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December 6, 2024

Travis J. lles

Securities Commissioner

Texas State Securities Board

Thomas Jefferson Rusk State Office Building
208 E. 10t St.

Austin, TX 78701

Re: Proposed amendments to Title 7, Part 7, Chapter 115, the Texas Securities Act
Dear Commissioner lles,

We are financial professionals affiliated with LPL Financial LLC (“LPL”) who work with Texas investors, providing
personalized financial guidance and advice to help them achieve their financial goals.

Today, we are writing to share our support for the proposed amendments to the Texas Securities Act.

Why it matters

The financial services industry is highly regulated. The U.S. Securities and Exchange Commission (SEC) is our
prudential regulator, supported by a network of self-regulatory organizations including the Financial Industry
Regulatory Authority. As we are also regulated by the states that we live in and the states that we are licensed to
do business in, we are continuously navigating a complex regulatory environment.

Furthermore, in addition to our roles as financial professionals, we are small business owners who affiliate with LPL
as independent contractors. This means that we operate our own books of business and are responsible for the
strategic direction of our individual firms. It also means that we are subject to the same regulatory standard that
all small businesses are held to, on top of the unique regulations required by the securities industry.

There is a strong need for balance to ensure that consumers are appropriately protected, and we can continue to
operate efficiently and grow our small business at the same time. We believe that a harmonization of securities
laws among all securities regulators is vital to ensure predictable operations and a uniform experience for our
clients, regardless of their geographic location.

Underscoring our support for the Texas proposal

We appreciate Texas’s dedication to creating a streamlined environment to harmonize federal and state
securities laws in support of a vibrant securities industry. The proposal contains several provisions, outlined in
LPL’s comment letter, that will modernize the Texas Securities Act.
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We write to share our appreciation for these proposals and to highlight our support for new rule §115.24,

which adopts the SEC’s Regulation Best Interest (Reg Bl) by reference. We remain concerned about recent

state proposals that seek to impose standards of conduct that diverge from Reg B, the federal standard

of conduct. A patchwork of varying standards of conduct leads to unnecessary complexity. It diminishes

our ability to operate effectively and curtails our ability to offer financial planning services to customers in

certain states.

The Texas proposal sensibly adopts Reg Bl by reference, removing any ambiguity about variations

between state and federal securities laws. It ensures that we will be able to continue to work with Texas

investors to help them achieve their financial goals without any additional compliance burdens or

disruption.
Sincerely,

Carolyn Abshier
San Antonio

Clint Adams
Dallas

Chris Adkins
Fort Worth

Jesus Manuel Alvidrez
El Paso

Raul Amador
Corpus Christi

Milton Wade Arnold
Allen

Blake Bailey
Amairillo

John R. Bailey
Temple

Richard Baird
Irving

David Ballard
San Antonio

Keith Ballasy
Houston
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Justin Bates
Amarillo

Roger Bell
Frisco

Cynthia Bergel
Houston

Peter J. Beronio
Morgan's Point Resort

Charles Scott Berry
Prosper

John R. Berry
Mineral Wells

William M. Bevill
Corpus Christi

Charlotte Joyce Birk
Carrollton

Mitzi Bjork
Tyler

Brett Blair
Wylie

Jonathan Blakelock
Kingwood

Christian Bridges
Fort Worth

Neal Britt
Katy

Brent Brookshire
Lufkin

Grant Brown
Richardson

Rick Brown
Richardson

Dean Bujnoch
Hutto

Bradley Burnfield
Granbury

Albert Barry Burns
Plano

Dane Byers
Houston

Tod Byrd
Emory

Yvonne Monique Cabral
Houston
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Troy Bangs
Spicewood

