EXHIBIT 4
Exhibit 4 shows the changes proposed in this Partial Amendment No. 2, with the
proposed changes in the original filing and Partial Amendment No. 1 shown as if adopted.

Proposed new language in this Partial Amendment No. 2 is underlined; proposed
deletions in this Partial Amendment No. 2 are in brackets.
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4000. FINANCIAL AND OPERATIONAL RULES
r——
4210. Margin Requirements
(@) through (d) No Change.
(e) Exceptions to Rule
The foregoing requirements of this Rule are subject to the following exceptions:
(1) No Change.
(2) Exempted Securities, Non-equity Securities and Baskets
(A) through (G) No Change.
(H) Covered Agency Transactions
(i) No Change.
(i) Margin Requirements for Covered Agency
Transactions
a. All Covered Agency Transactions with any
counterparty, regardless of the type of account to which
booked, shall be subject to the provisions of paragraph
(e)(2)(H) of this Rule, except:
1. with respect to Covered Agency

Transactions with any counterparty that is a Federal



banking agency, as defined in 12 U.S.C. 1813(2),
central bank, multinational central bank, foreign
sovereign, multilateral development bank, or the
Bank for International Settlements, a member may
elect not to apply the margin requirements specified
in paragraph (e)(2)(H) of this Rule provided the
member makes a written risk limit determination for
each such counterparty that the member shall
enforce pursuant to paragraph (e)(2)(H)(ii)b.; and

2. amember [may elect] is not required to
apply the margin requirements specified in
paragraph (e)(2)(H) of this Rule with respect to
Covered Agency Transactions with a counterparty
in multifamily housing securities or project loan
program securities, provided:

A. such securities are issued in
conformity with a program of an Agency, as
defined in Rule 6710(k), or a Government-
Sponsored Enterprise, as defined in Rule
6710(n), and are documented as Freddie
Mac K Certificates, Fannie Mae Delegated
Underwriting and Servicing bonds, or

Ginnie Mae Construction Loan or Project



Loan Certificates, as commonly known to

the trade, or are such other multifamily

housing securities or project loan program

securities with substantially similar

characteristics, issued in conformity with a

program of an Agency or a Government-

Sponsored Enterprise, as FINRA may

designate by Reqgulatory Notice or similar

communication; and

B. No Change.
b. through g. No Change.
(1) No Change.
(F) through (h) No Change.
e ¢« « Supplementary Material: ---------------

.01 through .05 No Change.
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