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December3,2007 

NancyM. Morris 
Secretary, 
Securitiesand Exchange Commission 
100 F Street, NE 
Washington,DC 20549-1090 

Re: Comments onFile Number SR-NASD 2005-100 
ProposedFINRA Rule 2231 

Dear Ms. Morris: 

This letter is in response to FINRA's requestfor comments on the proposedrulechange 
thatwould require members to providecustomersin TRACE-Eligible debt securities with 
additional, transaction-specific disclosuresand to notifucustomersof the availability ofa 
disclosuredocument. 

While in principlewe support many of the items that are suggested in this proposalwe 
think it is impoftant to pointout some of our concems with a few specific items. 

As partofthe proposedrule change FINRA has requested that all firms be required to 
discloseto a client the debt security's CUSIP number and the TRACE s).rnbol of the debt 
security if one has been designated. The CUSIP number of a security is the industry 
standardwhen it comes to identifying a fixed income security and it is already included 
on all confirmations, not to mention that most, if not all, security firm's data bases have 
the CUSIP number in them.To demonstrate this even further whena client goesinto the 
bondinfo.comor investinginbonds.com by FINRA, website,both of which are sponsored 
they are asked to identifl' the debt security by either CUSIP or name. The TRACE 
s),rnboldoes not givethe client any additional information and the change will be 
expensivefor all firms to implement and will require a greatdeal of time to accomplish. 

FINRA has also requestedthat al1 confirmations disclosethelowest credit rating(s) a debt 
securityhas received at the time ofthe transactionand the date of such rating(s). While 
the credit rating(s) is cunently on al1 confirmations the date is not and we are not sure 
what value, if any,it adds to the client. This again will be veryexpensiveandtime 
consuming without providing a clear benefit to the end user. 
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Fina1ly, it is our concem thatif the proposedrule is implemented that all confirmations 
will contain so much uselessand unread information that the important disclosures will 
be lost. We don't think it is the intent of FINRA to require that all confirmations be 
multiplepageslong but we don't see how that can be avoided if the industry is required 
to put all the information requested on each confirm. 

We appreciate the opportunity to provideour input and comments on theseproposals. 

Sincerely, 

t' . . r '  /  
,.1n - / /1/ I 

'" / , / /  '"/)  / / /  I /(.dt'| "//LL)/ 

DonaldE. Merrifield 
SeniorVice President 
Director of Taxable Fixed Income 

Senior Vice President 
Chief Compliance Officer 


