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EXHIBIT 5 
 
Below is the text of the proposed rule change.  Proposed new language is underlined; 
proposed deletions are in brackets. 

 
* * * * * 

 
5000.  SECURITIES OFFERING AND TRADING STANDARDS AND 

PRACTICES 

* * * * * 

5200.  QUOTATION AND TRADING OBLIGATIONS AND PRACTICES 

* * * * * 

5250.  Payments for Market Making 

(a)  No member or person associated with a member shall accept any payment or 

other consideration, directly or indirectly, from an issuer of a security, or any affiliate or 

promoter thereof, for publishing a quotation, acting as market maker in a security, or 

submitting an application in connection therewith.  

(b)  The provisions of paragraph (a) shall not preclude a member from accepting:  

(1)  payment for bona fide services, including, but not limited to, 

investment banking services (including underwriting compensation and fees); 

[and]  

(2)  reimbursement of any payment for registration imposed by the SEC or 

state regulatory authorities and for listing of an issue of securities imposed by a 

self-regulatory organization[.]; and  

(3)  any payment expressly provided for under the rules of a national 

securities exchange that are effective after being filed with, or filed with and 

approved by, the SEC pursuant to the requirements of the Exchange Act. 



Page 20 of 20 

(c)  No Change. 

* * * * * 

 


