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By Electronic Mail 

June 25, 2010 

Mr. David A. Stawick 
Office of the Secretariat 

u.s. 

Commodity Futures Trading Commission 
1155 21 51 Street, N.W. 
Washington, D.C. 20581 

Karl D. Cooper 
Chief Regulatory Officer 

C f T C NYSE Litle U.S. 

OFFICE OF THE SE.CRETARrA·f~~~k~~~e~ ,O~~~ Floor 

T +1 212 656 4300 

2010 JUL 1 Prl 3 30 

Re: NYSE Liffe U.S.- Listing of Futures on MSCI USA Growth and Value 
-IH.dices - - - --· - ----- ---- - - -

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)(l) 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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NVSE Liffe~ 
u.s. 

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

ISSUE DATE: 
EFFECTIVE DATE: 

June 25, 2010 
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 July 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 I 20 Broad Street, 10'" Floor I New York I NY 10005 York I USA 



3. Delivery Months Available for Trading 

3.1 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. 

3.2 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. 

4. Daily and Final Settlement Times and Procedures 

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

4.2 To establish the official daily settlement prices for the the New MSCI Mini Index 
Futures, the Exchange will primarily 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, iri calculating settlement prices, the Exchange may a]so1al<£ into-
consideration the prevailing spread values between Delivery Months, Index levels and 
prices in related markets. 

4.3 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 Dateffime (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 

4.4 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). 

5. Exchange and Clearing Fees 

5.1 All transactions in MSCI USA Value Mini Index Futures and MSC1 USA Growth 
Mini Index Futures will be subject to a NYSE Liffe U.S. operations fee of $0.03 per 
lot per side. 

5.2 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 
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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 
combined1 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://\.vww.nyse.com/pdfs/marginrequirements022210.pdf. 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://wwv,· .nyse .com/pdfs/marginrequirements02221 0 .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 

1 "All 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. 
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9. Dynamic Price Limits and No Bust Ranges 
I' 

9.1 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. 

9.2 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. 

9.3 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. 

9.4 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 

.. . +i- -15 

MSCI USA Value Mini Index Futures +1- 15 

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

New York Office 
Chicago Office 

+1 212 656 4300 
+1 312 442 7730 

- 4 -

nyseliffeus @nyx.com 



i~::.·.-,t~ne~ ';r. :o l'·ll~)E ~ii'f"t iJ~.; N ~r -~"-· nn·no 
t".. ~' '' tdme.'1 ~·~ ~·~~· AtlnL ow, it: '!1~, iS.J: i_.u'f~ 'Ut i :::.~ t1H::. 

hr :_·ilflll~~rt l:HI \dtn ~be LL;~;l~g 'lf rv St~' UtiA y , h:f~ l'-/iioi Irtd' ;I; F~!lt r ·~!':: "d f\-L'C':: u:~i· 

.{'.:·mvth 1\it·-j !ndc:~ Futun.~ 

Th is chapter i ~ Ji rn itcd~plicarinn to tradine. of MSC[ US/ Ya!ue _ _:'i illi 
Index Futu re~ . T he illQ!.:-eJures for tradi11g. clearil}_g, settle 11ent. ami anv_i Jther matters 
~1ec ifica ll v coveJ-ed htr in shalt br. governed bv the general Rules of the· 
Exchan~ 

ta) Each futw\.·~; contra('! shail b~ for $50.0() times the MSCfUS'· 
Vnluc lntle;-.. Va lue. The MSC! USA. 'h", lue lndl."), i s ba:-;ed on th MSCI USt\ 

imln. a f t~..:-l1uat-adjuskd uwrkd e<1piwlization ind<:.'X thal is desiunc~ lo 
m·~<::.<:L r ' the ccillh.v rnarkcl pafPrn •Jncc or the Uni ted StaLe~ of ArncJica The 
nl,j t>cdw o! the MSCJ USA ' -'8lu;.:: <md Grt.l\Nlh Jndices dc<:Hm _!2_ to dt r"Icic __ 
consiilucnl ol the 11:1.50 USA IPdn into a g;rowth ind~ , <tnd a value index . 
Utch ~ll l'e lin!.: 50Li( Dl' :he l'rt>.>ilvJHtd juslcd marh·t capitalizutiQiL cine 
scctJr i t.y may be rcprco;cnk.J i1 1 C,u!h .he val ue :m- l?:rowth indices ll i n p~lrt i a l 

v:GiLdlL Hov.:c:vcr. Lhc rnmlct c fq.~ ila l mtli ~'o of c::~d1 consti tuent v.:ill bl' ful ly 
!!J)l'l~ ':entt:.J in the q:n.Jbinu.tion L' ~ the value index ~mtl the !w.w:th indv; but 
vii! not _Qt~ cloubk coum~Ll . 

(b) The. f-'iSC' US;\ ,i ~i x Ind.:-~, is slbjc:ct lo change 1 / l!hCI , 
Inc. a~ •;et fo rth in the MSC! G iok d ltH'estable J\:Jmker l ndic.:·.s_M~thod 1l o~v:_ 

Index Cuns!rUt:lion Ohitcii\'e.'\ . Guiclinl!. Princin!t::s und il1e!ltr•duJ.!i.S.rJ;r !ftc 
MSC! Global tm·e.\iahk ;,/Jurkct f:,dtc·~ '" as that docume r~t is amended. updated 
and i'eDI£iced from time-ro-timc . Pw ·.uam tn the- tenw of lhe licen~ramed 

bv M3CI to the Exchange-_ undet c~l'lain cil'cumqances. th E'{~han~:. · JlWX: 
i1ecome responsi ble for mni ntainb.l~:S f an12. i n~ or amending the incte,. Ui/O(J 

\'.'hit~ h h lUres sptcified in this C h£\f)tc r i .... vaiued. 

