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Public Investors Arbitration Bar Association 

July 3, 2013 

VIA EMAIL 

Elizabeth M. Murphy, Secretary 
Securities and Exchange Commission 
100 F Street, N E 
Washington, D.C. 20549-1090 
rule-comments@sec.gov 

Re: File No. 4-606; Duties of Brokers, Dealers and Investment Advisers 
(Request for data and other information) 

Dear Ms. Murphy: 

I write on behalf of the Public Investors Arbitration Bar Association ("PIABA"). PIABA is 
an international bar association comprised of attorneys who represent investors in 
securities arbitrations. Since its formation in 1990, PIABA has promoted the interests of 
the public investor in all securities and commodities arbitration forums, while also 
advocating for public education regarding investment fraud and industry misconduct. 
Our members and their clients have a strong interest in the standards of conduct to 
which brokers and investment advisers are held when giving investment advice. We 
welcome this opportunity to provide further information related to the Commission's 
study of this issue. 

We will provide information in response to the Commission's "Request for Data and 
Other Information Relating to the Current Market for Personalized Investment Advice". 
For clarity, we have included the requests to which we are responding below. We have 
responded to those requests where we believe we can provide the most relevant data. 

2. Data and other information describing the types and availability of 
services (including advice) broker-dealers or investment advisers offer to 
retail customers, as well as any observed recent changes in the types of 
services offered. Provide information as to why services offered may 
differ or have changed. Have differences in the standards of conduct 
under the two regulatory regimes contributed to differences in services 
offered or any observed changes in services offered? If possible, 
differentiate by retail customer demographic information. 

A survey of the websites for five of the largest broker-dealers and five of the largest 
registered investment advisory firms leads to the conclusion that both generally offer the 
same comprehensive financial planning and advice: 

BROKER-DEALERS 

(i) Merrill Lynch 

Merrill Lynch's website is full of materials detailing the comprehensive financial services 
offered to prospective customers. Interestingly, nowhere on its website does it discuss 
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order execution. Instead, there are a myriad of goals Merrill Lynch will assist with, 
including: 

• Caring for My Family 
• Preparing for Retirement 
• Growing My Business 
• Pursuing My Dreams 
• Estate Planning and Philanthropy 

See Exhibit 1. Merrill Lynch goes to great lengths to describe itself as a "Wealth 
Manager", not merely a securities broker that buys and sells securities or simply 
places orders. Merrill Lynch also includes numerous client testimonials on its 
website describing the substantial and personal relationship the clients have with 
their Merrill Lynch Financial Advisor. The website describes "access to world class 
market research and the industry's top financial analysts" and references the 
importance of finding the right financial advisor. Poignantly, the website includes a 
quote from Charles Merrill, who said in 1914, "The interests of our customers must 
come first." Id. 

These current representations are not new. Before the financial cnSIS, Merrill 
Lynch represented itself as "Total Merrill" to its customer base. Attached as Exhibit 
2 is a PowerPoint presentation which was shown at a Merrill Lynch conference on 
June 19, 2008, by Vice President Marilyn Pearson. This presentation was geared 
to Merrill Lynch financial advisors using inter-networking skills to expand their 
business. Importantly, the basis of the presentation is "Total Merrill", which, as the 
second page of the presentation illustrates, is far more than merely executing 
orders or even simply making investment recommendations. Instead, "Total 
Merrill" was an integrated concept designed to provide customers with 
comprehensive service, including advice, retirement planning, banking, credit and 
lending, and estate planning. In fact, "investments" is just one piece of this fully 
integrated, comprehensive service. 

(ii) Morgan Stanley 

Morgan Stanley is more bombastic about the impact it can have for its clients, 
proclaiming rhetorically in large, bold print: "WHO CAN PROVIDE A HIGHER 
LEVEL OF FINANCIAL ADVICE BACKED BY THE BEST THINKING ON WALL 
STREET?" Of course, the answer is Morgan Stanley. It also represents that it 
offers services to its customers similar to those offered by Merrill Lynch. Morgan 
Stanley states, "At Morgan Stanley, our dedicated Financial Advisors are ready to 
work closely with you. With a clear understanding of your unique circumstances, 
we'll find the right services and solutions to help meet your objectives today and 
tomorrow." See Exhibit 3. Morgan Stanley also touts its "access to Banking 
services" and represents itself as a "wealth manager", not simply a company that 
brokers securities transactions. 

Morgan Stanley's website also details its "Wealth Planning" services, which include 
investing, managing risk, strategic borrowing, and setting objectives to plan "for the 
long term". 
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(iii) UBS 

Much like its peers, UBS is not shy about the quality of the services offered to its 
customers. On its website, it states in bold: "Advisors without peer. Advice 
without equal." See Exhibit 4. It goes on: 

At UBS, our clients are the focus of everything we do. And with 
access to the best resources and intellectual capital in the industry, 
our Financial Advisors are in the best position to help clients reach 
their goals. In addition to having exceptional credentials, 
experience and perspective, our Advisors know it's essential to 
listen to you and truly understand your goals in order to help you 
achieve the financial future you envision. 

Id. UBS, like Merrill, has customer testimonials and video stories on its website 
which provide a provocative glimpse into how UBS will make your dreams come 
true. In fact, the website states: "At UBS, we can help you pursue all of your 
financial goals - including those that go beyond investing - to help you live the life 
you've always imagined." UBS represents its services to include retirement 
planning and investing along with education funding, estate planning, and 
charitable giving, all of which is presented as a "collaborative approach". Much like 
its peers, there is nothing on UBS' website which describes it as an order executor. 
In fact, nothing represented by UBS indicates it actually brokers transactions. 
Instead, it repeatedly represents itself as an advisory firm focused on providing 
planning and advice in all facets of someone's financial life. 

(iv) Ameriprise Financial 

The tenor of Ameriprise's website is somewhat different than the previous three 
firms. It clearly and unmistakably represents that it provides services far more 
substantial than simply executing orders or making investment recommendations. 
In fact, one of the key components of the "ongoing advisor relationship" is to "track 
ongoing progress". See Exhibit 5. Ameriprise's website includes client 
testimonials and videos which explain the important and substantial impact 
Ameriprise has had on their lives. 

Ameriprise represents that it provides numerous services to its clients. These 
include investments, insurance/annuities, financial planning, credit cards, and 
lending services. Specifically, Ameriprise identifies several different investment 
products offered by the firm to its customers, including: 

• IRAs & retirement plans 
• Mutual Funds 
• Stocks and ETFs 
• Bonds 
• Education savings 
• Real estate and alternative investments 
• Managed accounts 
• Structured products 
• Certificates 
• Options 
• Unit Investment Trusts (UITs) 
• Syndicates, including closed-end funds and preferred stock 
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'd. at 4-5. Unlike the "big three" above, Ameriprise specifically identifies what 
investments it offers to its customer base. Importantly, it wraps this list up by 
calling attention to Ameriprise advisors as being "investment professionals". 
Nowhere on the website are Ameriprise advisors referred to as securities brokers 
or traders. 

(v) LPL Financial Services 

LPL Financial represents its financial advisors as "experienced professionals" who 
provide "objective guidance and advice". It also makes a specific point that LPL 
"does not offer any proprietary products ... " resulting in "unbiased investment 
products and strategies .... " See Exhibit 6. LPL also focuses on a "holistic 
approach to life planning": 

No matter where you are in life - just getting started or winding 
down a successful career - you have goals and dreams. Your 
advisor engages you in an ongoing conversation about your 
needs, goals, and objectives to create the life plan that's right for 
you. 

'd. LPL goes even further, touting a neighborly approach: 

Your LPL Financial advisor more than likely lives and works in your 
community. And because your LPL Financial Advisor cares as 
much about your personal satisfaction as the performance of your 
portfolio, he or she serves as a true partner to help you live the life 
you desire. 

'd. LPL also focuses on the support it provides to its financial advisors as a selling 
point to prospective customers. It emphasizes the training and management 
programs LPL advisors attend to stay on the cutting edge of the investment field. 
Like the "big three" above, LPL clearly represents itself as a fully engaged wealth 
management, life-planning partner. 

Also, like Ameriprise, LPL identifies specific securities products it offers to its 
customers. These include: 

• Mutual Funds 
• Annuities and other tax-efficient investments 
• Domestic and international securities 
• Insurance 
• Fee-based asset management programs 
• Estate and financial planning 
• Trust services 
• Group retirement plans 
• Exchange-traded funds (ETFs) and exchange-traded notes 

Id. at 3. Importantly, LPL leaves the door open, stating, "From these and other 
investment options, your LPL Financial advisor can construct individual investment 
portfolios by using our unbiased research on the economy and a range of other 
investment-related topics." (Emphasis added) 
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REGISTERED INVESTMENT ADVISORS 

(i) Fisher Investments 

Fisher Investments, located in Woodside, California, represents on its website that 
as of April 1, 2013, it had over $46 billion in assets under management. It 
represents itself as a money manager. It does not proclaim to be a "wealth 
manager" or "life planner" like the large broker-dealers. It simply represents that it 
uses its talent, market insight, technology, and strategies to adjust its clients' 
portfolios accordingly. 

The website identifies specific benefits to being a Fisher "private client". These 
include: 

• Direct, Proactive Customer Service 
• Regular Communications 
• Fisher Forecast Seminars 
• Investment Roundtables 
• Fisher Friends Events 
• Client Conference Calls 
• Marketminder.com 

See Exhibit 7. Fisher Investments is a fee-based, discretionary, investment 
advisor. It pretty clearly represents itself as such, leaving out much of the flowery 
hyperbole the brokerage firms use in their marketing and website pieces. 

(ii) Aspiriant 

Aspiriant was the nineteenth ranked investment advisory firm in 2012, having over 
$4 billion of assets under management. The Los Angeles-based firm represents 
on its website that it "employ[s] all the rigor of institutional manager selection and 
performance monitoring and analysis." See Exhibit 8. Much like Fisher, Aspiriant 
represents that it uses technology and market research to maximize performance. 

Unlike Fisher, Aspiriant does represent that it performs more than just financial 
planning, purporting to perform "strategic planning" also. This includes: 

• Budgeted expenses 
• The amount and timing of family and charitable gifts 
• Whether to continue employment or business involvement or to "retire" 
• What investment returns and risks to pursue ... or accept. 

Id. at 4-5. 

(iii) Oxford Financial Group 

Oxford Financial Group is an Indianapolis-based investment advisor with over $10 
billion in assets under management, making it the sixth largest investment advisor 
in 2012. Oxford represents that it provides services a bit broader than Aspiriant or 
Fisher, sounding more like one of the "big three" brokerage firms above. 

Oxford's website is not shy. In touting its family office services, it states: "[t]he sole 
commitment of our Family Office Services group is to enhance the financial lives of 
our clients and to enrich family legacies. This means helping you to organize and 
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deploy your wealth in ways that enable you and your family to lead lives that are 
happier, more harmonious and secure." See Exhibit 9. 

Oxford also represents on its website that it offers "Alternative Investments" in 
addition to its investment services. These include: 

• Private equity 
• Private real estate partnerships 
• Hedge funds 
• Natural resources 

Id. Oxford also offers a proprietary plan called Savile Row, which provides pooled 
investment vehicles. 

