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ng believe all Americans reed to save more and. invest wisely. As investing has

become more complex, investors increasingly seek. advice Sfroma ‘Registered. "Investrnent

Advisor (RIA) or- broker— The blem is that whilée most immvestors believe their
advisor-or broker represents théirbest interest, only RIAS are required to do So.
(The factr LS that: brokers who are not registered with the Securities and chchanﬂe
Commission (SEC) are »ot- rec[uirwi by law to put their-clients firse:

(Tﬁis reﬂulatvryjap means imMvestors do not receive equal protection vunder—
the law.

he Securities and. E)cc/mnqe Commission (SEC) and the @epartmmtfgf Labor—
~ (DOL) recognize this ‘requlatory gap "and are developing rules to f1llit by

6)aznding duciary duties to all. who give personalized investment advice.

St:rinﬂen ﬁducz’ary duties must prevail in yulemaking to meet the sk retail -

Clients and retirement plan sponsors face from brokers who put their—own

interests ﬁrst,——/

herefore, we the undersigned support the Securities and @}:Chanje Commission_

and “Department— Zabor—m evenly dpplyiy the ﬁ’duciarz/ stundard to

all advisors and broker—dealers who renderinvestment-advice, clos 1ng

this requlatory gap, and ensuring equal protection underthe law.

%s such, we sugqgest six duciary duties embody the majorelements
95 an 1 nve.sléiggmztfduﬁzyajfyé responsibility. These dwa%s are:

Ser\/e the clients best interest<> gkct: in utrnost;good ét&'/
<> gkcz:’prudently—with the care, skill and juglgment gcas proj;{;‘sional/ 2
JSANoiId conflicts of interest <> /Disclose all wiaterial facts
< Control imestiment gz:e’nsas <>



