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REMARKS/SPECIAL INSTRUCTIONS: Z am enoloaiug a oopy of Chapter Two
(NMeabership Rule*") from the »o»t current vereion of the conz
Rule Book. Jtlao enoloaed are COMBZ Rules 2.32 (MAsseaBinent*, Duea,
Tees and Fines.N)i 2.60 ("Trading Privilege*11) i and 2.90
("Qualification to Trade Burotop 100 index contracts"), which
reflect the anendments to these rules following the Merger that
took place on August 3, 1994.

THiS MESSAGE IS INTENDED ONLY FOR THE USE OF THE INDIVIDUAL OR ENTITY TO WHOM FT IS
ADDRESSED AND MAY CONTAIN INFORMATION THAT IS PRIVILEGED. CONFIDENTIAL AND EXEMPT
FROM DISCLOSURE UNDER /1PPLJCABLE LAW. IF THE READER OF THIS MESSAGE IS NOT THE
INTENDED RECIRENT, YOU ARE HEREBY NOTIREDTHAT ANY DISSEMINAIION OR DISTRIBUTION OF
1X19 COMMUNICATION TO OTHER THAN THE INTENDED RECIPIENT IS STRICTLY PROHIBITED. IF
YOU HAVE RECEIVED THIS COMMUNICATION IN ERROR, PLEASE NOTIFY US IMMEDIATELY BY
COLLECT TELEPHONE AT (20$ 38»047ty048Q/Q562, AND RETURN THE ORIGINAL MESSAGE TO US
ATTHEABOVEADDRE8SV!ATHEU.8.POSTAlfSERVlCE THANK YOU.
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2.32 - Aaacsiioeiiift, Dues. Rm

(ft) ^Mgy^BiMi PttQ
the Boaid of Commodity Exchanfe, Inc. in accordance with the By-Laws.

(b) fi*M fiv juflnttitf * Tndfld hyUfifflUflft** • IB. addition to ths contract fbos
M

(i) focreihaUteasurdittgeoftRrc^
(cwcoiy-ftve cento (SCUS) per wund4urn) on wchfotuoscontttBtixidopdoa contract
iniRihased Of lOld to ibo penoiut icccnm
licensee (CTI 1), ThU turchargeshan apply to tnwiei executed by ̂ iodlvMu^^

, 1992tDflCOtlwle8CXccTitcdby«iyolherUccnaec
upon lleenie renewal 9«bwqueirt to DecMohtt 1, 1992.

(ii) thcw iluOL be *ftiuchfti8»of fifty cents ($0.50) (oocdolUr ($1.00) per
lOUBd-tncn) on each &CQBBB contncC t&d e^h opcion contncc bougbt or toltf by ft Hoooaoc f 01 dio
hoBiB aocoiiitt of the lioeniee^ oieflring ne^^
picaeot on the floor or aa account conttollcd by iugh<«lia member (CTI3X or foctliBiccount
ofanyothertypeofcuitamer(Cn4), pravi(^ttiatmHA»whiEgeBliBlli^
tmUdby t ilcewce who ii on* of no mow than two boim fide arapbj^ei of a member finn
liccming nypabefahipi fortfaeputpotc of executing tcadea far the account of lha member ferm
etflaVoritscnstomcn.

(o) ^^^ fftT ^^^hffnyft ftr ^y*M!lb TiyiiUfiflflflft • Hoos for excJianee for physicals
tnuaactkHtt «ttca«d on the Exdiui^
Bicfaaflf0 ill inch MMHi"t as Hiay be fiittd from rim° to dmc by the Board of Commodity
Exchange, he. in aocordttttc with the By-Laws. EFP ibea shall be one dollar and twenty-three
cento ($1*23) for a non-member and ieveniy-eigirtcentt($OJ8)to

(d) FM| fi|f TYan^faM af Open PotitJoru > Fee< foitxaiiifen of oprafutBTCA contracts
and the deaiiag thftteof ("traftifer &6«v)aJidoption(xmaact«shanbopaMtothe£xohBiigein
suchaiiKHmtsMmBybefixadfcomtinMtotimebytbe

C) ifatnnsteofaooiitrittiiooos*i^^
ox mandated by die Commtaion or by co«totd6r%nofoevillbccjiaiged,

(H) if a contract is ttannfaoced between accounts maintained by a floor

of ten cents ($0 ,1 (ft wl be charged Cor each tide of the, transfer.

(tti) ifacoaft^AUttaJisttecdfiomoneclcaiinjnicmD^
ai the request of iho dcMuii^ member, a fee of levtolaeiioejiti ($0.1 7) will be charged for each
aide of tto transfer.
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(iv) i
maintained by the customer at wro clearinjnfm^
chttgedfox each aide of thatoiiaiier.

(v) if * contract if tniufened between tfaatoiueacooau of a clearing
member and a cotton)* account of that dcuing member, a ii» of right caatt ($0.08) will be
chacged for *ach aide of the transfer.

By-Lawi and Ruba, a member or number flog shall* upon notice, pay to the Brehangy the
iPd in tht nmm*"1 roftcifiod in § "eh flottoft

(ii) AnieiiiberfizmihaUbeiviiKinalbleforpa^^
i ranter who huCQaferiedn^^ A UBiaber who
oooto meoobccihl
Uqpoied ipon neb mtnibcr firm.

2.60 Trading Privilege*

An Option Munher shall be uidvuizcd to trade thjefoUowiDgconttactsontlicExcJifli^e
and ouNYMEX ACCESS***, when and if lueb contcacte art Cradcd on NYMEX ACCESS1 ,̂:
gold option; iilvcr optioia; copper opdotu; pktinwn options; ahinrinum ftibuei; Borotop 100
Index Futures and options for a six ttMOlhpedod beginning oa the fbrn day of tra^

^•taituu of the date of doling. The ii$ht§ of Option Momben to trade new option pn»docts
which CQMBX Dlviaion Menibers wouWbeper^lttdto tradewiUbedateftninedoniOMeby
case bads.

2.90 Qialificatloft to Trade Bcrotop 100 index Contfacto.

(Paragraphs (a) and (b) icmain unchanged.)

(0)

privikgea on NYMBX ihall he eligible to trade B\m>lop 100 Pnturca mid fhzturw Options
ooatracti for hia own account,
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9SCTHXI At APPLICATIONS BOR M0KRSHIP AMD NBNBBRSKIP PRXVXUBB5

2.01 - HMbMhiP ind Menbftrahip priirileqee.

<a> MjatoerBhjp,, Heabatehip in the EKchange My' be held oily by an
individual meting OMMfequireMtite Mb forth in tale 2.03 ("Applications toe
MMtotCtthip").

(b) Meatoerahjp Friyileoee. A mentw of the fficchanga My either
exercioe the priviltgM oe wen Maferahip in nia individual otpteity or conC«r
tuch ptiviUgM gpon a corpocttion meoting the nquirvmnta Mt forth in Rul«
2.04 ("GoepoeiU Applic4tionm foe- ttabmhip Pcivilwg^") or a pirtrtttihip
Mating th« raquir«mnt9 l»t forth in Rule 2.05 ('Partnership ApciLicationa te
HMbeemip PriviLages'). A lintad partner el a partDerflhip oay notr however,
confer privilege* on auch pactnerohip and a ontoer My not confer Che
privilege* of hie jneflDarahip at any one tin* on nova than one partnership oc
oocporation or on botn a corporation and a partnecahip. («ule 2.01 Mooted
Od/07/84).

2.02 - Applications • General

(a) FbDn. B»ch application Cor netfberahip or maMberahip pcivilegea
shall bet

(1) typed on «uch forms 4* the Btchange My designate fcran tima
to tiMy

(2) aeoonpaniad by an agreement rtwraoy the individual, corpora-
tion or partnership applying agree* to abide by and be aitoject to the By-Liw»r
Rulee and Reaolutionej

(9) signed by the applicant, in the caae of an individual Apply*
ing for Menerahipf or by the conferring «ea**n, in the ease of e cocporation
or partiierahip applying lor awnberanip privilege*; and

(4) acoMpaniad by a check mde payable to the Buchange in auoh
amount as the aoatd any fix froa tin» to time, aa a non-refundable application
tee.

RESQU,rriQN

•10 Pee for, Applicationa for Menfporgnip and Hambtrehip Privileges,
Rirsuant to Rule 2.02 (a) 1 4) ("ApplioaUonS General Requirtaant* * forwj, the
application Cee for filing application for Mdnberahip and wooerehip
privilege! shall be $<50.

