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RE: CBOT Submission #09-138 on Closing Times of Expiring CBOT Interest Rate 
Options on Their Last Trading Day · 

Dear Mr. Stawick: 

The Board of Trade of the City of Chicago, Inc. ("CBOT" or "Exchange") hereby certifies, 
pursuant to Commission Regulation 40.6 and Section 5c(c)(1) of the Commodity Exchange Act, 
amendments to Exchange rules governing the trading hours and termination of trading of 
expiring CBOT interest rate options. The Exchange certifies that these rule amendments do not 
violate the Act or the Commission's regulations. 

In certifying these rule changes, CBOT seeks to modify the closing times of expiring CBOT 
interest rate options on their last trading day so that they match the closing times of the 
corresponding CBOT interest rate futures contracts on that trading day. The Exchange intends 
to implement changes to the following rules for all contract months beginning with the 
September expiries in U.S. Treasury Bond and Note options and the August expiries in 30-Day 
Fed Funds and Swap options (see Attachment 1-9): 

• CBOT Rules 18A01.D and 18A01 -U.S. Treasury Bond Options 
• CBOT Rules 19A01.D and 19A01 -10-Year U.S. Treasury Note Options 
• CBOT Rules 20A01.D and 20A01 - 5-Year U.S. Treasury Note Options 
• CBOT Rules 21A01.D and 21A01 - 2-Year U.S. Treasury Note Options 
• CBOT Rules 22A01.D and 22A01 - 30-Day Fed Funds Options 
• CBOT Rules 23A01.D and 23A01 -10-Year Interest Rate Swap Options 
• CBOT Rules 24A01.D and 24A01 - 5-Year Interest Rate Swap Options 
• CBOT Rules 25A01.D and 25A01 - 30-Year Interest Rate Swap Options 
• CBOT Rules 38A01.D and 38A01 -7-Year Interest Rate Swap Options 

If you require additional jnformation in support this letter, please contact Daniel Grombacher at 
(312) 634-1583 or daniel.grombacher@cmegroup.com or contact me at (312) 648-5422. 
Please reference CBOT Submission #09-138 in any related correspondence. 

Sincerely, 

Stephen M. Szarmack 
Director and Associate General Counsel 

Attachments 



Attachment 1 

Chapter 18A- Standard Options on U.S. Treasury Bond Futures 

(Additions are underlined; deletions are strlilel< tl;!relil81;!·) 

18A01.D. 

18A01.1. 

Trading Hours 

The hours of trading for options on U.S. Treasury Bond futures contracts shall be 
determined by the Exchange. ·U.S. Treasury Bond futures options shall be 
opened and closed for all months and strike prices simultaneously or in such 
other manner as the Exchange shall direct. 

On tOO its last day of trading ifl 8Fl €l)€~iriR8 e~tieR, an tOO expiring U.S.Treasury 
Bond futures options shall cease trading at the same time as @f the close of tOO 
e~€lfl €lliltsf'.t' trading s€lssieR for the corresponding futures contract on that trading 
day. 

Termination of Trading 

Subject to the provisions of Rule 18A01.D., no trades in U.S. Treasury Bond 
futures options expiring in the current month shall be made after the close of 
trading ef tl;!e e~efl €lliltery tre~ifl8 sessieR for the corresponding U.S. Treasury 
Bond futures contract on the last Friday which precedes by at least two business 
days, the last business day of the month preceding the option month. If such 
Friday is not a business day, or there is a Friday which is not a business day 
which precedes by one business day the last business day of the month 
preceding the option month, the last day of trading shall be the business day 
prior to such Friday. 
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Attachment 2 

Chapter 19A- Standard Options on Long-Term U.S. Treasury Note Futures 

(Additions are underlined; deletions are stn-1sk ti:;Jre~~l:l.) 

19A01.D. 

19A01.1. 

Trading Hours 

The hours of trading for options on Long-Term U.S. Treasury Note futures shall 
be determined by the Exchange. Long-Term U.S. Treasury Note futures options 
shall be opened and closed for all months and strike prices simultaneously or in 
such other manner as the Exchange shall direct. 

On tAe its last day of trading iR aR e>c~iriR~ e~tieR, an tAe expiring Long-Term 
U.S. Treasury Note futures options shall cease trading at the same time as @f the 
close of tRe e~eR e~tGPJ trading sessieR for the corresponding futures contract on 
that trading day. 

