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s C.F.T.C. NYSE Liffe U.S.
Broad Street, 10th Fl
- FFIGE OF THE SEGRETARIRE var vy 1000t
T +1 212 656 4300

2000 JuL 1 PM 3 30

By Electronic Mail
June 25, 2010

Mr. David A. Stawick

Office of the Secretariat

Commodity Futures Trading Commission
115521 Street, N.W.

Washington, D.C. 20581

Re: NYSE Liffe U.S. - Llstmg of Futures on MSCI USA Growth and Value
-Indices -

Dear Mr. Stawick:

I am the Chief Regulatory Officer of NYSE Liffe US LLC (“NYSE Liffe US” or the
“Exchange”). Pursuant to Section 5c(c)(1) of the Commodity Exchange Act, as
amended (the “Act”), and U.S. Commodity Futures Trading Commission Regulations
(the “Regulations”) Section 40.2, I enclose a Cover Sheet for NYSE Liffe US
Submission 2010-105 and NYSE Liffe US Notice 8/2010 which sets forth new NYSE
Liffe US Rule Chapters 33 and 34 and announces NYSE Liffe US’s launch of Futures
on the MSCI USA Growth and Value Indices commencing with the July 6, 2010
Trading Session. The new rules will be effective as of July 6, 2010 and they are
attached.

NYSE Liffe US herby certifies that Notice 8/2010, the new products announced
therein and new Chapters 33-34 attached thereto comply with the Commodity
Exchange Act and regulations thereunder.

If you have any questions, please call me at (212) 656-4568.

Respectfully submitted,

Karl D. Cooper

Enclosures



Mr. David Stawick
October 15, 2008
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# NYSE Lifs%

NYSE LIFFE U.S. NOTICE No. 8/2010

ISSUE DATE: June 25, 2010
EFFECTIVE DATE: July 6, 2010

NYSE Liffe U.S. — Listing of Futures on MSCI USA Growth and Value Indices

Summary

This Notice provides Members with a summary of product specifications, and certain key
processes and procedures associated with NYSE Liffe US’s launch of Futures on the MSCI
USA Growth and Value Indices commencing with the July 6, 2010 Trading Session. In
addition, attached to the Notice are the new Rule Chapters being added to the Exchange’s
Rulebook setting forth the contract specifications for the new Contracts and related technical
amendments.

1. Introduction and Background

1.1 NYSE Liffe US will list for trading mini-sized Futures on the MSCI USA Growth and
Value Indices (the “New MSCI Mini Index Futures”) effective trade date July 6,
2010.

1.2 NYSE Liffe US has selected The Options Clearing Corporation as its clearing service
provider for the New MSCI Mini Index Futures pursuant to Chapter 11 of the
Exchange’s Rules.

2 Launch of Trading and Trading Hours

2.1 Trading in the New MSCI Mini Index Futures will start at 3:00am NY on July 6, 2010
for the Jqu 6, 2010 Trading Session.

2.2 From there on, the New MSCI Mini Index Futures will be open for trading daily
during the following hours:

Contract Name Trading Hours (NY time)
MSCI USA Value Mini Index Futures 3:00am-5:00pm
MSCI USA Growth Mini Index Futures 3:00am-5:00pm

Web site: www.nyx.com

NYSE Euronext’s U.S. Futures Market, NYSE Liffe U.S., is a U.S. Commodity Futures Trading
Commission designated contract market.

NYSE Liffe US LLC | 20 Broad Street, 10™ Floor | New York | NY 10005 York | USA
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Delivery Months Available for Trading

At launch, the following Delivery Months will be available for trading for each of the
the New MSCI Mini Index Futures: September 2010, December 2010, March 2011
and June 2011.

Thereafter, the Exchange will make Delivery Months available for trading on the
following basis. At the opening of trading during the Trading Session following the
expiration of a Contract, the Exchange will list the next available Delivery Month in
the March, June, September and December quarterly cycle so that at the opening of
trading for each Trading Session there are four Delivery Months available for trading.

Daily and Final Settlement Times and Procedures

Daily settlement will take place for the New MSCI Mini Index Futures at 4:15 pm
NY.

To establish the official daily settlement prices for the the New MSCI Mini Index
Futures, the Exchange will pnmarily utilize the best bid and offer of the relevant
Contract at 4:15 pm NY and take the midpoint as the daily settlement price.