Rev. 27
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(&) Tim end Place of Submission. Applications for imMrship or
•OBberthip privilege* snail be submitted to the idniesians omitdse at least
forty (40) days prior to the meeting at which the application shall be
considered. (Rule 2.02 Mended 06/14/01)*

2*03 - Affflicstions tor Membership*

(a) Requirements, each application for Mmbarship shall contain
evidence that the applicant meats the following requiremeatac

(1) Minimum tee. The applicant is at least twenty-one (21)
years of age and is an Individual of good character art standing;

(2) acquisition og

(Jk) Iha applicant ha* the oapiui co purdhaaa a n*nt*cahip
on tha Dwiwnga j or

(B) TVMI ippl leant infeanda to acquin a oianbarthip by naani
o( a Sinartcing agcaamtnt *» wt forth in tola 2.30(d) ("Purchao* ot
Maiflbarahlpa - purehaaa purauant to FinaneinQ Agrmratnt"), in which

tha application <nu*t ba dceompaniad by aueh doounantB and
a« nay b» ctqaaabad by the Gxohinga or tha
oc

(C) the applicant intend* to acquit* a mtntotrtihip by means
oC a gift, in which event, the application, in Ada it ion to oei.ij
accompanied by auch doementa and Mtariali as nay be requested by tha
Brahange or the Adnieelons o»Mitteev nuet aleo be aceonpanied oy a
l«ttflr» signed by tht donoc indicating the temie ot the giftj including
any tax liabilitiea to tha applicant and u» righte of the donor in the
flatnberahip to be acquired r or

(0) 1h* applicant intend* to acquire hie men&erahip by
man» oC an A-3-C Aoreement with a mentor ficiflr in which event, (i) the
applicant maet be applying to oonCer hie iwitoecahip on the corporation
or ptcfcnerehip with tfhich tha A-&-C Agreement will be axecutedr (ii) the
applicant mutt oe an officer of the eocporation, a partner of tha
eartnerahlp, or an eipployee on tne payroll of such corporation or
partnerahipt and <iii) tht application, in addition to being acconpwii«d
by Auch dooumenta and materials ae My be reojueeted by tha exchange or
die Adniaaione Qomittee, moat aleo oe accompanied by a copy of such
&-&-C Agraanantf

(C) The applicant intends feo aoquire an option nencarehip
by mvana of A-&< Agreemenft *ith a nenoeri in which event, (i) tha
applicant duet be e bone fide enployte of the meiber and ouat have a
Minimum of ein *onthe floor experience i (ii) tht awnber exacating the
A»B< Agremtnt with the applicant ahall not currently oa a party to
another a-B-C agreement and thill not enter into an A-a-c Agreement of
hie original Baetoeeahipi and (iii) the application, in addition to being
accompanied oy euoh document! and mater lalft a* may t» rcquaetad by the
teehange or the Ariknieeiona Omit tee* mutt aleo be accompanied by a copy
oC euch ft-fr-C Agrmement.

2-2
. 27
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guarantee, axtcutad on tana pmorilbad by tto Exchange, by a qualified
guarantor uhioh «ill term at the aepUoant'a Pclnry Clearing Meatoer.

<4) Sponcora. The applicant it eponaored by two nmbera ot th»
I ¥itlgcohtnge. To evidence aoqplianoc with thia requirement, the applicant ataU

aubait autMtnta from hit aponaora en auoh tew aa tht Exchange may
preeoribe. If an applicant reeidee ouuida of thft Uniud 8Utwr lueh
applicant1! aponaaea nay ba raqylrad by tha Adliaiiona OMndttaa to ba
raaidanta o« tha Dnitad Stotwr and th« applieation «ay ba wqulrtd to ba
aoeoppaniad by two naoooMrtktiona aithar eeon Atvbars wto rtaida in tt» wra
country aa tha applicant oc tanks or. othar eomaceial inatituttona with whom
tha applicant hta had daalinga.

(b) Additicnal tntonnation. flw applicant ahall «ubnit aueh
intonation aa nay W rtquirad by tha Admiaaiona OoomittM with raapaot to
acplieant'a buainaaa affiliation, background/ axpttianca and incagrity.

<c) Apoaatanoa bvr toolioant and

(1} All applicant* for mobaffship who vtaida in tha Unitad
atataa ahaU ba raqairtd to appaar in paraon bafoct tht Mniaaiona Oaa«ittaa.
lailaaa tha applicant pcavioualy haa baan appeowd Cor nwfcarahip, in %Aueh
eaaa« appaaranea m»y ba waivad by tha Jdniaaiona Qoonittaa. If an Applicant
midaa outaida tha Unitad 8Ut«ar «uch applicant and/or tht
•ponaora flay ba raquirad to apptar tjafiora tha Mmiaaiow OonnittM.

(2) At tha Cfqutat of tha Jttniaaiana Ooaaittaa, any mobar tint
apcnaon an applicant lor mtdfatrahip ahall appaar in paraon before tht
tfniaaiona ODaaittta to rtipond to qua«tiona, fRult 2.03 IMandad 09/39/B9).

04 * Coroorata teali^tfona for Maabatahip frivilaoaa.

Bitch oorpocata application for «aotacahip privilagaa shall contain
avidtnoa that tha corporation aaata tto fioiloifing

(a) Qonfanrina Meefaere. Mtnbeeahip privilege! are being conferred
„. the corporation by attner one neobcf Mho holda two liaaberahlpa or two
mtabera* In either oaae, at loaat one naibar out be tithari

(1) tht aenior officer of tht corporation reaponeible for ita
ooffiDodity activities or

(2) a •eniot executive officer of tht corporation who ia
autnoriad by virtue off hie poaition to participate meaningfully in the
policy-waking dtoiaiona and operation* of the corporation.

If tht corporation is organized under tht laws of a country
othar than the United state* or ita aaveral atateer the member who metta the
recsuiticfttnte of Section 2.Q4UX1) <* W CCorporat« AppUcanta for Hartaaranip
Privilege! - conferring limber*11) met be an executive officer or HMaging
agent raiding in the united State* whaaa power* and authority are eatiafactocy
to the Board.

2-3
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(b) financial Paouirementy« The oorpontion or, if the corporation
corporation and ita patent, sabiafies the financial

Kicjuirs«snts tar mesber fin* sec fgrth in Chapter 7 of the Bules
fieguiremsnts11). to evidence compliance with this requirement, the corporation
shall submit ita most currant financial statement, certified by an independent
public accountant. If the corporation is a subsidiary, the corporation shall
also submit * financial etafcsmnt* certified by an indspsndenfc public

for it« pirant corporation.

(e) incorporation. The corporation i» duly incorporated and
existing! with full power «nd authority to carry on the business in which it is
engaged. Bach oorpontion shall submit a certified copy of its certificate of
incorporation and a written opinion of counssl for the corporation stating
that!

(1) ths applicant is a corporation duly and validly organized
and existing under ths laws of ths Jurisdiction whsre it is domiciled*

(2) ths applicant lias qualified as a foreign corporation all
jurisdictions where its business activities or ownership of property nuke such
qualification nsoeuary* and

(3) all Mourltiaa (including wi trout limitation, stock,
aubocdinatad dabt inatruMnta and ptrtiwahlp intvrwti) l«auad by tha
applicant aithar haw oaan ragiaterad und*t th» Seourifcie* act of 1S33, aa
amandidf and urtdar the llua 8ky law* of applicabU «Utaa» or art axaopt from
such ragUtrafeion (giving cm basis for such axaipption).

<d) flarvica of Pypoaa. prooaas can ba svrvod upon tha corporation
in tha state o£ Nsw York. If tha corporation ia ntithar incorporatad nor
qualifisd to do buainsss in tht SUbs of Haw York, it ahill auonit «ithir a
forn authorizing Mrvlc* of procaas upon tht Sscrabary of Stata of tha State of
flaw York or a duly amcutad Assignation of on agant tote ssrvios of proesav in
Nsw York on forms approviad by tha Ochangs*

The corporation or, if a subsidiary/ its psrentr is
owned and controlled̂  pscsons at least twenty-one (21) years of age and of
good character and standing. The corporation shall submit such information as
smy be requited by the Admissions Committee with rsspsct to ths business
affiliations, background, experience and integrity of the officers, directors
and controlling shareholders of the oorpontion and, if appropriate, .its
parent. (Rule 2.04 Adopted 09/07/84),

2,05 - Partnership Application* for Msttoershio Brivil

Gsoh psrtnMrvhip application for nsnfcarship privilagsa shall contain
that tha partnsrship nsots ths following rscjuiramntsr

(a) Maturs of Psrtnsrahip. Iha- partnsrsnip (whether gsnsral or
limited) has two or sors gsnsral psrtnars.

<b) Oangsrrino Manfasra. Msabarship privilagss are confsrred on ths
partnership by either one mtsbsr who holds two ssubsrships or two nsmbers. In
either cise, at least one member must be eithert

2-4
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(1) the partner responsible for the partnership's ocawdity
activities* or J

(2) a gsntral partner of the partnership who has substantial
investment in the partnership relative to otter general partners end who im in
• position to participate iffanbigfully In the policy-inking decisions and
operations of the partnership.

<c) financial Requirements, The partnership satisfies the financial
smiirmente for mentor lima ML corth in Chapter 7 of the iblM. Ito satisfy
this repjuirepjuirsnent, the partnsrship shall submit 1U most current financial
statement, certified by an independent public accountant.

. . foHnaticru the partnership is duly fanned and validly
-_ meat this requirSnant, ths partnerahip shall submit a copy of the
Partnership Ageeenenti certified as true and correct by a majority of its
general partners, a oertitled copy of any document filed with the State of New
torH, by which the partnership is authorised to conduct business in Nsw York,
and the written opinion of counsel for ths partnership stating that!

(1) the applicant is a partnership duly and validly organized
and existing under ths laws of the jurisdiction wtasre it is domiciled; and

(2) all securities issued by ths applicant either hava Men
registers* under ths Securities Act of 1933, as amended, and under the Blue 3cy
ISMS of applicable seats*, or are *x*m?t from such registration (giving the
basis for such s«emption).

In addition, if the partnership is a limited partnership, it shall submit a
oertlfi»d copy of its certificate of limited partnership.

(e) Principals. Die partnership is controlled by persons at Isast
twenty-^ns (21) years of age and of good character and standing. ihs
partnership shall subnit.ewah information as may be enquired by the Admissions
Goonitbes with rsspsct to ths business affiliations, background, experience and
integrity of all general a*d limited partners and, if any general partner is a
corporation or partnership, then such information with respect to the psrsora
controlling such corporation or partnership. (Rula 2.05 ftneaded 04/17/86).

2.06 - Admission to Hembsrship and Membership

M teoBBMnflaticfi of Ajdaissions Ooroittae. After an applicant has,
•11 doeumsnts rsojuireo ny cmsT cnaptsr "3t ("Menb«rahip* ̂  and such

Other materials as may be requt»ted by tn« Admissions GemnitteSf the Secretary
shall send notioe of such application to each member of ths AOoissions
Gosmitbee. Affcsr the Admissions OoKuitbev has mat Co consider ths applications,
it shall submit its rscomnendations to ths Board toe consideration at tno
Board's next regular meeting.

