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Dear Secreta1y, 
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Executive Secretariat 
Fiduciary rule 

Regarding tl1e new fiduciary rt1le, my biggest co11ce1n is 11ow is anyone supposed to lrnow, in 
adJ1a11ce, \vhat tl1e client's best interests are? I've listened to many financial plan11ers, and the 
co1n1no11 tl1e1ne is that if a planner cl1arges you a co1n1nissio11, l1e's looking out for hin1self and i1ot 
the client. That's garbage. It appears to me that you in the DOL are taking away the public's choice 
as to the type of plaru1er the client \\1ants to worlc witl1. The "fee-only" planners so11nd convll1cing, 
but in many cases the cost to the client would actually be much higher than if he worked with a 
co1n1nissioned planner, \Vi th absolutely no guarantee of better performance. You in the DOL are 
doi11g 111ore l1ar1n than good, i11 111y opi11ion. 

John Train sums it up quite well in his book The New Money Masters, published in 1989, well 
before all the fiduciary nonsense was in fashion with this quote: 

In t/1e n1id-J 930s, after t/1e Cras/1, co1nn1011 stocks beca1ne 1nost attractive, precisely because 
s/1ell-shoc/,ed {id11ci{tries tvo11ldn 't !1ear about tltem as i11vestn1ents. 

Just beca11se so111eo11e has the title of fiducia1y doesn't necessarily inean that if a client works \vith 
him/her the client's best interests will be met, not by a long shot. 

Sincerely, 
Jim Galpin 
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