However, in calculating settlement prices, the Exchange may also take into
consideration the prevailing spread values between Delivery Months, Index levels and
prices in related markets.

Final settlement price upon expiration will take place on the third Friday of the
expiration month. Timing associated with expiration of each contract will be as
follows:

Contract Name Last Trade Date/Time (NY)
MSCI USA Growth Mini Index Futures 3rd Friday of the month/9:30 am
MSCI USA Value Mini Index Futures 3rd Friday of the month/9:30 am

Final cash settlement values will be established as set forth in Rules 3304(b) (MSCI
USA Value Mini Index Futures) and 3404(b) (MSCI USA Growth Mini Index
Futures).

Exchange and Clearing Fees

All transactions in MSCI USA Value Mini Index Futures and MSCI USA Growth
Mini Index Futures will be subject to a NYSE Liffe U.S. operations fee of $0.03 per
lot per side.

Standard OCC fees will apply to these contracts. OCC will utilize its Schedule of Fees
for NYSE Liffe U.S. products as detailed on

http://www.theocc.com/about/schedule.jsp



6. Block Trading Facilities

6.1 NYSE Liffe U.S. Notice 6/2009 sets forth the procedure for submission of a Block
Trade in accordance with Exchange Rule 423. Block Trades will be permissible in
the New MSCI Mini Index Futures. Block Trades will be permissible in both outright
and calendar spread transactions, in all delivery months available for trading on the
NYSE Liffe US Trading Platform.

6.2 The minimum number of Contracts of a permitted block trade in MSCI USA Value
and Growth Mini Index Futures is 100 Contracts for outright trades and 50 Contracts
per leg for calendar spread trades.

6.3  Members are reminded that they are required to accurately make any post trade

adjustments associated with the correct reporting of account information for Block
Trades in their back office software before the end of the trading day.

7. Position Limits and Reportable Positions

7.1 Pursuant to NYSE Liffe US Rules 419, 420, 3304(f) and 3404(f), the Exchange has
' ~ determined that the following reportable position levels and position limits will apply

to:
Futures contract All months Reportable
: combined’ futures level
MSCI USA Growth Mini Index Futures 20,000 200
MSCI USA Value Mini Index Futures 20,000 200

8. Initial Margin Levels and Available Offsets

8.1 NYSE Liffe US minimum customer initial margin levels and variation margin levels
for Futures on MSCI Indices can be found via the following link:
http://www.nyse.com/pdfs/marginrequirements022210.pdt . The Exchange has the
authority to amend these minimum customer margin levels from time to time based
on market conditions in accordance with Rules 516 through 521. Additionally,
pursuant to Rule 516(b) allowable customer margin offsets have been calculated.
These can also be found via the following link:
http://www.nyse.com/pdfs/marginrequirements022210.pdf

8.2  Margin charged to Clearing Members is set by the OCC as the Exchange’s Clearing
Service Provider pursuant to the OCC’s margin methodology which is described on
the OCC’s website at the following link:
http://www.optionsclearing.com/products/margin.jsp

'« A1l months combined” will include all long or short positions in MSCI USA Index Futures, MSCI USA
Value Mini Index Futures, and MSCI USA Growth Mini Index Futures.

-3



9.1

9.2

9.3

9.4

Dynamic Price Limits and No Bust Ranpges

NYSE Liffe U.S. Notice No. 09/2008, issued on September 4, 2008, informed
Members of the Error Trade Policy and Trade Cancellations and Price Adjustments.

All incoming orders are subject to dynamic price limit levels. These are put in place to
prevent the execution of orders with manifest pricing errors. For Futures Contracts,
dynamic price limits are calculated from a base level which itself is calculated from a
combination of the last trade and the mid-point between the bid and offer for the most
actively traded front month and for the back Delivery Months with reference to spread
relationships with the front Delivery Month.

Dynamic price limits are monitored throughout the entire trading day, including pre-
open, and may be adjusted by NYSE Liffe US Market Operations officials to reflect
current market conditions. Orders submitted that fall outside price limits will
automatically be rejected by the Trading Engine, and the originating trader will be
notified via their front end trading application.