(b) caavfiistion of ethics Course. Gaeh nmmber-«lsct must complete an
ethics CQUCM prsscrioed fiy tM Board peior to admission to nmmbsrahip,
provided hcM«ver» that the Board of Qovtrnors may, in its sole discretion,
w«ive an applicant's participation in such ethics course*

2-5
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(o) totion fay tht Board. The Board shall review the Mhis&ions
»•• iraenandauon on an application for flaubenhip or , imbsrshjp

privilege! teocftpanied by B certification that tht individual applying for
mnberahip has competed the pwscribad ethics course and ahall take action on
*jch application a* soon aa practicable thereafter* If approved by an
atfixBBtive vote of two-third* of the Board members voting, but by not lees
than twelve aff ianative votes/ the applicant ahall be admitted aa a muter or
matin iia* The Secretary promptly shall inform all applicant* uf the
determination of the Board.

9

(d) Guarantee* at Condition of Granting Corporation Privileges. The
Board, in it* diecretion, ae a condition to granting corporation privTlegea,
AW require the ranter or osnbani upon whose mejnberehip fche application ie nude
•MNUte a vritten guaantae, in auoh Cotm aa may be required by the Board, o£
the obligatione of the ooepontlon arising out of or in connection with
tcanaactione upon the Bechange- The Board may also, in itm diecr«tionr require
guarantee for a oorpocation which hae praviou»ly been granted privileges
without the filing cf ouch guarantee and may releaae a namer guarantor from
such guarantee upon auch teroe and condition* a* it nay determine. Ihe
Board1 a judgmant in requiring auch a guarantee, or in the releaae thereof,
ahall not be mubject to challenge.

(e) Purchaae of Moraberahip. Every peraon elected to Boobership fhell
acquire a mMberanip in the namer pvovidad in ftile 2.30 (*Purchaae of
leMberah^pa19) within thirty (30) daya after hla election to raeBfeerihip unleae
the pereofl elected too nemberahip i« a resident of the State of Nw Jflork, in
which qaae it ahall be accoqpliahed within fifteen [15) daya after hie election
to oMifeerehip* Unleea othetwiae determined by the Board/ failure to meet the
requirement* of tnia Rule 2.06(d) CHAJBi4«ion to Nanbenhip and Manberahip
yrivilegea - Purchaae of Hanbenhip*) ahall autematically void any psreoh'a
elaction to mnaberehip. (Rale 2.06 Awnded

feile 2.07 - Denial of Hamberahio and Manfc»rante Privildcea

U) Motioe of Denial. Il the Baard determinei to reject an applica-
tion for iwabertnip or nenberahip privUege*̂  the Secretary of the Gxehange
ahall iasue and aerve on tho applicaatf either by peraonal aarvice or Jqy
certified nail within thirty (30) tfaya of tine Board 'a action, a written notice
of denial aetting forth the aota, practice* or conduct which were the baaia for
the Board1 a deciaion.

(b) neoueat for Beoomideration* An applicant may eeek reccneidera-
tion of the Board1 i dekemineiion by filing «rith the Off ioi of the Secretary a
written requeat for a hearing end an tnewor to Uie notice of denial which
mutes whether tte applicant ednit* or deftiee each allegation, end providea any
intonation regacding rehabilitatiort or oitigation which the applicant intenda
to proetnt at the heering. Thie raqueat for reconsideration and answer to the
notice Mt be filed with the Off lot of the Secretary within fifteen (15)
calendar day* of aervice of the notice of the Secretary of the Exchange.

(a) Hearing. If an applicant has filed a request for reconsideration
and an answer to the notice on a timely baaie, the matter shall be scheduled
fee hearing before a Board vmel. Discovery and a hearing shall be conducted
in the sans manner aa specified in Rile 8.38 ("OUoowry") and 6-39
("tearing"), after which the Panel shall iasue a decision vetting forth:

ftv- 29
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(1) the name of the «ppHcint for momb*r*h1p 'or membership
privileges;

(2) t statement of the reasons for the dentil of-membership Or
naribershlp privileges and a listing of the acts, practices or conduct of the
applicant which serve as the basis of the denial;

(3) the terns of the denial;

(4) the datt on which the Panel's decision was Issued and the data on
which the action becomes effective; and

(5) a statement Informing the applicant of the iv til ability of CFTC
review of the Exchange's decision pursuant to Sections-Be of the Commodity
Exchange Act and Part 9 of the CFTC's Regulations.

(d) Services and Publication of Deeii1oB\ The Secretary of the
Exchange shall provide written notice of the Wind Panel decision to the
applicant and to the CFTC In accordance with Rtt1e4Mf ('Notice to Commission of
Decision end Sanction1] end shall post notice of tha decision as required
pursuant to Rule fe47 ('Publication of Exchange Action*}.

(e) g*/ect«d Applicants. An applicant for membership or membership
privileges who Jits been rejected by the Board may not again apply for such
membership or membership privileges until one year after the date of such
rejection. (Ririe 2.07 Adopted 6/26/90),

\ S". "ĵ luloi 2.09 - 2.09 Reserved]

SECTION 6: LICENSING MEMBERSHIPS

2-10 - licensing pf Henberihloa Governed bv t Mi Section.

A membership may be licensed only In accordance with the provisions of
this Section B of the membership rules of the Exchange. (Rule 2.10 Adopted
I 1/01/92).

2.11 - Application for

(a) faffed Submissions. if «ny member desires to license his
membership, the proposed licensee shall submit the following to the Admissions
Committee:

(1) An application on such forms as the Exchange may prescribe,
containing evidence that the proposed licensee satisfies All the requirements
for membership set forth In Section A of this Chapter 2 ('Memoir ship- Ap plica-
tions for Membership and Membership Privileges"), other than those with respect
to purchase of a membership. The application shall be typewritten and signed by
the proposed licensee and shall be accompanied by a written statement by the
proposed licensor indicating Ms desire to license his seat to tha proposed
licensee.

2-7
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(2) A guarantee, on form prescribed, by tha Exchange. executed by a
qualified guarantor Mhtch will sarvi as tha proposed licensee's Prliary CT tiring
Member*

(3) A Ucenilng agreement between the proposed licensee and preposad
licensor, aettlne forth tha tarns and condition* of tha proposed licensing
arrangement, which shall Include tha followlrig provisions:

(I) if the Board fill* to ipprova the Hunting application,
the licensing agreement shall ba null and void;

(II) a description of tha events upon which tha licensing
agreement nay ba terminated, including as termination events tha failure of tho
PCM's guarantee to be effective, the suspension. expulsion, death, Insolvency or
incompetence of the licensee or licensor;

(III) during the flret six months of Us tern, the licensing
Agreement may only termini ti or expire after thirty (30) days" written notice
has been given to the Office of the Secretary that a termination event has
occurred end that the licensing agreement is to be terminated unless en earlier
terminaton date shall have been tutually agreed upan by the Hcemee end
licensor. Subsequent to tha initial six month term, the licensing agreement may
be terminated by either the licensor or licensee without causa after thirty (30)
days written notice has been given to the Office of the Secretary;

(1v) any aad ell changes In tha license shall be approved by
the Board prior to the effective dete of the change;

(v) any and all controversial arising between the licensor
end the licensee relating to the licensing agreement, or the termination, breach
or alleged breach thereof, shall be submitted to arbitration In accordance with
Chapter 9 of the Rules ("Arbitration1);

(vl) the licensed membership shall be subject to tha By-Laws.
Rules and Resolution! end the proposed licensee shall be bound by and comply
with the tor-Laws, Rules and -Resolutions and may be disciplined in accordance
therewith for failure to to comply;

(vli) dering the term of the licensing agreement the licensee
shall exercise all rights of membership with respect to the licensed membership.
except the right to vote on matters which are tha subject of ballot vote or
petition by the oeaerel membership, the right to be appointed to those Regular
Committees of the Exchange which are comprised solely of members of the
Exchange, and the right to transfer tne licensed membership end to receive the
proceeds from any sale of the membership;

during the tem of the Hcenelng agreement, the licensed
membership may be used by other members, member firms and the Exchange to
satisfy any and ell claims against the licensor, including claims of the
licensee's guarantor (unlett the guarantor and licensor have otherwise agreed),
and those claims against the licensee which have not been satisfied by the
licensee's gueranton end

the licensed menbership shall not be transferred by the
licensor during the terms of the licensing agreement.

2-8
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Ml(e)0)(1i1) ("Application for license - Required Submissions"), th»
Secretary shall post said notice upon the bulletin board or causa said notice to
be sent to all mentors and maiber ftrns.

(b) FfMna.flf ClaieM. Any Mmber or neeber f1m with a clain against
the licensee, which claie has arisen out of a transaction on the Exchange or the
guarantee of a transaction oa the Exchange, shall file such clain with the
Secretary within the ten (10) d̂ y posting period.

(c) PiMritpd Claim. All disputed clalas Involving the licensee shall
be resolved in accordance with Rule 2.45 ("Disputed Clales Against Metiers").

(d) Fund? on fogflU' During the pendency of the posting period, and
until any and all dales filed against the licensee are resolved, trie licensee's
prieary clearing unbar shall continue to hold such assets which the licensae
has on deposit to satisfy his tsininun financial requlranents as prescribed in
Rule 7.00 ("Minimum Financial Requirement for Licensees"). Thereafter these
funds, together with iueh other assets of the licensee that are on deposit with
the priMry clearing member, shall be disbursed 1s the order let forth m Rule
2.48 ('Disposition of Proceeds from Sale of Meebershlp") to satisfy claim* duly
filed with the Exchange. (Rule 2.15 Aewnded 07/31/91).