(iv) Shepherd Kaplan, LLC 

Shepherd Kaplan, LLC, is a Boston-based fee only investment advisory firm with 
over $7 billion in assets under management. Its website is straightforward and 
specifically identifies itself as a fiduciary. See Exhibit 10. It also identifies its role in 
providing alternative investments to its qualified investor clients, but stops short of 
identifying specific types of investments, merely stating it offers private equity and 
venture capital offerings. 

(v) Ronald Blue & Co. 

Ronald Blue & Co. is an Atlanta-based fee only investment advisory firm with over 
$6 billion in assets under management. On its website, Ronald Blue represents 
the firm to be a more comprehensive wealth management firm, not merely a 
"money manager". It identifies: 

• Financial Planning 
• Investment Management 
• Tax & Business Services 
• Estate Planning 
• Philanthropic Counsel 

See Exhibit 11. This level of service is quite similar to the services represented by 
the broker dealers above. 

CONCLUSION 

After reviewing the publicly available materials advertising the representations and 
services offered by both brokerage firms and registered investment advisors, there 
is an inevitable conclusion: Brokerage firms represent themselves as if they were 
fiduciary investment advisors. 

3. Data and other information describing the extent to which different rules 
apply to similar activities of broker-dealers and investment advisers, and 
whether this difference is beneficial, harmful or neutral from the perspectives 
of retail customers and firms. Also, provide data and other information 
describing the facts and circumstances under which broker-dealers have 
fiduciary obligations to retail customers under applicable law, and how 
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frequently such fiduciary obligations arise. If possible, differentiate by retail 
customer demographic information. 

There are many differences in the rules applicable to broker-dealers and investment 
advisers. The most notable difference is the standard governing the provision of 
investment advice - brokers are held to a suitability standard under FINRA rules and 
investment advisers are held to a fiduciary standard under federal law. There are wide 
differences in state law regarding whether or not a broker is deemed a fiduciary. 

Courts have routinely held that when an account is discretionary, the broker has a fiduciary 
duty to the client. In Leib v. Merrill, Lynch, Pierce, Fenner & Smith 1, the court specifically 
set forth the duties a broker owed the customer when the account is a discretionary 
account: 

Such a broker, while not needing prior authorization for each transaction, 
must (1) manage the account in a manner directly comporting with the 
needs and objectives of the customer as stated in the authorization papers 
or as apparent from the customer's investment and trading history, Rolf v. 
Blyth Eastman Dillon & Co., Inc., 570 F.2d 38 (2d Cir. 1978); (2) keep 
informed regarding the changes in the market which affect his customer's 
interest and act responsively to protect those interests (see in this regard, 
Robinson v. Merrill Lynch, supra) ; (3) keep his customer informed as to 
each completed transaction; and (5) explain forthrightly the practical impact 
and potential risks of the course of dealing in which the broker is engaged, 
Stevens v. Abbott, Proctor and Paine, 288 F. Supp. 836 (E.D. Va. 1968). 

However, apart from discretionary accounts, the discussion of the duties a broker owes to a 
customer gets more complicated. Courts have addressed the issue of the existence and 
extent of a fiduciary relationship between a broker and a customer differently. In Marchese 
v. Nelson 2

, the court laid out the ways various courts have addressed this issue: 

Unlike the present case which involves nondiscretionary accounts, "the 
broker handling a discretionary account becomes the fiduciary of his 
customer in a broad sense." Leib v. Merrill, Lynch, Pierce, Fenner & 
Smith, 461 F. Supp. 951, 953 (E.D. Mich. 1978) (interpreting Michigan 
law). Accordingly, numerous courts have held that the lodestar for 
determining the existence of a fiduciary relationship is whether the account 
is discretionary or nondiscretionary. See, e.g., Refco, Inc. v. Troika Inv. 
Ltd., 702 F. Supp. 684, 687 (N.D. III. 1988) (interpreting Illinois law). In 
Refco, the court held that "[i]n general only a broker operating a 
discretionary account is viewed as a fiduciary." Id. at 686. The Refco 
court tempered its absolute view by acknowledging that "[e]ven in the most 
limited type of agency - the nondiscretionary account where the broker is 
simply called on to carry out its principal's orders - the concept of 
faithfulness to duty operates to preclude the agent's dealing to its own 
advantage rather than its principal's." Id. at 687 n. 9. 

Similarly, in Leib, the court indicated that in a nondiscretionary account, the 
"broker is bound to act in the customer's interest when transacting 
business for the account; however, all duties to the customer cease when 
the transaction is closed." Leib, 461 F. Supp. at 952-53. Notwithstanding 

461 F. Supp. 951,953 (E.D. Mich.1978). 
2 809 F. Supp. 880, 893 (D. Utah 1993). 



Elizabeth M. Murphy, Secretary 
Securities and Exchange Commission 
July 3,2013 
Page 8 

this apparently limited duty, the Leib court identified six duties associated 
with nondiscretionary accounts: (1) the duty to recommend stock only after 
becoming informed about the stock; (2) the duty to promptly carry out the 
customer's orders; (3) the duty to inform the customer of the risks involved 
in a transaction; (4) the duty to refrain from self-dealing; (5) the duty not to 
misrepresent any fact material to a transaction; and (6) the duty to transact 
business only after prior authorization from the customer. Id. at 953. 

The Tenth Circuit, rather than using the nature of the account as the 
dispositive factor, balanced the nature of the account with the nature of the 
relationship between the parties. Hotmar v. Listrom & Co., 808 F.2d 1384, 
1386 (10th Cir.1987) (interpreting Kansas law). The Hotmar court, in 
finding no fiduciary relationship, analyzed whether the broker agreed to 
manage or otherwise control the account, or rather, whether he merely 
rendered advice. Id. at 1387. Finding no agreement by the broker to 
monitor his clients' nondiscretionary accounts, the court found no fiduciary 
relationship. Id. 

Other courts have rejected the nondiscretionary-discretionary dichotomy, in 
favor of an analysis of the actual relationship. See, e.g., Baker v. Wheat 
First Sec., 643 F. Supp. 1420, 1429 (S.D. W.va. 1986) (interpreting West 
Virginia law); Davis v. Merrill, Lynch, Pierce, Fenner & Smith, 906 F.2d 
1206, 1216-17 (8th Cir.1990) (interpreting South Dakota law). In so doing, 
the Baker court found a fiduciary relationship where the broker exerted "de 
facto control" over the account. Baker, 643 F. Supp. at 1429. To the 
Baker court, such de facto control existed when "'the client routinely follows 
the recommendations of the broker.'" Id. (quoting Mihara v. Dean Witter & 
Co., 619 F.2d 814, 821 (9th Cir.1980)). 

The Eighth Circuit in Davis followed the rationale of the Baker court, 
concluding that a fiduciary relationship may exist in cases where the broker 
exerts de facto control over a nondiscretionary account. Davis, 906 F.2d at 
1216-17. In reaching this result, the Davis court relied heavily on the fact 
that the aggrieved customer was an unsophisticated investor who never 
failed to follow her broker's recommendations. Id. at 1217. Even then, 
however, the court found it significant that the broker had made numerous 
unauthorized trades. Id. 

Finally, other courts assume the existence of a fiduciary relationship even if 
the account is [non]discretionary [sic], and then analyze the facts to 
determine the scope of the duty and whether the broker breached the duty. 
See, e.~., Romano v. Merrill, Lynch, Pierce, Fenner & Smith, 834 F.2d 523, 
530 (5 Cir.1987) (interpreting federal securities law). Applying this 
analysis, the Romano court found no breach where the customer, an alert 
and vigilant businessman, controlled his nondiscretionary account and 
made all decisions regarding activity in the account. Id. (citations omitted). 

The cases discussed above illustrate four methods that courts employ in 
answering whether a fiduciary relationship exists between a broker and a 
customer with nondiscretionary accounts. Two of these methods involve 
an absolute rule: either finding no fiduciary relationship because the 
account is nondiscretionary, see Refco, Inc. v. Troika Inv. Ltd., 702 F. 
Supp. 684, 687 (N.D. III. 1988), or finding a fiduciary relationship 
regardless of whether the account is discretionary, see Romano v. Merrill, 
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Lynch, Pierce, Fenner & Smith, 834 F.2d 523, 530 (5th Cir.1987). Other 
courts, using a flexible approach, base the existence of a fiduciary 
relationship, not on the nature of the account, but on the nature of the 
relationship, and find a fiduciary relationship either if the broker has agreed 
to manage the account, see Hotmar v. Listrom & Co., 808 F.2d 1384, 1386 
(10th Cir.1987), or if the broker exercises de facto control over the account, 
see Davis v. Merrill, Lynch, Pierce, Fenner & Smith, 906 F .2d 1206, 1216-
17 (8th Cir.1990). 

In Leib, the court recognized that apart from discretionary and non-discretionary accounts, 
there exists a hybrid-type account. "Such an account is one in which the broker has 
usurped actual control over a technically non-discretionary account. In such cases, the 
courts have held that the broker owes his customer the same fiduciary duties as he would 
have had the account been discretionary from the moment of its creation.,,3 Leib further set 
forth the factors the court should consider when determining whether the broker has 
usurped control over the account 

In determining whether a broker has assumed control of a non
discretionary account the courts weigh several factors. First, the courts 
examine the age, education, intelligence and investment experience of the 
customer. Where the customer is particularly young, Kravitz v. Pressman, 
Frohlich & Frost, 447 F. Supp. 203 (D. Mass. 1978), old, Hecht v. Harris, 
supra, or naive with regard to financial matters, Marshak v. Blyth Eastman 
Dillion & Co., Inc., 413 F. Supp. 377 (N.D. Okl. 1975), the courts are likely 
to find that the broker assumed control over the account. Second, if the 
broker is socially or personally involved with the customer, the courts are 
likely to conclude that the customer relinquished control because of the 
relationship of trust and confidence. Kravitz v. Pressman, supra; Hecht v. 
Harris, supra. Conversely, where the relationship between the broker and 
the customer is an arms-length business relationship, the courts are 
inclined to find that the customer retained control over the account. 
Shorrock v. Merrill Lynch, supra. Third, if many of the transactions 
occurred without the customer's prior approval, the courts will often 
interpret this as a serious usurpation of control by the broker. Hecht v. 
Harris, supra. Fourth, if the customer and the broker speak frequently with 
each other regarding the status of the account or the prudence of a 
particular transaction, the courts will usually find that the customer, by 
maintaining such active interest in the account, thereby maintained control 
over it. Robinson v. Merrill Lynch, supra. 

The differing standards applicable to investment advisers and brokers in some jurisdictions 
is discussed in more detail below in response to Item 9.g.-h. The differences in the 
standards are generally harmful to retail customers who do business with brokers instead 
of investment advisers. 

There are several circumstances other than purchasing broker recommended securities in 
an account in which it would be beneficial to retail customers for brokers to be subject to a 
fiduciary duty. Common situations that manifest how beneficial the fiduciary standard is 
include situations where the following occurs: 1) an investor follows a broker to a new 
brokerage firm; 2) the investor has a change in circumstances or objectives; 3) the investor 
changes brokers; and 4) the broker is aware of impending doom for a portfolio. 

