
This material is designed for an investment professional audience, primarily Registered Investment Advisors (RIAs).

TD AMERITRADE Institutional, Division of TD AMERITRADE, Inc., member FINRA/SIPC. TD AMERITRADE is a trademark jointly owned by TD AMERITRADE IP Company, Inc. and 
The Toronto-Dominion Bank. © 2009 TD AMERITRADE IP Company, Inc. All rights reserved. Used with permission. 

LOOKING FORWARD TO 2010
Hot SEC Topics for Advisers

Anne Flannery
Morgan, Lewis & Bockius LLP

Steve Stone
Morgan, Lewis & Bockius LLP



2For placement only. Disclosures related to slide content will go here.

LOOKING FORWARD TO 2010
Hot SEC Topics for Advisers

SEC Examination Changes

Recent SEC Enforcement

Liability & Risk Issues



3For placement only. Disclosures related to slide content will go here.

SEC EXAMINATION CHANGES

Changes in Arsenal

More fraud examiners & experts

Data mining

Enforcement coordination & support

Changes in Process

Push for prompt production

Privilege issues

Enforcement referrals for conduct of exams

Targeted Areas
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• SEC EXAMINATION CHANGES:  Targeted Areas
– Custody and controls over investor assets
– Valuation
– Performance & Marketing
– Conflicts

• Compensation
• Distribution channels
• Personal investing

– Insider Trading & Manipulation
– Supervision and Compliance
– Books & Records
– Regulatory Filings
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RECENT SEC ENFORCEMENT 

Changes in Arsenal and Process

Recent Actions
Changes in Arsenal and 

Process
Recent Actions

Disclosure
Valuation
Marketing
Solicitors

Performance advertising
Due diligence of third-party 

advisers and funds 
Oversight of custodians and 

other vendors

Liability & Risk Issues
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LIABILITY & RISK ISSUES

Disclosure

Valuation

Marketing

Solicitors

Performance advertising

Due diligence of third-party advisers and funds 

Oversight of custodians and other vendors
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