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EXHIBIT 5 
 
Proposed new language is underlined; proposed deletions are in [brackets]. 
 
CHAPTER III.  RULES OF FAIR PRACTICE 

 
* * * * * 

 
Rule 3.22. Reserved.(Proxy Voting) 
 
[(a)  No Member shall give a proxy to vote stock that is registered in its name, unless: (i) such 
Member is the beneficial owner of such stock; (ii) pursuant to the written instructions of the 
beneficial owner; or (iii) pursuant to the rules of any national securities exchange or association 
of which it is a member provided that the records of the Member clearly indicate the procedure it 
is following.   
 
(b)  Notwithstanding the foregoing, a Member that is not the beneficial owner of a security 
registered under Section 12 of the Exchange Act is prohibited from granting a proxy to vote the 
security in connection with a shareholder vote on the election of a member of the board of 
directors of an issuer (except for a vote with respect to uncontested election of a member of the 
board of directors of any investment company registered under the Investment Company Act of 
1940), executive compensation, or any other significant matter, as determined by the SEC, by 
rule, unless the beneficial owner of the security has instructed the Member to vote the proxy in 
accordance with the voting instructions of the beneficial owner. 
 
(c) Notwithstanding the foregoing, a Member may give a proxy to vote any stock registered 
in its name if such Member holds such stock as executor, administrator, guardian, trustee, or in a 
similar representative or fiduciary capacity with authority to vote. A Member that has in its 
possession or within its control stock registered in the name of another Member and that desires 
to transmit signed proxies pursuant to the provisions of Rule 13.3, shall obtain the requisite 
number of signed proxies from such holder of record.  Notwithstanding the foregoing: (1) any 
Member designated by a named Employee Retirement Income Security Act of 1974 (as 
amended) (“ERISA”) Plan fiduciary as the investment manager of stock held as assets of the 
ERISA Plan may vote the proxies in accordance with the ERISA Plan fiduciary responsibilities if 
the ERISA Plan expressly grants discretion to the investment manager to manage, acquire, or 
dispose of any plan asset and has not expressly reserved the proxy voting right for the named 
ERISA Plan fiduciary; and (2) any designated investment adviser may vote such proxies. 
 
Interpretations and Policies 
 
.01  For purposes of this Rule, the term “designated investment adviser” is a person registered 
under the Investment Advisers Act of 1940, or registered as an investment adviser under the laws 
of a state, who exercises investment discretion pursuant to an advisory contract for the beneficial 
owner and is designated in writing by the beneficial owner to receive proxy and related materials 
and vote the proxy, and to receive annual reports and other material sent to security holders.  
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(a)  For purposes of this Rule, the term “state” shall have the meaning given to such 
term in Section 202(a)(19) of the Investment Advisers Act (as the same may be amended from 
time to time).  
 

(b)  The written designation must be signed by the beneficial owner; be addressed to 
the Member; and include the name of the designated investment adviser.  
 

(c)  Members that receive such a written designation from a beneficial owner must 
ensure that the designated investment adviser is registered with the SEC pursuant to the 
Investment Advisers Act, or with a state as an investment adviser under the laws of such state, 
and that the investment adviser is exercising investment discretion over the customer's account 
pursuant to an advisory contract to vote proxies and/or to receive proxy soliciting material, 
annual reports and other material. Members must keep records substantiating this information.  
 

(d)  Beneficial owners have an unqualified right at any time to rescind designation of 
the investment adviser to receive materials and to vote proxies. The rescission must be in writing 
and submitted to the Member.] 
 

* * * * * 
 
CHAPTER XIII.  MISCELLANEOUS PROVISIONS 
 

* * * * * 
 

Rule 13.3. Forwarding of Proxy and Other Issuer-Related Materials; Proxy Voting 
 
(a)  A Member when so requested by an issuer and upon being furnished with: (1) 