Stephen Barber
Corpus Christi

Mark Barefield
Wichita Falls

Mario Barone
McKinney

Leeann Barron
Cisco

Joseph Bassett
Houston

Keith R. Clark
Corpus Christi

Maxwell Clark
San Antonio

Steven Allen Clark
Amarillo

Clint Clements
Houston

Patrick Cloutier
McKinney

Kelly Compton
San Antonio

Matthew Condit
Bedford

Michael Conti
San Antonio

David Cook
Mount Pleasant

Laura Cooper
Austin

Trammell Cooper
Austin
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Michael S. Blatzer
New Braunfels

Brad Bowman
Sugar Land

Charles R. Branch
Wichita Falls

Koby Brand
Spring

Stan Branham
Tiki Island

Melissa B. Brennan
Plano

James Paul Curry
Frisco

Tamra S. Gann Curry
League City

Brandon Curtis
Sugar Land

Jerry Cutaia
Kingwood

Jacqueline Davie
Houston

Juan Davila
Houston

Eloy de la Garza
Austin

Veronica de la Rosa
McAllen

Victor Manuel de la Rosa
El Paso

S. Brad Dean
Montgomery

Ryan DePaola
Corinth

Amy Calderon
San Antonio

Larry Cannaday
Mount Pleasant

Erick Carlos
Dallas

Cindy Cavener-Sumner
Granbury

Laurie Clark
The Woodlands

James R. Clark
Dallas

Luisa Ehrig
Houston

Charles R. Elhoff, Jr.
Southlake

Dean Elliott
Lake Jackson

Doug Elliott
Houston

Raymond Empkey
Hurst

John Eyster
Houston

Charlie Fahy
Houston

William E. Fairley
Fort Worth

Annette Findling
Lakeway

Josh Fleming
Abilene

Paul Foley
San Antonio
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Richard L. Corbin
Austin

Chris Corcoran
Houston

Steve Cotton
Dallas

Billy J. Cox
Cresson

Jamie K. Crnkovic
Willow Park

Gary Crouch
Wichita Falls

Tom M. Garland
Canyon

David Wayne Garrett
Weatherford

H. Crawford Gates
Fort Worth

Russell Gebhard
Houston

Tim Geisbauer
Lufkin

Laura W. Gentry
Denton

Matthew Gentry
Denton

Keith Gilbert
Houston

Randy Gillespie
Houston

Brett W. Ginn
Mansfield

Lawrence Goldstein
Dallas
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Richard DeYoung
Humble

Richard Dickson
Houston

David DiRe
Austin

James David Doss
Benbrook

Thomas Dunn
Brownsville

Allyn Edwards
San Antonio

Akshay Gupta
Austin

Mario Gutierrez
McAllen

Xavier Gutierrez
San Antonio

Tracie Guyer
Roanoke

Holly Hagle
New Braunfels

Christopher Hall
San Antonio

Remick Ham
El Paso

Irma Hampton
Austin

Marijean Hansen
Cedar Park

Debra Hastings
El Paso

Chris Hathaway
Plano

Kevin Foreman
San Antonio

Lawrence Foster, Il
Dallas

Rodney C. Fowler
Cleburne

Bill Fox
Austin

Rick A. Fuchs
Bee Cave

C. Renee Garland
League City

Jonathan Holmes
Austin

Andrew Holt
Canyon

Ken Hopkins
Garland

Duane Horne
Houston

Tara Howey, CPFA
Dallas

Don Hubbard
Weatherford

Rosemina Hudani
Fort Worth

Gary T. Hughes
Dallas

Taylor Clay Hundley
Dallas

Stephen Paul Hutton
Weatherford

Matt B. Irwin
Dallas




=l LPL Financial

Al Gonzalez
Dripping Springs

Shea Gordon
Dallas

Thomas P. Greuner
Pharr

Glenn Griffin
New Braunfels

Ryan Griffin
Dallas

Kurt Gruenberger
Houston

Pauline Johnson
Salado

Christopher Jones
Conroe

Jayanth R. Kabad
Sugar Land

Terry B. Karch
Conroe

Jared Kenney
Sugar Land

Steve Kim
Bryan

Vernon Kim
Frisco

David Chase Kincannon
Austin

John Kopenhaver
McKinney

Brian Krukiel
Southlake

Sanjeev Kumar
Arlington
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James Hawryluk
Sugar Land

