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SP6NCERSACHUS..~L,.CHAIR.MAN

pear Chairman Schapiro:

:Q~'l\'fuY'~l, 2Uq9f,q\lz.mg a,~'il,:U~~~:l(~!~ :S~r~d~Co.o:uni~e hearing,~ qu~tio:q:~dtlle l;1~ad .
j)f:t1ie$E~~$<om~,6t'Mludcip~t$,ecw.1~J~~,M$.,M8.1$ha,H~p.~$:,·.lit)PU~AQW.q~i¢kly·th~SEQ~uld:
'6siaJlHshaneffectiveregistration and examinatIon programfor municipal advisors. Ms', Haines .
responded ~b{l,ti ~ @J.§J.U',~w~,·C();U14 ao:jt v:eq;pt9~:Ptly.'l'her:e~¢ :NallY,not,n.U t~t ~,npn
bl'oker..-dealet:·flnai1cialad\i'iSOl'S,'There~e apptoxililatElly 260 and:so it sh6uld hot: be a huge
JPI<l~~~t PJ:lfor-~~a~ly):cQ.p.tt.~~'~~i,,:a~]n~lJ'~timop.y;:p~ QQmfnj.$sj{)IY:~PfOp()~alto
Uriplimient SectiQn975.willi'eqUiteia,'h.tige underl;akingw~en tbe:taQusands 'QfindiVidtiam'wno,
Yl9H,l(lq~.li.fyo·~~IJ.·~p,llicipaLl;i,q¥i$Qt~· ,. .

"
.Forexam,pla. the:pr,oposed.ruIe,wouldreqpire,appointedi~on ..ex qfficio municipalboard

l:1l~m);)~$ ~:nd,;<>fflci~l~:t;g~~~tJAth;th¢,$;m~. ~~Y ~mWlWwn~~q~~tlYI4Pp~t:r~tb~t
'thaneleet,the~"m\lniciP~. a:dministtatbM, •. SimiladYr ,boards;o(truatee$of'pUblic'univet8ities,are
·IJ.PPOin~di Jf9t~g'~a~.m,g~y:i~~~1~i~lwoft~J.1V'()I~p.t¢~r~beiI' ti,me·.Xlc:l ~e~~~"t.<> re~~J;

iZ=t~=$~~~S~E!l=!.T~e;:;f~
•businesswith.municipal entities having'to register'with the SEC.. Finally"the SEChasjgl1o~d
..~ ~1i,~te~,mptfQJi ~pn~a:mmlm$e~i(j~91g>(Qr "~ngii:l~~prQviQWgengil:j.¢$ting:ad"ice" 'to
m.··'Unicl"'a:lentit1es~ .. .. .",........ p ,

.:1Iu:l~y:~lQP~gr.tll~~:u~a~$~ij~ 91~; the o.Q~'Plts.~donm\l$t'$td~e:a.bal@ce:~t ehSur¢&
that the26(}"nol1~pi'oker;.(1ealerfiD,ancialadV¥;Ol:s"ret'elertcedinM$.IIaines·' testiInonyregister
'\Vi~bctA~~Jj}Q:tJllt4q~"J1Q~fq,;c£t;t~wlWAA~Q,f'gn~l1~Bggt~~g/m~~<1p,~w~():lJlplyw.i~by~t; .
·@,Q~~:re,~tm.y,b~t:l~n: t:h~t WQ~t:l:bedetrlIri.~rtt$ltOthe YetynJ.tlni~ipal entities weare:tryingto protect. '. . .... .

Thank,yoUloryou;r attention. tothis~pol'tantmatter;.
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