Put Its During NQ^CP Period.

During the 30-day notice period set forth 1n Rule 2.11(a]
('Application for License"), the licensor Mist either apply for reinstatement as
a member pursuant to Rule 2.17 ("Relnstatenent of Licensor") or arranoe to
transfer the «oebersh1p into the nane of a nenber. (Rule 2.16 Adopted
09/07/S4).

2,17 - ft^MtatMMiiit of Licensor.

(a) ReftiHred Submit* ion*. Any licensor desiring to be reinstated as e
mtber shall submit the following to the Admissions Coemlttee, prior to the end
of the 30-day notice period iet forth 1n Rule 2.11(2)(3)(H1) ("Application for
License"):

(1) an application for reinstatement on forms approved by the Board;
and

(2) a check rude payable to the Exchange in such amount as may be
fixed fron tine to time by the Board* as a non- refundable reinstatement fee.

ESOLUTION

.10 FM for Applications for Rtinitammnt of Licensor. Pursuant to Rule
2.17(a) (•Reinstatertent ; of Licenser - Required Submissions" ), the application
fee for filing applications for reinstatement of a licensor shall be SSOO,

.Rev. 31
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(b) RaeiipMBdafrlPB af MiM>•4afl<t Cnnm 1ttat. The Admissions Committee
thill meet, •§ soon is practicable eftara complete application for*
rtlnstatoment Is submitted to consider such application and thereafter shall
•ate Us recommendation to the bird, in enter to racoaiMnd that the Board
approve a* application for reinstatement, the Admuions Committee nust find
that the applicant for reinstatement sat 1 if Its all of tht requirements for
qualification as a mamber set forth In the By-Laws, ftulos and Resolutions.

(c) AetiM hv th^ Bn*rj. jh§ Board shall review tno Adnlislons
Cocwntee'f recomerfdatlon on an application for ralnstatemnt and shill take
actfon on such application as soon as practicable thereafter. If approved by an
aff Inactive vote of tM-thlrds of the Board members voting* but by not less than
twelve affirmative votes, the licensor shall be deemed reinstated to laembershlp.
The Secretory shall promptly infora the licensor of the determination of the
Board.

(d) iftaf
licensor has subni
acted upon said ai
Ml(a)(3)(1i1) I
termination of tl
responsible for *'
have rights of Men
application for re

tii of MMhftrihiD Pftndina Board Action. In th* avMit i
Itted an application for reinstatement and the Board has not
ppllcatlon within the 30-day notice period set forth in Rule
(•Application for License") t then, upon the effective
he licensing agreement, the licensor shall assume and be
11 of the obligations attendant to membership, but thall not
btnMp unless ind until the Board has approved the licensor's
Instattmont. (Rule 2.17 Adopted 09/07/84).

2.18 * 5il« af H«nfa>r<h1ft Qydgrad hv the

In. *&• /̂ l1 thtt th* !*«"»«• falls to conply with Rule 2.16
(•Licensor's Duties During Notice Period1) or the Board refuses to approve an
application For relnstetenent, then at the end of the 30-diy notice period set
forth 1n Rule 2.ll(a)(3)(i1i) ("Application for License") or after the Board's
failure to approve in application for reinstatement, as the case niy be, unless
otherwise ordered by the Idard. the licensor's membership shall be sold 1n
accordance with the provisions of Rule 3.47 ("Sale of Membership Rights Puriuant
to Board Order') and the preceods fro* such sale shall be distributed as if the
licensor was a failed amber* In accordance with tht provisions of Rule 2.48
(•Disposition of Proceeds from Sale of Membership9). (Rule Z.I8 Adopted
Ofl/07/84) .

[Rules 2, l9-2'.29 Reserved]
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SECTION Ct RIGHTS AND RESPONSIBILITIES DF NEHBERS AND MEMBER FIRMS

2.30 • Purchase of_

(a) Qualified Purchasers. Only Maters, persons mho have been elected
to membership punuint to Rule 2.Q2(b) ("Election to Membership - Action by tht
Board") or tht Exchange nay purchase Exchange rombtrahips.

(b) Namfaerihia Rids and Offly*. Bids to buy or offtn to Mil nw-
bershlps shell bt na* through the Office of tht Secretary, which skill handle
all correspondence pertaining thereto, The Socrotary shall keep a record of ill
such bids and offers.

(c) Purest* tor Account of Pros&fcctlvE Hsjfrr- An Applicant for
Membership nay arrange for a nenber to purchese a neabtrshtp for hiau The
perchaier of such membership shall Infom the Secretary that ha 1s purchasing
for the account of a prospective neater; the Secretary shall record the member-
ship AS an extra Membership.

(d) purchase Pif|»ftnn{ tiL F inane iho AnraMftnt. An applicant for a full
•embershlD nay purchase his original tttmbership pursuant to a financing
agreement provided that the financing agreement and any other ancillary
agreements executed 1n connection with the financing agreenent require that the
financed neaiborshlp nay only be purchased and/or transferred in conformity with
tha> Qy«Laws and Rules of the Exchange.

(*) Tran»far FM. The purchaser of a menborshlp shell pay to the
Exchange at or before the tine the sunbership 1s traniferred to h1« a non-
refundable transfer fee 1n such anount as may be fixed frois tine to tiee by the
Board. Hovever, If the transfer fee has already been paid with respect to a
membership acquired for the account of another, no additional transfer fee Is
payable when inch nenberihip 1s thereafter transferred to the name of the person
elected to stenbership. The purchaser stay require the party for whom the
membership has been purchased to rei«bur»t to hie the transfer fee. The Secre-
tary shall collect and keep a record of all transfer fee ptyoents,

(f) Pivment af Purchase Price. The purchaser of a Menbershlp shall,
within five busineu days after the acceptance of his bid, deliver to the
Secretary payisent of the purchase price of such iwibershlp by either:

(1) Certified, cashier's or bank teller's check payable to the
order of the Exchange drawn on any ban* having an office in New York CUy; or

(2) Federal funds wire transfer.

(9) n«Hv«rv of Eiymunt te Seiu». The Secretary shall deposit such
paynent In a bank account and shall, within five business days after the
transfer of «ich membership pursuant to Rule 2,31 ("Transfers of Henbershlp*),
or within five business days after his receipt of the purchase price, whichever
1s later, deliver to the seller of the membership the purchase price thereof fay
either hand delivery or registered mail, return receipt requested.

2-13
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(h) Purchase bv Exchange. The Exchange, upon authorization by
the Bo«rdv may purdiaee outstanding uenbershfps at such prices, vpon such terms
and condition* and with such funds ti the Board nay prescribe. Memberships so
purchased Bay b< retired or Bay be held for future sale as determined by the
Board.

RESOLUTION

.10 ywisfer Pee. Pursuant to Rule 2.30(d) ("Purchase of Memberships -
Transfer Fee")• the transfer fee payable by the purchaser of • membership shall
be $1,000. (Rule 2.30 Anended 09/28/89),

2*31 • Tram fart ftf

(aj UiiltaHoni on Jrapefap. A namber uy only transfer his nenwship
tP another Mober er to a person elected to nevbership.

(b) TrMfer Pirnĉ ra. No membership nay be transferred unless and
until all of the following requirements hive been satisfied:

(1) A notice of Intention to transfer, signed by the trans-
feror imuber, his legal representative or, in the case of a deceased amber, hie
executor or adninfstretor. shall have been posted upon the bulletin board for
ten days or shall have been sent to all nanbers and awnber firms. Such notice
•ay be withdrawn only with the consent of the Admissions Coanitte*. At the
conclusion of such ten-day posting period or ten days after all unbars and
•unbar fins* have been sent svch notice* all of the rights and privileges but
not the obligations of the transferor aenber shall cease.

(2) The transferor nanber shall have filed with the Secretary,
no later than the ninth day after the posting of the notice of Intention to
transfer his neatershlp, a written itatanent that all futures contracts and op-
tions entered Into by bin on the Exchange have been fulfilled, settled or
transferred to another ember or Menber fin and that no further futures con-
tracts or options have been or will be Bade by hin an the floor of the Exchange.

(3) All cities against the transferor nemoer presented by
other ncBbers or nenber firm during the ten-day posting period shall have been
settled.

(4) All dues owing through the last day of the February
IsnedUtely following the proposed dete of transfer, all issessoents levied upon
the nenbershlp sought to be transferred and all fees, fines, rentals and other
indebtedness owing to the Exchange by the transferor member shall have been
paid.

2-14
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(5) The transferor member shall have disposed of or resolved
ill charges againit him pending before the Board or any Regular or £pec1*i
Committee or my Investigations then In progress Involving him.

(C) ExcttBtlQftt to Trinsf+r Prpeedurft SiCtlons (b)(l) and (b)(2) under
Rule 2.31 {"Transfer* of Hembershlp - Tranifer Procedure") shall not apply to
transfers to a person elected to Membership by a member who will remain i member
after such transfer.

(d) In the event that a member whose membership was financed by means
of an ABC Agreement elects not to retain the membership* the membership shall be
transferred to a conferring member or member-elect of the Mm, or In the case
of an option membership financed by an individual member, the membership shall
be transferred to such member, If the transferor or member has not designated
the Individual to whom the membership is to be transferred, the membership shall
be transferred to the senior conferring member of the firm, or 1n the case of &n
option membership financed by a member, to the member who financed the purchase
of the membership until such time as the firm or member designates a successor
to the membership. (Rule 2.31 Amended 10/03/88).

