








Notice • MSRB.org Page 5 of 5 
78 of 335 

[2] The original draft of Rule G-23, in 1977, would have prohibited a dealer from underwriting a negotiated

sale of an issue on which it acted as a financial advisor, based on the view that a prima facie conflict existed

between these two roles. Based in part on comments received at that time from issuer representative�. along

with guidance from the SEC that such a prohibition did not exist in connection with corporate bond financings,

the MSRB amended its original proposal to reflect the current requirements of Rule G-23, which allows for the

change in role, subject to the specific requirements set forth in the rule. See MSRB Notice 2005-57

(November 18, 2005) for a discussion of the considerations undertaken in adopting Rule G-23.

[3] All comments received will be made publicly available without change. Personal identifying information,

such as names or e-mail addresses, will not be edited from submissions. Therefore, commentators should

submit only information that they wish to make publicly available.

[4] Underlining indicates additions; strikethrough indicates deletions.
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