3 461 F. Supp. at 954. 
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The investor following a broker to a new brokerage firm. This is probably the most 
common situation in which a fiduciary standard for brokers would directly benefit investors. 
Brokers commonly move to different brokerage firms over the course of a career and will try 
to get their clients to follow them when making such moves. When a broker sells 
investments that are unsuitable and then changes brokerage firms, it can place the 
investor's portfolio in supervisory limbo. Despite requiring the completion of account 
suitability documents at the new firm, the new firm commonly will do nothing to warn the 
investor that the portfolio previously purchased for the investor by the firm's new broker is 
grossly unsuitable for the investor. It will then justify the inaction by saying it is only 
responsible for trades made after the broker had transferred to it. The investments are 
then left to decline in value until the investor's nest egg is gone. Further, the initial firm, at 
which the investment purchases were made, will deny responsibility because it had no 
ability to supervise the broker, to recommend investment changes, or to discover the 
impropriety after the broker left. A fiduciary duty on the part of the broker and the new firm 
to inform the investor of an unsuitable portfolio, irrespective of whether the investments 
were recommended by the broker after he changed firms, would protect the investor. 

The change of circumstances or objectives. When an investor's circumstances change, 
such as when the investor retires, becomes unemployed, or becomes disabled, the needs 
of that investor change. Likewise, investors can manifest a change in risk tolerance and 
objectives that causes the portfolio of that investor to no longer be suitable. This is a very 
common situation where a fiduciary duty benefits the investor. The lack of a fiduciary duty 
means that a broker does not need to inform an investor that the investor's portfolio is no 
longer suitable - no matter how strongly the information given the broker would indicate to 
the contrary. Typically, the change in circumstances will be deemed relevant only to new 
advice given. To make matters worse, investors commonly think their broker will volunteer 
such advice. Brokerage firms, through advertising and other marketing, give investors 
reason to believe that they are watching over investors' savings and guiding them through 
the transitions in their lives. 

An example of how such a fiduciary duty benefits investors can be found in a recent case 
filed in the American Arbitration Association ("AAA") and settled prior to arbitration 4

. The 
case involved an individual who informed his registered investment adviser that he had 
developed cancer and stopped working and wished to live on income from his investments. 
Despite the significant life change, the investment adviser failed to advise the investor that 
his aggressive portfolio was inconsistent with such a life change. The fiduciary duty of the 
investment adviser meant that the adviser had the duty to do so. Without such a duty, the 
adviser could have kept his mouth shut and let the portfolio do little to help the investor 
sustain himself during this time when he was not working. The existence of a fiduciary duty 
in this case, arising because of the investment adviser status, gave the investor legal 
recourse. A broker may not have had similar obligations under the FINRA rules or 
applicable state law. 

Investor changing from one broker to a new broker. When an investor comes to a new 
broker with a portfolio that requires some future action, the broker may fail or refuse to take 
any action. When losses subsequently occur, the new broker attempts to disclaim liability 
for losses by stating that the recommendation for the investment was not the broker's, but 
rather the prior broker's, and that the broker has no duty with respect to investments he did 
not recommend. The losses could be prevented if the broker were a fiduciary with a duty to 
disclose relevant information. 

4 Names of the parties have been withheld due to the confidentiality provision of the 
settlement agreement between the parties. 
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The importance of fiduciary duties being applicable to brokers is demonstrated in another 
recent case in which an investor purchased a substantial variable annuity from her first 
broker. She then changed brokers and retired. Despite the request for income to sustain 
the investor during retirement and a need for stable investments, the new broker never 
advised the client to annuitize the annuity. Annuitizing would have furthered both 
objectives. When the investor questioned why the broker failed to take this action after 
years of doing business together, the broker responded that the investor should have done 
so on her own. Like many investors, the investor in this matter barely understood what a 
variable annuity was. Under a fiduciary standard, the broker and her firm could be held 
liable for not disclosing such important information. 

In another case, a broker convinced an elderly investor to take a loan secured by the 
investor's portfolio that would be paid for by income from the portfolio. The investor's new 
broker did not make any payments on the loan and did not inform the investor that failing to 
pay the loan off could result in the investor's entire life savings being liquidated without 
notice. In this case, the investor was able to recover only because the new broker was 
found to be a fiduciary. Without such a duty, the elderly investor would likely be left with no 
recourse. 

Not advising about impending disaster. When investors only get information at the time 
of the purchase of an investment, situations arise in many cases where the broker knows 
information indicating that a particular investment is about to implode but fails to take action 
or inform the investor. This circumstances occurs often in cases involving proprietary 
products that a firm does not want its customers to sell. 

The many cases involving Morgan Keegan in the past five years exemplify this situation. 
Morgan Keegan was selling certain proprietary mutual funds as conservative bond funds. 
Ultimately, Morgan Keegan came to learn that a substantial portion of these funds were 
invested in collateralized debt obligations - an investment vehicle carrying sUbstantial risk. 
Internal emails recognized those risks and the fact that individuals invested in such 
investments were not aware of the substantial risk. Despite the knowledge that the 
investors misunderstood the risk of holding the investments, Morgan Keegan never notified 
the investors of the substantial risk. Whether Morgan Keegan had a duty to warn 
depended in part upon whether the brokers and Morgan Keegan were fiduciaries of the 
investors. In Warfel v. Morgan Keegan, (FINRA No. 11-726 and U.S. District Court for the 
Middle District of Florida, 12cv1250), the FINRA arbitration panel found that a fiduciary duty 
existed and, as such, the Morgan Keegan broker had a duty to warn of the risk of 
continuing to hold the Morgan Keegan bond funds. Morgan Keegan was ordered to 
reimburse the claimant for his losses as the result of not being informed of such risk. This 
case should be contrasted with a large number of other cases in which the investors were 
not told of the risk of continuing to hold such investments and in which the arbitration 
panels found no fiduciary duty and, therefore, no liability on the part of the broker or the 
firm. 

9. Data and other information related to the ability of retail customers to bring 
claims against their financial professional under each regulatory regime, with 
a particular focus on dollar costs to both firms and retail customers and the 
results when claims are brought. We especially welcome the input of 
persons who have arbitrated, litigated, or mediated claims (as a retail 
customer, broker-dealer or investment adviser), their counsel, and any 
persons who presided over such actions. In particular, describe the 
differences between claims brought against broker-dealers and investment 
advisers with respect to each of the following: 
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9.a. The differences experienced by retail customers, in general, between 
bringing a claim against a broker-dealer as compared to bringing a claim 
against an investment adviser. - For the time being, there is very little 
difference between bringing suit against licensed investment advisers or broker 
dealers, because most claims will end up in arbitration. It is commonly 
believed that the use of mandatory arbitration by investment advisers is 
widespread. A recent survey conducted by the Massachusetts Securities 
Division found that nearly half of registered investment advisers responding to 
the surve¥ had pre-dispute mandatory arbitration clauses in their advisory 
contracts. 

Of course, nearly all claims brought by retail customers against broker-dealers 
are subject to mandatory arbitration, either through an express arbitration 
provision in the customer's account documentation, or as a result of FINRA 
rules. See uas Fin. Servs. v. W. Va. Univ. Hosps., Inc., 660 F.3d 643 (2d Cir. 
2011 ). 

9.b. Any legal or practical barriers to retail customers bringing claims against 
broker-dealers or investment advisers. - Retail customers must ordinarily 
bring claims against investment advisers in either state court or in arbitration. 
Save for claims for rescission of an investment advisory contract and 
restitution, the Investment Advisers Act of 1940 ("1M") does not provide for a 
federal private right of action or jurisdiction. See Transamerica Mortgage 
Advisers, Inc. v. Lewis, 444 U.S. 11, 18-19 (1979). 

Most investment adviser arbitration takes place before private dispute 
resolution forums such as the AM or JAMS. Traditionally, FINRA has not 
been used as an arbitration forum for disputes between investment advisers 
and their clients, because the advisers have not been FINRA members. 
However, FINRA has launched a pilot program, under which the forum may be 
used if the adviser and the customer submits a post-dispute agreement to 
arbitrate in the forum.6 

There is a wide variation among these forums' procedural rules. For example, 
discovery may be limited to simply an exchange of documents, or may include 
pre-hearing depositions of all of the principals. Similarly, the forum rules may 
allow for pre-hearing, dispositive motions. The forums may be prohibitively 
expensive for some retail customers. Participants in AM arbitrations may be 
required to share a pre-hearing deposit of as much $25,000. The neutrals are 
often retired judges who mayor may not have significant securities experience. 

FINRA arbitration, in contrast, is much more tailored to the retail customer than 
these other forums. Its discovery rules and procedures specifically focus on 
securities-related documents and information and require disclosure of certain 

See 
http://www.sec.state.ma.us/sctlsctarbitration/Report%200n%2OMA%20IAs%27%20Use 
%200f%20M PDACs. pdf. 

6 See 
http://www.finra.org/ArbitrationAndMediation/Arbitration/SpecialProcedures/P196162. 
To date, only a small number of investment advisers have made use of this pilot 
program. 



Elizabeth M. Murphy, Secretary 
Securities and Exchange Commission 
July 3,2013 
Page 13 

7 

documents. Pre-hearing dispositive motions are no longer allowed in FINRA 
proceedings, except in a few limited circumstances. The forum fees are 
significantly lower than in other forums. Finally, FINRA neutrals may not have 
the pedigree of private forum neutrals, but likely have more experience with 
arbitrating disputes within the securities industry. 

Of course, litigants in arbitration have little recourse if an arbitrator returns a 
legally erroneous award. Litigants in court may seek appellate review of 
judicial errors. 

Another legal barrier faced by retail customers is the satisfaction of a judgment 
or award in their favor. Under FINRA rules, industry parties must comply with 
an arbitration award or settlement related to an arbitration or mediation within 
30 days or risk suspension or cancellation of that party's registration with 
FINRA. See FINRA Rule 9554. However, retail customers that litigate in court 
or in an arbitration forum other than FINRA must enforce any judgment like any 
other civil judgment - by levying and executing on property wherever it can be 
found. 

9.d. The amount of awards. - Claims against brokers or broker-dealers are 
generally adjudicated in the FINRA arbitration forum. FINRA provides statistics 
as to how often investors are awarded monetary damages in arbitration claims 
against broker-dealers or brokers. From 2008 to 2012, customers have 
received some monetary damage recovery in a range of 42% to 47% of the 
cases for each year.7 However, FINRA does not keep statistics as to what 
percentage of the damages claimed by investors are recovered through 
arbitration against broker-dealers. 

Edward O'Neal and Daniel Solin performed a statistical analysis of arbitration 
awards against broker-dealers, with data from January 1995 to December 
2004. See "Mandatory Arbitration of Securities Disputes: A Statistical Analysis 
of How Claimants Fare", Edward S. O'Neal, PhD., and Daniel R. SOlina 

(hereinafter "Mandatory Arbitration"). 

