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KA, KRENZBIT A 5535 (Municipal Securities) & Z84T1214
b o 72515 N (underwriter) O EEIZRS 5 5T ORI E & % MG
THEHDTH5b,

RAVRT LI, 20134E 1251 & 20T & - #7 (EE 513 493,31008 B
VTHY, &) DIFREFZEKYISEIZTEP LA L T0E, 20LH
12, 304E13 EETIEKE OMESETHIZ B W T G EIES O B L
fkgw%gfm@@ot%fﬁﬁmﬁofﬂﬁ%ﬁ#uﬁgaﬁmm
HHEZZ b,

(1) See Ann J. Gellis, Municipal Securities Market: Same Problems — No
Solutions, 21 Del. J. Corp. L. 427, at 428 (1996) [hereinafter Gellis, Municipal
Securities Market].

(2) SIFMA O#taHIC & % &, 20134 R 25T 3 Jk6,00018 NIV o 3 )5 fH3E
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(i 7F) Securities Industry and Financial Markets Association (SIFMA) Available at
SIFMA: http://www.sifma.org/research/statistics.aspx (last updated 6/3/
2014)

D LN, KENZBW T FERES S HES R & L TIL SRS
NOOHLH, WOPORBBEEEIZ T, REN LD DLLT,
WHERESADS, AL U & L T ORI X - THRATENLAFE
KTh Y, 19334 % (Securities Act of 1933) 3 4 (a) T (2) 41 &
D EREDFATT D BUFRES & FARICEE RO BGEH L ND Z L
S5HL ) ARMENETFONL, 20X ) ICHEHARINGESRE LTHRbRA
:tu,%ﬁ%ﬁ%ﬁﬂf@b,ﬁﬁﬁﬁﬁ<?7wa)k&%&w
CEDHIHRE RSO TWAE, L LADS, I ORHIIFEATIRAHEFIL BT
THHELLITHEMTELEIATHALY, MNHALVIEIENLD L TMD
WHER & % B & BEb Lwt:%“(%gg Bz, 2013427 b A b

BBFEITENTBY, HMEMHERDI2N—t L b2 HEDTWVD,
Available at SIFMA: http://www.sifma.org/research/statistics.aspx (last
updated 6/5/2014).

(3) 15 U.S.C. §77c (a) (2).

(4) Seee.g., Joun C. COFFEE, JR. & HILLARY A. SALE, SECURITIES REGULATION :
CASES AND MATERIALS 15 (12th ed. 2012).

(5) 1.
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ﬁﬁﬁﬁ%%%wM%waM&Wﬁ%ttii ﬂﬁa(% (EYE
%ﬁ#%bﬁ%? 2B S 22w 2 v D o344 %&w FDI0
WHEERORITICB VT, 774V FE2ELD) A7 EZNELLD
DTHbHZ a%%ﬁLt&Q%ﬁﬁwﬂ HE OB I B

Wb BB REOH ERET OMR O T, BIEDKIE Dl )7 ERESR

WCBWTEELZEZEHEZHSTOWION5 2 ANTHDL, Z Tk~
X912, 1989412 SEC #3053l (Exchange Act Rules; PLF, H

WOTHAN] &) 15c2-12 il L, #iEREH O FEfHHA (offer)

B L5 A% ﬁ%@%Tﬁﬂ%liL,un%vtl~Lfo&
ﬁ%tmﬁia_tﬁﬁ%O?%hto_miozwcu W7 HERE
FOFATICHE L TIE, FATE TR {FIZ ANIFRB LRI HIERTE Lo
720 ZDI2, WHEAESC D00 5 ENEEEO R TH i A
FExm s L OEREHITKE W,

ATIE, RO THEZ1T) . 7, ZIZBW T AR DOK
ETOMEDIT 2 MET 5. ZOMFIIE > TORIRBEOIEREL LT,
KEDFEHFFATICB S 2 BHHE L ORI 2T 2, Lo
b, Bl L7z X9 \CH G RGRESR L BRINGESR T 5 A%, 3 RA IR

(6) HARFFHHES IR EAMI20134E 7 A19H 1 HSHE, bo&d, 7
b E A N1 OED20134FE D KO RSO T 7 OV RIS ST E
WELTOUEWEDOWHFIT— % 7H b, See S&P Dow Jones Indices,
Research, Municipal Bond Default Rate: 2013 (Jan. 3, 2014), available at
http://www.spindices.com /documents /commentary / muni-default-rate-2013.
pdf (last visited 04/14/2014).