The following thresholds will be set as the dynamic price limits and No Bust Ranges
for Futures on MSCI Indices, expressed in ticks from the current base level:

Contract Price Limit
MSCI USA Growth Mini Index Futures | ~ T+/-15
MSCI USA Value Mini Index Futures +/- 15

Members who have questions or seek additional information in respect of this Notice should

contact:
New York Office +1 212 656 4300 nyseliffeus @nyx.coni
Chicago Office +1 312 442 7730
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ni6 10 the NYSE Lidfe US Rules
In Conneetitn u-;i, ih Listin gffo-i:.I USA Value Mmi Index Fatures and MSUT UGA
Crowth Misi Index Futures

ASCT IS A Vatue Mini index FUTURES

#1. Scope of Chapter

This chapter is limited in application to trading of MSCI USA Yalue Wini
Index Futures, The procedures for trading, clearing, settlement, and any other matters
not specifically covered herein shail be coverned by the oeneral Rules of the
Exchange.

3302, Contract Specifications

(2) Bach futures contract shall be For $50.00 times the MSCI USA
Yalue Index Value, The MSCI USA Value Index is based on the MSCI 1LISA
indew, a free-Poat-adjusted market cupitalization index that is designed (o
measure the equiny markel peiformance of the United States of Amenica  The

consiituents of the MSCL USA index into 2 orowth index and a value index.
cach tareeting 50% ol the free-fluai-adivsicd market capitalization.  One
seeurily may be yepresented in hoth ihe value and erowth indices at o partial
weivht, However. the market capitahzation of cach constituent will be Tully
represented in the comburation of the value index and the vrowth index. bul
will net be double counted,

(by  The MSCE USA Vaise lunden is subjeet to change by MSCI,
Ine, as set forth in the MSCI Global tnvestable Market Indices Methodolosy:
lielex Construction Objeciives, Guiding Principles and Afethodology {or the
MSCE Global invesiably ddarket fndicey as thar document is amended. updated
and replaced from time-to-time. Puisuant to the terms of the license sranted
by MSCI to the Exchange. under ceriain circumstances, the Exchange may
become responsible for maintaining. changing or amending the indes upon
which Futyres specified in this Chapter is vaiued.

55 The terms and conditions of the Futures specified in this
ater are u‘eemed to im:mde ainy relevant vovernmental, regulatory or count
; il by the Dyehangee in a Notice (6 Members,

3393,

Trading 1o MSCUUSA Value Min [ndes Putures shall be conducted in Murch,

Jung. Septeruber and December delivery .'rswml'w:. The number of months open for
Liading at o given time shail be determined by the Exchange.

{a) Prading: Schedule

_objecive of the MSCl USA Value and Growth Indices desion is to divide



The hows of traaing in MSC] Value (ndeg Futures shall be detarmiaed
by ihe Hxchanze. Oa the lgst day of trading in an expiring fuiwe. tie closing

time tor such future shall be 920 a m. New York time.

g ; %o "
Frading !

=
Vol

nif

The unit of trading shall be $530.00 times the MSCLUSA Value Index,

(¢)  Price Increments

The minimum price Juetuation for the MSCL USA Value Mini Index
Futwes shall be 6.10 Index Points. which is $5.00 per conlract,  Conlructs
shall not be made on any other prive basis.

(i) Daily Price Linits

The Exchanve, by Notice to Members, may announce the imposition of
daily price limits for the MSCI USA Value Mini Index Futures. a5 st forth in
ihis sub-paregraph.  For purposes of this sub-paragraph the “'Hropt Month”
MSECT Value Mini Index Future will be such Futures closest ro expiration.

(1) If unnouneed by the Exchanve. there will be prce limity
comresponding to declines of ()(),o 20.0% and 30.0% which are
caleulated @t the beginnine of cach calendar quaner, based wpon the
average Scutlement Price of the nemest Front Month Fulures during the
month prior W the beginning of the guarder CASP™Y. The [0.00%
puce limit will be 10% o the ASPE 1cunded to the teweest iontevryl
mmultiple of ten index points (CFirst Limit Yalue™), The 207 price limit
shindl be three (3) times the First Limit (“Thigd Limlt ‘Jéll‘_!\::_l._ff)i' ,:iuh
tradine session, the daily price limits comesponding i
Second and Third Limit Values® shall equal the pre h.vlmn
seysion’s Settlement Prive less the Fist. Sccond and Third Limait
Values (respectivelv. the “Firyt DPL.” “Second DPL® and “Third
DPL™).

