MSRB Board of Directors Code of Ethics and Business Conduct
BACKGROUND
The Code of Ethics and Business Conduct (“Code”) is a guide to the professional conduct
expected of Board members during their tenure with the MSRB. At all times, Board members
must comply with the letter and spirit of this Code and must conduct themselves with honesty
and integrity so as to protect the reputation of the MSRB.
Board members have a responsibility to lead according to the standards in this Code, in both
words and action, and to serve as an example to other industry participants in complying with
the law. Service on the Board of Directors (“Board”) is a privilege, and any member who abuses
that privilege may be removed by the Board or SEC.
Board members shall not engage in any conduct that harms the reputation of the MSRB or the
municipal securities market. In conducting MSRB business, Board members must act fairly and
not deceive other members or industry participants, such as by misrepresenting or withholding
information. Board members also must deal fairly with MSRB staff, vendors and others with
whom the MSRB interacts.
In addition, Board members have a duty to report to the General Counsel behavior on the part
of others that appears to violate this Code, the Board’s Policies and Procedures, or the law. All
concerns will be taken seriously and handled promptly, confidentially and professionally in
accordance with the MSRB’s Whistleblower Policy and Complaint Handling Procedures. If the
General Counsel is the subject of a complaint or inquiry, the Board member should contact the
Executive Director or the Board Chair.
COMPLIANCE WITH THE LAW
Board members are required to comply with all applicable laws, rules and regulations, including
the Securities Exchange Act of 1934 (“Exchange Act”), the rules and regulations of the SEC, the
rules of the MSRB and the policies of the Board. Violations of laws, rules and regulations may
subject Board members, as well as the MSRB, to civil and/or criminal penalties and can result in
severe consequences for the Board member and the MSRB. The SEC is authorized pursuant to
Section 15B of the Exchange Act to remove from office or censure a Board member who
willfully violates the Exchange Act, SEC or MSRB rules, or who abuses his or her authority. Board
members must not abuse their authority, or act or fail to act, on any matter so as to affect
adversely the MSRB or its statutory mission.
ANTITRUST CONSIDERATIONS
The Board is not organized to, and may not play any role in, the competitive decisions of its
members or their employers, nor in any way restrict competition among members or market
participants. The Board provides a forum for the exchange of ideas in a variety of settings,
including Board meetings, committee meetings and outreach events. Under no circumstances
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may these Board activities be misused as an opportunity for anti-competitive conduct. The
Board supports the policy of competition underlying the antitrust laws, and it is the Board’s
policy to comply strictly with those laws. The purpose of antitrust regulation is to protect
consumers by preserving free competition in the market for goods and services. One potential
area of concern is price fixing, which is broadly construed to include any concerted effort or
action that has an effect on prices or on competition. Accordingly, Board members should
refrain from any discussion which may provide the basis for an inference that members agreed
to take concerted action relating to prices or allocation of markets.
INSIDER TRADING
Board members may become aware of examinations or disciplinary action by other regulators,
or other matters concerning MSRB registrants or market participants that is not available to the
general public. Board members also have information about pending MSRB rules. The use of
any such non-public or “inside” information for securities trading purposes (or any other
personal advantage), directly or indirectly, is strictly forbidden (whether by the Board member
or any of his or her family members or other person to whom the Board member might
communicate the information). The federal securities laws prohibit anyone who possesses
“material” non-public information from trading on the basis of such information, in violation of
a fiduciary or other duty. “Material” information is often defined as any information that might
have an impact on the price of a security or that a reasonable investor would consider
important in making an investment decision (e.g., deciding whether to buy, sell or hold a
security). Board members owe the MSRB a fiduciary duty by law. Therefore, they may not trade
in a security while in possession of any material, non-public information regarding that security
or its issuer, or the municipal securities market, obtained in their capacity as Board members.
Under this Code, Board members must also keep all non-public information learned during
their tenure on the Board confidential. Further, U.S. law prohibits anyone who possesses
material, non-public information from knowingly or recklessly providing that information to, or
“tipping,” any other person who might trade on it. Board members, therefore, may not, under
any circumstances, provide non-public information obtained as a Board member to others, and
tipping will be treated as a violation of the insider trading provisions of this Code.
In light of the insider trading and tipping prohibitions, and except as provided to them in
connection with their Board responsibilities, Board members are prohibited from accessing
non-public information in an attempt to gain knowledge for securities trading or tipping (or for
any other personal purpose). In particular, Board members are prohibited from accessing any
information about individual registrant examinations or disciplinary matters.
Board members who are uncertain about these “insider trading” rules should consult the
General Counsel before conducting a securities transaction or discussing Board business with
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others. Any Board member who violates the “insider trading” rules will be subject to immediate
removal from the Board.
COMPENSATION AND LOANS
Board members may not accept compensation in any form for services performed for the MSRB
from any source other than the MSRB. For example, Board members may not accept from
others a finder’s fee, commission or other remuneration for any business transaction in which
the MSRB is involved or for services rendered to the MSRB.
Loans by the MSRB to, and guarantees by the MSRB of obligations of, Board members are
prohibited. Board members are also prohibited from borrowing from or lending to MSRB staff
or one another in a personal capacity. In addition, Board members are prohibited from
borrowing from or lending to MSRB regulated entities, except in the ordinary course of the
entity’s business, and pursuant to the specific lending policies of such organizations.