2.32 - ftfyfryameHts. Puftf1 Fftap and

(a) Dues. Annual dues as determined in accordance with the By-laws
shall be paid on every membership. Such dues shall be due and payable on the
first day of April unless, at the recommendation of the Board, the members
approve an Installment plan for payment of such dues at their annual meeting*
Dues fixed et the annual meeting of members may not be changed except 1n accor-
dance with a Board recommendation which Is approved by the members at a special
meeting called for such purpose.

(b) Assflgimentft and fees. The Board may levy ass«s*fflttnts and fees on
members and member firms in such amounts as the Board from time to time finds
necessary or desirable, which shall be due and payable at such tines at the
Board my specify. Such assessments and fees shall Include, but shall not be
Halted to:

(1) Fft«t for Futures Contracts and Qotlqps Bought and Soltj|.
Fees for the purchase or sale of any futures or options contract ("contract
fees1) shall be. paid by the cUarlng member clearing the contract. Payment to
the Exchange, In such amount as may be flx»d from time to tine by the Board,
shall IM due from the clearing member on or before the 15th day of the calendar
month imncdlattly following the month in which the transaction was executed.

RESOLUTIONS

.10 Contract FBM. Contract fees shall be charged 1n the following
amounts:

Eff active January 3V 1994, Exchange fees on each contract traded
shall be as follows:

2-15
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or otion contract* on

FM SCHEDULE

gaoh Siflo Round Turn

trading future* $ .245 $ .49

MHiBlftfl AMD MEMBER MftMfi .37 ,74
trading future* or option contracts
off-floor for par»orwl/hou««
accounts

trading option .249 .49
aentract* on t^o for his
awn account

- OPTION MBMMRS AND MEMBER PIMffi .37 .74
trading option contracts off-floor
for personal/house aoeounts

- OPTTOM MEMBER trading futures 1.27 2.54
en/off floor for own account
or option aenber fin account

trading futures or .37 .74
option contract* on flogr
for his flwn

- LICENSEE ffUBCHApCE on OSOh .90 1.00
contract traded for account*
of others

trading future* or .495 .99
option contracts from off-floor

PASS out for tha account of any .05 ,10
full nenbsr or lic«n««a trading
futures or option contract* on tha
floor, or tha account of any option
nembsr trading options contracts
on tha floor

*Surchargft F«6 shall be waived if licensee is one of no more of two
bona fide employees of a nenber fin.
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Raeh flifl* Round Turn

trading futuraa or 1.27 .54
option contract*

KKfifflNfflE TOtt PHVflXCAIiS

for tho account oC a .82 N/A
a«»b«r or A«mb«r firm

- Posted for th« account of a 1.27 M/A
non-itabar or non-nmbar firm

Batwaan aooount* »*intainad by N/A .28
a n«nbar or aambar Cirtn at tha
•anbara' raquaat

Batvaan account! naintainad by N/A *42
a raibar or aambar f 1m at tha
carrying olaarlng Mabara' raquast

aceounta naintaina4 by a N/A 1*32
non-natabar or nan-im&ar t ink

Batvaan account • maintainail by a N/A .24
olaaritig nanbar ana a cuatonar
account

- DELZVERY NOTICES par contract It00

FUTURES POSITION
HX0ULTZNG FROM
EXEBCIgZ/ASSIGNMENTS par contract .04

Notaat l. Tha faa» notad abova Include Conax Claariixi Aaaociation,
Inc. ("CCAW) faea whara'applicabla.

2. Faa» on Eurotop 100 futuraa and option contracts tradad
bava baan auapandftd until April 3d 19*4.

2*17
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(2) EMS Payable to Commodities ExchMyq (frn{frL jgg. All
rental and other fees owed to the Gommotfltloi ̂ Exchingi Cantar, Inc. by any
member or member firm shell be paid directly to CEC.

(O Elm-
(1) When fined by any Regular or Special Committee or by the

*oard under the.By-Laws and Rules, a wenber or number fin shall, upon notice,
pay to tht Exchange the amount designated within the tin* tnd in the manner
spec if ltd in such notlci.

(11) A member firm shall ba responsible for payment of any
fines Imposed upon i ntnbtr who has conferred membership privileges on such
member ffna. A member Mho confers membership privileges on i ntnbtr fine shall
be responsible for payment of fines Imposed upon such lumber firn.

(d) Fillurft to Piv Pyfs- FM«- AsMMinents ayd Fines

(1) Duet. fa€* and AiMiti»n.u» if tny annual dues or any
assessment, fee, rental or other amount due to the Exchange from any member or
member firm shall not be paid when due, the Secretary shall send notice of such
deficiency to the member or member firm by certified mall or hand delivery
during business hours to the office address or to the Comoditlts Exchange
Center, Inc. mailbox of the member or nember firm. If such dues, assessments,
fees, rentals or other amounts renaln unpaid for fifteen (15) days afttr such
notice 1s sent to the member or member firm, a penalty of twenty-five percent
(25X) of the amount due shall automatically be assessed against, and be payable
by such member or membtr firm ind a complaint shall be Issued by the Secretary
Milch thereafter shall be referred to the Supervisory Committee.

At the time of issuance of the complaint, the member or member
firm shall be given not less then ten (10) business days notice of the scheduled
date of a meeting of the Supervisory Committee at which the member or menber
firm may avail itself of the opportunity for a hearing on the allegations set
forth In the complaint. The member or member firm must then submit a written
request for hearing within five (5) business days after service of the com-
plaint. The failure to submit a request for hearing will operate as • wtfver of
a hearing md an admission of the charges in the complaint, except whert the
Supervisory Comlttee finds good caust why a heaHng should not be waived.

(2) EiDJU* If * medber or nenber firm defaults 1n the payment
of my fine on the date due, which for purposes of this Rule shall be forty-five
days after the action Imposing the fine becomes final, such member or member
firm shell be suspended automaticelly without further action of the Exchange,
and shall remain suspended until such fine is oald 1n full and the nenbtr or
ember firm is reinstated as provided in Rule 8.18.

if such member or member firm is suspended as provided in this Rule
and continues 1n default of the payment of any fine for • period of thirty (30)
days, the membership of such member or by which such member firm is conferred
privileges shall be sold by the Exchange and the proceeds for such salt paid and
applied as provided In Rule z.48. (Rule 2*32 Amended 01/03/94).
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2.33 - Mambar Firms Status

SAB- 202»***

(a) Eflrnorstiaifl. A member firm that Is a corporation shall report to
the Secretary, 1n writing, any change M) of Us executive officers and membars
of Us Board of Directors and (11) In the ownership of ten (10) percent or more
Of Us stock,

(b) Partnerships. A member firm that Is a partnership shall report to
the Secretary, In writing. (1) any change In the general, limited or othar
partners of the partnership, {11} any change 1n tha amount of capital furnished
by any partner or subordinated lender of the partnership, and (111) tha
termination or dissolution of the partnership.

<c) nitpa-Daaaitfta. *f tha nenber firm has prior knowledge of any of
the above changes , It shall file the rapnrt with tho Saeratakj bvfora the
proposed change 11 Implemented, but in no event shall the Secretary be notified
twenty (20) dsjs after the change has bean made,

(d) Effipttva Da^a. Nona of the foregoing changes shall be deemed
effective by the Exchange until such time as the Membership Committee ha*
reviewed the report and notified the member firm of Its approval. (Rule Z.33
Amended 01/28/92)

2.34 -

(a) r.lalmi *fl|lnit Hamhars. A ihfanlwr or member firm having a claim
against another member arising out of a transaction or the guarantee of a
transaction taking place on the Exchange , shall have a lien upon the membership
of the obligated member {and the proceeds thereof), or If the obligated member
is a licensee« upon all cash, property, credit, balances and other assets in any
account maintained by the licensee at the licensee's primary clearing member for
tha amount of such Indebtedness.

(b) Cla<a)i Attest Haabar Firns. A member or member firn having *
claim agafnst a member firm arising out of a transaction taking place on thi
Exchange or the guaranty of a transaction shall have a lien upon tha membership
(and the proceeds thereof) of the member conferring privileges upon the
obligated member firm for the amount of such indebtedness.

(c) Hani In favnr of fjfpfjiMe and Clearing Association. The
Exchange and the Clearing Association each shall have a nan upon ine membership
(and the proceeds thereof) of any member Indebted to them, or upon the
membership of the conferring member where i member firm 1s indebted to them, for
the amount of such Indebtedness. The Exchange also shill have a lien upon all
cash, property, cradit balance* and other assets 1n any account maintained by a
licensee at the licensee's primary clearing member for the amount of tha
indebtedness^

Jd) Liens in Favor of Mamhgr^ip Hfttncors. An Individual or firm
which has financed the purchase of i aiembershlp in accordance with the By-Laws
and Rules of the exchange shall have a Hen upon the financed mtmbersMp (and
the proceeds thereof) for the amount of the Indebtedness of the obUgttoo
member.
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SECTION D: SUSPENSION AND TERrJIHATIOR OF MEMBERSHIPS AND MEMBERSHIP PRIVILEGES

2,40 - Tarfirin̂ tioj of Hubert ̂ D Prlvll Ma $.

a) J^finJtlonofL Associated Cgrporitlon. For purposes of this Rule,
"associated corporation' shall mean * corporation which 4s i subsidiary, parant
or affiliate of another corporation hiving meifeersMp privileges*

b) Jtan-fttMciatid Cnrpflritiftn*. The membership privileges of a cor-
poration which 1s not in associated corporation shall automatically terminate
(1) Immediately upon the corporation'! failure ta h«v« *t it ait one conferring
nwAbvi i or (t) ninety (90) days afttr the corporation falls to Met any other
requirement of Rule 2,Q4(a) ('Corporate Applications for HwnlMrshlp Privileges -
Cunferring Members11); or (3) upon its voluntary withdrawal.

c) A**y ̂ atfl4 fioroora 1 1 om . The nwittbershlp privileges of an associated
corporation shall terminate In the sane nanner as the neabershlp privileges of a
non-associated corporation, unless:

(1) there is on file with the Secretary an agreement on forms
approved by the Exchange and executed In accordance with Exchange requirements
providing that the persons executing' such agreement will be jointly and sev-
erally responsible for the conpllaftce by the associated corporation with all of
the By-Lews, Rules and Resolutions and with all directives, orders or require-
ments of the Board or of any Regular or Special Comn1ttee« and

(2) within ninety (90) days after the corporation first failed
to have at least one conferring motor, the corporation fulfills the require-
ments of Rule 2.04(a) ("Corporate Applications for Membership Privileges -
Conferring Member*") .