(23 1f the Exchange determines that the Front Month MSCI
USA Value Mind Index Hllun.“ would be traded. or would be offered,
at a price that is below the First DPL, trading shall ceuse in all MSCI
USA Value Mini Indes hlfuru, for a ;)cru)d Lo be determined by the
Exchange with notice provided to markel pariicipants of the time the
market shall reopen. The Scecond DPL will apply to such reopening.
waiilv‘mndinﬂ the forewaing. if the First DFL has nol been reached
by or after 2:30 pn. New York Time, the Second DPL becoraes the

applicable price limit for (he remuinder of the frading duy

(3) I the Front Month MSCL USA Value Mini Index
Futures would be waded, or would be offered. at a price tha is below
the Second DPL. nading will cease in all MSCH L tine pind
lndex Futures for a perind o be determinsd by the E & with
nntice provided to markel pacticipants for the time the tnacket shall
reapen. The Thivd DFL will apnly (o such teqpenin




{2 Neo wade o any MECE USA Yalve Mini Index Futures
may eedr al a price below the Third DPL for any sucl Futures.

3

aiie Halis ou Unde

riying Securitics Exchanpges

Om gnv Business Day when o ceneral trading halt occurs on the New
York Stock Exchange, (ne. (“NYSE") pursuant to NYSE Rule 80B. or any
other relevant national securities exchange, tradine in the MSCI USA Value
Mini [ndex Fotures shall be haited.  Once trading in the primary securities
markets vesumes after an NYSHE Ruole 808 tradine halt or similar rule on
another relevant national securities exchunee. trading in the MSCT USA Value
fMini Index Futures Contracts shall resume and the next applicabile price limit
shall apply.

[A) Position Limiis

[n accordance with Rule 420, Position Limits, ng person shall own or
control posttions in excess of 20,000 futures-equivalent conracts net lons or
nel short in any single contract month or all contract months combined. For
the purpose of deterraimng a person’ s posiion ander this rule. the Exchanue
will eambine all long or short pesitions in MSCI USA Index Futures. MSCI
USA Value Mini indey Futures, and MSCI USA Growih Mini Index Fuiures,
Refer to Rule 420 For reguirements concemning the agyrevation of pesitions
and allowsable exemplions fram the specificd position Lmiis.

(p)  Termination of Trading

The last dav of tading fur each MSCLUSA Value Mini Index Futures
shadl be the thind Friday ol the contract month,

3304, Cash Settlement Procedures

o= _~—"’<->-¢-a o~ — gt o]

(a) Softlement

MSECT USA Value Mini Index Futures open at the ermination of
rradine shall be cash sertled as set forth in sub-sections (b and {c) below

~
St

Fm

The final sctilement value for purposes of the contracts  cash
settlement saatl be the M\fl USA Vulue Mini Index as ¢ ited by MSCI
vaunded Lo the nearest 00" of an index point, This vatue shotl be bused oo
a special openine guotation. The Special Opening Quotulion shall be o wpecial
guotation of the Indes based on the opentng prices of the cuniponcat stuck in

'U]i

the index, deivnnined on the third Frday of the contract moath. 4LI e Index is

not »Lhuhiu; i = published vn the thivd Friday of the conlisel mor
Openiny "uobthon shall be determined ou the fi L[:‘i'w d
which the Indes s sclhieduled to be published, iF l“u_ primacy mayd

compunend stoch in the imdex does not opea on the day ok f‘,lci !f"




derernunation of die Special Cpaning Quotation. ther lhe price of that stock
shall be determined. for the purpeses of calculating the Special Opening
Quetation, based on the apzning price of that stock oa the next day ity primary
market is open for trading. f a component stock iu the index does not trade
on _the day scheduled for determination of the Special Opening Quotation
while the primary market for that stock is open for tradine, the price of that
stock shall be determined . for the purposes of calculating the Special Qpening
Cuotation. based on the last sale price of that stock,

(&) Final

iement Pavment

Payment in the fnal sciilement of aa MSCI USA Yalue Mint Index
Futures will be made sl the Clearioy Sepvice Provider’s seitlement time as
defiged in its rules for eachanee transactions on the business day fTollowiny the
termination of trading by eleanne members with open positions al the tme of
terminalion of trading of the MSC) Index Futures Conuaci, The amount of the
final settlement pavment (o be mude or received will be caleulated based on
the fingl settdement value set forth in sub-paraveaph (B) as o normal variation
pily_ﬂ)l.‘ﬂi.

