
back and they‟re not always playing fair.  We have momen-

tum but they‟re not dead.”   

On a personal note; I have known Tom Bradley since 1997 

and have a deep respect for his advocacy for full disclosure 

among investment advisors.  This is a man who is passion-

ate about supporting independent registered investment ad-

visors by petitioning the regulatory body to force more 

transparency and disclosures from Wall Street firms.  It is a 

much safer environment for investors when the foundation 

of full disclosure is in place.   

Three presidents on stage 

This was a sight to behold, former President Bill Clinton 

and former President George W. Bush being interview by 

TD Ameritrade Institutional president Tom Bradley.  It was 

truly amazing to be the same room with two U.S. presi-

dents.  Their genuine character and school-buddy bantering 

was refreshing.  The agenda was not political and the two 

were not pitted against each other.  Here is a brief outline of 

an hour-long conversation with the two former Presidents. 

Bradley: “When did you decide that you could be presi-

dent? You were the only baby boomers to become U.S. 

Presidents.” 

Bush: “My dad was my role model. He taught me that it is 

honorable to serve people.”  Bush humorously went on to 

say that if he thought he could be president when he was in 

I attended the TD Ameritrade National 

Conference in Orlando, Florida, Febru-

ary 4-5.  It was one of the most impres-

sive conferences I have had the pleasure 

of attending.  This month I will summa-

rize some of the highlights from the con-

ference. 

Fred Tomzyk, TD Ameritrade president, opened the con-

ference explaining that TD Bank (in Canada) is one of the 

largest banks in the world and recently received a credit 

rating upgrade to AAA, making TD Bank the only finan-

cial company to have an upgrade since the economic 

downturn. This is reassuring for us, and hopefully our cli-

ents, that we are associated with a very strong financial 

institution.  TD grew market share through this economic 

downturn. “A real leader shows up in tough times,” stated 

Tomzyk. 

Tom Bradley, president and chief executive of TD Ameri-

trade Institutional, the arm of TD that works with inde-

pendent registered investment advisors, says that inde-

pendent advisors are seeing 66% of their new assets under 

management coming from full-commission firms.  Brad-

ley spoke candidly about a CNBC television interview 

with the president of global wealth and investment man-

agement with Bank of America.   B of A‟s executive 

claimed that investors were moving from the independent 

registered investment advisors to their firm.  “Registered 

representatives at a firm such as B of A have the backing 

of a strong financial institution,” said the executive during 

the interview – even though, Bradley pointed out, both B 

of A and Merrill Lynch (B of A bought Merrill) took 

funds from the Troubled Asset Relief Program (TARP).   

“I‟m watching this thing in my office,” Mr. Bradley said, 

“and I‟m jumping out of my chair waiting for the push-

back from CNBC, which didn‟t come. I want to be on 

there.” Bradley continues, “I want to be quoted talking 

about the advantages of the independent registered invest-

ment advisor.  Their backs are up against the wall,” he 

said, referring to brokerages, “and they‟re trying to fight 
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college he would have studied harder.  That comment 

was met with an uproar of laughter.  Bush went on to 

site a comment from a constituent (I didn‟t get his 

name) when he won the governorship of Texas, 

“George W. Bush, our next President of the United 

States.”   Bush said that being the governor of a state is 

an important training ground for presidency and that 

launched his pursuit for the White House.   

Clinton: “I was nine years old and watched the Republi-

can and Democratic conventions on television.  It was 

amazing. I loved politics as a young man.”  Clinton said 

that because he didn‟t have any family members in poli-

tics he didn‟t have a model, but his love for politics 

drove him to serve America. 

Bradley: “What was your proudest moment?”  

Clinton: “Seeing the end of genocide and promoting 

peace in Balkans.” 

Bush: “Preventing another attack on U.S. soil.” 

Bradley: “What was your toughest moment as Presi-

dent?” 

Clinton: “The Al-Qaida attacks on the U.S. Embassy 

and facing family members who lost loved ones in the 

war.” 

Bush: “Sending kids into combat.”  Bush briefly remi-

nisced about the 9/11 attacks and his pursuit to make 

every effort to track down and punish terrorists.  

Bradley changed gears: “Do we need more regulation 

or better regulation?” 

Clinton: “Canadians did well during this (financial) cri-

sis.  Canada has more barriers to keep people from mak-

ing bad decisions.  It was a mistake to bail out irrespon-

sible companies.”  Clinton said that there needs to be 

limits to prevent people from taking debt instruments 

(loans) and bundle them into securities that aren‟t trans-

parent.  He mentioned that we now have to borrow 

money and pay it back to other countries. “The answer 

is not more government spending; get the banks to 

lend,” stated Clinton.  He offered an idea: Get banks to 

loan toward energy retrofit programs.  

Bush: “I was a history major in college and was a stu-

dent of the Great Depression.  When Ben Bernanke 

came to me and said that if you don‟t move (i.e., bail-

out) you will see an economy worse than the Great De-

pression.”  Bush motioned with his right and left hand 

as if to imply, „don‟t do anything, depression – do something, 

save the American economy.‟   He said, “I had to listen to my 

advisors.”  Bush added that he is sorry for not letting bad de-

cisions have its due consequences but said he spent Ameri-

can‟s money to prevent a collapse.  Bush commented on ex-

ecutive compensation, “I don‟t like irresponsible compensa-

tion packages when our country is hurting but government 

regulation is not the answer.” 

I believe if you were in the audience you would have been 

impressed, whatever your bias is toward either of these two 

men. I saw a side of our Presidents that we didn‟t see on tele-

vision.  

TD Bank Economist, Don Drummond 

“Is the Recovery for Real?” was Don‟s topic.  I have listened 

to Drummond in the past and enjoy this Canadian‟s dry but 

lighthearted approach to economics.  He said that U.S. Gross 

Domestic Product growth for 2010 was estimated at 2.9%, 

and for 2011, 3.4%. “Consumption is rising,” he said.  

On the other hand, Drummond was not so optimistic about 

real estate or unemployment.  He stated that there are more 

foreclosures in the residential real estate market as the per-

centage of mortgages severely delinquent will increase fore-

closures.  He also sees a commercial real estate downturn.  

On unemployment, Drummond estimated that it will take four 

years before we see a single net job gain.  “Prior recessions 

typically take 30 months before employment comes back,” 

Drummond said.  “This recession will take longer.”  Revolv-

ing consumer credit is down 10% due to banks tightening 

their lending practices.  Household savings is increasing 

(typical when people are concerned about the future – i.e., 

hoarding cash). “Fiscal stimulus has not played a big role in 

the „recovery.‟” commented Drummond. 

He said that they see steady downward pressure on the dollar 

and upward pressure on interest rates due to, you guessed it, 

high government spending. Drummond said that they do not 

see the Federal Funds Rate rising until the beginning of 2011 

and into 2012 he projects that rate to rise to 3.5 – 4% (the Fed 

Funds Rate is currently 0.25%).  The 10-year bond is cur-

rently yielding around 3.75% and Drummond sees it rising 

toward 5% by 2012. “It will take surgical precision so they 

(U.S. government) don‟t create out of control inflation,” says 

Drummond. 

Keep looking up, 

George 
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