(d) Partnarfhips. The membership privileges of a partnership shall
automatically terminate (1) Imedlately upon the partnership's failure to have
at least one conferring member; or (2) ninety (90) days after the partnership
falls to meet any other requirement of Rule 2. OS (a) ('Partnership Applications
for Membership Privileges - Conferring Members"); or (3) upon Us voluntary
withdrawal.

(e) Annftifncfaartt qf Tarni nation. The Secretary, upon recvlpt of notice
or advice that a firm's partnership or corporate privileges have been ter-
minated, promptly shall post notice thereof on the bulletin board or send notice
thereof to all members and member firms, which notice shall be effective
Immediately upon such posting cr sending.
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2*41 - Small ad and Suspended

(a) Annquncement flf Expulsion nr flujM^ifln. Upon receiving notice of
the expulsion or suspension of my member or member firm, the Secretary shall
post * notice thereof on the bulletin board or tend notice thereof to all
•timbers ind member firms.

(b) Due? end AissjggMn1;t. Annual due* and assessments shell accrue and
be payable upon the membership or memberships owed by a suspended Member.

(c) îjatatgMfflt. A suspended oMunber or member firm may be reinstated
1n his or us right* of membership by the Board by the affirmative vote of two-
thirds of the Board members present and voting, but In no event by less than
twelve afflrtMtlve votes. (Rult 2.41 Adopted 09/07/84),

2i42 *

(a) Announcement of Bajth. upon receiving notice of the death of a
number, the Secretary shall post a not fee thereof on the bulletin board or send
notice thereof to all members and member firms.

(b) cifletiy of Future* Contracts, in th* event the deceased member was
either the sole seller or buyer of futures contracts or options, or was the only
member conferring privileges on a firm which was the sole seller or buyer of
futures contracts or options, those futures contracts and options shall be
closed on the open market by the other party thereto within six trading hours
after the announcement of the death of tne deceased member. The party closing
such futures contract* or options shall promptly notify the estate or firm or
the deceased member of the time and price at which such futures contracts or
options were cloiad, and such prices shall be the basis of settlenent between
the parties thereto.

(C) plnslno No\ Required If Futures Cnntpaeti or potions ASJI^^IBJ.
Section (b) of this Rule shall noi apply, if prior to tne closing of a deceased
member's futures contracts or options, a member notifies the Secretary that he
will assume those futures contracts or options.

(d) Closing of futures Contract* at* pn^joni Not HfflUlred bv ClaaHnq
Section (bj of this Rule shall not require a clearing member to close

out the futures contracts or options of a deceased member or of the firm for
which the deceased member was the sole conferring member when such futures con*
tracts or options are carried for the deceased member or for his firm. (Rule
2.42 Adopted 09/07/M),
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2.43 - Failed Members.

(a) Members QiMfld F**tftd Un<"* Notification.

<I) MatiHqfllftn of Secretary. Any member or member firm that
(1) files a voluntary petition in bankruptcy or 1s adjudicated a bankrupt; (11)
falls for ten days to fulfill a final award in arbitration; (111) fails to ful-
fill or adjust all of his futures contracts *nd options in accordance with the
By-Laws, Rules and Resolutions; (iv) is unable to pay his debts as they fall due
In the ordinary course of business; or (v) 1s unable to neet his obligations to
other nenbars or menber firms, shall immediately give written notice of that
fact to the Secretary, The Secretary shall immediately post said notice upon
the bulletin board for a period of not less than five days. Said nember or
member firm thereafter shall be deemed a failed nenber or member fire.

(2) ^ubrtiiiion tp Supervisory CQimfiittej. A member or number
flrn which has given notice to the Secretary pursuant to Section (a)(l) of this
Rule shall, within ten (10) days after subnotion of said notiu, submit to the
Supervisory Comltiee a detailed statement of Ms affairs. The Committee shall
examine the statenent and nay, In Its discretion, procure the assistance of an
accountant and charge the expenses thereof to said renter or timber flrn. If
the member or Member flrn falls to timely submit such statenent, the Supervisory
Committee shall report this to the Board. The Board may, by a two-thirds vote
of those Board timers present, but 1n no event by less than twelve affirmative
votes, declare such member or nember firm disqualified for reinstatement to
membership, notwithstanding that settlement with creditors may have been made.

(b) Me^bpf^, Deemed failed bv Supervisory Ca^mi^tee. If i member or
member firm has not given notice to the Secretary pursuant to Section (*)(!) of
this Rule, a del* alleging that such nenber or member firm is unable to meet
his or Its obligations to other members or menber firms may be filed by another
•ember or nember flm with the Secretary. A copy of such claim shall be de-
livered to the Supervisory Comnlttee. which shall promptly investigate the mat-
ter. If, in its opinion, the member's or nenber firm's failure and inability to
Met the obligations stated In the claim is proven, the Supervisory Cotnnlttee
shall deem the menber or nember firm against whom thi claim is filed a Failed
nenber or nenber firm and shall at once direct the Secretary to post * notice of
such failure upon the bulletin board for a period of not less than five business
days.

(C) Effects of 9«tno a Failed Heater.

(1) Elfltigp flf Cgflfrryeta of failed Memftcrs an,d Member firms.
The posting and announcement of notice of a failed member or Member firm pur-
suant to either Section (a) or (b) of this Rule shall be considered due and
sufficient notice of such failure to all members and nember firms, and any
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futures contract or option entered into with the failed member or member firm
shall be clostd 1n the open market by tha other party thireto not later than six
trading hours after notice that such member or member firm has been deemed
failed Is posted on the bulletin board. The party closing such futures contract
or option shell promptly notify the failed member or member firm of the tint and
price at which the future/I contrint or option was cloud and such price shall be
the b**ls of settlement between the pirt1e» thereto.

(2) Failure af Mombfly* rjm. In the event a member firm is
deemed failed pursuant to Section (a) or (b) of this Rule* the following addi-
tional rules shall apply:

(1) where a partnership enjoying membership privileges
fails, or if any member through whom inch partneiahip's privileges were con-
ferred fails, the privileges of such partnership shall be automatically revoked,
any member through whom the partnership's privileges were conferred shall ba
automatically suspended from membership and all of the remaining general
partners who are members may be suspended from membership by the Boird; and

(11) where a corporation enjoying membership privileges
fells or if any member through whom the corporation's privileges were conferred
fells, the privilege) of sur.h eorpowtian ihfcll be automatically revoked, any
member through whom the corporation privileges were conferred shall be automa-
tically suspended from membership and all of the remaining officers or directors
Of such corporation who are menbers may be suspended by the Board.

(d) Riohts of Filled ̂ Mhars. upon the posting of notice of failure of
a member or member firm, said wembtror member firm shall forfeit all rights and
privileges of membership, except the right to arbitration of claims resulting
from business transactions with members and member firms entered Into before
such posting.

(e) B«*n|tatf merit of Palled Hemtofa. Any member or member firm deemed
failed pursuant to Section (a) or (b) of this Rule may, Within one year from the
date of posting of notice of his fa Hurt, apply for reinstatement by submitting
an application to the Supervisory Committee on such forms as the Exchange may
prescribe, showing that claims by creditors against such member or member firm
have been settled. The Coemlttte shall, wtthin one week from the receipt of the
application, submit 1t to the Board, together with its opinion thereon, stating
whether, in its Judgment, the applicant had conducted his or its business in a
reckless or unbusinesslike manner. The Board may. at Its first regular meeting
after the report of the Committee Is received, or as soon as practicable
thereafter, by a vote of two-thirds of those Board members present, but in no
event by less than twelve affirmative votes, reinstate such member or member
firm to all the rights and privileges of membership. (Rule 2.43 Adopted
09/07/04).
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2.44 - Claims Against ant} Monav (We<j to

(•) Filing RapdrtswUft Secretary.

(1) ttpnort* of Claim, Any member or member flra with i
against mother member or member firm, which clain has arisen out of a
transaction on the Exchange or the guarantee of a transaction on the Exchange
shall file such claim with the Secretary within ten (10) days after the posting
of a notice of intention to transfer i membership or thirty (30) days after tne
posting of * notice of expulsion, failure or death, If such claims an not so
Filed, all rights under such eUivs to participate in the proceed* of tho sele
of such member or member firm's mmborehip shall be forfeited.

(2) Reports of Hm>«v owed. Any member or member firm owing
any funds to another member or member firm shall report the saw at once to the
Secretary.

(b) $frvie» of Claim. The Secretary shall, 1n the case of a deceased
member, as soon a* practicable after the expiration of the thirty-day period for
filing claims and within three <3) business dayi in the case of any other claim.
serve upon such nenber, such amber's guarantor, such member firm, or ugfiiLJUch.
deceased Member's executor or admlnUiratot-and guarantor, a copy of all the
claims filed with the Secretary in accordance With the requirements of this Rule
and a copy of this Section D ("Suspension and Termination of Memberships and
Membership Privileges*) of Chapter 2 of the Rules. (Rule 2.44 Adopted
03/21/88).

2.45 - Disputed Claiiis Aoainst Members.