(7) RRHVT = F 12745705, 20084 140D FATH DB AIEAT (K
H180fE N V) &7 - Twhb, Elisse B. Walter, Regulation of the Municipal
Securities Market: Investors Are Not Second-Class Citizens (Oct. 28, 2009),
available at SEC http://www.sec.gov/news/speech/2009/spch102809ebw.
htm (last visited 4/14/2014).

(8) Securities Exchange Act Release No. 26100 (1988); Securities Exchange
Act Release No. 26985 (1989).
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<, WS ORMO BB LT 5, 2T, UL ARIVE
Kb LTHEROBA A b2 2 D IRIEL & o WP IR, TS
ORI OBE #45 CBEOBBIBMLA & 7 - 1A A+ b0 =T
5 31 AR B LR A B HED T — T4 v
2Ch D D.C. KK ERIAF O U AT 20 SR BE A,
AR, KBNS 5 IR T OBUR & 31 A O THE L L /-
BWEAREDTCPIZILTHON T W EDERT 5,

KEICH T B2HAEEHFOMED T

1. SEC ~EERDEH & 5l R DL B

SEHORATHIE, 1933 5 4 (o) B IS & s 4 FL L
725 8km 2 (registration statement) % SEC |23 5 F Tl, 784
HAS & OTEEOWIFEA L 5T D, &0 SEC ~DBEIRIZ A
PHaA N RERTE AN DT, RIFEIZE > TIEAS HEIHE 4 o
Tz RN, AT, DUDERT S BRENR EOWH - 1
- Ao = A i, AN R I 5550
WS £ OFHEL, OBET6E AEE L A0S, @ SEC ~0

(9) EWBBER T7 AV ARG IE G210 ) (BACE, 20044) 48HZ
.

(10) 15 U.S.C. §77e (c).

(11) See e.g, James D. Cox ET AL., SECURITIES REGULATION: CASE AND

MATERIALS 107 (7th ed. 2012).

(12) B8mEEZERT 5L~ OWHM, MBHIROWENMN - BEE1T)
EE LB, BFEREZO L OOHRIB X AT EDHREELE~D
Hig REOEAT I 2B E3Z8F 55, See C. Steven Bradford,
Transaction Exemptions In The Securities Act of 1933: An Economic Analysis,
45 Emory L. J. 591, 603 (1996).

(13) FERFATOBBIC S L2205, —HICFRESRIIPPEHEHO) ©
D 6~1075—+1 ¥ M GIZ NSO & 72 > T b, Id, at 604.
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Kﬁﬂﬁ%ﬁ%bfw<tb@:xb @“ﬁ:##é%y&m§>&
ERAR A MR EBELZTNER S 2V, 2O X )1, 19334FEFEHE
BERHEITAMEBITEICAEESETEEHEELZ L > TWD DI, Bk
I EE 2 9l L 7oAt 2 R 2 BATH ISR T 2 LIl d o T, HEHRITIE
E&Mﬁ%wé@ivkﬁéﬂﬁmmy TV AL GLEHOFNTL D

Z> La»L, &7 IZBWT SECNDEHEZRB O LLENDH
DT TIEZ VY, Tﬁﬂiﬂi‘, %THLEEi&@*Eiﬁ‘EE%%é NI EHETH HY;
&, FATEDHNE EOBHN BN IR 5 A S WIS, 50

(14) BEHFHE ORI L L, BEEEIHOUEM D O EBISR A58 4ET 5
FTCOIALTTRART, T, PEULE22L2Z DY, 37 AL
PSR FE L R BDIIHTHA LSO TnD

COYEOREL, EEEL ZOHEME (PV) OEEICL 5> TE
U7-72%% DCF #Ex W THET A Z &2 J: > CTEARMICHEL T 5 2
ESTE B, BIZIE, 10007 FVOBEEFHEICEL, F4/5—t > POIL
WHRERELEGFEI T3 HZE LA, TS BITHIEL A48

xROXICL > TRODSEN S,
$1,000,000

0.04

H( ; )

3 7 ARICBEE R EOR I I E LEBIZI00H KV OBEETHENT
EDLENET D E, TR EEHBLEETDI000 Vo (B4 RER)
537 ARiD) BAEMIEIZ ERLoR 2> 5990,009 KL Ekd 55 DT,
10077 RV & OFEFEE 72 59,901 BV (IEFE12139,900.99 F L) ASJEIE|C X
LIRE L I 5, Id, at 605-606.