i
3305, MNotice

__The MSCI Valpe Mini lndm Futures are nou sponsorcd. endursed, seld. or
promoted by MSICT Ine. ("MSCIT), any atfiliate of MSCI ¢ _other party
involved in, or reluted o, makineg or r:nmpiiin,g any Indexes. The F"‘“Cl USA Value
Mini Index Futures huve not been passed on by MECI. any of iis affitiutes or any
other party tnvolved in. or reluted to, making or compiling any Indexes as to their
levality or suitability \r:;‘th respect to any person or entity. MSCL, s affilistes and
any other parcty invnlved in, or related to, muking or compiling the MSCT USA

Value Indc\ uu not suurantee the originality, accuracy and vr compleieness of the
MSCI USA Vaulue (ndex or any datu included therein, Neither MSCTL anv of it
1-1£f“ilfn~:; not uny other party involved in, or reluted to. meking orcompiling the

LsJ USA Value '1 il ,x‘;makcs; :my EXpress or imofiec« \‘vm“l‘untiak uml exL'P"«:ly

1se with respect to the Contract. thc MSLI USA Vulus ln\h,x Qx“_:.g}‘.' d,.tm M&J
therein, Without limitine any of the forevoing. in no event shall MSCL. any of ity
affitiates or any other party invelved in, or telated to. makine or compiling the
MECT USA Value Indsx have any liability for any divect. special, punitive. indirect.
o consequentinl damases (includine lost profits). even if notitied of the possibility
f such damages, claims losses or expenses relating to uny futures or options
conteacts or caussd by ynv eirors or delays in caleulating or \SC

&

cminating the MSCI
USA Value Index. Neither MSCL any of its affiliates nen any other party involved
in. or related 1o, making or compiling the MSCI USA Yalue {ndex has any
obligation to take the nseds of the issuers of the Contracis, the vwners of the MSC]
USA Value pini lndex Futures o the Hxchange into considerativn in determining.
composing or calcutting any MSCI Indexes. Neither MSUH, it affiliaws Hot any
other party ineolved in or related 1o, making or compitine the MECE USA Value
Index is responsible for o have participated in the deiecnination of the (iming of,

Futures 1o be issued or

0

o

prices al or guanulies ol the MSCE USA Value M In
i the determination or calculalion of the equation by whick the w5CT USA Value

Mini [ndex Futices aie vedecimable frar cash,
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3441, Scope of Chapter

This chaptler is limited in application to trading of MSCI USA Growih Mini
Index Futures, The procedures for trading, clearing, settlement, and any other mutters

not specificatly covered herein shall be coverned by the eeneral Rules of the
Ezxchange.

3462. Contract Specifications

(a) Hach futures contract shall be for $50.00 times the MSCEL USA
Growth Index Value, The MSCI USA Growth Index is a free-lNoat-adjusied
market capitalization index that 1s designed 1o mceasure the couity market
performance of the United States of America. The objective of the MSCI
USA Value and Growth [ndices desien is 1o divide constituents of the MSCI
USA Index into a vrowth index and 2 value indea cach tarceting 509 of the
[ree-fout-adjusied matkel capitalization. One security mayv be represented in
both the vaiue and growih indices at o partig] weivht, However, the market
_capitalization of each constituent will be fully represented 1o the combination
of the valug index and the growih indes. bui will not be double counied,

{b)___The MSCI USA Growth Index is subjest to change by MSCI.
Inc. as sel torh in the MSCI Global investable Market Indices Methodology:
fuden Coastiuction Qbjectives. Guiding Principles and ifeiliodologye for the
MSCT Global Investable Murket Indicey as that document is amended, updated
and replaced from time-to-time. Pursuant to the terms of the ficense sranted
by MSCH o the Exchanece. under certain circumstances, the Exchange may
becoms responsible for maintaining. chaneine or amending the index upon
which Futures specified in this Chapter is valued.