lli _ ___,Tc...o.h:..::e tej'l1b a.'lJ COi1drlil.,;r; of the Futl!l"S::-> :necified ;n t h i~: 

C h<.cpter are u eme to indude <mv cJc;vani ~twernm entaL regu\~iWrv m <:illll't 

fol~~!:~_u_r _l_.lr_l_le..f '-"~-· _re_t·_o'--_' r_JiL~~\ t.v~h ... E-;.cb~~~- in n Notice ~u 1-.-'lc_n_Jb_- ~._:G 

JraJ ir}l!_jll MSCI tS,\ \ ' J iut f>': in; lndc !- r'uture<, slwl l be conducted i 11, <hJLf·., 
Jdi!C. SerJtc mber a. d Dece.11her r.\eliv;;: ~ lll'>llih<;. J'he nurn_l]er or mr•nths Ql:EJ:t.Ji.!r 
t_i~;J i , , ?!...J!l n given i1me ;-;ha ll be Li <" l.2zmineJ :~;:_[he 1-::.'l.cham::.e. 
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'f'{, c- IH,ur .~ (Jf tr·a,:,ing i•! ir~c. \fa!ue ncle\ l-'ulure:, ~ h<dl he detei'fl rioed 
I;·,: llJ<" 1-<:x~..- hGnc' -. On •:1c.- !;,,, [ uav .A tradi ne in an expi ri 10>! fu [u,·e. ;:pr:: c]o-.,ing 
:im.: h")r ~1.d1 futur.., .. l1r:ll he ~) :~\()J__r ,,, Ne-.v York time. 

The minimum JJric ·~ iluctu;1tio:J fDr lh.:· MSCL USA Valul: Mini In<.k··t 
Fulure:; shall_ be O.JO lnt.lc >. Point:-:. which is $5.00 p~r contra.,.;L .. .Conlr:-Jct:> 
shall not be maJc on ;.my other pri(;e b~ts i :,. 

(d) Daily Price Limitr. 

The Exchan!l.c, bv Notice to lYiembers, may announce th!:_]_i]]j)l1.';j_U.QD. __ Qf 
.::ail ): price iirnit~ For the MSCI USA Value- M ini lnde"< t'u lu re ~. ;:;:; -,et !nrth in 
U:r i .• su.h:_gar"'gr:mh Fr.Jl" purpose> of this sub-pam~ra!2h...!!lL'£roni Monlh"' 
, '!.SCI Value M ini 1ndex Future wilL )e such Furur s clo:-;~il!O exnl!·!:!..ili?E.:. 

Ul_ li unnmHvxJ bv th~ Exdwn!!e. then:: \Vil l l>l.' QLic..: limi t ~ 

ccnn:sponJiHl! lu dr.:clines of __ ! IJ.O%. 2(.}.()% untl_ .'.U.(I% whic h o[\ .. ~ 
- <::aJcuJatcC:I lit the -GCgiil in·· 0('L:tc h- cakr1d<JJ:-ztuZitC:r-:-oa;;::J -uoon the 

: tVt::[ill'_e ,Jettlemc:nt Pri<.:..: o; thL' tK< res .. Fron t Mmllh Future::; dur..U:u; the 
month prior lo _lh..: b'-:!!inuinl! L)l' th quarter ("'ASP") . T }J;.· IQ.OU% 
pcic:e limit will be lO~( l •. tht: _0-SP ll,':.~'mkd to tlk' !l..::ttv;, inte!2ral 
!m~l1ipk of tc.1 inJt;x Ql.lin.~- t '·fi~·:,! Limit Vnlue'" 1. he 30';[ p;·ic~· limit 

stmU. be thtee (:1 1 times the != ir~ t Limit ('·Thit:d r imit Vai_:,J_c..:.J._.t'-l£ea.L."h 
Jr:tdtn'..' se.;:;ion. lht: Jailv ...Qrict. limits corr~..:&onJi ng _ _li_ __ i l]:;: _ _f'it~:;L 
Se,..:ond anJ Thin] Lim i! Val u1.0:;' shutl E:qllal the pn.; ' · in~ nt<.lin '..' 
s~C:s..,ion's Sr:ttkntc.n~ Pric1:. !r.;·:.;~: the Fir~ r. S\:r; !Jld_J~;hi rJ __ 1imil 
.'falut's (respe.:: tivdv. lht jj_r:,~t DPL" '·Se.conJ DPL ' it~ !J "Thi!·J 
DPL" ). 

t'1\ 
~· 

lf lht: E>.changc dclcnni ncs Lhal t llc Froni JV· O ilth M~CI 

LJ:)f-. \f<;Ju.; f'/in i lndc~ t--'u (UJ'('', v\'Oll lcl be iradd Or \VPUld be Oift•rcd 

· 1 a J)Ticc tho.t is below !h·: fi rs t DPL 1r<1dim.; !">hall ccu ~\_; in oi l ~~:scr 

Erch· nge wilh nNiC' prm:ider [(_\ mrtrkClJX:.lrlicipUIJ f<, or the lirn~ th~ 

m~o·d.:l shall rcop(ll . Thr; Sc.::~ind DPL will Hpplv to su\: h ru)).l•~nin l.! . 