James R. Henry
Victoria

Jason Henry
Victoria

David Brian Hesler
Flower Mound

John Hinrichs
McKinney

Ashley Hodge
Hurst

Michael Leal
New Braunfels

Joe Ledford
Plano

Jimmy Lee
Plano

Robert Lee
Houston

Timothy Legamaro
Corpus Christi

Amy LeGate
Frisco

Barbara Leonard
Galveston

Austin Lester
Plano

Tyler Lewis
Tyler

Emilio Lira
San Antonio

Albert Lopez
Edinburg

Brian Isbell
Jacksboro

Justin Jaks
Victoria

Darren James
Lubbock

Guy L. James
Yoakum

Ronald Carlton Rae Jernigan
Spicewood

James L. Johnson, Il
Highland Village

Heather Lunsford
Baytown

Yuen-yee Ma
Houston

Jason Maclin
Roanoke

Mark Magee
Galveston

Chris Mankoff
Plano

Branden Mann
Hillsboro

Erika Marin
El Paso

Bill Marley
McKinney

Sarah Marshall
McKinney

Anthony Martin
Austin

Nyles Martin
Lubbock
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John L. Lackey
Weslaco

Mark LaDrew
Southlake

Nick Lalonde
Dallas

John Lander
San Antonio

Tracy Lange
Tyler

Samuel Lawhon
Houston

Steve McHale
Houston

Kathleen Mclnerney
Dallas

Scott McKay
Dallas

John McKenzie
Fort Worth

Connie McLaughlin
Denton

Doug McLemore
Stephenville

Toby McSwain
Kingwood

Ronald Meckler
Houston

Douglas Meuth
Houston

Anasuya Meyer
Houston

Waqar Meyer
Leander
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Carlos Lopez
San Antonio

Hector Lopez
McKinney

Marco Lopez
Dallas

James Love
San Marcos

John Loyd
Fort Worth

Kostas Luecker
Bedford

Troy Miller
Aledo

Dennis M. Mitchell
lowa Park

Will Mitchell
Horseshoe Bay

Jennifer Monday Leman, J.D.

Houston

Fernando Montemayor
Laredo

Vincent Paul Montenegro
Dallas

George Lee Montgomery
Tyler

Daneh Morales
Sugar Land

Michael Morgan
San Antonio

Reece Morrison
Fate

Joe D. Moss
Lake Jackson

Richard Martin
Brownwood

Victor Mascorro, Jr.
El Paso

Michael J. Massengale
Lubbock

Teresa M. McCandless
Mansfield

Derrick McElwee
Lake Jackson

Shana McHaffey
Dallas

Jeremy Newton
Highland Village

Stephen Newton
Bells

R. Brian Nix
Frisco

Kavon Novak
Caldwell

Andrew Oak
Houston

Jeff O'Brien
Missouri City

Melanie Obura
Burleson

Saul Onyeuku
Red Oak

Sarah Pais
Dallas

Jim Pannell
Corsicana

Timothy Parady
Denison
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Enzo Pellegrino

Matthew Meyers, Jr.
Austin

Michael Mezmar
Harlingen

Melanie D. Milam
Midland

Haley Miller
Amarillo

Jeffrey Miller
Dallas

Tracy Miller
Houston

Ricque Pokorny
Tomball

Judy Polak
Fort Worth

Patrick Pope, Jr.
Dallas

Mary Raglin
Conroe

Laura Rahlfs
Houston

Gabriel Rangel, Il
Houston

Ryan Rayburn
Plano

Dennis Reed
San Angelo

Walter Reed
San Angelo

Joshua Renfro
Austin

John C. Rich
Kerrville
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Ryan Mullin
Carrollton

