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w~ art· writtng wilh creal concern about thto. SE.es dolflntuon of wtl(' h a MUFlicipal flnane-.;"I
advisor IlOOtr SEC Proposed Ruff 34~)'7b.

A mooiciptl fir,an,i.1 ~ ... isOf pro.... idn advk.e to .. state or munkipel Willy, uw:ll,l(bng pl.lbll(:.
ptn"iotl fund" ,,\ to lnt iJJucncc or rnutliclpal ~urihc., ,wtp tnNKtion~ 1/1C1I0" i\1veft~t
suaqiet W, oppost liM SEC', propotlt ~O (:onsldlllr appollted ..ember-. or ,taU' and
~.1 10\"reft\ttU lt0...cmins~ ., fi..ntl.l Idyl,on. A ...t .. or local 10"ft'Amut
I'ncnlr.1 bond, comprYed of .ppolnt.cl fJt(mbtn, (.8nn~ MJ"'t •• In advt.:lr to lI'tff.

The SEC', propoved rule c~l)' C)l,mpC3 elfl;lfd mcmben:. elected .~·otlicio, Md
trnplQ~u of a "'lJJti~ipal entity's jf,IlYffllln& board ~l\ \he lkfinition; hll~vtr. l.tl'lder the
pt"l'JPC.~ rule, f)O~-.eJ~C:ltd (.ppointr,d) m«nbel"l of It eovl:rnin, bocrd wool<' /lav" to re.::istn"
wt~h Ih~ SEC anoJ met! varioos reiul.tory reqUiRtn6flC3 Ht forth by both the SEC 400 the­
MSR.8, il),cJud,itl' n'gilltrillion requ.inel'tlCnls u~ rets, fedor.raJ fid1JCiary Slanc!.lfcb, feder.1
.ecurities law tillbililiu.•nd rtdl:ral fitlllndil djJCl(\sll~ slAndnd,s.

We ur~c the sec to c.-;~Judor I!.! Ijov..ming body Alembln and Iht fmplo~n of ~puiJ1ttd

lxJdies, indudin& llto~ whQ ~ ac:J'O)~ jurisdiclir;t)l'll ooundarit"5. fro'" th~ municip.l
adviaor defInition.

Avpointtd mtll1~rs (If §Q\'m'.ing bodit$, tJPe<:tally at th~ IlOu:1 !evel, typic. II)' ~ tiliup
....nhm,INI. who II"e tnteu.md '" ~trvinl fur the ;.oublic golXllUl~ n~" have !lPC=C1l111l!~JWrtlx

ttl" i. t'Tjtlc:a1 to lhe d"t,ctive (Ul\Cltonin& of dte lonmillg bOOy. HOl»'(.yef, II\!.!} mlY bt
4t1cm.d from $l!'f .... i••, 011 stale and Joq,.l ¥t'vt:rtltng boattJ~ i( redrral rt"iJlIJ'fiofl~ an: impuud
u\'('ln them, which m(:llr,s we lose their "allIAble In5igtll

I am one or "",VIO members of lht 011(8go Pa," District BOaTd of Commhsiol"lcn who
vohntten-s his 1irM in 11m ul"lptid po!IittQn. 1'hc Di~lrll;1 WII:$ created b)' the Hlinois Gerll~.1'41

A,sembly and OUlllctiotl~ Ire ~vcmed b)' that bod,)", Cllka,;o PaIk Ol'rri~t Act tu "'ell as by
ttl, Code of ~e Chi'a&o PlIlti. Oi'lrkt

'A't belie."e \hI! ;f COI"I"(1I had intC1ldecj for nppointed nlelnbt'n of &"JYfrr)I"1 bOOir·s to be
inoct\ldcd within t~ IT'l\lnldptt\ (inancial .dvl$Or delinit",.,,!, II wou!ld ha~ JMdc 1t'1l' point dtllt
in ttlC:~ '"lutc. 8y uc:luding !!J 8(hotrninlt bod" membt'n 'T.d tht' ~""pl(,lyee, uf IIppointod
bod~$ ITom the: rnunil:lf."llIld ...iwr de11nif~...... e tin N IIs,urtd QfretlJlllin~ the: uptr1.i!lor '='Ur
bDlird nel1b h> make Important dKlsion' for our C'O'I~\i1!oK't1U.