BRIBERY
Bribery may take many forms, such as the receipt by a Board member of money, favors, travel
and entertainment, offers of employment, assumption or forgiveness of debt. Board members
are prohibited from soliciting or accepting bribes or anything of value, from any person
regulated by the MSRB, with whom the MSRB does business, or who is otherwise affected by
the MSRB’s work, for the purpose of inducing or rewarding any action or inaction in connection
with the Board member’s service on the Board. Similarly, Board members must not use their
positions on the Board as a means to coerce or pressure market participants or others to take
or refrain from taking any action. The prohibitions set forth in this section are in addition to
prohibitions in other sections of the Board’s Policies and Procedures, including provisions
pertaining to gifts and entertainment.
CONFIDENTIALITY REQUIREMENT
Board members must maintain the confidentiality of non-public information learned during
their tenure on the Board. Board meetings are closed to the media and the public in order to
promote free and frank discussion on all topics and to promote an environment in which
impartial judgment may be exercised. Board members must treat as confidential all Board and
committee discussions and material, unless otherwise directed by the Board in furtherance of a
regulatory objective or Board initiative. If a Board member (or a Board member’s employer)
receives a request to produce communications or documents that the MSRB has provided to
the Board member (e.g., a subpoena, a discovery request, or a Freedom of Information Acttype request), the Board member must promptly inform the General Counsel.
Further, Board members may have access to sensitive, non-public, confidential or proprietary
information, including information about MSRB registrants, MSRB employees and the MSRB
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itself. Unless disclosure is required by law, Board members must maintain the confidentiality of
any such information and may never use such information for personal gain.
PRESS AND PUBLIC SPEAKING
No Board member other than the Board Chair may speak to the press as a representative of the
MSRB, unless such Board member has been designated to do so by the Board Chair or the
Executive Director and with notification of such request given to both. If so designated, the
Board member must disclose that he or she is a member of the Board of the MSRB and may
speak to the press about MSRB business. In order to ensure consistent messaging, MSRB staff
will assist in any interview with the press. Without authorization, Board members may speak to
the press in their individual capacities but, in doing so, Board members must make clear that
the views expressed are their own and not necessarily those of the MSRB.
Board members may speak at industry events as a representative of the MSRB if so authorized
by the Board Chair or the Executive Director. Without authorization, Board members may speak
in their individual capacities at industry events and for professional organizations. However,
Board members must use care to avoid disclosure of non-public information in connection with
such appearances, must not make remarks about MSRB business and should make clear that
the views expressed are their own and not necessarily those of the MSRB. Board members
must provide the Board Chair and the Executive Director with notice of such engagements as
soon as practicable.
POLITICAL CONTRIBUTIONS AND LOBBYING
Board members may not make political contributions on behalf of the MSRB, but may make
political contributions in their individual capacities, as permitted by law. Board members must
avoid lobbying any governmental body or public official, or appearing before such a body or
official as a representative of the MSRB, without the approval of the Board Chair or Executive
Director and with notification of such request for approval given to both.
HARASSMENT AND DISCRIMINATION
The MSRB does not tolerate harassment or violence in its workplace or in connection with the
conduct of MSRB and Board matters. Harassment can be verbal, non-verbal or physical, such as
yelling, offensive jokes or unwelcome physical contact. The MSRB is committed to maintaining
an environment in which all Board members and staff members are treated fairly and with
respect and dignity. The MSRB prohibits discrimination and harassment based upon an
individual’s race, color, religion, gender, national origin, ethnicity, sexual orientation,
pregnancy, gender identity or expression, age, disability, genetic information, citizenship status,
marital status, personal appearance, family responsibilities, enrollment in vocational,
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professional or college education, political affiliation, or any other characteristic protected by
applicable state, federal or local law.
Board members who witness, or have been subject to, discrimination or harassment should
inform the General Counsel. Anyone found to be engaging in any type of unlawful
discrimination or harassment will be subject to discipline, up to and including removal from the
Board. All Board members have a responsibility to keep the work environment free of
harassment and discrimination, and each Board member is expected to exercise care to avoid
conduct that may be perceived as discriminatory or harassing.
MSRB ASSETS
Board members have a duty to safeguard the MSRB’s assets against loss, damage, misuse, theft
or sabotage. Other than for MSRB business, Board members may not use or seek to use MSRB
staff, supplies, equipment, buildings or other assets.
RETENTION OF BOOKS AND RECORDS
The MSRB’s books and records must accurately and fairly represent the Board’s decisionmaking process and all proceedings of the Board and its committees. Board members must
comply with MSRB policies on record retention, including the policy regarding electronic
communications. E-mail sent to or received from the MSRB’s e-mail system is retained by the
MSRB. Any other e-mail that Board members send or receive in their capacity as members of
the Board, including, but not limited to, e-mail sent between Board members using their
respective employer or personal e-mail systems, is also considered a record of the MSRB and
must be retained for a period of five years pursuant to the Board’s Policies and Procedures.
COMPLIANCE REVIEWS AND COMPLAINT HANDLING
The Audit Committee, with the assistance of staff or outside consultants, may conduct periodic
reviews of compliance with the Code. Allegations of potential wrongdoing will be investigated
by the appropriate Board or staff member in accordance with the MSRB’s Whistleblower Policy
and Complaint Handling Procedures. Findings will be reported to the Board, and if necessary,
to the relevant authorities. The MSRB prohibits retaliation against whistleblowers, and any
person who takes action in retaliation against a whistleblower will be subject to discipline, up to
and including removal from the Board.
EXCEPTIONS
Unless otherwise prohibited by law, the General Counsel may grant a waiver of any provision of
this Code. Such waivers may be granted only upon a showing of good cause.
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