Rafael Munguia
McAllen

Manuel Muiiz
Mission

Juan Munoz
Cypress

John Muse
Flower Mound

Jess Newman
Dallas

William Bruce Robinson
Corsicana

Korey Rogers
Fort Worth

Sergio A. Rojas
Mecallen

Chris Rothe
McKinney

Ronnie Rushing
Mansfield

David Ryzman
McKinney

Michael Sachs
Houston

Ana Maria Salas
Houston

Susan R. Saleem
Sugar Land

Gretchen Saurage
Austin

John E. Scarborough
Richmond

San Antonio

Michael Perdue
Houston

Stephen Petty
Houston

Nicholas Philbeck
Austin

Bob Pizzitola
La Porte

Dow Pizzitola
La Porte

Joseph Seoane
Waxahachie

Douglas Shanahan
Southlake

Andrew Sharp
Sugar Land

Brent Shepherd
Houston

Kristen Shepherd
Houston

Gary Sieburg
Garland

Yvonne Silguero
McAllen

Kurt Barry Simmons
Mansfield

Mark Simmons
Mansfield

Mark Simpson
Houston

Christian Smaistrla
Tomball
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April Richardson
Houston

Cody Ringo
Houston

Cynthia Rivas
El Paso

Michael A. Rivera
Houston

Johnny Kyle Roberts
Athens

Terese A. Roberts
Brownsville

Theodore A. Stanley
Houston

Joseph Stassi, Jr
Missouri City

Jeffrey Steiner
Houston

Jason Stephens
Friendswood

Leslea Stock-Lopez
Houston

David Strandin
Dallas

Scott Strange
Lewisville

Mollie Strong
Cypress

David Suderman
McKinney

Cory Summers
Corpus Christi

Deborah A. Swanson
Jarrell
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Dayle Scheinman
Flower Mound

John Schmid
El Paso

Celia Scott
Beaumont

Darryl L. Scott
Fort Stockton

David A. Scott
Cuero

Dean Scott
Conroe

Teresa Theobald
Houston

Jon R. Thompson
Deer Park

Edie Todd
Plano

Alberto Torres
McAllen

Joseph Toye
Arlington

James Triolo
Sugar Land

Pankaj Udeshi
Irving

John Joseph Unsworth
Aledo

Jeremy Valero
Katy

Tracy Valero
Katy

William Vaseliades
Houston

DJ Smith
Johnson City

Mark J. Smith
Fort Worth

Nicholas Smith
Dripping Springs

Drew Sparks
Dallas

Eddy Spraberry
Flower Mound

Joseph Sreshta
Houston

Blair Waller
Austin

Richard Wang
Irving

Cody Warrick
The Woodlands

Jon Weidenbach
Frisco

Kelly Welker
San Antonio

Philip Wetzel
Fort Worth

Terry Whitney
Kingwood

Trish Wilder
Dripping Springs

Trey Wilkerson
Diboll

Anthony Williams
Houston

Tom Williams
Houston
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Adam Tabak
McAllen

Christine Tang
Houston

Byron Tapp
Lubbock

Richard Tarbell
San Antonio

Barry Tate
Magnolia

Paul Tearson
Austin

Jon K. Wych
Mansfield

Robert B. Young, CEPA

Spring

Mark Zafereo
Victoria
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Michael Victory
Cleburne

Kane Vines
Plano

Eric Vowles
Weatherford

Leslie K. Wagner
San Antonio

Reagan Wagner
San Antonio

Amber Walker
Houston

Samuel Yamthe
Austin

Rolfe R. Young
Houston

Bret J. Zimmerman

Southlake

Tyler Williams
Fort Worth

David B. Winston
Lubbock

Jacob Winston
Dallas

Paul Wobbe
Houston

Greta Messarra Woodward
Bryan

Michael Woram
Dallas

David Yonker
Lubbock

Ralph Youngblood
Flower Mound




