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ir,Is. Elizabeth N{. N{utphy 
Secretary 
Securitiesand Exchange Commrsston 
100F Sueet NE 

Re: File Numbet 57-09-09 

Deat N{s. Nfurphy: 

I am writing to request that the SEC does not implement the pioposed custody rule (A0­
2876) as cutiently drafted. 

We have a small ftm in Potdand, Otegon advising on toughly $85 million on a non­
discretionarybasis. Most of out clients choose to have us deduct their fees ftom their 
accountswhen due as a convenience to them. We have no othet Dower ot authoritv to 
make distributions ftom clierit accounts. 

As I read the rule, because of this fee payment artangementJ outs rvould be a firm that 
rvould be subject to an annual surprise audit from an independent CPA fum, at out 
expense. We believe this proposed Rule is unnecessaryand unteasonable and would 
impose an unjusdfied financral butden on out fum and othets like it. 

I belier-e there ate other steps the SEC can take that rvould protect consumersmore than 
this custody rule, such as SEC audits of untegisteted money maflagement fltms and/or 
bnnging btokets up to a higher standatd ofcate such as the fiduciary standardrathet than 
the suitabilitv standard when making investment recornmendatjons. 

Thank you for yout consideration. 

DeborahL. l  homas, JD. CFPO 


