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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. 
 

* * * * * 

6000.  QUOTATION, ORDER, AND TRANSACTION REPORTING FACILITIES 

* * * * * 

6700.  TRADE REPORTING AND COMPLIANCE ENGINE (TRACE) 

* * * * * 

6710.  Definitions 

The terms used in this Rule 6700 Series shall have the same meaning as those 

defined in the FINRA By-Laws and rules unless otherwise specified. For the purposes of 

this Rule 6700 Series, the following terms have the following meaning:  

(a) through (g)  No Change. 

(h)  “Investment Grade” means a TRACE-Eligible Security that, if rated by only 

one nationally recognized statistical rating organization (“NRSRO”), is rated in one of 

the four highest generic rating categories; or if rated by more than one NRSRO, is rated 

in one of the four highest generic rating categories by all or a majority of such NRSROs; 

provided that if the NRSROs assign ratings that are evenly divided between (i) the four 

highest generic ratings and (ii) ratings lower than the four highest generic ratings, FINRA 

will classify the TRACE-Eligible Security as Non-Investment Grade for purposes of 

TRACE.  If a TRACE-Eligible Security is unrated, for purposes of TRACE, FINRA may 

classify the TRACE-Eligible Security as an Investment Grade security.  FINRA will 

classify any [unrated] Agency Debt Security as defined in paragraph (l) as an Investment 

Grade security for purposes of the dissemination of transaction volume. 
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(i) through (ii)  No Change. 

• • • Supplementary Material: -------------- 

No Change. 

* * * * * 

 
 