{c) The lerrns and conditions of the Pufwes specified in thiy
Chaprer are deemed to include anv relevant vovernmental, resulatory or court
decree or order as tecognized by the Exchange ina Notice to Members,

3403. Trading Specifications

\:‘|

Trading in MS U‘~‘, Growth Mini Index Futres shall be canducted in
March, June. F-i‘hﬁn'nhﬁr and December delivery months.  The number of months open
for trading ar a viven time shall be determined by the Exchanee.

e The hours of trading in MSCH Value (ndes Fuiures <hall be determined
by the Fxchange., On the last day of trading jo an expinng future, the closing
e lor such Tuture shall be 2:30 a.m. New York time,

Trading Unit

.
<



The unit of tadins shall ke $50.00 times the MS&CI USA Growih

_{ﬂtl;:.';-_

oy Price Increments

s e

.u"

The minimur price Muctuation for the MSCI USA Growth Mini lades
Futures shall be 0.1¢ Index Points, which is $5.00 per contruct, Contracls
shiall not be made on any other price basis,

{0} Daily Price Limits

The Eschunee. by Notice wy Members. may announce the imposition of

daily prive limits Tor the MSCI USA Growth Mini Index Futures. us set forth

in this sub-paravraph. For purposes of this sub-parasraph the “Front Moath™

MECT Growih Mini Index Future will be such Futures closest o expiration.

(h Il announced by the Exchanac, there will e price limits
covresponding to declines of 10.0%. 30.0%% and 30.0% which e
calculated af the beginning of each calendar quarier. based upon the
averave Setllement Price of the pearest Front Month Futures during the
month prier to the beviminge of the guurter (“ASP™), The [0.00%
price limit will be 10% of the ASP rounded 1o the neacest integral
multiple of ten index points (“First Limit ¥ aluc™), The 30% price linnt

shall be three (3 1) limes the First Limit (“Third me Valus™), For cach

tr:,tdi_}4 session, the daily prce Dimits comesponding Lo the Firsl,
Second and Third Lunit Values” shall egual the previous brading
sesston’s Sctlernenmt Price less the Firsl, Sccond and Third Limit
Values (respectively, the “First DPL.” “Second DPL” und “Third
DPL™S

(2) If the Hxchanse determines that the Froot Month MECI
USA Growih Mini Index Futures would be traded, or would be
offered, at a price that is below the First DPL, trading shall cease in all
MSCL USA Growth Mini Index Fuares for a period to be determined
hy the Exchange with notice provided to market participants of the
time the market shall recpen. The Secend DPL will apply to such
reopening.  Moiwithstanding the foregoing, if the First DPL has not
heen reached by or after 2:30 p.m. New York Time, the Second DPL
becomes the applicable price linnt for the remainder of the trading day,

i3) [f the Front donth MSECI USA Growth Mini Index
quw s would be traded, or would l olflered, al o price that is below

the Second DPL, trading will cease in all MUQ_! USA Growth Mini
Index Futures for a period to be !g:tex'mined by the Exchanps with
notive provided to murket participants For the time the market shail
@Wﬂ The Third DPL will aoply w such reopsning,

{4) No tude in any MSCHE USA Growth Mini Index Fulures
may oceur ai g price below the Third DPL oy any such Futures

-10-
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{c) ICURE FRAtls O UNEETIYING SeCurines Exchanges

On sy Business Dav when a peneral trading halt occurs on the New
¥ork Stock Bachunge. Ine. ("WNYSE™) pursuant o NYSE Rule ROB, or any

other relevant natienal securilies exchunge, truding in the MSCI USA Growth

] tional securitiss exchange, trading in the MSCI USA
rowith Mini Index Futures Contracts shall resume and the next applicable

price limit shall appl

¥
Yo

(13 Position Limite

In accordance with Rule 420, Position Limits, no parson shall gwn or
control positions in exeess of 20,000 futures-equivalent contracts net {ong or
nel short in any single contract month or all contract months combined. For
the purmpose of determining a persan’'s position under this rule, the Exchange
will combine all long or short positions in MSECL USA index Futures, MSCI
USA Value Mini Index Futures. and MSCI USA Growth Mini Index Futures,
Reler to Rale 420 for requirements coacerning the agsresation of positions
and allowable exemptions from the specified position limits.

o

() Terminaticnof Treding

The last day ol tading for cach MSCL USA Growth Miai Index
Futures shall be the third Friday ol the conlract month.

ttiement Procedures

{2) Settlement

MaCl USA Growth Mini Index Putures open at the termination of
traghing shall be cash settled ax set forth in sub-sections (by and (¢) balow.

