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Exhibit 5 

Additions underscored 

Deletions [bracketed] 

Rule 11.12   LIMITATION OF LIABILITY 

(a) NEITHER THE EXCHANGE NOR ITS AGENTS, EMPLOYEES, CONTRACTORS, 
OFFICERS, DIRECTORS, SHAREHOLDERS, COMMITTEE MEMBERS OR AFFILIATES 
(“EXCHANGE RELATED PERSONS”) SHALL BE LIABLE TO ANY USER OR MEMBER, 
OR SUCCESSORS, REPRESENTATIVES OR CUSTOMERS THEREOF, OR ANY 
PERSONS ASSOCIATED THEREWITH, FOR ANY LOSS, DAMAGES, CLAIM OR 
EXPENSE:  

(1) GROWING OUT OF THE USE OR ENJOYMENT OF ANY FACILITY OF 
THE EXCHANGE, INCLUDING, WITHOUT LIMITATION, THE SYSTEM; OR  

(2) ARISING FROM OR OCCASIONED BY ANY INACCURACY, ERROR OR 
DELAY IN, OR OMISSION OF OR FROM THE COLLECTION, CALCULATION, 
COMPILATION, MAINTENANCE, REPORTING OR DISSEMINATION OF ANY 
INFORMATION DERIVED FROM THE SYSTEM OR ANY OTHER FACILITY OF THE 
EXCHANGE, RESULTING EITHER FROM ANY ACT OR OMISSION BY THE 
EXCHANGE OR ANY EXCHANGE RELATED PERSON, OR FROM ANY ACT 
CONDITION OR CAUSE BEYOND THE REASONABLE CONTROL OF THE EXCHANGE 
OR ANY EXCHANGE RELATED PERSON, INCLUDING, BUT NOT LIMITED TO, 
FLOOD, EXTRAORDINARY WEATHER CONDITIONS, EARTHQUAKE OR OTHER 
ACTS OF GOD, FIRE, WAR, TERRORISM, INSURRECTION, RIOT, LABOR DISPUTE, 
ACCIDENT, ACTION OF GOVERNMENT, COMMUNICATIONS OR POWER FAILURE, 
OR EQUIPMENT OR SOFTWARE MALFUNCTION.  

(b) EACH MEMBER EXPRESSLY AGREES, IN CONSIDERATION OF THE 
ISSUANCE OF ITS MEMBERSHIP IN THE EXCHANGE, TO RELEASE AND 
DISCHARGE THE EXCHANGE AND ALL EXCHANGE RELATED PERSONS OF AND 
FROM ALL CLAIMS AND DAMAGES ARISING FROM THEIR ACCEPTANCE AND USE 
OF THE FACILITIES OF THE EXCHANGE (INCLUDING, WITHOUT LIMITATION, THE 
SYSTEM).  

(c) NEITHER THE EXCHANGE NOR ANY EXCHANGE RELATED PERSON MAKES 
ANY EXPRESS OR IMPLIED WARRANTIES OR CONDITIONS TO USERS AS TO 
RESULTS THAT ANY PERSON OR PARTY MAY OBTAIN FROM THE SYSTEM FOR 
TRADING OR FOR ANY OTHER PURPOSE, AND ALL WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, TITLE, 
AND NON-INFRINGEMENT WITH RESPECT TO THE SYSTEM ARE HEREBY 
DISCLAIMED.  

(d) NOTWITHSTANDING PARAGRAPH (a) ABOVE, AND SUBJECT TO THE 
EXPRESS LIMITS SET FORTH BELOW, THE EXCHANGE MAY COMPENSATE 
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MEMBERS FOR LOSSES RESULTING DIRECTLY FROM THE MALFUNCTION OF THE 
EXCHANGE’S PHYSICAL EQUIPMENT, DEVICES AND/OR PROGRAMMING OR THE 
NEGLIGENT ACTS OR OMISSIONS OF ITS EMPLOYEES. 

[(1) AS TO ANY ONE OR MORE CLAIMS MADE BY A SINGLE 
MEMBER UNDER THIS RULE ON A SINGLE TRADING DAY, THE 
EXCHANGE SHALL NOT BE LIABLE IN EXCESS OF THE LARGER OF 
$100,000, OR THE AMOUNT OF ANY RECOVERY OBTAINED BY THE 
EXCHANGE UNDER ANY APPLICABLE INSURANCE MAINTAINED BY 
THE EXCHANGE.] 
 
[(2) AS TO THE AGGREGATE OF ALL CLAIMS MADE BY ALL 
MEMBERS UNDER THIS RULE ON A SINGLE TRADING DAY, THE 
EXCHANGE SHALL NOT BE LIABLE IN EXCESS OF THE LARGER OF 
$250,000 OR THE AMOUNT OF ANY RECOVERY OBTAINED BY THE 
EXCHANGE UNDER ANY APPLICABLE INSURANCE MAINTAINED BY 
THE EXCHANGE.] 
 
[(3)] (1) AS TO THE AGGREGATE OF ALL CLAIMS MADE BY ALL 
MEMBERS UNDER THIS RULE DURING A SINGLE CALENDAR MONTH, 
THE EXCHANGE SHALL NOT BE LIABLE IN EXCESS OF THE LARGER 
OF $500,000, OR THE AMOUNT OF ANY RECOVERY OBTAINED BY THE 
EXCHANGE UNDER ANY APPLICABLE INSURANCE MAINTAINED BY 
THE EXCHANGE. 
 

[(e)] (2) IN THE EVENT THAT ALL OF THE CLAIMS MADE UNDER THIS 
RULE CANNOT BE FULLY SATISFIED BECAUSE IN THE AGGREGATE THEY 
EXCEED THE APPLICABLE MAXIMUM LIMITATIONS PROVIDED IN THIS 
RULE, THEN THE MAXIMUM PERMITTED AMOUNT WILL BE 
PROPORTIONALLY ALLOCATED AMONG ALL SUCH CLAIMS ARISING [ON A 
SINGLE TRADING DAY OR] DURING A SINGLE CALENDAR MONTH[, AS 
APPLICABLE,] BASED ON THE PROPORTION THAT EACH SUCH CLAIM 
BEARS TO THE SUM OF ALL SUCH CLAIMS. 
 
[(f)] (3) ALL CLAIMS FOR COMPENSATION PURSUANT TO THIS RULE 
SHALL BE IN WRITING AND MUST BE SUBMITTED NO LATER THAN [THE 
OPENING OF TRADING] 12:00 P.M. ET ON THE NEXT BUSINESS DAY FOLLOWING 
THE DAY ON WHICH THE USE OF THE EXCHANGE GAVE RISE TO SUCH CLAIMS. 
 
ONCE IN RECEIPT OF A CLAIM, THE EXCHANGE WILL VERIFY THAT: (i) A 
VALID ORDER WAS ACCEPTED INTO THE EXCHANGE’S SYSTEMS; AND (ii) 
AN EXCHANGE SYSTEM FAILURE OR A NEGLIGENT ACT OR OMISSION OF 
AN EXCHANGE EMPLOYEE OCCURRED DURING THE EXECUTION OR 
HANDLING OF THAT ORDER.   
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