(15) RSN BHEEELY L Y2 —325 SEC OB O NF#; 7 &)3%
Fo5N A, Id, at 606-608. Mk, TS DEHIZFITHIESF (registra-
tion fee) & L THE &b, See 15 U.S.C. 77 §f (b).

(16) Z&milELIRILT A 2 L TR OFEM L (%) 1Hice HeEfbitic
BLGRATLE)ZTLITLVAL) BHEE, &2 VIIIHEIT L - TEHkEEHR
IROXG L o> T, Pk, EMMICHRZ T 2R BFHEIZLICEATR
FASEET SN B, Id, at 608-609. F 7z, FFFHEEUE PN 2 B 1R O
BbooEoaa MigEns, BB - wiBE(9 )48HE,

(17) Cox ET AL., supra note 11, at 4.

$1,000,000— =$9,901
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%ﬁ%&ﬁ@&ﬁ@%ﬁ@ﬁﬁ@%ﬁ%ﬁ@?é%?ﬁﬁ%%%ﬁ&E
Mﬁ%&%ﬁ%%u%d(ﬁﬂ%%ﬁTé:%g%%ﬁﬁ<&60:ﬂ
LaEE R, 193345 E, 3&B L4 FRICBWTHEABRI (ex-
emption) % 7, 19334FFE5 MG B X U 1934 4F GE 2% HU 5 | Ir i
(Securities Exchange Act of 1934) O FEMKE; 1 S IZH AR L 2 W R Y |
BT A BEA IR LTV D, COMIIRINE, R
(exempt transactions) 3B X OEHIKAMES (exempt securities) @ 2 ff
Hd ), WEIOWESD B CISREFORBIEAT—ED D DI LE
FOAMZRRLT0h,

2. WEHBRIGES L LT oM ERES

(1) WS &1

WHERESE, Md L VIETMOMARKREIC LY, ETKE, 8EAT,
ﬁ%,%,ﬁﬁ,?&&EQQ%W%GEﬂ,it@ﬁﬁ@?ﬁﬁ%ﬁ
L ERWEEOTOOBEHEL LTHRITENDL D TH L, M fHHE
#@,%ﬁ%®§$%¥%ﬁt¢@&&%f,%ﬁéﬁt%ﬁﬁ#%ﬁ
BALEFBFTAERL, M- A ERBRENLZEPH ), REEHIZL T
bR - iR LB ST X v MDD,

{EHE912, o5& EE41Z, general obligation bonds (LLF, [GBJ &
9 ) & revenue bonds (BLF, [RBJ] &vv9)) @ 2 A &G L
CHRATER TS

) COX ET AL., supra note 11, at 249.
) 15 U.S.C. §77c.

(20) 15 U.S.C. §77d.

) COX ET AL., supra note 11, at 249.

(22) See e.g., Christine Sgarlata Chung, Municipal Securities: The Crisis of
State and Local Government Indebtedness, Systemic Costs of Low Default Rates,
and Opportunities for Reform, 34 Cardozo L. Rev. 1455, 1463-1464 (2013).

(23) Id, at 1464.
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GB %, FATHLDOMBIME (taxing power) B L OMEME &/ (faith and
credit) ICX o TRIFENTB Y, BITHE /25N - b AILBURIE RS
DUEH % BT 5 = & AR Lo THIRS T W 2, 7, GBI,
ﬂ%ﬂ&f®ﬂﬁﬁ&w(N-ﬂﬁﬁ%ﬂﬁ@ﬁﬁiﬂﬁﬁéf%ﬁﬂ
T5HZENHEYTIERV) ARFEO IO DEEREOTE L L THAT
XN, GBORFENTT 4L b Lk AHEIWA T, ERRAEE
ﬂﬁ@ﬁﬁﬁﬂ%%ﬁ%%tﬁﬁ?%%ﬁaéw@ﬁmﬁﬂ%?%%ﬂ
FHEE L THRAL TV AOPMEIKTH S,

