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REGULATORY PRIORITIES SURVEY, UNITED STATES

METHODOLOGY

• An email invitation was sent to a sample of eligible 

CFA Institute members in the United States.

• The survey was open from 23 September to 7 

October 2020.

• One reminder was sent to nonrespondents on 1 

October.
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ABOUT THE SURVEY

CFA Institute wanted to gather input from members to help set the 2021 priorities for all US advocacy activity 

via regulators, legislators, standard setters, or other means.

Invites Sent
Responses

Received

Response 

Rate

Margin of 

Error

24,880 721 3% ±3.5%

NOTE: CHARTS AND GRAPHS MIGHT NOT TOTAL TO 100% DUE TO ROUNDING OR MULTIPLE SELECTION QUESTIONS.



WHICH OF THE FOLLOWING MARKET PRACTICES OR USE OF CERTAIN INVESTMENT PRODUCTS 

THREATEN THE STABILITY OF THE FINANCIAL MARKETS?
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52%

50%

27%

13%
12%

High-frequency trading Leveraged investment funds Over-the-counter derivatives Exchange-traded fund investing Other



WHAT DO YOU CONSIDER TO BE THE SINGLE GREATEST THREAT TO THE US SECURITIES 

MARKETS?
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34%

22%

19%

11%

14%

National debt Underfunded state and local
pension systems

Federal Reserve activities Deflation Other



WHAT DO YOU CONSIDER TO BE THE SINGLE GREATEST STRENGTH OF THE US SECURITIES 

MARKETS?
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46%

36%

8%

5% 5%

Market liquidity Sound and stable regulatory
system

Large number of small investment
firms and advisers

Large, market-leading investment
firms

Other



IN WHAT AREAS SHOULD THE SEC CONCENTRATE ITS EFFORTS TO ACCOMPLISH ITS MISSION?
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43%

36%

32%

21%

20%

20%

19%

18%

16%

15%

12%

11%

11%

10%

8%

8%

8%

5%

5%

4%

5%

Enforcement of existing rules and regulation

Transparency of investment costs and risks

Credit rating agency conflicts of interest

Regulation of automated advisers, or robo-advisers

Broker mis-selling

Corporate disclosure simplification

Cryptocurrencies and Initial Coin Offerings (ICOs)

Non-GAAP financial measures

Retirement investor protections

Investment company systemic risk protections

Protecting seniors’ financial assets

Availability and costs of exchange data

Environmental, social, and governance (ESG reporting)

Executive compensation reporting

Private company regulations

Blockchain

Availability of quality investment research

Registration and regulation of proxy-advisory firms

Reduced disclosures for small issuers

Proxy reforms

Other

Note: Responses do not total to 100% due to question allowing multiple selections of response options.



OF THE FOLLOWING FORMS OF FRAUD, PLEASE SELECT THE TWO AREAS IN WHICH THE SEC 

SHOULD FOCUS ITS ENFORCEMENT EFFORTS: 

7

43%

32%

27%
26%

25%
23%

20%

2%

Accounting fraud Sale of high-cost
investment products

to retail investors

Insider trading Pump-and-dump
price manipulation

Raising funds under
false pretenses

Misuse of confidential
information to front-

run client orders

Misappropriation of
customer funds

Other

Note: Responses do not total to 100% due to question allowing multiple selections of response options.



WHAT IS THE BEST WAY FOR THE SEC TO GIVE RETAIL INVESTORS GREATER ACCESS TO PRIVATE 

EQUITY MARKETS? 
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42%

37%

11% 11%

Maintain the currently sufficient access to
these markets.

Permit funds of private equity funds to sell
to retail investors.

Exempt private equity firms that include
retail investors in their investor pools from

certain fund registration and disclosure
requirements normally mandated for the

benefit of retail investors.

Other



WHAT SHOULD POLICY MAKERS DO TO IMPROVE THE ATTRACTIVENESS OF PUBLIC TRADING 

MARKETS TO ISSUERS? 
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44%

36%

20%

18%

20%

Permit semi-annual reporting
requirements.

