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MOST INFLUENTIAL PEOPLE

FOR TOM BRADLEY, TD Ameritrade Institutional’s president, this year is all about focusing on “the basic
blocking and tackling,” which in his mind comprises three parts: service, technology, and advocacy.

Bradley has long used his company’s muscle to back up the RIA community, starting with his opposition
to SEC's broker/dealer exemption rule and strong support for a fiduciary standard applied to anyone who
provides financial advice to individuals.

He's currently concerned about how the industry will be regulated going forward. “There’s been a lot of
discussion about changing the regulatory structure, marrying the Securities Act of ‘34 with the Investment
Advisers Act of '40,” he notes. “I don't think that we should do that.”

Instead, he would like regulators to understand the difference between a broker who sells financial prod-

a ucts to institutions and individuals who understand that they are dealing with a salesperson, and “advisors
TO M B RAD LEY that operate under la fiduciary obligation” to the client. Bradley also feels it’s‘ impgrtant that advisor§ and
brokers not be audited by the same people. “What you don’t want to have is an inspector or examiner walk
into a broker/dealer one week and an investment advisor the next. If you allow that to happen you will have
cracks in the system. You need people that are focused just on investment advisors or just on registered representatives/salespeople.

“| also think that from a regulatory standpoint we have to look at individuals wearing two hats,” he continues, “where they're the
salesperson one minute and then they're the fiduciary the next. | think that is fraught with risk.”

Another area getting Bradley’s attention this year is providing support for the growing number of breakaway brokers. “There's so
much disruption at the wirehouses that we are literally having conversations with thousands of advisors representing billions of dollars
in assets,” he says, adding that the big question is just how many of those brokers will actually break away. “I think there's tremendous
potential here and we'll see next year at this time how it all shook out. | think it's a once-in-a-lifetime opportunity, though, for us and for
the breakaways.” —Robert F. Keane
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