O'Neal and Solin sampled over 13,800 cases - 90% of those cases were from 
NASD arbitration and 10% were from NYSE arbitration. Mandatory Arbitration 
at 6. They found that the average "win rate" - where the investor was awarded 
at least some money - was about 50.7% over this ten year period. Mandatory 
Arbitration at 10. Of those investors who "won", their average recoveries 
ranged annually from 68% of the amount requested to 49% of the amount 
requested. Mandatory Arbitration at 11. 

The percentage of requested damages recovered went down significantly 
depending on how much money was requested. For example, when the 
amount claimed was less than $10,000, investors who "won" received 76% of 
their losses back, on average. When the claims requested damages of 
between $100,000 and $250,000, investors who "won" only received 52% of 

See 
http://www.finra.org/ArbitrationAndMediation/FINRADisputeResolution/AdditionalResour 
ces/Statistics/. 

a Available at 
http://smartestinvestmentbook. com/pdf/061307%20Secu rities%20Arbitration%200utco 
me%20Report%20FI NAL. pdf. 
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their requested damages. Even worse, for claims with damage requests of 
over $250,000, investors who "won" only received 37% of their requested 
damages. Mandatory Arbitration at 12. Thus, investors who brought larger 
claims were likely to recover less of their losses. 

While this analysis by O'Neal and Solin was helpful to determine how investors 
fared against brokers and broker-dealers, no similar analysis has been 
performed on cases involving investment advisers. As such, it is impossible to 
compare the awards/recoveries against each other. 

9.e. Costs related to the claim forum, as it affects retail customers, firms, and 
associated persons of such firms. - When an aggrieved investor sues a 
broker-dealer and its representatives, that investor is generally required to 
bring claims in FINRA arbitration, due to the fact that FINRA-member broker
dealers generally have an arbitration clause in their account agreements. The 
initial filing fees for claims filed in FINRA arbitration are $1,425 for claims with 
losses between $100,000 and $500,000; and $1,800 for claims with losses 
over $1 million. The parties are also required to pay forum fees for the initial 
pre-hearing conference, disputes over discovery and subpoenas, and the 
evidentiary arbitration hearing. The forum fees for the evidentiary hearing can 
be significant, ranging from a few thousand dollars, to $30,000, or even more. 
These forum fees can be a significant financial burden on investors who are 
required to arbitrate their claims. 

Often, when an aggrieved investor sues an investment adviser and its 
representatives, that investor is required to arbitrate his or her claims, pursuant 
to an arbitration clause in the investment advisory agreement, in one of the 
following forums: a) AAA; b) JAMS; or c) even FINRA. The forum fees 
associated with AAA or JAMS are generally higher than FINRA forum fees and 
can be sUbstantial for an aggrieved investor to have his or her "day in court." 
As discussed above, some forums, other than FINRA, have substantial deposit 
requirements. 

However, some investment advisory agreements do not have any arbitration 
clause. The absence of an arbitration clause allows the investor to proceed in 
court. Court filing fees are typically much smaller and often range from $300 to 
$600 (including jury fees). There are also costs associated with serving 
process on a party for a court action (which an investor typically does not have 
to deal with in arbitration). Courts typically do not charge parties "trial fees", 
"forum fees", or other fees to appear before a judge or jury to determine the 
outcome of the case. Thus, investors who sue their investment advisers in 
court generally will have significantly lower forum fees associated with bringing 
a claim. However, there may be significantly higher costs associated with 
discovery and motion practice for claims filed in court. 

Hence, the differences in forum costs associated with suing a broker-dealer or 
suing an investment adviser are dependent on the forum in which the case is 
litigated. The costs can vary significantly, depending on whether the 
investment adviser has an arbitration clause in its agreement, and, if so, which 
forum has been selected. Without such a clause, the forum fees for an 
aggrieved investor are significantly less. 

9.f. Time to resolution of claims. - As with forum costs above, the difference 
between suing a broker-dealer or an investment adviser depends on the 
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existence of an arbitration clause. One of the benefits to arbitration is that 
claims filed in an arbitration forum are generally resolved more quickly than 
those filed in court. Claims filed in FINRA arbitration, AAA, or JAMS are 
generally resolved in a range of one year to eighteen months. FINRA's 
website indicates that from 2011 to 2013, the average time from start to 
resolution of a FINRA arbitration claim ranged from 14.2 to 14.8 months.9 

However, cases that went to final evidentiary arbitration hearing had lasted, on 
average, from 15.9 to 17.7 months. 

Claims that are filed in court can be resolved quickly, but generally take 
significantly longer to be resolved than claims filed in arbitration. The length of 
time to resolution is somewhat dependent on how busy the court dockets are, 
which varies from court to court. For example, a case in a rural court with a 
relatively light docket may proceed more rapidly than one in an urban court 
with a loaded docket. Additionally, court cases are subject to more motion 
practice and greater discovery (such as depositions, which are generally not 
allowed in securities arbitration). Discovery and motion practice can add time 
and expense to the resolution of the case in court. 

The United States Government keeps statistics on how long it takes cases to 
proceed in the federal courtS.10 For each year ending in September, from 2007 
to 2012, the median time from filing of a civil case to trial has ranged from 24.3 
months to 25.5 months. However, these statistics only include cases that get 
that far - the median time from filing to disposition of a civil case has ranged 
from 7.3 to 8.9 months. While these statistics include all civil cases, they can 
be used to estimate the length of time an investor should antiCipate for the 
resolution of his or her claims in court. 

Thus, the differences between suing a broker-dealer or an investment adviser 
again depend on whether there is an arbitration agreement. An aggrieved 
investor that is suing an investment adviser in court may anticipate a greater 
length of time for the resolution of his claims. 

9.g. The types of claims brought against broker-dealers (we welcome 
examples of mediation, arbitration and litigation claims); 

9.h. The types of claims brought against investment advisers (we welcome 
examples of mediation, arbitration and litigation claims); and 

9.i. The nature of claims brought against broker-dealers as compared to the 
nature of claims brought against investment advisers (e.g., breach of 
fiduciary duty, suitability, breach of contract, tort). 

The nature of claims against broker-dealers and investment advisers is 
generally similar. The majority of claims made against either broker-dealers or 
investment advisers generally involve two types: a) that the broker or adviser 
misrepresented the risks or characteristics of a particular investment; and 
b) that the investment was unsuitable for the investor in light of the investor's 
financial resources, risk tolerance, investment objectives, age, and other 
characteristics. The former type of claim typically is asserted in numerous 

See 
http://www.finra.org/ArbitrationAndMediation/FINRADisputeResolution/AdditionalResour 
ces/Statistics/. 

10 See http://www.uscourts.gov/Statistics/FederaICourtManagementStatistics/district
courts-september-2012.aspx. 
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causes of actions, such as common law fraud, violation of a state securities 
statute, or violation of a state consumer fraud statute. The latter type of claim 
typically is asserted in causes of action for negligence or breach of fiduciary 
duty. The extent of the broker's or adviser's duty in a negligence or breach of 
fiduciary duty claim is what differentiates the two claims. 

Investment advisers are fiduciaries under federal law and have extensive 
duties to their clients, including the duties to put the best interests of the client 
first and duties of fair dealing. See S.E.C. v. Capital Gains Research Bureau, 
Inc., 375 U.S. 180, 191 (1963) (describing the "delicate fiduciary nature of the 
investment advisory relationship"). On the other hand, the law varies from 
state to state concerning whether a broker owes his client a fiduciary duty. 
Courts in some states, like California, have found that brokers are fiduciaries 
and have the same duties as an investment advisor would. See Duffy v. 
Cavalier, 215 Cal. App. 3d 1517, 1533 (Cal. App. 1989); see also Brown v. 
Wells Fargo Bank, NA, 168 Cal. App. 4th 938, 960 (Cal. App. 2008) (stating 
that "A stockbroker is a fiduciary"). Courts interpreting the law of other states 
have determined whether a broker is a fiduciary on a case-by-case basis. For 
example, some courts have looked to who had de facto control over the 
account at issue (see Davis v. Merrill Lynch, Pierce, Fenner & Smith, Inc., 906 
F.2d 1206, 1216 (8th Cir. 1990)), or whether the client was unsophisticated 
(see Patsos v. First Albany Corp., 741 N.E.2d 841,849-50 (Mass. 2001)). 

Because of the clear law regarding the fiduciary nature of the investment 
advisory relationship, proving liability on the part of an investment adviser in 
some jurisdictions can be more readily accomplished than proving liability on 
the part of a broker or his firm. Likewise, proof of a common law fraud claim 
against a broker who is a fiduciary under state law and investment advisers 
can, in some jurisdictions, be an easier task. For example, under Oregon law, 
common law fraud must be proved by only a preponderance of the evidence in 
a claim against a fiduciarY,11 whereas fraud must be proven by clear and 
convincing evidence against a non-fiduciary.12 

Consumer protection statutes prohibiting unfair trade and deceptive practices 
are more likely to reach investment advisory services than securities trading. 
Some courts have held that securities transactions are not within the scope of 
such statutes. See, e.g., Paine Webber Jackson & Curtis, Inc., 839 F.2d 1095 
(5th Cir. 1988) (Louisiana Act not applicable to securities transactions); 
Spinner Corp. v. Princeville Dev. Corp., 849 F.2d 388 (9th Cir. 1988) (Hawaii's 
"baby FTC Act" not applicable to securities). Other courts have held that 
securities claims are within the scope of these statutes. See Onesti v. 
Thomson McKinnon Securities, Inc., 619 F. Supp. 1262 (N.D. III. 1985) (Illinois 
consumer fraud statute applicable to securities transaction since securities are 
merchandise); Segal v. Goodman, 851 P.2d 471 (N.M. 1993) (court upheld 
award of treble damages under New Mexico Unfair Practices Act for sale of 
unregistered securities). 

However, the courts that have considered the issue have generally determined 
that the provision of investment services falls within these consumer protection 
statutes. See Denison v. Kelly, 759 F. Supp. 199 (M.D. Pa. 1991) (although 
securities are not "goods" within the meaning of the Pennsylvania Consumer 

11 Lindland v. United Business Invs., Inc., 298 Ore. 318, 693 P.2d 20, 25 (Or. 1984). 
12 Dizick v. Umpqua Community College, 287 Ore. 303, 599 P.2d 444, 448 (1979). 
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Protection Law, the Act is applicable to investment services); Johnson v. John 
Hancock Funds, 217 S.W.3d 414, 424 (Tenn. Ct. App. 2006) (investment 
counseling and advice is consumer transaction covered by Tennessee statute); 
Strigliabotti v. Franklin Res., Inc., 2005 U.S. Dist. LEXIS 9625, *29-30 (N.D. 
Cal. Mar. 7, 2005) (California statute reaches scheme to overcharge investors 
in the management of securities). 

