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.luly 8, 20 12 

El izabeth M. Murphy. Secretary 
Securiti es & Exchange Commission 

100 F Stre.;t, N.E. 

Wash ington. DC 20549-1090 


RE: Regist ration of Municipal Advisors under Section 975 of the Dodd-Frank Wall Street 

Reform and Consumer Protection Act 


Dear Secretary Murphy: 

Syracuse University respectfully submi ts thi s lett.er about the proposed rule concerning the. 
registrati on of municipal.advisors, as posted in the Federal Register of January 6, 20 II. While 
the time for fo rmal comment has 'closed, thi s. isslie is of suffici ent importance to share o~r . 
concerns with you. 
I 

As yo u have heard prev iously h om the Assoc iation of Governing Boards of Universities and 
Co Ll eges (AG B), the Ameri can Council on Education. (ACE), and individual schools, we also 
have the fo llowing concerns: 

• 	 The proposed rule departs from establi shed fede ral policy of who is a " municipa l 
advisor", thus add ing a signifi cant burden to those who vo lunteer to serve Syracuse 
University and other nonprofi t institutions on their governing boards 

• 	 The intent of the Dodd-Frank Act is to no t regulate college and un iversity employees 
and trustees 

• 	 The ru le's unequal treatment of public vs. private insti tution trustees is troubling. 

The -rule's broad new de fini tion of "municipal adv i so r~' could be interpreted to require employees 

and trustees of private institutions of higher education to register with the Security and Exchange 

Commiss ion. Although private colleges and uni versities often fi nance significant projects 

through .the municipal securiti es market, thi s acti vity does not represent a service provided to 

municipali ties as an advisor or 'consul tant would perfo rm . The role of Uni ~ersity seniOl; ~t.aff or 

trustees to adv ise ·uni vers ity admini strati.on on ·fiduciary matlers· has been a long accepted and 

I~wfu l practice. Declaring senior staff and trustees "municipal advisors'·' wou ld constrain their 
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ab ility to carrying out their legitimate duty to Syracuse Uni versity, and create a barrier and 
deterrent for future leaders in serving the university, 

We al so note that the rule expressly excludes employees and trustees of public institutions of 
higher education, Employees and trustees of publi c institutions are no more honest or 
accountable than those of private institutions, Indeed, our Board of Trustees is already 
accountable to many entities under many regulatory regimes, such as non-profit law, state law, 
and fede ral tax law, This is in addition to being accountable to the institution as a whole-our 
students, alumni, and faculty- as we ll as to New York State, under our charter. Our trustees 
have a responsibility to act ethically as they oversee the Uni versity's business, We know they 
have always done so and are confi dent they will continue to exercise their oversight under the 
highest standards of ethics , 

In clos ing, we urge the SEC to understand the Dodd-Frank Act to exclude staff and trustees of 
institutions of higher education from the definiti on of "municipal adv isor" , Our office would be 
pleased to answer an y speci fi c questions that you may have, 

Sincere l~~ 

~~ 
Eri c Persons 

Associate Vice President 