Termination of Trading 

Subject to the provisions of Rule 19A01.D, no trades in Long-Term U.S. Treasury 
Note futures options expiring in the current month shall be made after the close 
of trading ef tl;le e~sR e~tsPJ traeliR~ sessieR for the corresponding Long-Term 
U.S. Treasury Note futures contrqct on the last Friday which precedes by at least 
two business days, the last business day of the month preceding the option 
month. If such Friday is not a business day, or there is a Friday which is not a 
business day which precedes by one business day the last business day of the 
month preceding the option month, the last day of trading shall be the business 
day prior to such Friday. 
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Attachment 3 

Chapter 20A- Standard Options on Medium-Term U.S. Treasury Note Futures 

(Additions are underlined;' deletions are stn1el< tAml:i~A.) 

20A01.D. 

20A01.1. 

Trading Hours 

The hours of trading for options on Medium-Term U.S. Treasury Note futures 
contracts shall be determined by the Exchange. Medium-Term U.S. Treasury 
Note futures options shall be opened and closed for all months and st~ike prices 
simultaneously or in such other manner as the Exchange shall direct. 

On tRe its last day of trading iR aR e><~iriR€1 e~tieR, an tRe expiring Medium-Term 
U.S. Treasury Note futures options shall cease trading at the same time as mthe 
close of U~€l €1FJEm e~;~tery trading sessieR for the corresponding futures contract on 
that trading day. 

Termination of Trading 

Subject to the provisions of 20A01.D., no trades in Medium-Term U.S. Treasury 
Note futures options expiring in the current month shall be made after the close 
of trading ef tAe e~eR e~;~tery tra€1iR~ sessieR for the corresponding Medium-Term 
U.S. Treasury Note futures contract on the last Friday which precedes by at least 
two business days, the last business day of the month preceding the option 
month. If such Friday is not a business day, or there is a Friday which is not a 
business day which precedes by one business day the last business day of the 
month preceding the option month, the last day of trading shall be the business 
day prior to such Friday. 
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Attachment 4 

Chapter 21A- Standard Options on Short-Term U.S. Treasury Note Futures 

(Additions are underlined; deletions are stF~s~el( U1F8bl~!;!.) 

21A01.D. 

21A01.1. 

Trading Hours 

The hours of trading for options on Short-Term U.S. Treasury Note futures 
contracts shall be determined by the Exchange. Short-Term U.S. Treasury Note 
futures options shall be opened and closed for all months and strike prices 
simultaneously or in such other manner as the Exchange shall direct. 

On tRe its last day of trading iR 8R B>f~iFiR~ e~tieR, ruJ. tRe expiring Short-Term 
U.S. Treasury Note futures options shall cease trading at the same time as ef the 
close of tl;!s e~sR €lwteFy trading ssssi€lR for the corresponding futures contract on 
that trading day. 

Termination of Trading 

Subject to the provisions of 21A01.D., no trades in Short-Term U.S. Treasury 
Note futures options expiring in the current month shall be made after the close 
of trading ef tl;!e e~eR e~s~ter; tFa€iiR~ sessieR for the corresponding Short-Term 
U.S. Treasury Note futures contract on the last Friday which precedes by at least 
two business days, the last business day of the month preceding the option 
month. If such Friday is not a business day,- or there is a Friday which is not a 
business day which precedes by one business day the last business day of the 
month preceding the option month, the last day of trading shall be the business 
day prior to such Friday. 
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Attachment 5 

Chapter 22A- Standard Options on 30-Day Federal Funds Futures 

(Additions are underlined; deletions are stnHil< tlo1re~;~~lo1.) 

22A01.D. 

22A01.1. 

Trading Hours 

The hours of trading for options on 30-Day Fed Fund futures contracts shall be 
determined by the Exchange. Options shall be opened and closed for all months 
and strike prices simultaneously or in such other manner as determined by the 
Exchange. 

On its last day of trading, an expiring 30-Day Fed Fund futures option shall cease 
trading at the same tinie as the close ter~i~atie~ of epe~ e~;~hiry trading for ifl the 
corresponding JQ Qay lie9 liwR9 futures contract on that trading day. 