Notwit ll ';tnndin-:c the ''on.'l! ' !IIH! if the First DPL h:J" l tOI bc,( r• ,·c<tdJCd 
w or atlcJ 2:3(J J.lll. ~kv.- Yurk Ti ml~. the ~ccond DPL,_hs.~cn!nt~~lb.<; 

illJplici.i\:l k: pficx limit h11 th.-: rem<tindt:r d Lb~: intJin~~ d:t"·' 

(.) !__ If k !-1\Wi r·.-hnlh MSCl Wi!\ ,~a i u( ~i ll i Index 
Future~ vm ulcl he lijti.JCL , :)r wnu!d be nffer~J aL a p: i t;_~; , :, at ic. lle i Q~\:: 

the Sc-cun·l D~L tr;.Jdi 1g_ ,,,; 11 cea·>c- in a!t rv··:; c:-t _U;->c'-- .: ,lim~ 1:1ini 
lade:, Futufc:- f~<r _~ _ __t1<.· r i;'d to b: .:lekrmi ned h\' t i1e r~~ ~·i1 : ..!_!2s_:__ with 
notice prov i tlcli to 1n:-: : k J pari.icip;mt:; ti:>r t11e t ;r.~e ti l t ' ~t: · i':<-t: t :sh::tll 
.!\ "\lQ£!..1 'he Tili1·d f~L !·~i_f_l u·,nl · l . s d i re p r;er 1 i !1~ 
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(!ij 1-lo ll"'-lU[ it. 8!1V r·:I;-;;CI US / '/ :.tiL'C [1/ ini !tidt~ rutur.:s 

tn:.t\ t.c ,:·u.·~;j.~c hell"l'v\· t!1e ·1 hirJ DPL f o1 'uw >·~l ( h r l ilur·e,, 

(\.') 

On ;;n v Bu_-; ine ·~s lJa v \Vllen " £cnerai trading halt occur.;; rm the Nev,~ 
York StoL-k Exchan!!c, nc. ("NYSS'j_Qursuant to NYSE Rule SOB. ot· anv 
m her rei:':VcHlL iJatiomtl ~~c-u ri tics .~xchangc, tra(:lj_!l~j_i~·;!SCJ US,c\ _ _val t!.S: 

J'vl ini l nde~z Futures shal l he ha]red. Once tTad~:!Jl in the primarv secLIIi t ics 
nwrketc' 1·esu!lle <. ntter an NYSE Rufc ,··oa t1·ad in£ halt or simi lar J~-- on 
another re lcx tnt 11ational xecurit ie~: exchang_e. t rauinlc!. in the 1V1SCT USA Y altli: 
rvl ini !ndc,, fulure '> Concract~ sh· II resume_ and the nex t apJ2lic<l.h l_:c._pr icc- limi t 
&1all ~nplv . 

ln <~eccrd~lnC<.: i th R ule 420. Posilion Lim it ~. no pcr~on .~ hall 0\V P or 
control jJOSi liO ilS ill •: CC~<, of 2{),000 J'utureo;,-cqui v:cd<.: nt COlHfr'V~ h nc;T long c-: r 
nd shurt i 11 ~:ny s ingL contrw.:i muntl x all t:ontn tct month:; C•)mbincd. For 
the. nurpo<.o: of d~:\ ·.rm i niJH! a DCr::.cn·s po.-;iLion under lhis ru le. lh•.:: Exchnnl'L: 
will C(l! llblfle <·ill lon,f!" -r ~hori. oosilions in MSCI USA Jn(lc:, 1-\tturc•,. JV1SC:l 
USA Value fVi1ni iHdc\ Futures. <lllcl MSCI USA GtTt>\'!h Mini L de;' Fut 1r•'S. 

Rl'fer to Ruk ..J.20 for reyuirl~m~nt~ cont:~..~rning th~"'a!.ion of id~'~itiPm• 

m1d allowrJbk ·~\\.cmpti ons from the sncci.ficd posit ion limi ts. 

Tlw la:;[ J;jl; u!' lruJiny I~A t:~H.:h MSCl u:~A Y<dUt.' uiini..Wlk.Li?U l'l r:_~ 

sbal! b~:· Lht' lhittl F1 irJay ol' lhc' contract mont h. 

MSCl L.iSf\ Value I '; ini lnde'< 1-iuturcs ope l! ht the rermi;;atiO·l n l' 
rrad ins: _~hal! be c;;_,h sertled us set forth in :-, uiH;edions 1 b) am\ 1_c) be!n•,..,. . 

l'' ttkmt:,H <1:~!i 1:.: llh.: lViSCl JSA V~dll t. ~!:lin i lndu. <h '.:;dr.J:...J.\t:d l:L! ~ .. ~SCI 
t_Ql lnLkd ;_y_ili_c_J}~~nrt:~lli WO'h 1)!" a index puin~. Th is vHluL :-: !w i.L!lc b:t.'!:; · on 
<l '' !X~cial oucn il•c. q.:u'.<lliutl. The Sp.:,:i<Ll 0Jh:ning Ott,.>laliu., ;.,h li h,· H ~.pl'ci;ll 
g uolaiio <l ,_,r the~ indo. b<Jsr::d 011 Lhe opcn irtg pJi·.:cs of the cuntn' "''- nl s(uc:k i.1 
!be iude:<.. lk,·:~ <Tiiw.:J o 1 ihc lhml f'Lid<lV l' f lht: cu ntntll mu•JLb .. L.U.L~ln.Jt.' \ i. 
nm :-.c h~.:Ju.:v.i t·J_I~ubj_isr,.;d_ l.ln t.h.c .Lh_il:sl_friJ;tv l'Uhc \.'PiJ.lL~iJunth......ll.K 