(h) Final Settlement ¥

The final setilement walue for purposes of the contract’s cash
setdement shall be the MSCIH USA Growth Mini Index as calculated by M5C1
rounded (o the nearest 1/100" of an index point. This value shall be hased on
a special opening guotation. The Special Openine Guotaiion shall he a specis!
guotation of the Index based oa the opening prices of the component stock in
the index. determined on the thivd Friday of the contract month. i the index is
nat seheduled o be published on the third Foday of the contract mouth, the
Special Opening Quotation shall be determined on the hivst esmrlier day (6
whieh the Index is scheduled te be published. I the primary markel for a
componenl stock in the ndex docs pot open oin the day scheduled lor
detemnnaiion of the Special Opentag Quotation, then the prive of diat stock
shall be deiermined, for the purposes of caleulatine the Special Opening
Ouolalion, hased on the opening price of tha stock on the oeat day its pritnary

snarke! 18 open for tadine. I a co

{ stoek 11 the indes does not (v

an the day scheduled for dowermipativn ol the Specal Qpening Quatition

w ] =



while the primary markel f!n that stock s opein fur trading. the price of that
st:‘)uiz slw_ be determined . For the !}Llf{‘;(.’..\ﬁ‘n of caleulating the Special Qpening
Cuotation. based on the in'n sale price of that stock,

(e

Pavment in the Nngl settjement of an MSCT USA Growth bMini index
Fuiures will be made al the Clearineg Service Provider's sm_xlunmn time as
defned ip its rules Jor eachange transacitions on the business day followineg the
terndination of tading by clearine members with apen positions «t the time of
tenmtpation of trading of the MSCI Index Futures Contract, The amount of the
final settlement payiment © be made or received will be caleulated based on
the final settiement value set forth in sub-parsvraph (b) as o normal variation
RAYINCTIL,

The MSCI Growth Mini Index Futures are not sponsored, endorsed. sold. or
promoted by MSCI Ine. ("MSCE), uny aifiliate of MSCL or any other party
involved in. or related to, muking or compiling sny Indexes. The MSCI USA
Growih Mini Index Futures have not been passed on by MSCL any of its affiliztes
ot any other party involved in, or reluted fo. muking or compiling any Indexes as to
their leealily or suitubility iy with respect Lo any person or entity. MSCI, ity affiliales
and sny other party involved in, ur welated i, T making ur compiline the MSCI UL;AA
Growth Mini Index do not guarantee the originality. accuracy and or completeness
of the MSCT USA Growth Tndex or any data included therein. Neither MSCL any
of its affilintes not uny other party involved in. or reluied to, making or compiling
the MSCT USA Growih lndex. mukes unv express or implied warranties, and
expressly disclaims all swaerranties of merchaniability and fitness for o puaiticular
purpose or use with respect o the Contract, the MSCI USA Growth Index or any
duts included therein. Without limiting any of the forepuing, in no event shall
MECT, any of ity affiliates or any other party involved in. or related to. making of
compiline the MECT USA Growth !ndex have anv liability for an\;duerg ._special,
punitive, indirect. or conseguential domages (including lost protiy), even if notified
of the possibility of such damages. claims osses or eapenses relating 1o any futires
gr_options _countracts or caused by any errors or delays in caleulating  or
disseminating the MSCLUSA Growih Index. Neither MSCI, any of its affiliutes nor
any other party involved in, ot related to. making or compiling the MSCI USA
Growth Index has any ohligﬁlio;u to take the needs of the issuers of the Contracts.
the owners of the MSCI USA Growth Mini Index Futu‘m or_the Exchange into
consideration in determining. composing or calculating uny MSCI Indexes. Neither
;‘v@:-:’(.‘s‘ its af‘"j'mtei nm an; mh:‘x‘ ity m‘*nived i, or rt‘lateu 0. ma[;ino Gr

of, gl.'_ig*.-: at. or qumt[tle.-. )! f.ha mS, USA \.:lx)wl.h

Futures to be issusd or in the determination or (‘zaiculmma of the
a P

eguadion by which the MSC1 USA Growth Mini lndex Futures are redeeniable for

S12-