Amend National Market Structure
regulations (Reg NMS) to permit
Venture Exchange structures for

small and midsize issuers.

Reduce governance requirements. Reduce disclosure requirements. Other

Note: Responses do not total to 100% due to question allowing multiple selections of response options.



WHAT SHOULD POLICY MAKERS DO TO IMPROVE THE ATTRACTIVENESS OF PUBLIC TRADING 

MARKETS TO INVESTORS?
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61%

49%

21%

17%

10%

Hold CEOs and CFOs personally
accountable for material

misstatements or omissions in
financial statements and periodic

updates.

Mandate issuer adherence to US
GAAP.

Mandate quarterly reporting
requirements.

Mandate shareowner preemptive
rights.

Other



WHAT SHOULD POLICY MAKERS DO TO IMPROVE THE ATTRACTIVENESS OF PUBLIC TRADING 

MARKETS TO RESEARCH PROVIDERS?
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56%

28%

17%

23%

Permit brokers to accept hard dollars as
payment for investment research.

Loosen Sarbanes–Oxley prohibitions 
against investment analyst participation in 
investment banking offering road shows.

Mandate a 10-cent tick for small companies 
to fund brokers’ research on these 

companies.

Other



WHAT SHOULD CONGRESS DO TO PROMOTE SAVING FOR RETIREMENT IN THE FUTURE?
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72%

60%

37%

29%

11%

Increase deductibility for individual
retirement accounts.

Allow small companies to jointly
offer retirement investment

options.

Raise incentives to delay
retirement and increase labor

market participation at older ages.

Permit community-based
retirement systems.

Other



WHAT SHOULD THE SEC DO TO HELP PUSH ECONOMIC RECOVERY?
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38%
37%

25%
24%

26%

Permit summary prospectuses for
issuers preparing follow-on equity

offerings.

Classify all existing public
companies that are current with

their filings as accelerated filers for
new public offerings of equity

securities.

Permit all public companies to
issue new shares through an

accelerated filer system.

Increase investment limits for
crowdfunding investments.

Other



WHAT SHOULD THE FED AND TREASURY DO TO HELP PUSH ECONOMIC RECOVERY FROM THE 

CRISIS CAUSED BY COVID-19?
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49%
47%

43%

38%

25%

10%

Renew Paycheck Protection
Program for small and

midsize firms.

Provide employers, schools,
and others legal protection
against lawsuits resulting

from reopening.

Provide direct financial
support to states and

municipalities.

Monitor borrower
participation in federal loan

programs to ensure
repayment.

Expand the Federal 
Reserve’s mission to 
promote equality in 

employment, income, and 
access to affordable credit 

when setting monetary policy 
and supervising banks.

Other
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RESPONDENT DEMOGRAPHICS



OCCUPATION

16

18%

12%

11%

9%

5%

4%

4%

3%

3%

3%

2%

2%

2%

2%

2%

2%

1%

1%

1%

1%

1%

1%

10%

Portfolio Manager

Research Analyst, Investment Analyst, or Quantitative Analyst

Unspecified

Financial Adviser/Planner/Wealth Manager

Consultant

Corporate Financial Analyst

Chief Investment Officer (CIO)

Investment Strategist

Risk Analyst/Manager

Relationship Manager/Account Manager

Manager of Managers

Chief Executive Officer (CEO)

Professor/Academic

Credit Analyst

Accountant or Auditor

Sales Agent (Securities, Commodities, Financial Services)

Investment Consultant

Chief Financial Officer (CFO)

Compliance Analyst/Officer

Information Technology

Trader

Economist

All Others



EMPLOYMENT STATUS

84%

7%

5%

4%

Employed

Retired

Self-employed

Unemployed
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AGE-RANGE

0%

12%

15%

13%

9%

13%

11%

9%

8%

10%

21–25

26–30

31–35

36–40

41–45

46–50

51–55

56–60

61–65

>65



GENDER

18

86%

14%

Men Women