.)pcc i ;;~ l ~)')t.:ni~J.c: Uuul,tlion slwll A: det<.,~m i m:d •.m lhl: lw·L~~ d!cr__sl"-·: l't•l 
>·.·hich Lh..; '' '-~·:·; i' "dl!.: duk.u tu bt:. publishv.t. ~r th~!l!.U !B' \ !Jl<tr1 ..: ·~·- i~J.t 
Ct:'.!}lii!\Di.,.!.l~-ii!C..:.l~ i: Ute i'l•_::.;;.,. dty.,; ;; uot ~)pen ,.,., lite ' - ''·-·~I'• .. .J . .Llsc~LJot" 
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J.;;rcrrllll ali\··n uf t:lr-: ,·,I)~L i :ll Cp~nin~ Ountcll in ;L then liK pi i·: e n r lh'-ll swck 
sha ll h~ dc-tr-1 111111cci fed· lh~ i2!lDY~sc-s r;f • · aicubl irl ~: the \~lec i<d Ot1en ing 
QLj.Q~ti~ . .'.!h.JJp so::_,_J_~:<.D ll1e Op;Cn ing_prrce cd' that stock (I;J th : next c:;:g .- il'. l)l' ;i11~u~ 

mor!~ct i.· o ~1tll fu r tradiw: . ,fa cotTlrnnent sto·:'' ill the in v< do~:' n t;l tmde 
,-) 11 rh.; -av ~ch~,:lule d ( ··r d-=termi natioq or the Spec ial !)pening QuoLati o,l 

v i1ile the !H'illla!'V m:1rke-t rol' that sto.::k i" open fn, tra•fu. the price of t hat 
si.Ock ~ hal lLe ddei·mille · . fnr lllc D'-' l'f1' }St:s of C3lc h ti ·• ~ lh>:: Spec ial Ope: ni112 
Ouota tioJL b;:L-;e .J o n the las t sa le pt·ice of that :) tod<. 

(c;) 

Puv rn .:.'nl io the fi na l sctt k:rnent of sn fvl SCi US /aluc J\:iin i lndc.x. 
Fut U J L~ will be made <Jl. tho.: Ckmin •· S ·rvice Fro_yj~kr'~ ~dtkm ... ·nt t ime us 
dd im;d in i t: rule ~ for '-~ >. clumgc lT<JINlctions on lh <~ busine:;s dav follo w in!! lhc 
: crrn inu~ion of trod ing bv clc:ar in l! members ·i1l1 l.IJ}Cll po:-:.iLi or.s <J t the Lime o f 
tcnni mllion of tr~J(lim! of the M.'CJ lndc); Futures Co1m;tc!. The am ount of the 

ril:U!.l seuJ~mcnt pavmcnt to b~ made or rt:cciv-:-d ~\:ill be cB kulntcJ bs~~~9Jl 
!.h~-J.imil 8:;\L]cm.:ill_y uluc :;ct Cmth in sub-par:wmQh tbi 4t \ :·1 normal ynrj<lli (.lU 
12ay Tll•~ll\ 

_ __J'h.:: MS':.L_ Vd.!:ie_lvtini lnJc>. f uture :-; ai\_Jl~LSJ;:!)D.2.Qr~-.~l_,_ ":' D..'>!!clf_i~J .. _~ol d. 01_ 
fl! 'clmoteJ b •,~ JVlSCI l n.~(_j~J SCI''], <Lil Y af f ili ate ut k)~;q_~· _:-'JlV t l tl1~r pat1y 
iD_Vt l iV~d in, ( l..J:J:.s'J.~~tcJ ru, ma~.: ! m: (' f compi~ anv Tm.lc;ie ';._Tlle l\'Jf~Ci U.C:: Va! 1-c; 

ivi i..Di....!..!Ls':~ fu tu re~ h:.Ivc not he-en fXl~>ed nn !r.t__l'v! ~:CI. ~ll:.L_i_:lf_),ii· J:!.tfiliu!e;:c_ 1r an y_ 
othei_i?..ll!\Y J!l '-·.!.l[\:ed _Ul._i!l. _P;lateu tu , mak_ing __ or_ .,:,Q_!IiPi! i_J ~ apy J~i')c" ,,_~ :?. <.UU)lej[ 
,l ~::~alitv m ~:u ' t a bi li lv_ v.·ith res nect to Uih ' pt rso n or ~m i tv. _I~} (_L ih afhli~~t= s anJ 
any ethe r p:ti' ~r.2l_vcd in ~ ~~ rebtcd to. m<tki r : 'i_.Q!:_@!llULin_~~ 1-.·ISC! U5i.L. 
Va! ue lm ex du hll ).'Uhl aute.c the originality. accunic V :.1 1 d _ ur cc.me l :: te ne'i~ of the 
,·1SC! LTS P. 1;due tmk.;, or mw l lata incl uue-J he_(e itt. !\1c.ith::: t 1•1 ~:::~ .. HW( tr' i h 

~l ffil i ak~ lll.lt Hl1 1:' 'J ther party invol ved in. or n:lattd tll. n) :.tki ng_n,- cu mpi l ing .J.b~ 
M~).CJ U SA V<dl,!~ __ i idt::A, rna ~.;<~ ,; any r::xp1esh or im cli.ed_!:!J:.tlT(IJj_ie~. an!J._expre!;:-: Jv 
~~i~;c l aim s all wc~ J T,tnt :e ~ ot' men: Lantab i li ty and fi tne~ ~ fo r a pa rt ic:u lar purpu~e or 
us.:· v,- it! J re. .<;pect \o t ile Contfill::L th~ MSCI USA..Y.;:tlv~ _ li l .-l f!x cy_tuw data jncl ude.· 
t heJ·c:in, 'I.V i thuut limi t1 n~ m v tJ f the fOI'e !L oinl!.. in m l event sh: 1ll~::S(L any_QLit ~ 

affiliates or <uv other bhrty involved in. or rebted tu makin:.! nr L' \lmpi ling the 
MSCI USA v'ali!e lnd::x have. <:mv l i~l.b i l ity f0r anv direct. ., rec ia l. p ;_wil iv t. i1Jdi rcc t. 
0L.Con .• equentitd dw : 1:J!'.e~. (i ;H.:IudinQ. lost p rofits ). cVf!l.l.L!.l!! ifie'.l oi' tlr c Pt'l ~;-; i bi ll!;L 