RB I, BE&TEOHMNE SNHED L VMO 2 EEN S D
Wﬁ-ﬂkmiofﬁﬁéffﬁb,%ﬁ%®ﬁﬁ%%éwdﬁﬁ%@
ZHIYCTE LRI RV, RBIEZ, BEHFHZEOHNE STV A AR
B 7 EOFIHE 2 EREERHEE LTWwa 2 eh b, AEHERK,
%,LTkﬁﬁﬁﬁﬁ%@Ebﬂﬁ@%ﬁ?é%ﬁ%&f@%%ﬂﬁ“
FATSNTE 2o ERFICE S TE, BITHOBMEBRICER LT, 21
ZODIZRS T TEMBEDOOOEEFEL LTOHVONL L) 12k
nglGBﬁ%ﬁ%?ﬁ%%%&LT@%@&E%%%%T&wa
50123 LT, RBIZZOEEGHFHEDOHM L LTV FENA AL TF]

(24) Id, at 1465.
(25) ZoBa, —RIITH - M5 ASRRIZ A HEE ORI & R0k
HTEDONIRECBA7AMGHEBIRT LI LD TE R\, 1d
(26) Z DX PEETED BN AIIERER 2 LD 2DICHEITENS GB O
ZREMETHE, TOXH)ITEMRE LTHRITE N2 GBIZIA &3
WO vy FHmE U284, BEICE 5 GB 2517 L CEBETMEYT 2
Z & 9B B, Ann ]. Gellis, Mandatory Disclosure for Municipal Securities: A
Reevaluation, 36 Buff. L. Rev. 15, 23 (1987) [hereinafter Gellis, Mandatory
Disclosure].
) Chung, supra note 22, at 1466.
A
(29) 1d.
) Gllis, Mandatory Disclosure, supra note 26, at 22.
A
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ME ALY H43BE 4
WEBIBTELDDTHAD, D720, RBOEEMHHICBVTHE
HX, RBNOEEHMW % H3EDONGRME ;%Ob\f#ﬂ%ﬁ"“é DIy
Thh, %weﬁfﬁkﬁ%&%Mwaéamxé

GB - RB »K¥:1%, [EEFfTE (fixed rate securities) & L THAT &
Wb, R S 1B E TR R ORIEIC & 5T AL
bIEE LR BINARLAD D5, HihEROEE %225 L)1)
A7 HHEL T 5, $4bb, Wi d A LEEDOT=Z B2

IEEHFOMEA T L, MIZTHHERSHEOREL D bRk L %

i ‘Eé%%@fﬂﬁ@liiﬂ?‘%o BB OEHIZER LT, ERIEFE
B & - 7B HGES b 36T S LT\ by 20ftEm L b
M7, variable rate demand obligations (LT, [VRDO] &w9) B X
OF auction rate securities (LLF, [ARS] & w9) TH b,

VRDO X, EHOFHLTHEOMGFMEFERTH ), Fl=| imﬁyﬁlﬁ’]
Uk/béh FEHIZ iﬁﬁf@7vhﬁ7/a/%éwukﬂ®%
ﬂ#ﬁ%éé VRDO DFEAT4IX, 20084F 12 umﬁbwﬁ if%L
AL7b0D, ZOBITERE L20114E131876 KV & iR OIS
ﬁﬁ@wﬂ—kybifT%L%l

(32) 1Id

(33)  See SEC, Report on the Municipal Securities Market, at 8 (2012), available
at SEC: http:// www.sec.gov/news/studies /2012 / munireport073112.pdf (last
visited 04/14/2014) [hereinafter SEC, Report].

(34) Chung, supra note 22, at 1567.

(35) @EHEIZ1HHEAMD» 1 HEBEBEAMAT) £y bENLAE, See SEC, Report,
supra note 33, at 9.

(36) SEC, Report, supra note 33, at 9.

(37)  See MSRB, Municipal Auction Rate Securities and Variable Rate Demand
Obligations: Interest Rates and Trading Trends, at 2 (2010), available at
MSRB: http://www.msrb.org/Publications/~ /media/Files/Special-Publications/
MSRBARSandVRDOReportSeptember2010.ashx (last visited 04/14/2014).

