Bond Case Briefs

Municipal Finance Law Since 1971

Proposed Rule Change Consisting of Amendments to MSRB
Rule G-14 and to Amend FINRA Rule 6730: SIFMA Comment

Letter

Summary

SIFMA and SIFMA AMG provided comments to the U.S. Securities and Exchange Commission (SEC)
and reiterated comments made in their previous letters, the Commission, FINRA, and the MSRB
should reconsider if a one-minute trade reporting requirement is appropriate for fixed-income
markets in the first place. If a decision is made to proceed with this proposal, then FINRA and the
MSRB should allow for an appropriate implementation period (e.g., two years) and:

- Include a broad exception for manual trades;

- Examine impacts to liquidity, depth, concentration, and transparency prior to decreasing reporting
times to shorter intervals to ensure markets are not harmed;

- Provide relief for certain electronic trades where system processing limitations prevent ne-minute
reporting, including post-trade allocations; and

- Implement the proposed de minimis exception.
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