


Elizabeth M. Murphy
May 12, 2009
Page 6

NIIDS to pre-fill the G-32 forms beginning no later than 90 days after SEC approval of the rule
change proposal.”

As noted in the filing with the SEC of the proposed rule change, the MSRB will continue
working toward permitting dealers to designate to the MSRB that information they have
submitted to NIIDS under Rule G-34 should also be used for purposes of completing new Form
(G-32. The MSRB will publish a notice advising dealers of the availability of such functionality
once it becomes available. The MSRB is not prepared at this time to commit to a specific
timeframe for making this functionality available and does not believe that approval of the
proposed rule change should be contingent on such a commitment.

SIFMA requests that the MSRB provide dealers at least 30 calendar days” notice prior to
implementing the proposed rule change, citing various factors regarding holiday and vacation
schedules and lack of training and usage materials. The MSRB will be announcing training
sessions for use of the EMMA submission system in the coming days, will be publishing its user
manual in the near future and will have staff available to assist users in transitioning to the new
submission process. Although the MSRB cannot commit to providing the length of notice
requested. the MSRB will provide notification of the operational date as soon as it becomes
available.

Requested Approval of Proposed Rule Change

The MSRB had originally requested approval to commence operation of EMMA’s
primary market disclosure service on a permanent basis and to implement the other portions of
the proposed rule change on the later of (i) May 11, 2009 or (ii) the date announced by the
MSRB in a notice published on the MSRB website, which date would be no earlier than ten
business days after Commission approval of the proposed rule change and would be announced
no fewer than five business days prior to such date. The MSRB acknowledges that, due to the
timing of the comment period, the receipt of comment letters and this response to the comment
letters, the proposed rule change will not be approved in time to launch the permanent primary
market disclosure service on May 11, 2009. The MSRB hereby requests approval of the
proposed rule change so as to allow commencement of operations of the permanent primary
market disclosure service and related EMMA services as described in the proposed rule change
on the date announced by the MSRB in a notice published on the MSRB website, which date
shall be no earlier than five business days after Commission approval of the proposed rule
change and shall be announced no fewer than five business days prior to such date.
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If you have any questions, please do not hesitate to contact me.

Sincerely,
Ernesto a

Generfil Counsel

ce: Martha Mahan Haines, Chief,
Office of Municipal Securities, SEC