9.j. The types of defenses raised by broker-dealers and investment advisers 
under each regime. - Broker-dealers and investment advisors raise many 
similar defenses in investor claims against them. Those defenses include the 
negligence of the investor, the sophistication of the investor, ratification, 
waiver, estoppel, and failure to mitigate. There are, however, defenses raised 
by broker-dealers and brokers which are not available to investment advisors. 
Most brokers and broker-dealers will contend that they owe no fiduciary duty to 
an investor. Rather, the only obligation that they contend they have is to make 
suitable investment recommendations and that their duties begin and end with 
the securities transaction. One case frequently cited by brokers and broker
dealers is De Kwiatkowski v. Bear Stearns & Co., 306 F.3d 1293, 1302 (2d Cir. 
2002). Brokers and broker-dealers also frequently assert that there is no 
private right of action for violation of rules of a self-regulatory organization. 
Because investment advisers owe an ongoing fiduciary duty to act in the best 
interests of their customers, and they are not governed by the rules of a self
regulatory organization, these defenses are not available to investment 
advisers. 

12. Data and other information describing the effectiveness of disclosure to 
inform and protect retail customers from broker-dealer or investment adviser 
conflicts of interest. Describe the effectiveness of disclosure in terms of 
retail customer comprehension, retail customer use of disclosure 
information when making investment decisions, and retail customer 
perception of the integrity of the information. Please provide specific 
examples. If possible, differentiate by the form of disclosure (oral or written), 
the amount of information the disclosure presents, and retail customer 
demographic and account information. Also, if possible, measure disclosure 
effectiveness by associated activity. 

The Commission's studies of the financial literacy of investors suggests that disclosure is 
insufficient to protect investors. See Office of Investor Education and Advocacy and U.S. 
Securities and Exchan~e Commission, "Study Regarding Financial Literacy Among 
Investors" (August 2012) 3 (the "Financial Literacy Study"). 

The Commission's Financial Literacy Study recognized that "American investors lack basic 
financial literacy. For example, studies have found that investors do not understand the 
most elementary financial concepts, such as compound interest and inflation. Studies have 
also found that many investors do not understand other key financial concepts, such as 
diversification or the differences between stocks and bonds, and are not fully aware of 
investment costs and their impact on investment returns. Moreover, based on studies cited 
in a Library of Congress report, investors lack critical knowledge about investment fraud. 
Surveys also demonstrate that certain subgroups, including women, African-Americans, 
Hispanics, the oldest segment of the elderly population, and those who are poorly 

13 Available at http://www.sec.gov/news/studies/2012/917-financial-literacy-study-part1.pdf. 



Elizabeth M. Murphy, Secretary 
Securities and Exchange Commission 
July 3, 2013 
Page 18 

educated, have an even greater lack of investment knowledge than the average general 
population. ,,14 

The Financial Literacy Study identified: "(i) methods to improve the timing, content, and 
format of disclosures; (ii) useful and relevant information for investors to consider when 
either selecting a financial intermediary or purchasing an investment product; and 
(iii) methods to improve the transparency of expenses and conflicts of interest." 

It is important to note that mere disclosure is not sufficient to protect an investor or for a 
broker or investment adviser to satisfy his obligations to an investor. See In re Dept. of 
Enforcement v. Gerald J. Kesner Lakewood, Co., 2010 WL 781456, *9 (NAS.D.R.); see 
also In re Chase, SEC Release No. 47476, 2003 WL 917974 ("Mere disclosure of risks is 
not enough. A registered representative must 'be satisfied that the customer fully 
understands the risks involved and is ... able ... to take those risks.'" (quoting In re 
Patrick G. Keel, SEC Release No. 31716, 1993 WL 12348)). 

Disclosures must be set forth in plain English. If the risks or the conflict cannot be 
adequately expressed to be fully understood by the client, the disclosure is meaningless. 

14. Data and other information describing the extent to which retail customers 
are confused about the regulatory status of the person from whom they 
receive financial services (i.e., whether the party is a broker-dealer or an 
investment adviser). Provide data and other information describing whether 
retail customers are confused about the standard of conduct the person 
providing them those services owes to them. Describe the types of services 
and/or situations that increase or decrease retail customers' confusion and 
provide information describing why. Describe the types of obligations about 
which retail customers are confused and provide information describing 
why. 

In its original report to Congress, the "Study on Investment Advisers and Broker-Dealers" 
(the "SEC Study") 15, the Commission studied the extent to which retail customers were 
confused about the status of the person from whom they receive financial services. The 
Commission reviewed two studies which it sponsored, and a study conducted by Consumer 
Federation of America (the "CFA Survey"). 

Commission-sponsored Studies 

(i) Siegel & Gale Study: Siegel & Gale, LLC, and Gelb Consulting Group, 
Inc., were retained by the Commission in 2004 to conduct focus group 
testing. The focus group participants had the same issues as those raised 
by investors in the publicly solicited comments, namely that they did not 
understand that the roles and legal obligations of investment advisers and 
broker-dealers can be different, and that the different titles used are 
confusing. The participants also did not understand terms such as 
"fiduciary". 

14 See Federal Research Division, Library of Congress, Financial Literacy Among Retail 
Investors in the United States (Dec. 30, 2011). The Library of Congress Report is 
incorporated by reference in the Commission's Financial Literacy Study and is attached 
thereto as Appendix 1. 

15 "Study on Investment Advisers and Broker-Dealers", available at 
http://www.sec.gov/news/studies/2011/913studyfinal.pdf. 
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(ii) RAND Corporation Report: The Commission retained RAND in 2006 to 
conduct a study of broker-dealers and investment advisers. 

a) Firm Analysis: RAND found it difficult to identify with certainty the 
business practices of investment advisers and broker-dealers. 
RAND noted that it could be difficult for investors to understand the 
differences in the services provided by financial firms as the 
information was not presented uniformly, with some firms providing 
so much information it would be difficult to process and others 
providing scant information. RAND found that the firms believed 
investors tend to trust a particular firm without necessarily 
understanding the firm's services and responsibilities. 

b) Investor Survey: Survey respondents and focus group participants 
reported that they did not understand the differences between 
investment advisers and broker-dealers, and found the titles used 
confusing. Focus group participants noted that "the interchangeable 
titles and 'we do it all' advertisements made it difficult to discern 
broker-dealers from investment advisers.,,16 Participants also did not 
understand the legal duties owed to investors by investment advisers 
and broker-dealers. "The primary view of investors was that the 
financial professional - regardless of whether the person was an 
investment adviser or a broker-dealer - was acting in the investor's 
best interest.,,17 

c) RAND's Conclusion: RAND came to the conclusion that the 
"financial services market had become more complex over the last 
few decades in response to market demands for new products and 
services and the regulatory environment.,,18 Therefore, there has 
been a blurring of the distinctions between investment advisers and 
broker-dealers. 

CFA Survey 

Industry advocates and certain industry groups also conducted a survey. The 
results of the survey again suggest that investors do not understand the differences 
between investment advisers and broker-dealers, nor do they understand that 
there are differing standards of conduct related to each. 

SEC Study Conclusion 

The SEC Study found that, based on the comments, studies and surveys it had 
reviewed, investors do not understand the differences between investment 
advisers and broker-dealers. This misunderstanding is compounded by the fact 
that many retail investors may not have the "sophistication, information, or access 
needed to represent themselves effectively in today's market and to pursue their 
financial goals.,,19 The SEC Study concluded that, "it is important that retail 
investors be protected uniformly when receiving personalized investment advice or 

16 See SEC Study, p. 98. 
17 See SEC Study, p. 98. 
18 See SEC Study, p. 99. 
19 See SEC Study, p. 101. 
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recommendations about securities regardless of whether they choose to work with 
an investment adviser or a broker-dealer. It is also important that the personalized 
securities advice to retail investors be given in their best interests, without regard to 
the financial or other interest of the financial professional, in accordance with a 
fiduciary standard.,,20 

* * * 

Finally, we provide some comment with respect to the "Request for Data and Other 
Information Relating to Potential Areas for Further Regulatory Harmonization." We are 
supportive of harmonizing the regulations applicable to broker-dealers and investment 
advisers. To the extent the individuals are providing the same, or very similar, services to 
investors, they should be subject to the same regulations. 

Specifically, brokers and investment advisers should be subject to the same advertising 
regulations. However, as noted above in response to Item 2, broker-dealer advertisements 
are very misleading to investors, despite the fact that their advertisements are regulated. 
Any regulatory scheme governing advertisements must ensure that the advertisements 
accurately describe the services offered by a broker-dealer, broker, or investment adviser 
and that the advertisements are consistent with the legal duties owed to investors. To the 
extent there are conflicts of interests, those conflicts should be prominently disclosed in 
advertisements; however, both brokers and investment advisers should endeavor to 
eliminate conflicts. 

With respect to continuing education requirements, both brokers and investment advisers 
should be subject to such requirements. The materials used to satisfy the continuing 
education requirements should be retained by the firms to ensure that their representatives 
have received adequate training. 

PIABA supports harmonizing the regulation of brokers and investment advisers and 
ensuring that brokers are held to the same stringent fiduciary duty. PIABA thanks the 
Commission for the opportunity to provide additional information on this very important 
issue. 

20 See SEC Study, p. 101. 
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$Itu"",p 'Pri •• ~y &. Socu'lty ,Logolln(om,.Uon . MlPUoS finanol., Siolom.nm • MI-com 

Morrililynth W,allh Management m:lkel aVllilubie ptodutl$ and ........ ett$ offered by Mcmil Lyn<:h. Pinrro. Fonnor 6. SmiU1lntcll'Jl(lnlteo (MLPF&S), a reglstsreo brok9f-(1ealer and Memb!1 
SeQJtitles In.erdor ProteclJon Corporation (StPe). slid olllsr subSid,.fie! of Bank of Ame~ca COtPO,ation. Inturnneo and annuity ptodYelli _ti> ofIlI(ed through MllrriP Lyn<:h L~. Agency Inc .. 
8 licensed Insuranr;.s sl)Qm;y unO wholly owned 6UbGidiory 01 Bank of Amenca Corporation. 

trust and lIdUClary $"!VICO$ .'" pro'li""d by Momll LYFlCh lrusl Company. a dlVlilOO of BlInk 01 Amenca, NA. Banklng products art! provided by Bank 01 America. N.A. and aflili.11ld bonkS. 
Mombef$ FDIC and whQlIy owned Sub$idiati •• of Bank 01 AmeriCll Corpcrmion 

In"".ting in iocufilie. involves 011\5, end \here i$lIIwtlys the polcnli~1 0110""9 money wh1ll1 you invost In SII(;UrIUO$. 

Inllll~meni produd5, in5U1\1ncq and onnUlIy products: 

Ar. Not FOIC l-.",d Ar~ NOta;~i('G'u;;raOt;~"~-:'~ : = --.-F :: _. MaV Loe. Valuil i 
At. Nol Oopollll* Are Not In$ur<ld by Any Fodoral Govornment A!i~nj:y Are Not a CondlUon to AnX B~k!n9 Slll'Vlce"~~~ 

MLPF&S snO Met1Ill Lyncll T,1JS1 Company ffl&X8 available iMvilt!\efll prOduct •• pon.oIOd, managed, dl.trib.,jOd (It proYidOd by eompMlO$ 1hit1 Ire offiiillior. ot!)anl< of Amorica C<lrporellon 
or In whith Bank 01 America Corporation has B ",botamlsl economic Im.re,t. lr.dul:ling eorA no Globs! Capital Management 
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~M8rr111 Lynch 
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What Matters Most To You? 