sufficient copies of proxy materials, annual reports, information statements or other material 
required by law to be sent to security holders periodically, and (2) satisfactory assurance that it 
will be reimbursed by such issuer for all out-of-pocket expenses, including reasonable clerical 
expenses, shall transmit promptly to each beneficial owner of securities (or the beneficial 
owner’s designated investment adviser as defined in Interpretation and Policy .01 to this Rule 
[3.22]) of such issuer which are in its possession and control and registered in a name other than 
the name of the beneficial owner all such material furnished.  In the event of a proxy solicitation, 
such material shall include a signed proxy indicating the number of shares held for such 
beneficial owner and bearing a symbol identifying the proxy with proxy records maintained by 
the Member, and a letter informing the beneficial owner (or the beneficial owner's designated 
investment adviser) of the time limit and necessity for completing the proxy form and forwarding 
it to the person soliciting proxies prior to the expiration of the time limit in order for the shares to 
be represented at the meeting.  A Member shall furnish a copy of the symbols to the person 
soliciting the proxies and shall also retain a copy thereof pursuant to the provisions of Exchange 
Act Rule 17a-4.  This paragraph shall not apply to beneficial owners residing outside of the 
United States of America though Members may voluntarily comply with the provisions hereof in 
respect of such persons if they so desire. 
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(b)  No Member shall give a proxy to vote stock that is registered in its name, unless: 

(i) such Member is the beneficial owner of such stock; (ii) such proxy is given pursuant to the 
written instructions of the beneficial owner; or (iii) such proxy is given pursuant to the rules of 
any national securities exchange or association of which it is a member provided that the records 
of the Member clearly indicate the procedure it is following. 

 
(c)  Notwithstanding the foregoing, a Member that is not the beneficial owner of a 

security registered under Section 12 of the Exchange Act is prohibited from granting a proxy to 
vote the security in connection with a shareholder vote on the election of a member of the board 
of directors of an issuer (except for a vote with respect to uncontested election of a member of 
the board of directors of any investment company registered under the Investment Company Act 
of 1940), executive compensation, or any other significant matter, as determined by the 
Commission, by rule, unless the beneficial owner of the security has instructed the Member to 
vote the proxy in accordance with the voting instructions of the beneficial owner. 
 

(d) Notwithstanding the foregoing, a Member may give a proxy to vote any stock 
registered in its name if such Member holds such stock as executor, administrator, guardian, 
trustee, or in a similar representative or fiduciary capacity with authority to vote. A Member that 
has in its possession or within its control stock registered in the name of another Member and 
that desires to transmit signed proxies pursuant to the provisions of paragraph (a) of this Rule, 
shall obtain the requisite number of signed proxies from such holder of record.  Notwithstanding 
the foregoing: (1) any Member designated by a named Employee Retirement Income Security 
Act of 1974 (as amended) (“ERISA”) Plan fiduciary as the investment manager of stock held as 
assets of the ERISA Plan may vote the proxies in accordance with the ERISA Plan fiduciary 
responsibilities if the ERISA Plan expressly grants discretion to the investment manager to 
manage, acquire, or dispose of any plan asset and has not expressly reserved the proxy voting 
right for the named ERISA Plan fiduciary; and (2) any designated investment adviser may vote 
such proxies. 
 
Interpretations and Policies 
 
.01  For purposes of this Rule, the term “designated investment adviser” is a person registered 
under the Investment Advisers Act of 1940, or registered as an investment adviser under the laws 
of a state, who exercises investment discretion pursuant to an advisory contract for the beneficial 
owner and is designated in writing by the beneficial owner to receive proxy and related materials 
and vote the proxy, and to receive annual reports and other material sent to security holders.  
 

(a)  For purposes of this Rule, the term “state” shall have the meaning given to such 
term in Section 202(a)(19) of the Investment Advisers Act (as the same may be amended from 
time to time).  
 

(b)  The written designation must be signed by the beneficial owner; be addressed to 
the Member; and include the name of the designated investment adviser.  
 

(c)  Members that receive such a written designation from a beneficial owner must 
ensure that the designated investment adviser is registered with the SEC pursuant to the 
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Investment Advisers Act, or with a state as an investment adviser under the laws of such state, 
and that the investment adviser is exercising investment discretion over the customer's account 
pursuant to an advisory contract to vote proxies and/or to receive proxy soliciting material, 
annual reports and other material. Members must keep records substantiating this information.  
 

(d)  Beneficial owners have an unqualified right at any time to rescind designation of 
the investment adviser to receive materials and to vote proxies. The rescission must be in writing 
and submitted to the Member. 

 
* * * * * 

 