~}c S'JCh danu.t\!e:o., c laim" lo .. s~-. u.- e}pense:; rdatin;:- ~~~ an_:t future ': < ~f o ption,-.; 
cu ntract~ or causc:J bLiiJW en·or' Pr deJa \: .· in ca lcu laiim.' or LL,·.:-.cm inatin}! the !v1SCl 
US;\ \!<.due li1de\ . N:::ithe1 f;i~Ct. l il Y of its atTili atc·. ll' •• a:•~:JHI'!CJ runv involved 
in. \>r rebleJ LD, nu kin..:. nr compi ling the MSCl li!J ' / r-Jlt•::- !ndc,; h:.1s ~my 

~:.?.E~< :i ) J1 to ta!.;e t:L .-eeds r/' Cht: i·; suc.rs of the c{Jll(i' cld". , :i1C m.-r•er:-. nf LIE. M~'Cl 
US/ Value Mini lndex r'U IW'c :. ~)j ' the H,; ch ~nge into ('\i, t ~;wcr:ti_ ;,H in ,. dc rminin.l!. 
c···mpo:. i n ~ o: · L a lc;J;<.d t :1'? _ ~~l:!_t.LcSCi indG;;es. Neithe r h' :;:. '!. i~ · .. <•t'i 'i_k tv:-:, not _ml\: 
•.Jthe r part • iJ I\·' \ l ·>'<'i.t in -1r t-ei:Jted rt t. mak ing. or com; i !it.~ !IJc'. J ... ·~·:C t \IS/_ VaiL\e 
Inde x. is resrn.i · · · ·~ lc lor ()!" IM'>'I" Q_arii c- ip::Jted in the de i _( lt i tl <lliu t' o f thL l im i ng of_ 

p.·ices m. (' f ~.:.1:. n1 llv l'/,:-~ CI USA Va lue. Mini •J ic:!:1:,_'i.\'..!o!i'f ~. fi. • be i:, ,ued or 
i;; the dc~c-r1 Ji n<.' ti\!.:.Ui. cakc~I:~LJO'' n f fi·le e·_,Uiltic,il _QLWi tiLJ 111; ,' :, :;{ ~ 1 USA Vnlue 
M ini l 11de .; !- u ~.J t 'l::, :._It! \tt.b.ilH•(-_]e l r>J cash. 
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·:"h is chaptu i .· limited ill_..ill)Plic <~tion (() t r: ~dino,: or fl iJI)C! US/ G I O\-/l lr t·/lin i 

!nde)( Future,-> . The JXOct:.dun~s fpr trad ing, clearill!!. , .•utlement aPd anv othec mutter~ 
IH} t SI'~Ccific al lv_i:.Qtered here i11 sh.:li l be- gr!_verned Jb~ rh.~ L' cne.ral H ule .~ o f tfte 

E,;chml~ 

(t.J) E,Kh fu tures co ntract sha ll be for ~~50. UIJ li rm:s lhc MSC! US: 
Growth Indc:\ Value . The MSC1 USA Grow th Jndc1, i:; a fn;;:-r!,)a!-ndh!sic:
markcl c~<Pi!nl i zation index that is designed Lo measure thG cguit v mnrke( 
[J < ~rformanc..: o , the Jn itcd States of Amcric;J. Tb:: objec tive of Lhc MSCJ 
USA _'{aluc _Jnc! Gro\i·lh tnchces de~ign is to div ide co n~tiiu<.:n ~ ~ of' the !vlScr 
USA lndc;·_ in to a l!TO\v th index and u. value i ndc;.. cue 1 ancdj g 5(Jl;i. of the 
fn:c-noul· mljus1cJ mmkel capitulizalion. On.~ ,,(:c uri1 y mav bl~ represen ted in 

bot h the 'Uluc J'lll~Lgrpwth indices <Jt a partia l ';.- ~i:.yht. However . the: market 
<..:rtpitali:tation or (~ [I Ch constitucnl wil l DC f ttl ly n:prc~cnLcd lfl tl1 C combinatio n 
c·f the V<·tluc mete'( and the ![l·owth indc>.. but wi ll tDl rw liu~rblc counted. 

lbl The I'VISC! USA Growtl Index is ~ tt bj.:ct to ch at 2.e bv MSCf. 
lnc. a~ set funh i; rhe MSC! Global inve;; ubk. 1Vlar 1,et lnd:ce<; ~.-ieth ca:lo fogv : 

h dc\ Corr.l!, acf ion 0/Jieciii'C:S. Guidin g Pr liLCiJJ !es w1d !11teil:udolm~l'-@ I lie 
i'dSC! G£ohal irn •t: ,\Whfi! Murkef lndicex as th::tt 1~ocumeni i., <tmendc.J. updated 
~Qd rep I aceci flO Ill 1i me-to -time. Pur·, u ant tn the· terms t>f the l ice_.l'i <" ~rum eel 
Ll \· l\-1S ~' I tC th~ Exchan!d,e. under cc:1tn in c: i rcun !:;w : ·n:· e~. rite E -<c h ~liH?.e mov· 
lx:c-on1c resp(lnsib ie frw maintain in g . chan~'C. or :J.rrlelld. i n g the i ncle x upon 

vl1ich Flt'urc::s spec ified in this C hapte r i ~ valued. 

{tl__ T!lc krm'i __ aml conditioi1s of the Fulu1e:; S\J'cjci fied iiLJhi:; 
C:ha!lfcT_:lrt d~e rned to include <UiV r,elevant g.ovemf!ltntai. regubwrv nr c9U 1i: 

~ecree .QfJ.![deu)s recu ;::nized bv the Exchange in a N;Eict: tQ__lv1etn\;e r~, 

Tradit~ g in MSCt USA Gro '-'th ~/lin i l ndr:;; f- Ufllres .sii:ill be 'Onducted in 
Jl/atch, June . ~~l)_tem iJe r and December rkliverv m;;•llflb . J' ,.~ numh':': l' \If rnnnt hs OiJen 
f m trdJ [n& aT a ~i ven time :-;h ~1 ll he de term ined tn the E\ '-· ban~c·. 