Termination of Trading 

Trading in an expiring 30:..Day Fed Fund futures option eeAtraet shall terminate 
on the same date and at the same time as tlo1e te~iRatie~ ef epeR e~;~tery traeiRg 
ifl the corresponding JQ Qay lii"€l8 j;wR9 futures eeRtraet (Rule 22102.F.). 
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Attachment 6 

Chapter 23A- Options on 10-Year Interest Rate Swap Futures 

(Additions are underlined; deletions are stnH~I< U1re~~~.) 

23A01.D. 

23A01.1. 

Trading Hours 

Trading hours shall be determined by the Exchange. Options shall be opened 
and closed for all expiration months and strike prices simultaneously, or in such 
other manner as determined by the Exchange. 

On its last day of trading (Rule 23A01.1.) .. an expiring option shall cease trading at 
the same time as m the close of tt'le epefl ewtef)' trading sessieR er for the 
corresponding 1 0-Year Interest Rate Swap futures contract on that trading day 
(Rule 23102.A.). 

Termination of Trading 

1. Options in the March Quarterly Cycle 
For any option that expires in any month within the March Quarterly Cycle 
(Rule 23AOO.A.1.), trading in such expiring option shall terminate on the 
same date and at the same time as the corresponding 10-Year Interest 
Rate Swap futures (Rules 23102.A. and 23102.F.). 

2. Options Not in the March Quarterly Cycle 
For any option that expires in any month not within the March Quarterly 
Cycle (Rule 23AOO.A.2.), trading in such expiring option shall terminate 
on the Friday preceding the third Wednesday of the option's named 
month of expiration, at the same time as m the close of tt'ls epsfl e~tsF)' 
trading sessiefl for the corresponding 1 0-Year Interest Rate Swap futures 
contract on that trading day (Rule 23A01.0.). If such Friday is a 
scheduled Exchange holiday, trading in such expiring option shall 
terminate on the last preceding Exchange business day. In the event that 
the market in the corresponding 1 0-Year Interest Rate Swap futures does 
not open on the scheduled option expiratjon day, option expiration shall 
occur on the next following Exchange business day on which such futures 
market is open for trading. 
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Attachment 7 

Chapter 24A- Options on 5-Year Interest Rate Swap Futures 

(Additions are underlined; deletions are stF139I( UlFSid§f;!.) 

24A01.D. 

24A01.1. 

Trading Hours 

Trading hours shall be determined by the Exchange. Options shall be opened 
and closed for all expiration months and strike prices simultaneously, or in such 
other manner as determined by the Exchange. 

On its last day of trading (Rule 24A01.1.) ... an expiring option shall cease trading at 
the same time as @f the close of tf;!s s~sFI sldtsry trading ssssisFJ sF for the 
corresponding 5-Year Interest Rate Swap futures contract on that trading day 
(Rule 24102.A.). 

Termination of Trading 

1. Options in the March Quarterly Cycle 
For any option that expires in any month within the March Quarterly Cycle 
(Rule 24AOO.A.1.), trading in such expiring option shall terminate on the 
same date and at the same time as the corresponding 5-Year Interest 
Rate Swap futures (Rules 24102.A. and 24102.F.). 

2. Options Not in the March Quarterly Cycle 
For any option that expires in any month not within the March Quarterly 
Cycle (Rule 24AOO.A.2.), trading in such expiring option shall terminate 
on the Friday preceding the third Wednesday of the option's named 
month of expiration, at the same time as @f the close of tf;!s s~sFJ sldtsry 
trading ssssisFJ for the corresponding 5-Year Interest Rate Swap futures 
contract on that trading day (Rule 24A01.D.). If such Friday is a 
scheduled Exchange holiday, trading in such expiring option shall 
terminate on the last preceding Exchange business day. In the event that 
the market in the corresponding 5-Year Interest Rate Swap futures does 
not open on the scheduled option expiration day, option expiration shall 
occur on the next following Exchange business day on which such futures 
market is open for trading. 
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Attachment 8 

Chapter 25A- Options on 30-Year Interest Rate Swap Futures 

(Additions are underlined; deletions are str~;~ek tJ;tre~;~gJ;t.) 

25A01.D. 

25A01.1. 

Trading Hours 

Trading hours shall be determined by the Exchange. Options shall be opened 
and closed for all expiration months and strike prices simultaneously, or in such 
other manner as determined by the Exchange. 