(38) SEC, Report, supra note 33, at 9.
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ARS &, EMOFRLEFOMFEIESRTH Y, EHIICF=A
v M ENDETVRDO & UALHATH 275, FIEEA—2 2 a v
ﬁﬁmib%%%ﬂgl:®i~7>ay;‘QMhmmﬁlK;b
fibi, ﬁ%uﬁ%ﬁ%‘”tfw&#%ﬁ%1®ﬂ fﬂﬁ%iﬁ
7pt# b%hé b oL b ARS 1E, 20084EDEREEREIC & D FAT
ﬁﬁwﬁt,%ﬂuhiwmouizﬂﬁﬁﬁ%ﬁ%:‘T%ﬂmw
L

(2) HuJ5 & RES D BT A D it B
I . 19334FRES: 2 4 0 DRI
19334FFEAEDSHIE SN2 L0020 6, MG ERES S E I RYL RS & &
Tz, fillE 4o Fk: 3 4 (a) 1 (2) 71, ﬂﬁ1£ﬁ® ﬁ%b;
U%@ﬂ%:%t,%c«mﬁﬁ,%m&b%%&tfwto_h
FESLHIS, ALEEDJE P (principles of comity), #iJ7 BUF DHERR D i,
Td = VOO =GR T L & LES, BEERILICh S T A b
WAOEL, WHERORKFEEZEEA L T2 B E R I EREG [0
EERDS D D RET D LERSE VW EEZ SN TV 2 b, MOEETY

(39) Id

(40) Dutch Auction & 1%, FATENF 7O =T — - T4 —F =L %@L T
FESR D B T EE OM LR OCEN R —E AR, IR TR
ABEOEWIEIZISHL T 2 &Ww) b DT D, See generally, COX ET AL.,
supra note 11, at 114-115. A& |2, Dutch Auction (& H OIS DD
KNHEMTIZBWTHWOENL Z DL, Zoga1E, ANETH L
TRV EMNHLEOMEEE BEFBEFRRL, 05D bEFEiz L
PO O AR L AlitE THWAHFIZIE U %o See e.g., Jesse M. Fried,
Insider Signaling and Insider Trading with Repurchase Tender Offers, 67 U.
Chi. L. Rev. 421, 421-422 (2000)

(41) SEC, Report, supra note 33, at 9.

(42) 1d, at 9-10.
43) MSRB, supra note 37, at 2.

(44) Chung, supra note 22, at 1501.
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MLy E4kE 4T
EHATRIENE L0 RRAEH 2122 8, 72 LU WS A5
HBAIGESRE LTIRbITE 2O RESNTWD, F72, HIEH
FHEOBEE LT, BRI % T2 720 OERIAEY 5 722 L b
ZFFoNhd, T$hbb, HIEREO 1934457 [Fri: 3 4 (a) H (9) 5711,
“person” DEFIZ, BUFLH ALK EZLE L CWhholzzd
ﬂﬁ1£%®‘”%iwmﬁﬁﬁmw%&mﬁuﬁbxvﬁwmb5
®%E£Wkifbﬁ&#oto_ﬂ%®$m#% tbbTMTL«
% 19754F DT IE LLH] ﬁuﬂi, o 5 BERE SR B D 22 W IRIIZ & - f;o

I. =a2—3—27HOMBwiE

ﬂﬁﬁﬁ% [ Cili_7z & BY Swid, BIHBRIVGESRE LTRITE
FRERSE F”"L“Cl W R &2 T AULEI Do LOLARDD,
ﬂﬁ@ﬂ%ﬂﬁmﬁ:ﬁ%%&ﬁ#ﬁé$ﬁﬁw<0#ﬂit Bl o
VBN HEREND L)1 B, ARENEFHS ﬁﬁ@fw&%
%ot%ﬁ%ﬁ#ﬁﬂbfﬁﬁ%?éﬁﬁ“%ﬂb%kotmﬁt&%
%ﬁﬁwwﬁt:1~a~7m#ﬂﬁ1ﬁﬁmr7ﬁwb@ﬁﬁmﬁb
e b 1L T 215 WIRDLIZIE iﬂt%ﬁf%é WED = 2 —F —
7 i, ﬁ«®@%1®7%ﬁ6%Fwﬁéﬁ,%ﬁ$Eé@b,#
OHIET 5720076 OEEMES TERVIRRIZH o7z, TD X
VN2 — I =7 T OMBABETHNC £ TEL TW2R AT, [

(45) Id

(46) Id, at 1502 n 229.