Tl1e hn .. r <. (l r trudmg i n MSC! Value: lmt.:.,._ Fl.h1i'U· '·lntll be ddc-mri ncd 
[l y !hr: F XL:hHld:!C. ,)l I he Ins! day or imdi nn in lHl \.'\ Dil-iil;! r 1\lir\.' lhl" closin·; 
linn: !()r such i'ulu r~ <.hn\1 be 9:3(.) :01.111. hh:-\-.' York tim•..:. 
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The mi; imu1n price lluctu <~l i un fuJ Lht. ht;"SCl USA Gnw.: th M ir i Intk>
r-·utLm.'!'. sl1<dl be 0. 10 lndcl( omls, which i~ $5.00 per contract. Contracls 
~ hall v.\t be rn;:ck C• ll anv 01hcr QTicc ba<:i<. . 

The E.>-.dlJ!Ilgc. bv Notice u_·, Member:; . mav wmuunce the impositi.:m of 
(bib !Jr ice Jitni ls for the MSCI USA Gruwth Mini In~_IO!>-. Fu ures. ao.; set J'mth 
in this -;ub-p<u"•!.!l'illJh. For purpose:": of thi~; sub:-para1;-raph the '·Front Tv1onth'' 
MSCI Gwwih Mini lndt:." Future \.vill be such Futur~s ·llls~~ llu .: ;-:.pinll iun. 

ill II' announced bv the ·-~,\c:h,1ngc, there wiJi be price limi t<:; 
~;o ~·n;_~,ponding tc decline <. or 10 .0'X· ?.0 oc:r. and Jo.oc;;, which arc 
calculaled o.l tl1c bcmn nin;'! o f c:ach c;ilcndar gw:<rtcr .. ba~.cd upon the 
avcrarrc Sc!llcrnenl Price (lf the Pear,~: 1 Front Month Future-<. duJin l! Lllc 
mont h pr ior to the bc!!inning of the <.JUm'll·r (' 'ASP"I. T lu; W.OO';l 
pm:c lirnit wil l be lOt,;· o f the ASP rouJ}ckd to the ncarec.t i nt0)'r<d 

__ ____ _ Jn lliplc ol-t t.:n_ inde:\ po_ints ( "FiT>~ Lin~i l \h~l ~ , .. ). _The 3 i% pricelirnit 
shall be three (J) times the Fnst Limit (''T hird Limil V alu::::' ' ). For e<.~ch 
tJ ading :-;ession. lhe ( ;;ily pti(· .. · l.imtts .:un\!~pund inu lo the Fi.cl . 
Second and Third Li rn ii Val ue< shall egucll the orevious )J_:_nding 
\!.:'-.S J()ll·s Sc tt lcrocm Price ks~; lh¢ rir')L Second and Third I im ii 

Y~ t ill~li .. Jre.:;Ret:tivch. the ' 'F irst DPL.'' ''Second DP_L" aw.l ' 'ThirJ 
;:)f'L"; 

P J If the hchan '='.c determine:-:. thJ.t the FrcHH Month l\-1SCJ 
JS:\ G rowih Mini lndeJ\ Puturc:s \Vou !d be lrndc: d, or ~: r. u lcl .. .l!~ 

ptl r. red, at :1 nriec- tho.t i~: belmv the Fi r~t DPL. trac.Jin ~ shall ce:tst in all 
l :'iSCI USA i-rrn.',-'th M ini Index 1-'utu re<.. f or n period tobe determined 
!J; the Exchange wi th notice pi'Ovided w market partic-ipants of the 
! i:ne. the mm~ke · shali l'<:'l•pen. The Sc-cc>nd DPL will a.pQIV lo such 
reopening. Nncwithstandin£ lll~ fe>r : goi n~, if the htst DPL has lot 

Leen !' ached bv or aft r 2 :30 p.m. C' \'.: Y ork. T ime. rhe Se-cond _)PL 
becomes th~ applica· le prier:: l imit for the remai nder o- the lntdirtg day. 

13) -f t he _ ron t t•wmh t-liSCI USA GrO\.vth Tv1 ini Inde:< 
_f't~~_t_n:s wuul_d bt' trad~tl. Dr V>..::J.tl,kl h : yt"lercd.J_tl__u_ Jl'il·..: that i ~ bdLw: 
tht. Second DPL. tradi n!: wi ll .::ea:,c- in ul! Jvj_0~J USA Growth t1J'ni 
}G..Jt: ·~~ hl tures fnr u pecivd !P be determin<;ci ih' rhe Exchanf!.e l·vitb. 
fl()! k e pn1viJ.ed to 1mulet narrici['Llnts fm the ti me tht:> n.J<ll-ket ~bal l 

reope.n. The Third DPL will <-tt1PI t' ~l, SlKh reopen inc! . 