C:lrlng For My Family 

You want to be ready to support your family at every 
milestone, A Merrill Lynch Financial Advisor can help you 
manalle your wealth S(J YOu (M feel ,)$ prepared ~s p05slblc 
(or what may come next. 

Preparing For Retirement 

Will you have enough to live the retirement life you want? 
Let II Merrill Lynch Financial Advlso, work with you to 
e.amlne retlrement-pl31l"lng ~OlutlM$ lind prepare you ror 
your post-career life, 

Growing My Business 

These days. taking a walt-and-se/! approach Is no way to ,un 
a small business. Your Morrill Lynch Financial Advisor can 
help you discover strategies for future ~UCC.$$, 

l·SOO-MERRILL £"".,11 Find. Br.n<h Q' ~ I'lnanel.I Advisor CII,,"tLocln 

iSoarch 

You have Important priorities. and you !<now wh~1 you care 

for most In life. leI ~ Merrill Lynch Financial Advisor help 
you align your portfolio with your personal goals, 

Pursuing My Dreams 

With the nght help, you can pursue the lite yOu always 
wanled, A Merrill Lynch Financial Advisor Ciln help you 
restructure your portfolio $0 It's designed to got both your 
short-term and long·term goals on track again, 

Estate Planning &. Philanthropy 

By allQcatlng funds wisely and employing (;lx-advantagod 
finan(Ial tool$, YQU and ytJur Merrill Lynch Financial Advisor 
com work together toward providing wealth (or futl)r@ 
generlltlQos and lifeblood for the CilUSQS that matter most 
royau. 

We 111II1tp. you to explore OUf hmad .1If,'lY "f ;ohitioM .1nO 1'"llk With ,J Mer'ill LynCh nnalltiul Advisor "bout 

now [hey miGht fit yDltr needs, Start d cohverSation will> " M~rrjfll,.yn<h n""'1tI~1 Ad\lbor today. 

Find a Mo,,1I1 Lynch Financial Advisor 

Enter Zip Submit 

5n.m~p - Prlv.<y' $OCt.lrlty - ~4g.J InlotTll~tlon . MI.f'F&S flnan'i~1 Statomonl$ . ML.orn 

Merrill Lynch Wealth Manll\lemen! makes available producl6 and .ar.nces oII.rad by Memll Linch. Piette. FSMer & Sf1'Iilh Incorporated (MLPF&S), • rugistored DroKQf4aa/Br aM Mamber 
$o(;OJritios InVO$IOf PrQlG<;1!l>n CQrporalion(SIPC). and 01110' tUbS/diane. ot aank ot Nnenoa Corporsuon, Insurance and 8MUlIy product! Btl! !>flared Ihtough Mnrrill Lyn<h W. Agency Inc,. 
a liC<ln~ed IMUfance BQ!lnc.y and wholly owfled ~ul>.idi8'Y of B:lr'tk of Am"';"" CQtpo/~lio", 

TruSt Md fiduo\lf)l $el'lice. af. prOvided by M~mlllyn<h Tru$1 CQmp~oy, a diy'.;"" of 9ilnk of Amorica. NA Sanl<ing products are provided by Bank of Am.~ca, N,A, 8I1d affili"lud b",,' ... 
Members FDIC and wholly ownea &ubaldl.r"'. of B:ll'lk of Amoriea Corporation, 

IO\l$5t1119 in -aecurt~! involv8Bi risks. ana there j!i; aJwaya 11'16 polential of io31ng tnoney when you invest in $ocuritiu.c" 

InvO$lmcnt prPdu¢ll;, !n$Ufaneealid :I~nt'ty proIlUO$: 

Arc Nil!. FOIC In." .... d 
A .... Nil!. 1)I;I'0111a 

Aro Not !lonk Gu.nmtood 
An!! NDt Iflouted by Any Federal Government Agency 

MLPf'&S an<! M.rnli Lynch Tru.tCompany maka Bvallable love.lm.nl prooucts sponsored, managed. dlslflbUiod Ol JlICvldod by ccmpan",.lhat.", atlillulo. of BanI< 01 Amari"" Corporallon 
or in willen sank Of Ametita corporation h~~ u :sub'Ulntiol .e<momi" in\a""I, ir.eluding !lofA t. Global Capital Managemenl 

Cl2013 Batik or Am.~ea corporato", All tlghl3 le~e(\led, 
P\~ Merrill Lynch 
~ Wultlt Management' 
_ 01 "Nil,.,. C<m»ml''''' 
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Services http://www2.morglU1stanley.com/wealthJservices/ 

YOUR ~EI.ATlONSHtP 
WITH US 

WfAl1"tJ PLANNING 

fNVeSTMI!NT STRATEGIES 

seRVICES 

AtC05$ to Banking SCr'Vicl» 

INVESTMENT SOI.UnONS 

PRIVATE WEAI.TH 
MIINJlGt;fo\!1:N1" 

Services 
The pursuit of wealth is shared by many. When you achieve it, 
your specialized needs deserve a greater level of attention. At 
Morgan Stanley, our-dedicated Financial Advisors are ready to 
wOrk closely with you. With a clear understanding of your 
unique circumstances, we'll find the right services and solutions 
to help meet your objectives today and tomorrow. 

Access to Banking Services Philanthropy 

ConSider 3 CQmprohen51v<I s.t of 
DISCLOSURES offering$ th~t flJlilli y.mr 5PQclailled 

II ~onor·advised rund allows Investi)1'$ 

to combine charitable-goals with 

finarn:lal benefits, __________ ,. __ ... ",.,. ___ ._ banking, lending .nrltash 

management needS. 

Private Wealth 
Management 

our premier set'v;ce 1$ deslgMIl 

especially for Individuals and famllie~ 
with sIgnificant means and lli:iSets.. 

Connect 
""---""--------
Find a Flnan,lal Advisor 

En'.r ZIP Cod« @J 
HQN $~nr.>!J ,optlQn~ 

",.,m,_., ".,_, ___ _ 

COR CALL1(8B8)932·67n 

Locate a Flns",:lsl Advisor, Prlv"te We"lth Advlsof or a Sranch Near You. Enter ZIP Cod4 ~ or Call (888) 932-6772 

The 1ntom~tlon and nrvk:es. provUe'.t on the web:'ltc arc &nlerulcd ror pcr:.on5 in ,he US Dn"', Non-US 9\1r'$on$ __ r. 41f4~t.cI tq Out GlI)b", (l(f~f'~ PdO" 

C20U Hor{iJUl St,nla:y Smith hrnav UC. n1C(\"Illcf ~1f<C ~ AI ri{jhlli t{:"'Il' .... ta. 
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YOUR RELATIONSHIP 
WITH US 

WI!ALTH PLANNING 

PI~nnln9 for the ~ong Term 

Investlng 

Managing RI$k 

Strategic Sorrowing 

Charitable Giving 

TrM1$fcr of We.lth 

Money Dnd Values 

Your Wealth and Your Business 

INVESTMENT STRATEGUS 

S~Rvrces 

INVESTMENT SOI.UTIONS 

PRIVATE WIlAl.TH 
MANAGEMI!NT 

DISCLOSURES 

http://www2.morganstanJey.com/wealrh/wealthplanning/ 

Wealth Planning 

The pursuit of dreams is something we all share. DreamS like 
generating Income and preserving wealth for retirement, 
purchasing <I vacation home and funding your children's or 
grandchildren's education. And, of course, there's the dream of 
leaving 3 legacy to the next generation. Your Flnancial Advisor 
can help YOll succeed the right way, with a personalized wealth 
management plan that goes beyond Investments. 

Planning for the long Term 

Setting objectives, getting a full pittUnI of what YOU own and how ttl protect It, 

elements to the planning procQis. 

Investing 

AS an Individual investor at Morgan Stanley, you can benent from tM market 
Insight, global presence, nok management resources end aMlytk:lll rigor thllt 

dnve our Instltut,onal relatlonshlps. 

, Learn ,.,ore 

Managing Risk 

TIler" are many IlllnQs lh~t can J<l0J)3rdIX!I your flnantlal well-being: joss of a 
Job, c1amaQe to property, market downturns, JU$t 10 n~mq" few. 

Strategic Borrowing 

Looking 3t both $1011$ of your balance sheet Is essential to Informed deciSion 
making. 

, Leurn More 

Connect 

Flnd ;I Flnal/'lcial Advisor 

Enter ZIP Code @] 
t·Iore. $IlOtCI:>OIl.t!.OnS 

Q OR CALL 1(888)Ul-On 

6/1212013 12:42 PM 
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VOUR R!LATIONSHJP 
WITH US 

Working Together 

BecomlnQ an Informed IMestor 

uMerstandlng OUf Commlslons 
arid Fees 

M~a..n_S\enley ~ese.rv . ....;:ced:....... __ 

weALTH PI.ANNtNG 

INVESTMENT STRA UGIES 

SERVICES 

INvesTMeNT SOLUTIONS 

PRIVATE WEALTH 
MANAGEMENT 

PlSCLQSI,IRI!S 

< it 

http://www2.morganstanley.com/wealth/relationshipwithms! 

Your Relationship With Morgan Stanley 

When you've spent a lifetime pursuing the goal of financial 
success, choosing the right Financial Advisor 15 critical, Many of 
the most accomplished Individuals and their families - as well 
as corporations, foundatlons and endowments - have made 
the same choice: Morgan Stanley Financial Advisors, who are as 
devoted to your goals as yuu are, 

LEARN, MORE 

Morgan Stanley Tops 
Barron's Ust of Financial 
Advisors 
t,!organ Stanley IS orcud to have mQre 
FinancIal Advisors pla~ed on B<lrran'$ 
2013 Top 100 finanCial Advi.Or list 
than any orher firm. In 411, n of our 
Fin.Helal Advisors ~nd Prtv~t<.! Wou!th 
Advisors wQre honC)re~< 

, ~'<et Our Team 

C'R.C610Gt !. 

1 

! 
I 
j 

Reserved 
Morgan Stanley Reserved 

MorQ~rl S\atlloy Reserved clienu enjoy 
access to benefits such as fee walvllrs, 
extrusive offers from prestigious 
brands and Invltlltlons to elite events. 

" Learn rrJore 

't.::.-un.~ : .. ~le~'~$~1ect 

1.~il.l:W 

Connect 

Find" Financial Advisor 

Enb,r ZIP Cod. ~ 

f!lQm.S.llJl[~ll.Jlp!lon~ 

c all, <.:AU. 1(888)l)3;Hi772 
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Our Approach 1 

W~Al TH PLANNING 

~NVI!$TMeNT STRATEGIeS 

SERV1CES 

INveSTMENT SOLUTIONS 

PRIVATE WEALTH 
MANAGeMENT 

PISCL05URJ;S 

http:l(www2.morganstanley.com!wealthlourapproach! 

c:mm I rilIImi I ~ I ~ I a!Jl.'.1!"!U1Y!'N 

t·ltIr.I«; : Pie.> •••• 'iQ,t 

Our Approach 
AN VNWAVERXNG COMMITMIiiNT TO YOUR SUCCESS 

When you've dedicated ill lifetime to building financial success 
as a goal, choosing a Financial AdvisOr committed to your 
objectives is critical. Today, many of the nation's most 
accomplished Individuals and their families-as well as 
corporations, foundations and endowments-have our Financial 
Advisors help them achieve their goals. 
At Morgan Stanlev wealth Management, your flnanclal Adllisor becomes your 
personai advocnte-galnlnQ an understanding ot your needs, advising vou and 
helping you SQ'~ct the right ~ ... pablllties from our company to meet them. 