(47) BEIE, 1975 DLIEIC X 5T “person” IZEUFdH 5\ I35 A3
R EPEEND LN o72DT, AEHFHEIILDIZ Y 74— X b
DG & T 5> TWwb, See Pub. L. No. 94-29, §3, 89 Stat. 97, 97 (1975).

(48)  Gellis, Municipal Securities Market, supra note 1, at 428.

(49) 1d, at 430-431.

50) Chung, supra note 22, at 1502.
(51) Gellis, Mandatory Disclosure, supra note 26, at 18.
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%Mm%meﬁﬁﬁwi,%@iﬁﬁﬁﬂﬁ;ﬁ@@ﬁk%w%fa
LEBEHECH 70 2 —I— 2 W3 - HEIREHRF 2 E OB LY
SR L L CHEISE N b0, SEC 1Tk 3 HAEOEL, W6 AR
FICELTTOWRAZKME LT S 2 gfﬁ%ﬁq‘wé L) KEHETSET T
mﬁ<ﬁbnfét:kﬁﬂwtto:1—5&7m®$%u,ﬂﬁ%
AR T A B OMR A BERT 5L L oTz,

. Tower Amendment (2 & % H FHHIHER D% E
;f—a~7$®ﬁﬁﬁ%%%iitﬁﬁﬁw%ﬁ@ﬁ%ﬁ&&ﬁﬁ
Hbo ZOYIETIEHFHHEEI TH % Municipal Securities Rulemaking
Board (LT, [MSRBJ k\3) A7t MJSSAERDF I 5 &
OHLG | DB O 2N TE 72 B 84T (5(8f>air practice) 72 &I 2 BHRE %
EDOMERAS MSRB 12 5- &7z, MSRB IE, =2 — 3 — 7 FE5H5 [t
(New York Stock Exchange: NYSE) 4 KiF%%154 (National Associa-
tion of Securities Dealers: NASD) & [alkk o> H T3 HIEER O ME#E &, SEC
D k5 BB OPAE & o 7281 7 o K AHETH S

(52) 1.

(53) SECORA% v 7OMEHIZ L 2HRAEMEHFVSREINTVDD,
10007 — 12 b R AR 22 A 2SS KD = 2 — I — 7 i OmE s [ A5
WA LTI TBY, FEOEBOREEEELTNDEEF X5, SEC,
Staff Report on Transaction in Securities of the City of New York (1977), avail-
able at SEC: http://www.sec.gov/info/municipal/staffreport0877.pdf (last
visited 04/14/2014).

(54) Gellis, Mandatory Disclosure, supra note 26, at 18.

(55)  Gellis, Municipal Securities Market, supra note 1, at 430.
(56) Id, at 431.
(57) 15 USCS §780-4 (b) (1).

)
)
)
(58)  Gellis, Municipal Securities Market, supra note 1, at 432.
) MSRB (3 #h i LA D “mini-SEC” LIHEN S Z & b 5D, See Id, at
3
)
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TP EBELY 43 EH 4 5
M%B@,%ﬁbtﬁ%%%&b%ﬁbf&ﬁ%,%ﬁﬁ?%éﬂﬁ
2 L CAROFIE A RET 5 2 LAVl e SN Twb, MSRB D
%Eﬁ,&ﬁﬁﬁ#%5%,ﬁ%ﬁﬁ#%5%,%ﬁ%£;w&§ﬁ?
REZZNZFNRETY 1 BEAT—RHO 5 4 TR SN TV,
:@l%KMﬂBu,ﬁE&WWEﬁ@t@@Eiﬁ%%%FLT%
BIN/ZDT, :hi“(v@i)%éﬂf:ﬁﬂ%%%%ﬂ@&%@fﬁ‘%w?“@ici‘,
%%@%@W&-%f%%,%%%-K%%-Kﬁﬁﬂﬂ@%k,mw
ilits & FEBOBE 2 LR FEN R LD L LTEIFS5 NS, MSRB #
B L BRI E M 2 A5 L 72— TR, SEC & 4\ & MSRB (2
FATEDIRINT 5 2 L 2FBOT 5T 05 BUREE T S5 OMGEICE
725 TS A X9 SEC B & UFMSRB 23547 & 2B R 5 2 & 2251
L,ﬂﬁ%ﬁ#wﬁlﬁblﬁ%kiﬁ%t%ﬁ?%%ﬁ%@%%%ﬁ
D% MSRBIZ RO B Z L2 L7, 2D L)1, FEIFSECHB LY
MwBKﬂﬁ%ﬂ#@ﬂﬂ&Emﬁﬁéﬁ%ﬁﬁwﬁm%ﬁﬁttﬁ,
FEARBERT OB HIEDOHER RO L h 5720 ZO—EOWIEDOHLE