(a) Obtectjpns m^d Kith Secretary. Notice of objections to any
clalns filed pursuant to Rule 2.44(a)(l) ('Claims Against and Money Owed to Ex-
pelled, Failed and Deceased Menbers - Filing Reports with Secretary") shall be
filed fn writing with the Secretary specifying the grounds of objection at the
following tiiees:

(1) m the case of a disputed claim against a deceased immbar,
within thirty (30) business days after the service of such claim; and

(2) in the case of a disputed claim agilnst any other neiber
or nenber ftm, within three business days after the service of such claim
pursuant to Rule 2.44(b) ('Claim Against end Money Owed to Members - Service of
Claims").

(b) Arbitration of Disoutfd Claims. The Secretary shall, within three
business days after receipt of a notice of objection fllad pursuant to Section
(a) of this Rule, deliver such notice, together with a copy of the disputed
claim* to the Arbitration Committee. The natter shall than be subject to
arbitration 1n accordance with Chapter 9 of the Rules ("Arbitration"), (Rule
2.45 Amended 03/21/88).
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2*46 • Disposition of Membership Rfo^t& ftftjfrf Petffniiwttfln: jf

(e) Notice of flwafds aftd Man-Disputed Claims. Thi Secretary shall
'• '"" -" "to thedeliver to a member or mentor firm, or to tht executor or administrator of a

deceased member, and to such member's guarantor, a list of all claim filed with
tht Secretary to which no objection has boon nado, and a list of the decisions
of tht arbitrators on those claims which havo boon disputed, at tht following
tines:

(1) In tht CAM of claims to which no objectlon-haa-been made.
within thrat bustnoia days after thg time aTTowed for filing objections to such
data* under Rule 2.4S(a) ("Disputed Clams Against Members - Objections Filed
with Secretary");

(2) In the case of claims which have been the subject of an
arbitration award, within three business days after such award has been filed.

(b) prijir to rSaTl Mpnbir's Hembpr^hJp. Once a wwnbir or Mtnber firm
receives notice of ail non-disputed claims and arbitration awards against him,
the Board shall declare the Membership of the member or the membership of the
conferring member or members of the member firm at an end and order the sale of
such memborshlp(s); provided that in the case of a member or member firm deemed
failed upon notification pursuant to Rule 2.43(a) ("Failed Members - Members
Deemed filled Upon Notification11), the Board shall not be required to order the
sale of *uch membership or memberships.

(c) Drdir tg Stll QicaaKB^ Memjw'j MpmhenMn. If the executor or
administrator of a deceased member's estate falls to pay all arbitration awards
and undisputed claim within twenty (30) days after the delivery to him of the
11st thereof, the Board shall order the lumber ship or memberships of such de-
ceased member to be sold. (Rule 2.46 Amended 03/21/88).

Uhm the sale of the rights of membership of any member Is ordered by
the Board, the membership shell be deemd to be offered and shall be sold in
accordance with Rule 2.30(b) "Purchase of Memberships - Membership Bids and
Offers"). Any member may purchase a membership sold pursuant to this Rule and
shall subsequently have the right to sell such membership to any other member or
menber-elect. (Rule 2.47 Amended 03/21/88).

<a) Ao»[jpatfon gf Procefjh. In the event a mtnbershtp is sold,
voluntarily or pursuant to an order of the Board, the proceeds from that sale
shall be applied as follows:

(1) first, to the satisfaction of any debts owed to the
Exchange for annual dues, assessments, fines, or other charges;
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(2) second, pro rata to the payment of such member's Primary
during Member and secondary clearing mentors, If any, of all claims filed
pursuant to Rule 2*44 ("Claims Against and Money Owed to Members") for losses
arising from the clearance of traces executed by the guaranteed member.

(3) third, pro rate satisfaction of all claims filed with the
Secretary pursuant to Rule 2.44(a)(l) {"Claim Against and Money owed to Members
- Filing Reports with Secretary - Reports of Claims") to which no objection has
been made and to all arbitration awards which have been made pursuant to Rule
2.45(b) ("Disputed Claims Against Members - Arbitration of Disputed Claims11);

(4) fourth, to the payment of any claim that may be due to the
Clearing Association} and

(5) fifth, where the purchase of the membership has been
financed by means of a financing agreement In accordance with Rule 2.30
{"Purchase of Memberships - Purchase Pursuant to Financing Agreement11), to the
payment of any claim that may be due to the financor of the membership; and

(6) the remainder to the member, or his legal represantativt,
or to the executor or administrator of the deceased member's estate, as the case
may be. (Rule 2.48 Amended 04/10/89)

[Rules 2.4* - 2.59 Reserved]
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SECTION f « OPTION MEMBERSHIPS

2.60 - "fr-adine PHvllmoas

An Option Menber thill bo authored to irade tht following contracts
on the Exchange: gold options; silver options; copptr options; platinum
options; aluminum futures} Euroton 100 Index Futut-va and options for i six
month (Mrlod big inning on the first day of trading such contract!. (Rule 2.60
Amended (09/18/

2.61 - ApaltgahlHtv of By-Lam. qulM and

Except is otherwise provided to tM* Chapter—2, an Option Member
shall be subject to all duties and obligations Imposed upon •aniboi's by th» By-
l«Vf. Ruins and Pauolutlem «r bhc Excnangej provided, hcwever, thit the Board
by risolutfon, nay exenpt an Option Heiber fran any such duly or obligation
which the Board in Its sole discretion, shall deen Inconpatlble with, or In
conflict with, or unrelated to, the activities of in Option Nenber. All
references 1n th* By-Law, Rules, and Resolutions to 'sjfjbert" shall apply uUh
•qual force to Option Monbers-^nd ell-wOf referencts to 'menber fins" shall
apply to Option Nenber Firsts, unless specifically ncgat'ed. (Rule 2.61 Amended
11/03/92).

2.62

petion Meoibers shall be responsible for dues and assessments in such
amounts is from tie* to tlM nay be determined by the Board of Governors, which
amounts shall In no event exceed the dues and assfssawnt* chargad to regular
members, (Rule Z.to taendtd 11/03/98).

2.63 - BjyU fur Olaef^iMrv l»rflCft*d1nqi.

An Option Member shall be subject to disciplinary proceedings and the
Imposition of suctions as provided In the By-Laws, Rules and Resolutions,
Including revocation of an Option Henbershlp 1f such Option Members

(a) executes, or attempts to execute, a trade in any contract
other than the contracts which be Is permitted to trade pursuant to Rule 2.60;

{b> engages in words or conduct which represent, or appear to
represent, that such an Option Member 1s a holder of full membership m th*
Exchange; Or

(cj violates any Rule for which a member mty bo sanctioned.
(Rulm 2.63 Amended U/03/92)
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2.65 -

Cadi fcoldir cf an Option tanborship shall ba antltlad to confer
privllagai on • partnership or corporation solaly for th» purposo of trading
Othose emitraetf which thi Option Nnb«r is paraittad to trada purtuint to RuU
t.€0. (tola 2.6S Mandod 11/03/92).

No Option Itonborship nay be lictniod. (Rule 2.66 Anandcd ll/03/fli).

2.67 -

An Option Haaber has no voting rights on ntton which ara the
subjtct of billot vote or patuion by tno gononl «cnb*r»hip, (itula 2.67

11/01/92).

(Rulai 2.6S - 2.79 Roservad)
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SECTION F - ALUMINUM MEMBERSHIP RULES

2.80 - Trading

An Aluminum Member shall be authorized to trade alunlnun futures
contracts. (ftula 2.80 Amended 03/21/88).

2.81 - *naHgfhiH pf Bv-

All references tn tht ty-laws, Rules iftd Resolutions to 'renters'
shall apply with equal force to Aluilmn Matters and til such references ta
"mertor finis* contract) shall apply to Alunlnav Member Firms, unless
specifically negated, (mile 2.81 tended 03/21/88).

2.82 - UM and

Aluminum Member* shall be responsible For duec and assessmnts In
such amunls as froa tiw to t1« wy bftjLatennlned by the Board, which awiunts
shall 1n no event exceed the dues and assessments charged to regular nenberi.
(Rule 2.82 ABNHided 03/21/88).

2.83 - B«1s for Dlsc^aHnirv Prne*Mf1n<||.

An Alunlnu* Heater shall be subject to disciplinary proceedings and
the lipoiltion of sanctions as provided in the ty-Laws, Rules and Resolutions,
Including revocation of an Aluainue Ne«bersh1pt if such Aluiinum Hanbar:

(a) executes, or attempt* to execute, a trade In any contract
other than the alunlnun futures contract;

(b) engages in words or conduct KMch represent, or appear to
represent, that the Alunlnim Hember is a holder of a full Mate-ship in the
Exchange; or

(c) violates any rult for which a neater nay be sanctioned.
(Rule 2.83 Amended 03/21/88).

2. 84 - Rporasgntatlon nn Cnnitttt^i.

(a) Except as otheraise provided 1n subparagraphs (b) and (c)
hereof. Aluninun Neirtbers shall not bt eligible to serve on any coninlttees of the
Exchange.

(b) Alumfnue Henbers shall be eligible to serve on those
comUtees eetablished under the Qy-Lavs and Rules, the prinary function of
which relate to aluminum and Its trading, and «s representatives on the Floor
CoMrittee froa the aluminum futures trading ring.
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(c) The Boird, fro* tie* to tine hy roiolutiea, my «»UbTUh

awe ceMltUt* Mhlcn null conrf«t» in Mhoie or in part, of Aluninun
Mothers. Each such coaorittee. tluH I* iuthnriiod only t» v«n*»u«r M

UP Mwiniw WNbort, w to ruort to the Boird uith it*
rupoct IHmt«. (R«l« I. M MWMtd 03/21

2. AS - firn PHullMfti.*"1"T ĴJUk̂ AvU«UW<BB

EKh holdor of •« Aluainin taiibtrshlp Ml h« Mt1tl̂  to caofor
or corporation prlvlltooi on k f\m tfiieij for iht purpo** uf

aluMnun futurw coitncts. (Rulo 2.<5 Mmulad 03/21/08).

