MEMORANDUM

To: File No. S7-45-10
From: Jennifer B. McHugh

Date: December 12, 2011

On December 12, 2011, Chairman Mary L. Schapiro and Senior Advisor to the Chairman
Jennifer McHugh participated in a telephone call with Frank Keating, President and CEO of the
American Bankers Association (“ABA”). During the telephone call, Mr. Keating discussed the
SEC’s proposal on municipal advisor registration and issues potentially affecting banks,
particularly banks in small communities. Mr. Keating reiterated the points made in the ABA’s
February 22, 2011 comment letter on the proposal, including the impact of the proposal on
traditional banking products and services.
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