(L!. ) No lrw . .k in <I ll'/ i>. ·i~)CI u:JA G l'OWi h Mini l ndt:_X fuLUn:~; 

111;1y :)• .. em al <1 price bck•w the T IJi n.l f)Pl 1'01' :1ny su..:h hI ll:'(;>, 
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---- ------

On <till' Bu:- in<?"s Dav ... vhe t1 ll >~tnem i twJ i ru~ ila!t occur.:; 1•n tht: I lew 
·~ o rk Stock Exc ham;c .• nc. ("NYSF' J ou r~u:tnt t \\ N't SE Rule f;fLB, n r ~m v 

9.tJ2er rc !c v <.~nl nndonal s ecutil i <:'~ (,;,ch•mgc. tntd ing in the r-,~~SCI USA Gnyvv th 
t·,;linL illde>. FL tturc ~~ sha l t be._ln ltt'J. Ol}_~_ .t!:<JJiQ.Lin th e. 12 rima1·v sccuririe;; 
~mu'h::b resume :.; afte i· an N'(SE Rule BOB tmJ ing halt Dr sirnii :Jr rule on 
~mt>~h e1 · rcl el<tnt natiunal ~cL·u r·i r i::: :-: e:·~L· hanu~. tradin g in the 1v!SCT US,o, 
Gmwth Mini Index Futures Cnntr,Lc: ls shalf resume and the next ap[)l i (.'ab l ~ 

m:i£.~ ll mit shal I .illli!lt..:. 

ill Pos; ion Limits 

In accordance wi th Ruk _j.:::o. Position Li mib . no pcrsonc~lwll OW.[l_IJl 

contro l posi rions in e '<. cess of 20.000 futures -equi vakm contracts net l o nJS_~ 

ne t short in anv s'n e.le comn ct month or all contract mon t 1s combi ned. _F or 
~..rr:Q.OlQSe of dete rmining a pc-r~. o · s position under thi:i tltk, the E;chan ~c

'.\·ill combin e all long 0 1 short_po s i t i o n ~ in MSCl US A lr:de \ Furu res, l'viSCl 
USA Value M in i Index Future.-; <1nd rvlSCl USA Growth M ini !11de '< Futures. 
Refe r Ln Rule -J.20 for requ i 1 c:ments cnncemi 11 g; the aQ.f': rtgat ion nf po ~ iti o n s 

and allr•wah le e xemptions fro m !he specif ied positio:l_L!m its . 

(( " l ' !' 0 > 0 f' r • d' 
---~ _ _Jt(Tffi.lil~@fi 0~•~.!!!1~------

The ia:' l th y ui" trading l'ur ~;.'<Lcll j•;l .SC! USA Gwwth Mini lmk i, 
Futun~~ shnl l be the tn in l Fridnv otl h:. . ..:-c•ntract moFib. 

J.C~i>i. Ca.sr_Setth;ment Procedures 

(a) Sett!el'"m~nt 

.!Vi:K:'_l USA Grn\I.'Th fvli ni iiltk~ 1--'u t.ul'es C·(J :! il at tlte k tm inat ir'> ll of 
tr<tJtng shall be ca<,!l st t!k.J a.\ ser f r,xth i :1 :; ub-se:nions (b l and (c) b~Jow . 

Tl1e f i na t sett lemcm va l uc fo r purpos.::s c•f tile cn ntr<Ki' s cash 
settl erneiH ~h a ll he the MSCI USA Gco vrh M ini lnJ.:; ; a ~; calcul ateu bv 1\~ S·:::· l 

T!1 Llndcd to tile nc<Jrt.::.s i 1/ 100 111 oi an inllo. noi; ,l Th is val liC ::. h::1 ll be bas...:d on 
' ' spec ial Olhc tl ing CJ ILOt ati(' ll T w Spu: i<d Gpc:r,in '.!: Ouotati ;)n sbal l b~ a spc ·i itl 
quo tatinn nf the Index h<tsed 011 Ih e open i rH!. rnice:. ol' the: compo11 ent ~tock i ,1 
ti;c inde:\ , determined nn rhe thi rd Fri dil'r nfth conr r; c1 rnomh. lf the I ndo'!~ i.<. 

r<o ! sclv::dulcd to b'' publi sht:d n1 rh · tltin.l f1·ida v oi H (: c ~n , l nl.d rnomh th12 

~;pc,; i n l Oncninl! ( uot:1t i1>11 shu l l. l~c de l'( illin ..;: cl on thL;· fi r~t c u rll r~ r da y fc, 
~-~h iL.i1 rhe lndcx is scheuu led t11 he p uh l i :- heu. lf the nrirm1rv markd f., ;r :'l 

C(lill )1Cik ll l ~ i ed in the i lllk'" do;..· ~ nut n pc 1, Oi l t he- doy <:. cherlu l ~d i'or 

tL~ ((:111 J illttl i OP cJ the s ,x~c i ~, l Opc !1 liW Q _g _o l<ill l.l i l, tli ~l i the pri t:C C•f' !.h a l ',[(1'; 1, 

~h u l l be dc ic rcn incd, rm lht pun~:.·~ ';, of crdcul:ni 1!2 til e S!Xdnl _Qp~'ll i ii~ 
Ouoi;H ior. basc·(l on the •::>p c:1 in:; pncc ol ih~t l .:;tc,d o n :. :,.; ilL;\\ day it:, pr it,t &v 
;nark c! 1~ op~:n fe r ! r<ldm~ . If ll c: ·.,npC i lUii ~ :~• r . .:f.. 111 1 K inde;;, dOGS rh)i lrwk: 
~~!.11.L.scll• ~- Llulcd fo1 dctl.rr. t i n ~· lh.'n ~;i li te S11•-''- 1 ul ;J I,cn in ~~ \) Ll (• :• ' H' ·, 
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i'·:hiie the prim<!rV marke fo!_ lf l:lt c.}•,Jd _l~pt.>ll f~.•f tt"<Ldi ng ti l~ j}Ji•,:r. Oi thclt 

slock sLaJ I h: dtterl1li11t.'d . f:x tile purpose>, r•f c:Jicu ltltin::: the ~;pe,c i ;.d 0~.r··.::ninp. 

Qt~ot<:<ti o l1 b ; ~sed C!i the la;;l. s~ ile ncice o f d1;1! .:;toe'< . 

