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Ms. Elizabeth M. Murphy
Secretary
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549-1090

RE: SEC Proposed Rule 34-63576

Dear Ms. Murphy:

CITY OF GLENDALE

ADMINISTRATIVE OFFICES

5909 North Milwaukee River Parkway
Glendale, Wisconsin 53209-3815

FEB 23 2011

fOFFICE OF THE SECRETARY I

We are writing with great concern about the SEC's definition of who is a municipal financial advisor under
SEC Proposed Rule 34-63576.

A municipal financial advisor provides advice to a state or municipal entity, including public pension funds, as
to the issuance of municipal securities, swap transactions and/or investment strategies. We oppose the SEC's
proposal to consider appointed members of state and local government governing bodies as financial
advisors. A state or local government governingboard, comprised of appointed members, cannot serve
as an advisor to itself.

The SEC's proposed rule correctly exempts elected members, elected ex-officio, and employees ofa municipal
entity's governing board from thedefinition; however, under theproposed rule, non-elected (appointed)
members ofa governing board would have to register with the SEC and meet various regulatory requirements
setforth byboth the SEC and the MSRB, including registration requirements and fees, federal fiduciary
standards, federal securities law liabilities, and federal financial disclosure standards.

We urge the SEC toexclude all governing body members and the employees ofappointed bodies, including
those who serve across jurisdictional boundaries, from themunicipal advisor definition.

Appointed members of governing bodies, especially at the local level, typically arecitizen volunteers who are
interested in serving for thepublic good andoften have special expertise that is critical to the effective
functioning ofthe governing body. However, they may be deterred from serving on state and local governing
boards if federal regulations are imposed upon them, which means we lose their valuable insight.

The City ofGlendale Community Development Authority has issued Lease Revenue Bonds for past City
development projects. These unpaid appointed members provide valuable skills and input to the City
implementing successfuldevelopment projects.

Webelieve that if Congress had intended forappointed members of governing bodies to be included within the
municipal financial advisor definition, it would have made this point clear in thestatute. Byexcluding all
governing bodymembers and the employees of appointed bodies from the municipal advisordefinition, we
can be assured of retaining the expertise ourboard needs to make important decisions forour constituents.

Thankyou for the opportunity to comment on the SEC's Proposed Rule 34-63576.

Sincerely,

Shawn Lanser

Finance Director

City of Glendale


