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1. Grant of Licenses; Ownership

. 

2. Use of the Service by Subscriber

-
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.

3. Re-Distribution

INSERT APPROPRIATE ADDITIONAL DISCLAIMER(S) FROM SCHEDULE B ATTACHED HERETO AND 
INCORPORATED HEREIN BY REFERENCE THAT CORRESPONDS TO EACH OF THE ITEMS INCLUDED ON 
THE ORDER SCHEDULE
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.”

4. Subscriber Obligations

5. Fees



msrb.org   |   emma.msrb.org     57

6. Order Schedule

7. Term & Termination

Clients using this service Employees/Associates

8. Modifications
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9. Representations & Warranties

10. Disclaimer of Warranties

10.1. SECTION 9.1 SETS FORTH THE ONLY REPRESENTATIONS AND WARRANTIES BY THE MSRB IN
CONNECTION WITH THIS AGREEMENT. THE MSRB EXPRESSLY DISCLAIMS ANY AND ALL OTHER 
REPRESENTATIONS AND WARRANTIES, EXPRESS OR IMPLIED, WHETHER ORAL OR WRITTEN, WITH 
RESPECT TO THIS AGREEMENT INCLUDING WITHOUT LIMITATION, WARRANTIES OF MERCHANTABILITY AND 
FITNESS FOR A PARTICULAR PURPOSE.

10.2. SUBSCRIBER AGREES THE MSRB WILL NOT BE LIABLE FOR ANY ACTION TAKEN, OR ANY 
DELAY OR FAILURE TO TAKE ANY ACTION, HEREUNDER OTHER THAN FOR LOSSES CAUSED DIRECTLY BY 
THE MSRB’S WILLFUL MISCONDUCT, OR VIOLATION OF THE FEDERAL SECURITIES LAWS FOR WHICH THERE 
IS A PRIVATE RIGHT OF ACTION. THE MSRB WILL NOT BE LIABLE FOR THE ACTS, DELAYS, OMISSIONS, 
BANKRUPTCY OR INSOLVENCY OF ANY THIRD PARTY, UNLESS THE MSRB WAS ENGAGED IN WILLFUL 
MISCONDUCT, OR IN VIOLATION OF THE FEDERAL SECURITIES LAWS FOR WHICH THERE IS A PRIVATE 
RIGHT OF ACTION, IN SELECTING SUCH THIRD PARTY.

10.3. SUBSCRIBER AGREES NEITHER THE MSRB, NOR ANY SUPPLIER, SHALL IN ANY WAY BE 
LIABLE TO SUBSCRIBER, OR ANY RECIPIENT OF THE SERVICE, REGARDLESS OF THE CAUSE OR DURATION, 
FOR ANY INACCURACIES, ERRORS, OMISSIONS OR OTHER DEFECTS IN, OR UNTIMELINESS OF, THE SERVICE 
OR FOR ANY DAMAGES RESULTING THEREFROM OR FROM ANY USE OF THE SERVICE, OR FOR ANY 
DAMAGE WHATSOEVER RESULTING FROM COLLECTING, COMPILING, TRANSCRIBING, TRANSMITTING, 
COMMUNICATING OR DELIVERING THE SERVICE, INCLUDING ANY INTERRUPTION OR DELAY IN DELIVERY, 
OR FOR ANY DAMAGES RESULTING FROM FORCE MAJEURE, WHICH SHALL BE DEEMED TO INCLUDE ANY 
CIRCUMSTANCES BEYOND THE REASONABLE CONTROL OF THE MSRB, OR FOR ANY DAMAGES, LOSSES, 
OR COSTS OF ANY KIND WHATSOEVER, INCLUDING, WITHOUT LIMITATION, (I) DIRECT, INDIRECT, SPECIAL, 
PUNITIVE OR EXEMPLARY LOSS OR DAMAGE, CONSEQUENTIAL AND INCIDENTAL DAMAGES AND (II) 
LITIGATION COSTS, ATTORNEY'S FEES AND DISBURSEMENTS (COLLECTIVELY "DAMAGES"), ARISING 
THEREFROM OR OCCASIONED THEREBY EVEN IF THE MSRB HAS BEEN ADVISED OF THE POSSIBILITY OF 
SUCH DAMAGES, LOSSES, OR COSTS. IF, NOTWITHSTANDING THE PREVIOUS SENTENCE, THE MSRB, OR 
ANY SUPPLIER, IS FOR ANY REASON HELD LIABLE, THEN THE LIABILITY OF THE MSRB, AND ANY SUPPLIER, 
IN ANY AND ALL CATEGORIES, WHETHER ARISING FROM CONTRACT, TORT, WARRANTY, OR OTHERWISE 
SHALL, IN THE AGGREGATE, IN NO EVENT EXCEED THE LESSER OF THE FEE ASSESSED FOR ACCESS TO 
THE SERVICE IN THE QUARTER IN WHICH SUCH CAUSE OF ACTION IS ALLEGED TO HAVE ARISEN OR $5,000.
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11. No Third Party Beneficiaries

12. Indemnification
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13. Publicity and Attribution

14. Relationship of the Parties

15. Dispute Resolution

16. Access to Subscriber Services and Service Usage Report

17. General
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SUBSCRIBER:

MSRB:

SIGNATURES ON NEXT PAGE
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IN WITNESS WHEREOF

SUBSCRIBER MUNICIPAL SECURITIES RULEMAKING BOARD

By

Name

Title

By

Name  Nanette D. Lawson 

Title  
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Exhibit 1: Subscriber Affiliates
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Schedule A: Order Schedule* 
Rates 

*Please indicate which Service Subscriber would like to purchase.
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Schedule B: Additional Disclaimers Pursuant to Section 3.1 Hereof
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Exhibit 2: Market Transparency Subscription Usage Report
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► Check all that apply.
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MSRB Market Transparency Subscription Usage Report 

► Provide all information requested for each service to which the organization subscribes.

MSRB 
Subscription 
Service

MSRB Transaction 
Data Subscription 
Service

MSRB Short-term 
Obligation Rate 
Transparency 
Subscription 
Service

MSRB Primary 
Market Disclosure 
Subscription 
Service

MSRB Continuing 
Disclosure 
Subscription 
Service

INTERNAL USAGE

RE-DISSEMINATION

Types of Users 
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MSRB Subscription 
Service

MSRB 
Transaction Data 
Subscription 
Service

MSRB Short-term 
Obligation Rate 
Transparency 
Subscription 
Service

MSRB Primary 
Market Disclosure 
Subscription 
Service

MSRB Continuing 
Disclosure 
Subscription 
Service

CUSTOM 
PRODUCTS/SERVICES

Types of Clients that 
purchase derivative 
works that incorporate 
MSRB Services 
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Additional Information Market Transparency Subscription Usage Report