Paym<:ni in thL.' fi nal <;clrkn1Cii! of i:Ul ;,'iSCJ u~;p. Grn~VUl iv1inl indc \ 
r-·u< urC'~ \.Vi II be rna de al tk Cb.tr1 n I! Service Provider':-; scu.lc;nc in t ime ll' 
~:k11ncd i11 it' rules lor ' 1\C il<•ngc l r<.'lll'>ac i.ions ·~m th·~ businc:ss d<1V i'ollowi nrL the 
tcm1ination }f trading bv cleal"in ~.: nKrnber:; w ·u open P' <;itions ~ ~ ~ the timt: o( 
lCJJT i,1Jiion or iradi n!2: of the MSCIJ!llk. Fu lurc-:s Con(T(!d. Tlh~ mnount of the 
final sctl kmcn! pav11 cnt to be nadc or nxciveci will be calculntcd bnscd 011 

tJW f 1:Jl <:ellkment V<tlue SCl fmth in SUb-r;!<Ll"a\.'n.JQ._lb) llS a m.JmHll va ·i;llion 
P<c" inCU!. 

J he_·{ISCT Growth lv-ini lll!l~Uttl!"0_are n<1t ~ronS\lrcd , e miQrsc:J . :;old . U!: 
prumoleJ t>v MSCI Iq~_J.'·MSCt.:L!Wi aliili<~SlL__j_SCL..!x an}'_lllhc'r pt~H.Y. 

jnvoJveu i . 1.lf relakJ ll\, ml.lkinp: or cprnQili.m.! unv Lndu<.>~. The ivl~~LUSA 

Growth ~-ii ni Ir ,Jex. Futures have nut_ been pas~ed qn by i"1SCL.. any i2f_iti.i!Jfili<tte :-; 
illi:!!lV other J!i:)Jt v if)i.Qlyed it} . or rdateJ to. mak ing or compi ling anv fn · exe:-: as to 
_t1~c i r_ ll:_g ati t_y or suitubilitv '-':i lh rc~pccl lo anv pers_on or ::ntilv. MSCI. i_l:i arTi(W: . ~ 

<:lOU any otl]er partv involved in. or ,·e lated Uh...!JlJJki ng l ~.L<;;.om gj. l in):' lhe i\:1SC1 USA 
(iE.!.!Yth Min i Index do not gu<u·alllec' the ori~in aii ty. accuracv and or Cllm ptetenes:-; 

2: t e [,,1SCI USA Gn..1yvth ImJe:.:. ll r · nv Jata ioc l ud~~-Jil~r~i n . N~l!her MSC!.:...l\lli'. 
'Jt .iLid-'fil i ~tte ~ not w•v othe r party_ involved in. or n~iated t(:, maki n~e or C\ lfi!!!ilin~ 

tb~ MSC l US1". G rowih lndc;. makes a11 v express ''" implied \VarranLics. anJ 
expr·.s:-. Jv_ ui~_l:Yl!l~~.aJl \Vhl'l'antie:.; l lf lllc i'Cha.ntability ::tm.J fitl1 <? S.S for a pati icujur 
purpo;;e 1.1r u~>e with resped w ihe Contral..' t, tl e 1-/ISCI USA Gnw .. th ~1 1 de:z m atr' 

dc.ta included there in. V_/ it!wul limitin ~_ "lll_V of the fore ugl!:!_g. in no e vent shall 
.MSCT. H.:1V of its affili··tes o1· anv \lLD_QJ..)(\rtv invc.!veQl!L..or reh:ited t.~L m<tking or 
~:.illl!J•il i n!!. the l 'lSCI USA Gro'·': th.J.ndex ha~'.£...illlY l iahi iitv.Jor_.fl.!l.\:: direct. :'p~c iaL 
oun itivc, inJ i;-ecL or con.-equential tbma,ges (i ncluding, lost pn,fit· :)~yen i.lJ1 <}\i 'ieJ 
c f til~ po,s i. il ify of c.uch damages. claims lo~ses or t>- Pt nses re latin~ LC vny futu re · 
SIL-_i!l2fu~l!:.... comracts _qr cctu:-;eu by any errors or delavs in calculat in l'. . ''i 
d i~~m i natinf! the !v!SCI USA Gt·>l\'.' ·.h [ndex. L reither r~J..SCL <:!D.Y of its affi!iute:-; Il l

~ nth :·r partv invol\'e(i in. or re i<Hed to, makinf! or cumnilin2 the MSC! USA. 
Gmv.:th lnd~.\ has anv nhl ! tullior~ Ill .ake the needs of !he issuers of ~he Contnl_ctc.. 

!h~. ()Wt)c i"S oi' the r~~rsci US.A • jn;wtll lv~in i Index Futu ·~;; Dr the Exc!mn!!.e in!\1 
co! :;idemtin n in determinin_g. compo:-im: or calcula ti ng hllV MZiCI Imk~2.:.J-Ieilher 
M:~cr. i t:. afFil iate~ IHli anv Olhcr l1<Lrtv involved in. or relateJ to. rna.!ili19 or 
r,:on_1_pdin~<. the ~/!SCI US1 Clmw!h lnde'< is re::>pnnsil}!e fnr or have p::~rt i c i r;oatc-d in 
~.!le !Je r~.nninar iu n u f Lhe tim til!~ oL_~·io: ~. fcl. () [' {IUantitie.·: of llle MSCl u~.!~Gr lWth 

r11 ini !ide': Futures to b~ i s:->lLt:d m in the cletc rmim,t inr~ o · c<~ku l a i_r1n of the 
•:u u ::~~i0n ; •; ·v hich the __ MSCt tl~~/ . Clrmvth f\'i ini tndc ;, :u i ctrc: ~. are idlt:em<~b!c for 
c~: .n. 
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