The Honorable Thomas E. Perez
Secretary
U.S. Department of Labor
200 Constitution Avenue NW
Washington, DC 20210
July 21, 2015

Re: Conflict of Interest Proposed Rule
Dear Secretary Perez:

Nobel Laureate, Robert Shiller, issued a call for greater access to professional financial
advice (Shiller, 2009), yet such advice much be in the interest of the consumer. However, many
individuals are confused about the standard of care to which a financial advisor is held (Hung,
2008), and this confusion certainly relates to retirement assets.

Consumers typically expect that professional financial advisors will act in the best
interest of their clients. Now is the time to align what investors think they are receiving with
what they are actually receiving. As the Financial Planning Coalition argued, the re-proposed
fiduciary standard of care rule is “overdue, needed, and workable.” (Financial Planning

Coalition, 2015a).

| encourage you to carefully review the letter you received from the Financial Planning
Coalition (Financial Planning Coalition, 2015b). Most importantly, please note the extensive
research they cite suggesting that access to financial advice will not be dramatically impacted by
a fiduciary standard of care. Also, please consider the helpful adjustments to the proposed rule

that the Coalition proposes, which will only enhance the workability of the rule.
Thank you for your time in considering this very important matter.

Best regards,

Benjamin F. Cummings, Ph.D.
Assistant Professor

Finance Department

Saint Joseph’s University
benjamin.cummings@sju.edu
(610) 660-2239
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