
 
July 27, 2017 

Filed Electronically  
 
Office of Exemption Determinations  
Employee Benefits Security Administration  
Attention: D-11933  
U.S. Department of Labor  
200 Constitution Ave., NW, Suite 400  
Washington, D.C. 20210  
 

Re: 1210-AB82 

Dear Colleague: 

At the 2016 NCOIL Summer Meeting, Senator Jason Rapert, AR sponsored a resolution urging 
the repeal of the Department of Labor Fiduciary Rule, which was affirmed by the NCOIL 
Executive Committee at the 2016 Annual Meeting. 

It remains NCOIL’s position that the DOL should not move forward promulgating this rule, 
nonetheless, we are aware that the Department is indeed doing so.  Thus, we urge you to 
incorporate the language below from our resolution about the primacy of state-based regulation 
as guiding language in your statement of principle. 

With appreciation for your consideration and best regards, I am, 

 

Thomas B. Considine 
Chief Executive Officer 
National Conference of Insurance Legislators 
 

National Conference of Insurance Legislators (NCOIL)  

 

Resolution in Opposition to the United States Department of Labor (DOL) Fiduciary Rule 

Passed by the Financial Services and Investment Products Committee at the 2016 
Summer Meeting in Portland, OR on July 14, 2016 and affirmed by the Executive 
Committee at the Executive Committee in Las Vegas, NV on November 20, 2016. 

Sponsored by Sen. Jason Rapert (AR) 



WHEREAS, the DOL has recently promulgated its final “Fiduciary Rule” (Rule), published at 81 
Fed. Reg. 20946 on April 8, 2016; and 

WHEREAS, the Rule redefines the circumstances under which providing “investment advice” 
could give rise to “fiduciary” status under the Employee Retirement Income Security Act of 1974 
(ERISA) and the Internal Revenue Code (Code); and 

WHEREAS, NCOIL strongly supports the States’ rights to regulate their own insurance markets 
and products, including retirement related financial products; and 

WHEREAS, Congress has affirmed the primary role of State regulators over the business of 
insurance through various legislative acts, including the McCarran-Ferguson Act and most 
recently the Dodd-Frank Act; and 

WHEREAS, the state-based regulatory structure governing the manufacture, distribution, and 
sale of retirement related financial products is effective and proven; and 

WHEREAS, state insurance regulation has in place on-going substantive procedures, 
processes and protocols to license, regulate and supervise insurance agents of retirement 
related financial products; and 

WHEREAS, under the proven State-based legislative and regulatory structure, tens of millions 
of Americans have been able to receive sound retirement assistance, products and services 
from financial professionals who have consistently served the best interests of customers; and  

WHEREAS, the Rule promulgated by the DOL would threaten the proven State-based 
legislative and regulatory structure by imposing a vague and burdensome fiduciary standard on 
non-fiduciary sales relationships, thereby upending the retirement savings marketplace; and 

WHEREAS, the Rule will prevent consumer access to crucial retirement education and 
services, ultimately harming the very people it seeks to aid; and 

WHEREAS, NCOIL believes in protecting the interests of consumers against excessive 
government regulation that will only hurt average working Americans trying to save for 
retirement; and  

WHEREAS, Congress has opposed the Rule by passing a Joint Resolution of Disapproval (H.J. 
Res. 88); and 

NOW, THEREFORE, BE IT RESOLVED, that NCOIL urges the DOL to repeal its Rule; and 

NOW, THEREFORE, BE IT FURTHER RESOLVED, that NCOIL urges state legislators and 
other interested stakeholders to join in opposition to the Rule; 

AND, BE IT FINALLY RESOLVED, that a copy of this resolution will be distributed to the DOL, 
state legislative leadership, committee chairs and members, state regulators, and other 
interested parties. 

 

 


