MEMORANDUM

To: File Nos. S7-45-10 and 4-606
From: Jennifer B. McHugh

Re: Sections 913 and 975 of the Dodd-Frank Wall Street Reform Act of 2010 (the “Act”)

On June 15, 2011, Chairman Mary L. Schapiro; James Burns, Deputy Chief of Staff;
David Shillman, Associate Director of the Division of Trading and Markets; and Jennifer
McHugh, Senior Advisor to the Chairman, met with the Board of Directors of the Bond Dealers
of America (the “BDA?”), listed below. The representatives of the BDA discussed the impact of
the SEC’s proposal on municipal advisor registration — particularly as it affects smaller
municipal issuers. They also discussed the role of a municipal underwriter versus a municipal
advisor. In addition, the BDA representatives discussed the staff Study on Investment Advisers
and Broker Dealers. They discussed the impact of fiduciary standard in the retail marketplace
and the types of disclosures that could be helpful to retail investors.
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