
Re:

20549~l090

Dear Secretary Murphy:

1\1assachusetts Association, which 190 cooperative and
banks and federal savings and loan associations in Massachusetts and New England, from the
largest to the smallest, appreciates the opportunity to provide comments on proposed rulemaking
issued by the Securities and Exchange Commission (SEC) to establish a permanent registration
system for municipal advisors under Section 975 of the Dodd-Frank Act (DFA).

Section 975 creates a system of dual registration with the Commission and Municipal Securities
Rulemaking Board (MSRB) that require municipal advisors to comply with rules of

dealing, education and a fiduciary duty to municipal entity
as well as be subject to SEC examination.

Massachusetts has a very healthy and competitive banking environment with many banks and other
More



Many bank employees serve as volunteers offering their financial
communities ranging from selectmen and city councilors to local development
commissions, planning boards, etc. In very small communities, local bankers may be the only
source much-needed were to
required to register as individuals with Commission and the MSRB, bankers have already told
us that they and many well-qualified volunteers would be discouraged from subjecting themselves
to these requirements.

Recommended Alternatives:

• The should explicitly state that neither Section 975 nor
regulation is intended to cover traditional bank products and C'O-r'lT104:!lC'

• The should extend for registered
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