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Fiduciary September
The Institute for the Fiduciary Standard proclaimed Fiduciary September to help under-
score the importance of the fiduciary standard with the voices of highly respected leaders 
in the financial industry. The Institute hosted events that gained the attention of Washing-
ton policymakers, industry participants and the media.

September 11: Unveiling the Fiduciary Declaration in 
a private meeting with SEC Chairman Mary Schapiro

The “Fiduciary Declaration” signed by twelve highly respected lead-
ers in the financial services industry urges Congress, the Securities 
and Exchange Commission and Department of Labor to heighten and 
extend protections to investors receiving investment advice. Vanguard 
Founder Jack Bogle and Boston University scholar Tamar Frankel, 
representing the signatories, met with SEC Chairman Mary Schapiro 
to present the declaration and their views.

September 25: The Cato Institute and the Institute for the 
Fiduciary Standard host Fiduciary Forum 2012

In a policy forum at the Cato Institute, panelists met to discuss 
the application of the fiduciary standard to brokers and the im-
pact it would have on Wall Street. Moderated by Fiduciary Insti-
tute president Knut Rostad, the panelists included former SEC 
Chairman Harvey Pitt, Americans for Financial Reform policy 
director Marcus Stanley, and Alfred State College and SUNY 
college of Technology assistant professor Ron Rhoades.

MISSION:
The Institute is a private nonprofit formed 
in 2011 to benefit investors and society. The 
Institute’s research, education and advocacy 
on the fiduciary standard seeks to advance 
trustworthy advisor conduct consistent with 
the Six Core Fiduciary Duties. The Institute’s 
work informs investors, policymakers, re-
searchers and the profession.

THE SIX KEY DUTIES:
•	 Serve the client’s best interest
•	 Act in utmost good faith
•	 Act prudently – with the care, skill and 

judgment of a professional 

•	 Avoid conflicts of interest
•	 Disclose all material facts
•	 Control investment expenses
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The Declaration
John C. Bogle 
Founder and for-
mer CEO of The 
Vanguard Group 
and President of 
Vanguard’s Bogle 
Financial Markets 
Research Center.

Sheila C. Bair 
Senior Advisor to 
The Pew Charitable 
Trusts; former 
Chairman of the 
Federal Deposit 
Insurance Corpo-
ration.

Alan S. Blinder 
Gordon S. Rentschler 
Professor of Eco-
nomics and Public 
Affairs at Princeton 
University. Co-di-
rector and Founder 
of Princeton’s Center 
for Economic Policy 
Studies.

Peter G. Fitzgerald 
JD, President of 
Chain Bridge Bank 
in McLean, Virginia; 
former U.S. Senator 
from Illinois and 
State Senator in the 
Illinois General As-
sembly.

Tamar Frankel 
Professor of Law 
and Michaels 
Faculty Research 
Scholar at Boston 
University; au-
thor of numerous 
books.

Andrew K. Golden  
President of Princ-
eton University 
Investment Com-
pany; member of the 
Investment Commit-
tee of the President’s 
Working Group on 
Financial Markets.

Arthur Levitt 
Senior Advisor at 
the Carlyle Group; 
former Chairman 
of the U.S. Securi-
ties and Exchange 
Commission and 
Chairman of the 
American Stock 
Exchange.

Paul A. Volcker 
Director and 
Counsel to a num-
ber of corpora-
tion and nonprofit 
organizations;
former Chairman 
of the Federal Re-
serve and the Eco-
nomic Recovery 
Advisory Board. 

Daniel Kahneman 
Winner of the 
Nobel Prize in 
Economics, and 
Professor Emeritus 
of Psychology and 
Public Affairs at 
Princeton Univer-
sity’s Woodrow 
Wilson School.

David F. Swensen 
Chief Investment 
Officer at Yale Uni-
versity; inventor of 
the “Yale Model,”
an application of 
Modern Portfolio 
Theory; former 
Senior Vice Presi-
dent of Lehman 
Brothers.

Roger G. Ibbotson 
Chairman and CIO 
of Zebra Capital, 
LLC; Professor of 
Finance at Yale 
School of Manage-
ment; Founder and 
former Chairman 
of Ibbotson Asso-
ciates

Burton G. Malkiel 
Professor of Eco-
nomics at Princ-
eton University; 
former member of 
the Council of Eco-
nomic Advisors; 
President of the 
American Finance 
Association.

The Signatories


