
JOHN J . DUNCAN, JR. 
2r-io 0 1 ~nA1Ct, T~NM ~; ~l 

2207 RA'VBUHfl.: Housr 011 •C:I Buu o.r~c; 
WA51~N,,TD~. DC 20515 4202 

PIH>r!F. 17021225-5435 
F11).. 12021 27!>-6~40 Q:ongrcss of the ilnitcd ~totes 

!1 ousc of 1.lcprcscntatiocs 
800M/\llK(1 s lllH 1 SUIT( '110 

KNOXVll t f, TN '.l /9()2 
PH~INl. (Sf;5152J 3772 
~M: 18€'>! 544 ona 

33 1 COURl Srnll r 
MAAVV1! ll. TN 3180{1 

PllONl: 18f5) 984 5464 
FN<: 1865) 9R4 0521 

tllashingtan , 1J:)Q: 20515- t 202 

August 21, 2015 

The Honorable Thomas E. Perez 
Secretary of Labor 
Department of Labor 
200 Constitution Avenue, NW 
Washington, D.C. 20210 

Dear Secretary Perez: 

COMMITIEES: 

TRANSPORTATION AND INFRASTHUCTURE 
V ICE CHAIAMAIJ 
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I am writing regarding the Department's effort 
the definition of a fiduciary under the Employee 
Income Security Act (ERISA) . 

to update 
Retirement 

While I certainly agree that everything needs t o be done to 
make sure investment advisors act in the best interest of 
their clients, I do have some concerns with how the 
proposed rule would be implemented. 

Specifically, I am concerned i t would effectively prohibit 
the sale of proprietary products by the very agents who a re 
most knowledgeable about such products. 

Additionally, this rule coul d l imit the a~ility of middle 
income investors to access guaranteed products by 
discouraging commission-based sales. 

I also believe ·ill e ncourage the 
are ostensibly cheaper but that 
financial guarantees. 

f' - _ of products that 
provide l ess secure 

Finally, according to Forbes Magazine, the DOL' s regulatory 
impac t analysis, issued in April, puts the compliance costs 
of the proposed rul es at between $2. 4 billion and $5. 7 
billion over 10 years. 

I believe that any proposed rule t hat costs this much 
should be reexamined to see how we can hold to the costs to 
our economy. 
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With kinqest regards , I am 

Yours truly, 

JJD:dw 


