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EXHIBIT 5
Proposed new language is underlined; proposed deletions are in [brackets].

CHAPTER XI. TRADING RULES
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Rule 11.12. LIMITATION OF LIABILITY
(@) - (c) (No changes).

(d) NOTWITHSTANDING PARAGRAPH (a) ABOVE, AND SUBJECT TO THE
EXPRESS LIMITS SET FORTH BELOW, THE EXCHANGE MAY COMPENSATE
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.

([1]3) 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.

([2]e) 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.
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([31f) ALL CLAIMS FOR COMPENSATION PURSUANT TO THIS RULE SHALL BE IN
WRITING AND MUST BE SUBMITTED NO LATER THAN 4:00 P.M. EASTERN TIME ON
THE SECOND BUSINESS DAY FOLLOWING THE DAY ON WHICH THE USE OF THE
EXCHANGE GAVE RISE TO SUCH CLAIMS, OR NO LATER THAN 1:00 P.M. EASTERN
TIME IN THE EVENT OF AN EARLY MARKET CLOSE ON THE SECOND 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) AVALID
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.

([ela) NOTWITHSTANDING PARAGRAPH (a) ABOVE, AND SUBJECT TO THE
EXPRESS LIMITATIONS SET FORTH BELOW, THE EXCHANGE MAY COMPENSATE
MEMBERS FOR LOSSES RELATED TO ORDERS OF MEMBERS ROUTED BY THE
EXCHANGE THROUGH DE ROUTE TO A TRADING CENTER AND RESULTING
DIRECTLY FROM THE MALFUNCTION OF THE PHYSICAL EQUIPMENT, DEVICES
AND/OR PROGRAMMING, OR THE NEGLIGENT ACTS OR OMISSIONS OF THE
EMPLOYEES, OF SUCH TRADING CENTER.

(1) ALL CLAIMS FOR COMPENSATION PURSUANT TO THIS RULE SHALL BE
IN WRITING. ONCE IN RECEIPT OF A CLAIM, THE EXCHANGE WILL
VERIFY THAT: (i) A VALID ORDER FROM THE MEMBER WAS ACCEPTED
AND ACKNOWLEDGED BY THE EXCHANGE; (ii) THE MEMBER’S ORDER,
OR A PORTION THEREOF, WAS ROUTED BY THE EXCHANGE VIA DE
ROUTE TO THE TRADING CENTER; AND (iii) THE MEMBER CLAIMS A
LOSS AS A RESULT OF THE MALFUNCTION OF THE PHYSICAL
EQUIPMENT, DEVICES AND/OR PROGRAMMING, OR THE NEGLIGENT
ACTS OR OMISSIONS OF THE EMPLOYEES, OF SUCH TRADING CENTER.
UPON VERIFICATION OF THE FOREGOING, THE EXCHANGE SHALL
FORWARD THE CLAIM VIA DE ROUTE TO SUCH TRADING CENTER AS
SOON AS REASONABLY PRACTICABLE.

(2) IFAND TO THE EXTENT THAT THE EXCHANGE, VIA DE ROUTE,
RECEIVES COMPENSATION, IN WHOLE OR IN PART, FROM A TRADING
CENTER AS A RESULT OF A CLAIM SUBMITTED ON BEHALF OF A
MEMBER, THE EXCHANGE SHALL PASS THE FULL AMOUNT OF SUCH
COMPENSATION DIRECTLY TO THE MEMBER. ANY COMPENSATION TO
MEMBERS FOR SUCH CLAIMS WILL BE PAID SOLELY FROM
COMPENSATION, IF ANY, RECOVERED BY THE EXCHANGE VIA DE
ROUTE FROM THE TRADING CENTER.

(3) INTHE EVENT THAT ALL OF THE CLAIMS MADE UNDER THIS
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SUBPARAGRAPH ([e]g) AND DIRECTLY ATTRIBUTABLE TO THE SAME
MALFUNCTION OR NEGLIGENT ACT OR OMISSION ARE NOT FULLY
SATISFIED BY THE TRADING CENTER, THEN ANY AMOUNT OF
COMPENSATION RECEIVED FROM THE TRADING CENTER WILL BE
PROPORTIONALLY ALLOCATED AMONG ALL SUCH CLAIMS BASED ON
THE PROPORTION THAT EACH SUCH CLAIM BEARS TO THE SUM OF ALL
SUCH CLAIMS.

THE PASS-THROUGH OF ANY COMPENSATION TO A MEMBER IN
ACCORDANCE WITH THIS SUBPARAGRAPH ([¢]g) IS UNRELATED TO ANY
OTHER CLAIMS FOR COMPENSATION THAT ARE MADE IN ACCORDANCE
WITH, AND SUBJECT TO THE LIMITS OF, SUBPARAGRAPH (d)(3) OF THIS
RULE 11.12. ACCORDINGLY, ANY SUCH COMPENSATION MADE
PURSUANT TO THIS PARAGRAPH ([e]g) SHALL NOT REDUCE OR
OTHERWISE AFFECT THE EXCHANGE’S [$500,000 MONTHLY] LIABILITY
LIMITS PURSUANT TO SUBPARAGRAPH (d)(1) - (3), OR ANY OTHER
APPLICABLE INSURANCE MAINTAINED BY THE EXCHANGE.

THE EXCHANGE SHALL NOT BE LIABLE IN THE EVENT THAT THE
TRADING CENTER IDENTIFIED IN A CLAIM FOR COMPENSATION MADE
PURSUANT TO THIS PARAGRAPH ([e]g) WERE TO DENY SUCH CLAIM, IN
WHOLE OR IN PART, FOR ANY REASON. UNDER NO CIRCUMSTANCES
WILL THE EXCHANGES’ INABILITY TO PROCURE COMPENSATION FROM
A TRADING CENTER, IN WHOLE OR IN PART, AND FOR WHATEVER
REASON, GIVE RISE TO A CLAIM FOR COMPENSATION FROM THE
EXCHANGE PURSUANT TO PARAGRAPH (d) OF THIS RULE AS A
NEGLIGENT ACT OR OMISSION OF AN EXCHANGE EMPLOYEE.
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