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  EXHIBIT 5 

Rule G-3. Professional Qualification Requirements  

No broker, dealer, municipal securities dealer, municipal advisor or person who is a municipal 
securities representative, municipal securities sales limited representative, limited representative 
- investment company and variable contracts products, municipal securities principal, municipal 
fund securities limited principal, municipal securities sales principal, municipal advisor 
representative or municipal advisor principal (as hereafter defined) shall be qualified for 
purposes of Rule G-2 unless such broker, dealer, municipal securities dealer, municipal advisor 
or person meets the requirements of this rule. 

(a) – (d) No changes.  

(e) Municipal Advisor Principal 

(i) Definition. The term "municipal advisor principal" means a natural person associated 
with a municipal advisor who [is qualified as a municipal advisor representative and] is 
directly engaged in the management, direction or supervision of the municipal advisory 
activities of the municipal advisor and its associated persons. 

(ii) Qualification Requirements.  

(A) To become qualified as a municipal advisor principal a person must: 

(1) As a pre-requisite take and pass the Municipal Advisor Representative 
Qualification Examination; and  

(2) Take and pass the Municipal Advisor Principal Qualification Examination.  

The passing score shall be determined by the Board.  

(B)  Any person qualified as a municipal advisor principal who ceases to be 
associated with a municipal advisor for two or more years at any time after 
having qualified as a municipal advisor principal in accordance with 
subparagraph (e)(ii)(A) shall take and pass the Municipal Advisor Representative 
Qualification Examination and the Municipal Advisor Principal Qualification 
Examination prior to being qualified as a municipal advisor principal, unless a 
waiver is granted pursuant to subparagraph (h)(ii) of this rule. 

(C)  For the first 120 calendar days after becoming a municipal advisor principal, the 
requirements of subparagraph (e)(ii)(A)(2) shall not apply to any person who is 
qualified as a municipal advisor representative, provided, however, that such 
person shall take and pass the Municipal Advisor Principal Qualification 
Examination within that period.  
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[(ii)] (iii) Numerical Requirements. Every municipal advisor shall have at least one 
municipal advisor principal. 

(f) – (g) No changes.  

(h) Waiver of Qualification Requirements.  

(i) No change.  

(ii) The requirements of paragraph (d)(ii)(A) and (e)(ii)(A) may be waived by the Board 
in extraordinary cases for a municipal advisor representative or municipal advisor 
principal. 

(i) No changes.  

***** 

Supplementary Material  

.01 No changes.  

.02 Waivers. The Board will consider waiving the requirement to become qualified as a [that a] 
municipal advisor representative or municipal advisor principal [pass the Municipal Advisor 
Representative Qualification Examination] in extraordinary cases where: (1) [where] the 
applicant participated in the development of the Municipal Advisor Representative Qualification 
Examination or the Municipal Advisor Principal Qualification Examination, as applicable, as a 
member of the Board’s Professional Qualifications Advisory Committee; or (2) [where] the 
applicant was previously qualified as a municipal advisor representative by passing the 
Municipal Advisor Representative Qualification Examination and/or was previously qualified as 
a municipal advisor principal by passing the Municipal Advisor Representative Qualification 
Examination and the Municipal Advisor Principal Qualification Examination and such 
qualifications lapsed pursuant to subparagraphs (d)(ii)(B) or (e)(ii)(B) of this rule. 

 


