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The Securities and Exchange Commission has approved the Municipal Securities Rulemaking Board’s Interpretive Notice
concerning the application of MSRB’s fair dealing rules — MSRB Rule G-17 — to municipal securities underwriters, which
will become effective on August 2, 2012. MSRB Rule G-17 requires brokers, dealers and municipal securities dealers to
deal fairly in conducting their municipal securities activities and not to engage in any deceptive, dishonest or unfair
practices. The Interpretive Notice will impose new specific obligations on municipal securities underwriters relating to
their representations and disclosures to issuers, among other areas. Of particular note is a requirement that municipal
securities underwriters provide particularized, written risk disclosures when recommending “complex municipal securities
financings.”
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Annette L. Nazareth Zachary J. Zweihorn
+1 202 962 7075 +1 202 962 7136
annette.nazareth@davispolk.com zachary.zweihorn@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.

This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further detalils.
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