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Bergstresser-Luby Findings



What’s Missing

• Minimal recognition of WHAT municipal advisor does
• No discussion of changes in bond pricing if no MA

• Average Bond Price Increase

• Issuers determine scope of services

• State and regional differences

• Size matters

• Maturity matters

• Regulators have to address failure to file



Policy Suggestions

Bond financing teams should NOT include underwriters and municipal 
advisors who have consistently worked together

Issuers should rotate their municipal advisor to include national firms 
that do not have as strong a local presence

Issuers should temper their assessment of advisory quality by using 
regulatory disclosures.



Confused Data

• Authors acknowledge difficulty of merging data

• Mergent Data

• Not a minor inconvenience

• Taints results





Other Considerations

Diverse Markets
• State law

• General government/healthcare/enterprise funds

• Credit and Ratings

• Competitive sale/Negotiated sale

Average Bond Price Increase
• Market movement

• Maturity

• Credit changes

• Competitive or Negotiated Sale



Underwriter Selection

• Negotiated or Competitive Sale

• Issuers decide scope of services
• GFOA best practice

• Refer to wording in paper


