Marl<et Disruption Event 
"Market Disruption Event" ("MDE") shall mean (a) a contract included in the Index remains at a "limit 
price", '""hich means that the price for such contract for a day has increased or decreased from the 
previous day's settlement price by the maximum amount permitted under applicable trading facility 
rules, during the entire closing range, irrespective of v .. hether that contract is settled by the applicable 
trading facility at the "limit price" or another price, (b) failure by the applicable trading facility or other 
price source to announce or publish the settlement price for any contract included in the Index, or (c) 
trading in any contract included in the Index is suspended or interrupted subsequent to the opening of 
tfaGfng and trading in such contract does not recommence at least ten (10) minutes prior to the regular 
scheduled close of trading in such contract on the relevant trading facility. 
If a Marl<et Disruption Event relating to one or more of the contracts underlying the Index (each an 
"index contract") occurs on any day relevant to calculating the settlement of the contract, the settlement 
of the contract ' .... ill be calculated by using a price (i) for each index contract that is not affected by a 



Market Disruption Event on suoh date, the settlement prioe of suoh index oontraot on suoh date and (ii) 
for eaoh inde){ oontraot that is affeoted by a Marl<et Disruption Event on suoh date, the settlement prioe 
of suoh index oontraot on the first suooeeding trading day on whioh no Marl<et Disruption Event is 
existing 'Nith respeot to suoh index oontraot; provided that, if a Marl<et Disruption Event ooours with 
respeot to suoh index oontraot for eight trading days, the settlement prioe for suoh index oontraot shall 
be determined by the Exohange notwithstanding that a Market Disruption Event does or does not exist 
on suoh following Trading Day for suoh affeoted index oontraot. 
Trading Day means a day when: 

1) The Index Sponsor is open for business and the Index is oaloulated and published by the Index SpORSefi-
2) All trading faoilities on ',."hioh oontraots are traded for the commodities inoluded in the Index are opOfl--fef. 
trading, provided howover that upon a oaloulation pursuant to sub clause (ii) of tho seoond paragraph of the 
seotion headed "Market Disruption Event" above, only the trading faoility on "."hioh the relevant index 
oontraot that is affeoted by a Marl<et Disruption Event is traded is required to be open for trading. 

Business Day means: Any day, other than a Saturday or Sunday, that is neither a legal holiday nor a 
day on whioh banl<ing institutions are authorized or required by law or regulation to close in the City of 
Ne",.' Yorl< or London. 

416B04. PERFORMANCE BONDS 
Gustomers purohasing or selling S&P GSCITM ER for-vards shall be subjeot to the performanoe bond 
requirements established by the Exohange and their fCMs. HO'Never, some market partioipants 
purohasing or selling S&P GSCITM ER for-... ards shall deposit 100% of the purohase or sale prioe \vith 
their long olearing member. Market partioipants subjeot to the 100% performanoe bond requiroment 
shall inolude any marl<et partioipant that is (i) an investment company registered under the Investment 
Company Aot of 1940; or (ii) an invostment fund, oemmodity pool, or other similar type of pooled trading 
vehiole (other than a pension plan or fund) that is offered to the publio pursuant to an effeotive 
registration statement filed under the Seourities Aot of 1933, regardless of whether it is also registered 
under the Investment Company Aot of 1940, and that has its prinoipal plaoe of business in the United 
.states.,. 

Eaoh long olearing member oarrying S&P GSCI ™ ER for-vards for customers subjeot to the 100% 
performanoe bond requirement ("100% margin partioipants") shall establish one or more aooounts on its 
bool<s and reoords in whioh suoh olearing member shall hold performanoe bond reoeived from 100% 
margin partioipants in oonneotion with S&P GSCITM ER forwards, together with any settlement variation 
reoeived by the dearing member ","ith respect to the S&P GSCITM ER forwards of suoh 100% margin 
partioipants. Exoept as provided in the next paragraph or with the oonsent of the Clearing House, assets 
may be withdrawn from suoh aooounts by the olearing member only (i) to be transferred to the Clearing 
House to satisfy performanoe bond or settlement variation requirements of the olearing member with 
respeot to S&P GSCITM ER fON.'ards held for 100% margin partioipants, (ii) in oonneotion with the 
settlement, liquidation, transfer or close out of suoh oontraots, and (iii) in the case of inoome, dividends, 
interest or returns on investments or instruments held in the aooounts. 
Eaoh suoh olearing member hereby agrees that, by oarrying aooounts of 100% margin partioipants with 
positions in S&P GSCITM ER fON,lards, suoh olearing member shall be deemed by these rules, and 
'Nithout any further aotion by suoh olearing member, to have granted to the Clearing House a seourity 
interest in and a lien on suoh aooounts, and all seourities, Gash and other assets held therein from time 
to time and, to the extent not inoluded in the foregoing, all prooeeds, produots, revenues, dividends, 
interest, redemptions, distributions, profits, aooessions, additions, substitutions and replaoements of and 
to any and all of the foregoing, subjeot to applioable 13'.'.'s and regulations, until 'A'ithdrawn in aooordanoe 
with the preoeding paragraph ("Aooount Collateral"), to seoure suoh olearing member's obligations to 
the Clearing House. NOPNithstanding the foregoing, the olearing member shall enter into any 
agreements and exeoute any other instruments reasonably requested by the Clearing House in order to 
confirm or perfeot suoh seourity interest, provided that it is understood and agreed that no suoh 
agreement or instrument shall be neoessary in order to create suoh seourity interest, whioh shall exist 
solely by operation of these rules. If a olearing member is in default to the Clearing House, the olearing 
member shall take no further aotions with respeot to the Aooount Collateral pledged by it exoept upon 
the instruotion or with the consent of the Clearing House, and the Clearing House shall be entitled to 
exeroise the same rights and remedies with respeot to suoh Aooount Collateral as it has ',."ith respect to 
performanoe bond oollateral under Rules 802 and 820. 

416B06. FINAL SETTLEMENT DAY 
The final settlement day shall be defined as the last business day of the oontraot month, or if the S&P 
GSCITM ER Index is not published for that day, the first preoeding business day for whioh the S&P 
GSCITM ER Index was published. 

416B08. DISPUTES 
All disputes between interested parties may be settled by arbitration as provided in the Rules. 





Amendment to CME POSITION LIMIT, POSITION ACCOUNTABILITY AND REPORTABLE LEVEL TABLE 
in pertinent section at the end of Chapter 5, as follows (deletions overstruck): 

CONTRACT OPTIONS Fm.ST SECOND SPOT SINGLE ALL POSITION REPORT· REPORT· 

NAME SCALE· SCALE· MON1H MON1H MONTHS ACCOUNT· ABLE ABLE 
DOWN DOWN COMBINED ABILITY FUTURES OPTIONS 
SPOT SPOT LEVEL LEVEL 
MON1H MON1H 

CME 
commodities 

S&P GSCI *45,000 25 
ERIndex 

8&P G8GI mOO + 
ElHfltlelt 
Fefwaftl.s 

S&P GSCI 10,000 1 
ERIndex 
Swaps 

:;<Net futures eqUlvalents (NFE) long or short 