(61) MSRB, MISSION STATEMENT, available to MSRB: http://www.msrb.
org/About-MSRB/ About-the-MSRB/Mission-Statement.aspx (last visited 06/
15/2014).

(62) 15 USCS §780-4 (b) (1).

(63) Gellis, Municipal Securities Markel, supra note 1, at 434.

(64) MSRB Rule G-8, available at MSRB: http://www.msrb.org/Rules-and-
Interpretations/ MSRB-Rules/General /Rule-G-8.aspx  (last visited 04/02/
2014).

(65) MSRB Rule G-17, available at MSRB: http://www.msrb.org/Rules-and-
Interpretations/ MSRB-Rules/General /Rule-G-17.aspx  (lase visited 04/02/
2014).

(66) MSRB Rule G-30, available at MSRB: http://www.msrb.org/Rules-and-
Interpretations/ MSRB-Rules/General / Rule-G-30.aspx  (last visited 04/02/
2014).

(67) 15 USCS §780-4 (d) (1) (2).

(68) Cox ET AL., supra note 11, at 447.
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KENZ BT 2 RS L5 I NOEARICE T 5 —&%
7% o f:l9%§)?§£%‘<§1’3 [ATiE 15B 03BN E? “Tower Amendment” & I
IENTH Y, Tower Amendment (2 & V) FFZFE I HI G 24 40 O H 5 15 3F 75
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(69) H.R. CONF. REP. 94-229 (1975); S. REP. 94-75 (1975).

(70)  Gellis, Municipal Securities Market, supra note 1, at 432.

(71)  Cox ET AL., supra note 11, at 443.

(72)  See Gellis, Municipal Securities Market, supra note 1, at 433.

(73) Id.

(74) 15 USCS §780-4 (a) (1)-(2)

(75)  Gellis, Municipal Securities Markel, supra note 1, at 436.

(76)  See, Municipal Securities Disclosure, Exchange Act Release No. 26100, 53
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(77) Chung, supra note 22, at 1503.
(78) 17 C.F.R. §240. 15c2-12.
(79)  Gellis, Municipal Securities Markel, supra note 1, at 437.
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Municipal Securities Market, supra note 1, at 457.

(82) SEC, Report of Investigation in The Matter of County of Orange, California
as It Relates to The Conduct of The Members of The Board of Supervisors,
Release No. 34-36761, 61 S.E.C. Docket 382, available at SEC : http : //
www.sec.gov / info / municipal / mbonds / publicof.htm (last visited 04 / 14 /
2014).

(83) Chung, supra note 22, at 1504.
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(92)  2,70077 NV O AR 7 ERER &l A L7288 1T LT, B
Z 2 OWEHABR L TV /zo See Id, at 638 n 4.

(93) Securities Act Release No. 8415, A.P. File No. 3-11466 (2004), available
at SEC: http://www.sec.gov/litigation/admin/33-8415.htm (last visited 04/
10/2014) [hereinafter SEC, Release].
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a2 BORFEH I LT, D.C.K | X e R0 id i
DEHTHIR L 720

(HIEDOBE] H 3R

Bix, SECD¥ f > % — (scienter) DHFHEEIIFELN 4 FMIC
HOLCLDTEZWETRL TS, L2LARDS, RIRT 28415
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