WOl'king log .. th", with u$, YQu'li di$~Qv.r how to I,,"crage our firm's many 
$lteogth$: 

PerSonal Wealth Managed to Institutional Standards 

A$ a client of MOr(lan St~nley Weaith Management, you'll benefit from the same 
markqt InSight, global presence, risk management resources and analytIC rigor 
th~t dnve our institutional r<ll.t,gnshlps. 

In-depth Knowledge and Experience 
----·------~---'~'-~-·-t~-~ 
Our firm and our flOaneia' AavlSors have an In-aepth understaodln\l 'of the 
c.hallengesk Qoalsr preferencEs, style., and strategies that dlitlnguisn wealthy 

Invostors, AS • truly Qloballnstltutlon. we have an acute knowledge of finandal 

opportunities and their potential nSk5. This combination better positions us to 
develop, structuro and execute stratsllles for your most Important flnanelal 

Meds. 

Investment InSights Without Limits 

At Moroan Stanley Wealth Management, we provide ace,," to the strategiC and 
tactical Views or some of the WOl'ld'S most respected investment p(Ocesslonals. 
This Information and analysis Is dlrectlv available to oor clients, and your 
FlnanClallldVlsor can helP you leverage these resources to strenoUlell your 
portfollQ, 

Wealth Management 
Working Together Strategies ------------------
Your Financial AdVisor can help YOU By looking at your complete 
treate a strategy th~t Mdreuns short picture-YOur rosoufCM lind your 
term ~"d long t{\rm ~Q~I$, advi$ing priorities-your Financial AdVIsor can 

Connect 

Find a Financial Advisor 

ISntor ZIP Code :2J 
HOle scurch optiom 

r:I OR CALL 1(888)932-6112 
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*UBS 

Advisors without peer. 
Advice without equal. 

the environment. 

In an increasingly 

complex, uncertain 

global economy. the 

right advice has never 

been more important 

in helping you have 

the confidence that 

you are on track to 
meet your investment 

goals-no matter what 

At UBS, our clients are the focus of everything we do. And with access to the best resources and intellectual capital in the 

industry, our Financial Advisors are in the best position to help clients reach their goals. In addition to having exceptional 

credentials, experience and perspective, our Advisors know it's essential to listen to you and truly understand your goals in 

order to help you achieve the financial future you envision. 

Beyond this, there are other reasons we believe our Financial AdVisors are the best in the industry. With invested assets per 

Advisor of $126 mlllion,* our Advisors are intimately familiar with the specific needs that come with significant wealth. In fact, 

there's no better place for affluent individuals to invest. And with unique access to research performed solely for private 

investors, exclusive third-party partnerships and extensive global solutions, UBS Financial Advisors are unmatched in being 

able to deliver the full resources of UBS to help you reach your financial goals. 

These resources, combined with the trusted advice of our Financial Advisors, can make all the difference in helping you move 

forward with confidence in today's economy. 

Advice you can trust starts with a conversation, so flnSUL!.!~'§.finam;ia! Advisgr today, 

'Source: UBS AG 1Q2013 company report. 

Related Links 
• Planning 

J.fll!ll§I 2f Use I Privacy Statement i Additional legal information I Report fraudulent mail I ~ 

Products and services mentioned en these web pages may not be available for residents of certain nations. Please consult the sales 
restrictions relating to the service in question for further information. www.ubs.com 

6/12/2013 12:52 PM 
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Planning-the confidence to pursue ,all your life's 
goals starts with a plan 

At UBS, we can help you pursue all of your financial goals-including those that go beyond investing-to help you live the life 

you've always imagined. VVhat drives this approach is the financial plan we create ~ogether-a road map that informs which 

solutions are right for you based on what you want to achieve. From helping you save for retirement to helping you borrow for 

a purchase that enriches your fife, you have access to a wide range of options that address both sides of your balance sheet. 

VVhether you'd like to grow your assets more strategically or protect them more intelligently, our Advisors can connect you to 
the right solutions, starting with ill comprehensive financial plan. 

In addition to financial planning services, a UBS Financial Advisor can provide access to speCialists in various aress, including 

investment and cash management, retirement, education funding. and estate and charitable planning. This collaborative 

approach not only allows our Advisors to help you address your most specific and complex needs, but also helps you 

strategically position to pursue the financial future you envision. 

Advice. Beyond Investing. 

For more inSight into how a plan can benefit your individual strategy, connect with a UBS Financial Advisor today. 

Related links 

• Financial planning 

• Education planning 

• Long-term care planning 

, Retirement planning 

6/12/2013 12:52 PM 



Planning I UBS United States http://www.ubs.com!us!en/wcalth/planning.html 

20f2 

• Estate planning 

T~rms Qf Use I Privacy Statement; Additional legal information I Reportfraudulent mail I ~ 

Products and services mentioned on these web pages may not be available for residents of certain nations. Please consult the sales 
restrictions relatIng to the service in question for further information. www.ubs.com 

© UBS 2013. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. 

Wealth management services in the United States Bre provided by UBS Financial Services Inc., a registered broker-dealer offering 
securities, trading. brokerage and related products and services. Member SIPC. Member FINRA. 

Notice for Non-U.S. Inyestors. Order Royting Disclosyre. Statement of Financial Condition. Best Execution Statement. Loan Disg2§Ytft 
Statement. Account Sweep Yields. Advisory & 6rokerage ServiceS. CFP Board's Trademark Disclaimer. Important Information About 
byytjon Rate Secudties. 

6/1212013 12;52 PM 
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plan borrow grow protect give 

The confidence to pursue all your life's goals 
starts with a plan. 
PlannillQ 1$ the road trulp for the financial fUMe YOII envision, \\'$ 

the fil'$t step In Qur ongoing eol1Verulion with you to develop a 
Clear. aetionable and nexible plan bued on your n'iled$. V\hlether 
you're lOOking to eave moreintelilgently, access your money more 

effieienUy or borrow more strategically. a comprehensive financial 

plan from your ues Financial Advlsor will give you more 
confi<lenoo in your abUity to moet your goals over time. 

Only about one-third of Americana have a financial plan .. 

TIIlk to your UBS Financial Advisor today about tho 

Importance ot having ono or click an al"lJa bolow to oxploro 
lIoluUonl that holp addroslI your IInUI"IJ flnanclllilifo. Connect with your UBS Financial Adviaor or find e 

lli!..~nci!ll Advl~. 

access 
Manage your astleta 

more afflclentlv 

grow 
Align your inv,u;trmm\ objQcliv(I!' with 

YOllr parsa'ial or hm,if1e~,. W'.'" 

?wp2iro for thv fut\.tffJ 

you en',d:.:;fcii 

protect 
Taktt liteps to pro:lI~rvO "vorything 

you'V" work<ld 110 hard to schiavo 

borrow 
Gat cnidit you can count on, the way 

you want it 

give 
Make an Impact on the people and 
causes you cant moat about 

VIsa Signature 1& II r~l$lored service m~r1I of VJ#Jl 'nt~m3t{Qn;jl, The uas Vi$ll dcbi\ \:4.d, UIllS Vi" Signlllure r:redil cofdllnd UBS Pr.fcrred Visa Signature <:rodi! <:<Ird ere 
Inued and admInls!ure<l by uas 64n~ USA wHh permillslon from Visa U.S.A. InCllrporat~. 

Rosoun:oLlrtt i$1I !leMce mark of uas Financial Services Inc. 

BOllowing USing securities aa collaleral entails risk Bnd may not bo appropriate for your needs. All loans are .ubject to aodit approval. For a full dlscu3&ion of tho risks esBOOialed 
with bOlTowlng using """,uilia5 as colla!e",1, you .hould remw tho Loan D',<;;lo$ure S~temont IMt will b .. lnr;l\Jdcd in yOY! lIPplieatlOn pll<;;lusgc, Noithct uas Finandal Servlcs6 
Inc, oor UBS Bank VSA provide. Iogal or tax advice. You should con.ult yO"' legal nnd till< .odvi$O($ regurdiJig .110 leg~1 4nd lax ImpIiCII\lot)$ of bOn'QWing u.Ing ."curitiO$ a& 

COllateral for a loan. 

Morgin IOiIr1$ ~I'il prolllded by UBS Financial Services Inc. and era subject to credit approval. 

All mortg~g& produClll 8m only offered by vas Mongsgo, uas Mortgage i. II tmde name for UBS AG. Tompe Bl'Mch O(,ln c:ertahl aisles for c:ertain pfod~ots. uas Bank USA. All 
loan. are subject to underwtiting. credit and property IIpproval. Not all produCUI iIIl'il availbble in all states, or (Of slllOlln sll1OunlS, Other restrictions 8M IImllsUons may apply. uas 
Mortgage cUITenUy otf015 re$i~tilll mortgage loon$ within Ihe 50 stat/)$ of Ihe United Slalea of Ame~ca and the District of Columbia. 

Equal Opportunity Lender. Equal Housln\l Londor. tri:I 

\NeIlUfl manaosment SOrvieol in tho Uni!ud Status liN! provided by U9S Fjnanr;illl SeMees InQ" a reor.te«ld brokefld~alef offering silcutlUe •• trading. bro~er$g~ flnd relaled 
producls and services. As a firm providina wO;lHh mllMgcmbnl $crvicM to <:Ii!!"I$ in Ihe U.S .• we oller bOth Investmenladvisory services and brOKerage account •. Mvi$ory 
services and brokerago soMc:e$ ere ~epal"t<l and dIS\lnel. differ In mateti&l ways and 8re govamed by dirrerentlaws end separate contracts. It Islmponant !hal Clients uOder.tQnd 
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Investing intelligently to provide for your needs and 
help you reach your goals. 

Building an 

investment plan and 

an optimal asset 

allocation strategy to 

meet your unique 

needs requires careful 

consideration and 

often, outside 

expertise. Our UBS 

Financial Advisors are 

committed to helping you with this process, allowing you to spend more time on the activities you truly enjoy. 

UBS Financial Advisors take a holistic wealth management approach to carefully understanding your overall financial situation, 

unique needs and goals, and deliver an optlmallnvestment solution to meet them. Our breadth of offerings. intellectual capital 

and investment expertise empower your UBS Financial Advisor to partner with you to create a custom asset allocation and 

work with you to adapt your portfolio to the changing market environment and personal life events. Ultimately. allowing you 

more time to focus on what matters most. 

In today's complex world of investing. many people turn to professionals. Their portfoliOS have reached a size where they want 

expert money management working for them. 

At UBS Wealth Management, we not only leverage our internal capabilities, including our Investment Bank and Global Asset 

Management. but also look outside the firm to third-party partners, finding the appropriate solutions to address your needs. 