On its last day of trading (Rule 25A01.1.) .. an expiring option shall cease trading at 
the same time as €» the close of tJ;te epeR ewtery trading sessieR or for the 
corresponding 30-Year Interest Rate Swap futures contract on that trading day 
(Rule 251 02.A.). 

Termination of Trading 

1. Options in the March Quarterly Cycle 
For any option that expires in any month within the March Quarterly Cycle 
(Rule 25AOO.A.1.), trading in such expiring option shall terminate on the 
same date and at the same time as the corresponding 30-Year Interest 
Rate Swap futures (Rules 25102.A. and 25102.F.). 

2. Options Not in the March Qua~erly Cycle 
For any option that expires in any month not within the March Quarterly 
Cycle (Rule 25AOO.A.2.), trading in such expiring option shall terminate 
on the Friday preceding the third Wednesday of the option's named 
month of expiration, at the same time as €» the close of tJ;ts epeR e~;~teFy 
trading ssssieFl for the corresponding 30-Year Interest Rate Swap futures 
contract on that trading day (Rule 25A01.D.). If such Friday is a 
scheduled Exchange holiday, trading in such expiring option shall 
terminate on the last preceding Exchange business day. In the event that 
the market in the corresponding 30-Year Interest Rate Swap futures does 
not open on the scheduled option expiration day, option expiration shall 
occur on the next following Exchange business day on which such futures 
market is open for tradin,g. 
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Attachment 9 

Chapter 38A- Options on 7-Year Interest Rate Swap Futures 

(Additions are underlined; deletions are strwBI< tRrewgR.) 

38A01.D. 

38A01.1. 

Trading Hours 

Trading hours shall be determined by the Exchange. Options shall be opened 
and closed for all expiration months and strike prices simultaneously, or in such 
other manner as determined by the Exchange. 

On its last day of trading (Rule 38A01.1.). an expiring option shall cease trading at 
the same time as the close of trading for the corresponding 7-Year Interest Rate 
Swap futures contract on that trading day (Rules 38102.A.). 

1. O~tieAs iA tRe MarBR Qwarterly GyBie 
OR tl;te last day eftradiFig (Rwle aSAQ1.1.) iFI aFI~' e~tieFI tl;tat @)€~ires iFI aFiy 
meFitR witRiFI tRe Mar€lR Qwarterly Gy€lle (R~;~hSl 3SAQQ.A.1.), tradiFig iFI 
S~;tBR €HC~iriFI(:J B~tieFI SRall Bease at tR€l same time as tRe €l9FFBS~9ABiFig 7 
Year IFitemst Rate Swap f~;~t~res (R~Ies 391 Q2.A. ar1d 321 Q2.F'.). 

2. O~ti€lFIS ~IBt iFI tR€1 MareR Q~;~arterly Gyele 
OFI tRe last day eftraeiFig (R~;~Ie aS/\Q1.1.) iFI aFiy B~tieFI tRat E:m~ires iFI aFiy 
meFitR FH~t witRiFI tREl MareR Q~;~arterly GyBIEl (R~;~Ie aS/\QQ./\.2.), traeiFig iFI 
s~;~BR e>c~iriFig e~tieFI sRall Bease at 2:QQ ~.m. GRiBage time. 

Termination of Trading 

1. Options in the March Quarterly Cycle 
For any option that expires in any month within the March Quarterly Cycle 
(Rule 38AOO.A.1.), trading in such expiring option shall terminate on the 
same date and at the same time as the corresponding 7-Year Interest 
Rate Swap futures (Rules 381 02.A. and 381 02.F.). 

2. Options Not in the March Quarterly Cycle 
For any option that expires in any month not within the March Quarterly 
Cycle (Rule 38AOO.A.2.), trading in such expiring option shall terminate at 
2:QQ ~.m. GRiBage time (R~;~Is 3SAQ1.0.2.) on the Friday preceding the 
third Wednesday of the option's named month of expiration. at the same 
time as the close of trading for the corresponding 7-Year Interest Rate 
Swap futures contract on that trading day (Rule 38A01. D.). If such Friday 
is a scheduled Exchange holiday, trading in such expiring option shall 
terminate on the last preceding Exchange business day. In the event that 
the market in the corresponding 7-Year Interest Rate Swap futures does 
not open on the scheduled option expiration day, option expiration shall 
occur on the next following Exchange business day on which such futures 
market is open for trading. 
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