2.88 -

Ho AlunlmMt Hwbtrshlp my bo Utonsod. (RuU 2.B6 Adoptod 03/Z1/88).

2,17 - VfttlM Mvil«a«t

An AUflnun Mmbar his no voting rights on nturs Which are tftt
subject of billot vot« or pttttion by the gononrt nwbtrshlp. (Rule 2.87
Adopted 03/21/88).

2.88 - ••teMHaiK

Tho Boird, In iti tola diicrttlon, nay r»purchi$« ill Alwilnua
HMbOflhipi it tho Initial purchifto prlco of tho Alum nun ronilts 1f tho
ilidilnun futurtt contrict becowu a donwni contract as that phraat Is dt fined
in Section 5.4 of faoodlty Future^ Trading CenaUslOA^ regulations. (Rula
2.88Aawided 03/21/88).

(Rule 2.89 Reserved]
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SECTION 6 - EUROTQP 100 INDEX TRADING PRIVILEGES

2.90 - Q u ^ H cation to TVadn E r t n Inde*

privilege
Eurotop

(a) Any person who 1s i mentor m good standing of «riU his trading
s on the New York Futures Exchange ("HYFE") shall be a]tjajbli.,tt

urotop IflO futurti and future* 'uvtiun1 CBHtP4ciS upon subnTcclon of an
appl Italian <n iuch form as the kxcnanga May prescribe and the execution of an
unconditional guarantee by a Comax elaarlna nembfr which will wvo 1C tho

standingil««r hiy «t»Mber. notwithstanding the foreqflng, arur person wta
heronei t-NVFE floor !••»*.• vn ur if tor ihf «l« on Which trading in Euwtftp 100
Index ewtr«vU comnencos snail not be eligible to trade EurQt.nn 1(U1 Inrtnv
flltnrat nr nntlnna la* •*« Mi..u.« F,v« Jw u«<.« ?n wnicn X»rh person 1t granted
NYFE floor tradlAu urUlleges.ear tredlfty privileges.

(b)

i Excl

. _ Any person who is a member In good standinq of and has trading
privileges on tho Coffee. 5<jy*r & Cocoa Excnango. Inc. ("C5CE"), t,hp Mew York

(-Cotton-), flnm or the New York Mercantile Exchange ("NYHEX")Cotton Exchange ("Cotton"), Hrwi or tho New York Mercantile Exchange ("NYMEX")
shall 50 eligible to trade Eurotop 100 futures and futures option contracts, for
his own account, for a period of one year beginning as of October 26, 1992, upon
submission of an application In such form as the ftchMQfl may pn>scr1ba and thi
execution of an unconditional guarantee by a Comex clearing member which will
serve at the CSCE, Cotton* F1nex or NYHEX member's primary clearing member.
(Rule 2.90 Adopted: 10/26/9?)

2,91 - PUcJ1|ftarv

Except is otherwise provided, a NYFE, CSCE, Cotton. Flnex or NYMEX
member shall be subject to the rules and disciplinary jurisdiction of the
Exchange with respect to bit or her trading tf Etrrotop 109 Index contracts and
shall remain within the disciplinary jurisdiction of the Exchange until any and
all investigations or proceedings relatftd to that member's activities Involving
Eurotop 100 Index contracts have been concluded. (Rule 2.91 Adopted: 10/26/92)

ENDS CHAPTER
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(4) An* Md «11 uictllary sgrooiiants bttmtn or Mono tht liunttp,
thi licensee* tht ilcomtr's guarantor ind the UCMIIM'S guarantor, which nftr
to or rtlatt to thtir rights Or obligations pursuant to the Hcmse.

(5) A cktck nde payable to th§ Exchtngt In such mount as nay bo
flxtd fro* tlM to tit* by tht Board, ax a non-rtfundablo application fat.

.10 Fft« far AftaHciHciii fay Mf-ii««. Pursuant to Kula 2,H(a)(S)
{•Application for Means* •• fttqtirtd SuMaH04i*)» tht application fta for
filing applications for lIctniM shall bo $500.

(6) The 1 leant** S agriaflint to ibidt by and bt *ubjfct to tht By*
L«H». ftuloi and

(7) A tutaaefil sUUmmt which dtmnstratts that tht tppl leant h«i
tht ability to matt tha frchtnge's ninlaui finsnciai rwyirwwnt for ncmes,
ur If tht applicant inttndi tt s«tt his »in1tui financial rwjulrtnwit by iwttti
of a gift, a Ittttv slgntd by tnt donor indicating tht ttms of tht gift,
including any tax liabilities to tha licensee.

rB nf UMIÎ . A twb*r$hlp M/ b« lictnstd for > ttrn of up to
Mhicont caltndir ytar, aftar Mhich tht llcania lay bt rtntwad for lUttfiSSiVfl ttnt.

tubjgct tn Board approval.

(C) PoitiiMy af Miitlep- At tht tite that tht protpactlvft Itctnsat has
sufavitttd tht docuMAti dostribtd In itction (a) of this rult, tha proiptctivt
Uctnior shall Mibilt to thi Exehangt such form as tty bt prticr1t»d rtgardlng
Mi fnttntitn to transfer hli •tflbtrshfp. In tha tvmt that tht traniftr 1s of
tht original ntnbtrship of tht pratptctivt llctnior, totlct of tha propostd
transftr shall bt posttd on tht bullttin board of tha Exchinga for ttn (id) diyt
or dlitributtd to all tttbtrs and ambtr flrns. (Rult 2.12 Anendtd 01/26/93).

2.12 - Amflval frf

(a) RMMpwtdytiaii |f Ada<a>i«i> fflHiiittt>. Aftgr tha tubdission of
tht dacuMnts rtqufrtd by Rult 2.11(4) ("Appl Icitlon for Llcantt - Rtquirtd
Subrl6i1on«B> and aftar tht ctttltwnt of all daits aaatrttd against tht
propostd lictnsor during tht tan-day ptsting ptriod $tt fonh 1a Rult Z.ll(b)
(•Application ftr Lictnst - Potting of Notictv)v tha Aduisslona Cotailtttt thai I
•att to consldtr tht application and thtrtafttr ihall mkt its rtcoimndatlon to
tht Board. Tht Adalsatans Conttltttt, In trdtr to rtcotMnd that tht Board
approva tha propostd lictnsing tgrttMnt, itust find that tht ippllcatlot for
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license satisfies the provisions of this Section B of Chapter 2 ("Membership -
Licensing Memberships') in all respetti, that the proposed licensor 1s a water
in flood Standing and has paid ell duos, asMutmants. PUM. fines and other
lAdwtodMuu eMny to the Exchange aad that the licensing appncatlenjNlttfflmc.
the requirements set forth in ftola-i4Xa)(i) C^ilcanon for license -
Required T '

(b) AgtiM h» thf Hoard The Board shall review the Adurifslont
Comtttee1! recoMndatlon on an ipgllcatlfln to Howie 4 ««nberinip and shall
take actte* up«i »udi application u eeen at practicaeie thereafter. If
approwlty an arnrvatlve vote of tuo»th1rdc of the Board naaters vot1ng,—but
b> net les» lhan cueive affirntlve votes^ tha licencing aoiteenent ihiH no
dewtd appnnrnd. The SoerttAu ihall prowptly inftrn the proposed licensor of
the determination or the Board.

(c) l£|flfilfr Ffl. The Hcenaat of « mnbcrsAfp shall, upon th»
taartis approval ernTi application For lltsnse, pay to the Exchan^a i transfer
fee as let forth In Rule 2.30fd) ('Purchase of Memberships - Transfar Fee").
(Rule 2.12 Adopted Oft/07/M).

2.14 - flights an^ QbHaatHqiM of

During the tera of the licensing agreement, the licensee shall havo all
of the rights and obligations of noMbershtp, excipt the right to vot« on natters
which are the cubjeet of bejlot vote Of petition by Lhc general Mnfeership, the
right tu be appointed to these Regular Ceenlttees of the Exchange which ire
comprised solely of Members of the Exchange, to purchase a nesfeorshlp (unless
the licensee hes been elected to a»mbershlp in accordance with Rula Z.06], to
transfer or sell the leased sHMabershlp or to receive the proceeds realized frojn
the sale of the lease* suMbershlp. The licenses shall be bound by and caaiply
with the fty-Laws. Rules and Resolutions and stay be disciplined in accordance
therewith ftr failure to so comply. (Rule 2.13 Attended 01/26/93).

2.14 ftipjitt and nbl^&ati^M -of

(«) Cliiil- Unl«*s othemlse specified In the llcenso or in any
ancillary agrecuant as described 1n Rule 2.11(s)(4), the licensee's guarantor
shall have a right of indoaniffcatlon against the licensor for my and all
clalsts against the licensee which have been satisfied In accordance with the
terns of the guarantee, provided that the guarantor's right to Indemlflcitlon
shall be 11«1ted to the value of the licensed membership. The licensed
sMisbershlp ftqr also be used by other neafcert «nd the Exchange to satisfy any and
all claims against the licensee which have net been satisfied by the llcensae's
guarantor.

(b) AiMttiMB^t aflfi Ouai. The licenser shall be responsibls for the
payment of all assesaawiu and dues levied on the licensed aenibershtp* (Rule
2.14 Asmtded Q4/2B/t9).

2.15 - T o r m i n a i n of

(a) Eaiilua- Upon receipt of written notice that a license agreement
will expire or otherwise terminals, filed 1n accordance with Rule
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