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Caplin & Drysdale Comments on Municipal Securities Rulemaking Board's 
Proposed Changes to "Pay-to-Play" Restriction 

October 1, 2014 

  
Caplin & Drysdale's Political Law Group submitted on September 30, 2014 a comment to the Municipal 

Securities Rulemaking Board ("MSRB") regarding proposed changes to Rule G-37, which is MSRB's so-called "pay-to-
play" restriction.  MSRB announced in August 2014 that it will extend existing Rule G-37 to bar municipal advisors 
from engaging in municipal advisory business with issuers if certain political contributions are made.  MSRB has 
invited public comment on the Rule until October 1st.  Caplin & Drysdale suggested in its comment that MSRB 
make an effort to harmonize Rule G-37 with a similar Securities & Exchange Commission pay-to-play regulation in 
order to ease the regulatory burden on individuals and entities covered by the Rule. 

For more information on MSRB's ongoing rulemaking and on pay-to-play rules generally, please contact the 
following attorneys in Caplin & Drysdale’s Political Law Group: 

Trevor Potter  
tpotter@capdale.com  

202.862.5092 

Kirk L. Jowers  
kjowers@capdale.com  

202.862.5057 
 

Matthew T. Sanderson 
msanderson@capdale.com 

202.862.5046 
 

 

For half a century, Caplin & Drysdale has been a leading provider of a full range of tax, tax controversy, and related legal services to 
companies, organizations, and individuals throughout the United States and around the world.  With offices in New York City and 
Washington, D.C., the firm also provides counseling on matters relating to bankruptcy, creditors’ rights, political activity, exempt 
organizations, complex litigation, employee benefits, private client services, corporate law, and white collar defense.  For more information, 
please visit us at www.caplindrysdale.com. 

Washington, D.C., Office: 
One Thomas Circle, NW 

Suite 1100  
Washington, D.C. 20005  

202.862.5000 

New York, NY Office: 
600 Lexington Avenue 

21st Floor 
New York, NY 10022 

212.379.6000 
 

www.caplindrysdale.com 

http://www.capdale.com/
http://www.caplindrysdale.com/political_activity_law
http://www.capdale.com/files/MSRB%20Comment.pdf
http://www.capdale.com/
http://www.capdale.com/political_activity_law
http://www.capdale.com/tpotter
mailto:tpotter@capdale.com
http://www.capdale.com/kjowers
mailto:kjowers@capdale.com
http://www.capdale.com/msanderson
mailto:msanderson@capdale.com
http://www.caplindrysdale.com/
http://r20.rs6.net/tn.jsp?llr=ve8eljbab&et=1106517250819&s=11999&e=001qI6eJYdTxvRaL7bEw4ax8Ia139jE8TkzeuKOYMiq6Y5899vITAzkVnP_PUMSmPfY6HF1TGuMGj_0CsIS96NGqiM3ZO4aA-zshQZB6734o2g-20gdhrQzKw==


 

 

2 | P a g e  

 
www.caplindrysdale.com 

 
 

 
Disclaimer 
This communication does not provide legal advice, nor does it create an attorney-client relationship with you or any other reader. If you 
require legal guidance in any specific situation, you should engage a qualified lawyer for that purpose. Prior results do not guarantee a similar 
outcome.  
 
Attorney Advertising  
It is possible that under the laws, rules, or regulations of certain jurisdictions, this may be construed as an advertisement or solicitation. 
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