For more insights on investing Intelligently. connect with your UBS Financial Advisor or tiQCj a U12S ElillIJlQ!i!At;l'lt~.Qr. 

Related links: 
~ Investment adviSOry programs 

• Traditional investments 

• Nontraditional investments 

Terms of Use I Privacy Statem!itnt I Additionall!,;!gai information I Bapod fraudulent mail I Cookies 

Products and services mentioned on these web pages may not be available for residents of certain nations. Please consult the sales 
restrictions relating to the service in question for further information. www.ubs.com 

<C> UBS 2013. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. 

Wealth management services in the United States are provided by UBS Financial Services Inc .• a registered broker-dealer offering 
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Getting Started with 
Allleripl'ise 

flu\'\:' to Cht)O!h2< t1 Ilnundal 
I'I~nntl\g Gnu 

1101" If) conlnet a finJnrial 
.It:lvi~~)t 

C01l1nlOn (Iuesl ~l)nf; 

Your Jli'!ll meetinll 

Your onGoing "dviour 
relationship 

Now I'm working 
with the children 
of my cHents. I still 
have their 
drawings." 

NaruJftll, 8n AmO"pril~ fiNlndal 
.d"l10( 

Your ongoing advisor relationship 

After you'vc met with an advlS<lr and deeided to work together, you'll 
schedule one or more follow-up diSCllllSlons to start developing your 
plan. As rart of your plnnning relationship, your advisor may llisa 
invite you to participate in financinl seminars and client apprec.iatlon 
l-'VCuts and provide you ,,1tll t'Um:nt finaneiul infonnatloo, including 
commentlllj' nnd insights about tho financial markets from OUT' 

experls, 

While every advjsor works (\ little differently. here's an idea of the 
steps you'll take, based on our unique Dream ~ plan:> Track >ili' 
client eJqIerience. 

1. IdentifiJ and prioritize objectives 
UllSCd on your Hrst meeting. your advisor will continue to discus;; your 
dreams und gonls to get a dear picture o£where you are and where 
you want to go. At thill point. you'll prioritize and detennlna which 
80uls and immediate needs are most important to you. 

2. Gather iliformation 
Like tuany people, you've probably already taken steps toward your 
goals. Your advison\~11 rcvia\' yourimportant records to help 
understand th,~ big piclUre and see the progress you've already made. 

To prepru'c, you1l W"dnt 101,x<lle: 

Recant brokerage and bank ~tatements 

Taxretums 

Insurance policies 

Retirement plans 

Recent pay slubs 

Your hudgut or estimate of how you spend your money each month 

3. Analyze information 
Your advisor will con~idar your prioritized goals Ilnd needs together 
with your <'lll'l"ml financial $ilualion. They will evaluate the 
infurmutiolt >'Ou providt'tl including the four cornerstones of your 
financial situation: cash and liabilities, in5Urnnce, invcqtm~nt8 and 
taxt1$, From there. your advisor roll begin to detennine where you 
nood to tuke action or make cimngcs to put you on a path to reach 
yourgo1l1s, 

4. Propose recommendations 
Once the advisor has n clear understanding of your financial life. they 
C"l11 provide advice and help you create ft plan to pursue your goals. 
You11 review the advisor rccnmmendations together and go aver any 
qtlcstions you have, This is \\'here you11 begin to see clearly the Impact 
each recommendation and decision you make will have toward 
meeting your gools over lime. 

5. Take action 
Next, you'll discuss how to work together and detennine the prorl1lct 
and sClVlce sulutions that are right for you, 11Hi advisor can help you 
open an account or accounts and take care of other financial details. 
YOtilliay also choose 10 implement recommendations yourself. We are 
committed to l'ro\1dillg the type of guidance and solutiollS thllt bils! 
meet your IInique needs. 

6. Track ongoing progress 
Regularly. you lind your (lovi$Of will re-.1ew your progress and make 
adjustmonts to help keep you on track ,,1th yOur gouls. Many ndviS<lrs 

Take the next step 
Sp~k to Ii financial 
adVISOr 
800.257,8740 
8amto5pmCT 
Monday - I'rid;lY 

tJnail (lIl(' of 0\11' 
linancial advis<:H":; 

S«an:h fOl"ln 
Ilddsnr hy zip eode 

Related 
information 
SolutionG 

.An advisor will continue to 
rocommend product" •• rvices 
and other Nrources to belp 
brlng YOUt plan \0 life. 

Read ul'loulf)\lrproduth; 

lIQw 10 -dmI}S'!'Hl a~h .. ji)1.)r 

Wb", is n p""'''llallinaudal 
plllll? 

Si)\-1llg. Llml hut1gc1in~ 
stn'ltegks 

plan (or illlr;W jobt n new haby 
or {)t1}(~r mnjt)t t!'\'(!itb tl1 your 
life 

nt',i"',,,.nl pla""jn~ 
lu{on:uu\ Ion fur ),(Hlf ~1 ~IH{~ of 
"'~tirem{'nt 
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plan to meet twice 8 year !lnd follow II !iChedUIB similnr to the one 
below. however. you and your advisor may dist'uSillhe m-mngement 
that works best for you. 

Tracking checkpoints 
Fonowing the financial planning process, thc advisor's main job is 
helping you stay on trock. You keep thl! advisor up to date on anything 
that. might affect your plan. FOI' inst3nCl.l if YOUI' goals change or you 
experience other life changes (marriage, job change, ncw baby, new 
husine.'I!l etc.). In addition. you fihonld contact your advisor with any 
filU1llcial questions or collcerns that come up, so that your udvisor 
alWllYs has a current umlcrstandlng of your financial situntion, 

6-month review 
At the mid-year review, yO\I1' ~dvi!1Or wiII follOW-liP ,,1th >'Ou to find 
out how you are tracldng toward your goal$. At thill time, the advisor 
C1In make any needed adjw;tments to your plan or invl'.stmentll. You 
lI1ay also dt5CUS.~ topics sudJ 11$ \;1)( strategies, ~.$tMe planning or 
beneficiary review. 

Year-end review 
At the ye;w-end review, you'll review your 3cccmplishmcnl$ of the 
past ycat and go over your goals, including any new goals you'd like to 
work toward. At this time, the advisor will take you through planned 
fees and expectations and, should you eOlltillue to work together, 
begin to create your phm for the coming year, 

Annual reviews 
During your annual review. you and the l\dvi80r typically review your 
financial plan, recap your goals, rebalance your portfolio if necessary 
and other activities. The advisor will n150 show your current financial 
situation including your cash, liabilitles. inVC!I!ments, insu!1lncll and 
taxes and may offer recommendation.~ and solutions to you to fill any 
gaps you may have. 

You may not always work with the same advisor over !lJl tlXtendt.'<l 
period of time. 
Ameripril8 Firwmdftl ¢Ii!IMol ~u"'''''loe fui .. t(I 6hMn¢itit fuwb. 

A.morfprtH FlnandDl andla rOPfuontcliV\1S do not proyIdc tlll: or wOGI adVice, Conwlt your loI:t 
advRof Of .'kltnf~ ttltl4f4ng iip.cific tn.- ~u ... 

broker •• fnvltUncml.nd flnlnd4't I~Mlt}lj' ~vlVj,," tt;Q rNiIU lJY:alip,bl~ througll Arr.onprtu 
FltUtfl:d(ll eorvl(':Qt. b'lc. Mcunbol' FfNRA AnQ SIPC. 

Someone YOll know may already be working with us. Ask them. 11 tiD 1.:1 

Unme 

'MIy Amerlprt59 
GOIUng Starled w;1h Amer;prt.e 
Ouf Chen!$' Stanoi 
Ou(Adyj~(~ 

F~95 
Arl\ef;posa Cllen! Resour~s 

Product" &. Ser\'iec!I 

F!nan!;!n! Planning 
Investments 
Ca$h_ Cord., & Lt!ndJrtQ 
AnrtutUm; 

ur. Insufenca 
Auto & HOl1le tf1.3U1sneo 

RetirC111ltnt & IJfc l~'Vent.'Ij 

~ebr(:tm~ .. "!t 5t~a$ 
Ml1xlfftllt "''our S:JVI11gs: 

Manago Your In ... q~tmqnls 
R6tiremem lr\(.o(t'le &. !lxJ)E;r\Se~ 

Colli>jJq EaUC.11lon 
InMfltijrl(,<> 

MOf~ ., 

R»~e.u·dl &. )fOidu:t Inftiglit.s 

R60ScJard11'ools 
M.srket h'1~lgi1ts 
F!m:ndal A;""tld~s 
If IJ1'anc.al CalCU!alors 
T>ilxCentttr 

About AU1~rlprl'Hl 

COmp~"Y Inronnnilofl 
lnvos\or A'o!stiOn3 
Newsroom 
Carners 

C".tomar Service 
Conlact Us 
e,l.mop 

Co11neot with l1s 

Our FsoabOOk pege 
Our YouTu"" Chnnnol 
Lil1ke<lh) - Amerlpnse Careen; 
Twiller • Amenpnse News 

My Acconnts 

OverVlt'W 

Portfoflo 
TraM/er9 & Bill pay 
T",d. 
5ta1&men!~ & oocumants 
Meellng MIlI'I.gemenl 
MO$$4gt1 Crmlnr 
Rowaros 

Corporalo Ef~lbe~ ~f1d Irt'porta", Oiild~S"'.~, '1>'1,:1;"';10 R~I.s .~o R<:Qulfition", POYA¢)' 2/id security CaroW, Or1Jifl~ SeO¥ity GUul1lfllilO and AbQl.l1 Emnil Fr""" 

~200~201~AmOripri ... ~,"."""'I, 'nr;. All r1ghl?; , ... "",cI. Use .. ol.tw; 0"" agr"" '" OC bOund by lIla.emu Qflll.l\morlp"'" Financial Woo.i'. /lul ... n4 Rogullllons 

'Af\'ltlip'lU ~rp.o piontr:1' itJ' ftnAru:lQJ plann1ng pl'O£;l)"~ mOla than ~o year$ ago. Our unique OIoam :> AM> 1indr >l1li JPprQith 1$ .ut mcro than Ju~ nwnb-or$, Irs bOt" $CI(t~ and ilr1, We haw 
m0f9 r..tnCieI p1iJll11l"!l ellenl' 'n~ more CE;RT!FIEO FINANCIA~ PI-ANN!;R ~ prQf.ulonol.lIlan any ",nor """pony In IhoU,S, ba •• ~ On ~ ... nlod .1 _0111'1'0,"",0" and d"""",.nlll4 oy Ill. 
Ctrtinoo Flnanclill PlMoor ~'RI 0/ 5toMarQl;, illC ~$.r Q<H;. ai, lOt!!, 
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Products & Services 

Financial planning 
True financial planning io B comprehensive, ongoing approach that starts with helping you define your 
dreams, developing a plan to help you get there, then trncking your progress along the way, rooommending 
changC$ where needed. 

Cash, cards and lending 
Find the solutiol15 yon need to stn::amlina your financial life today and make the most of YOUI' ea.,h re.,erves 
with investment and cash management account$, certificates, credit carda, lenditlg and more. 

Insnrance and annuities 
Ufe can surpriSI! you. So help protcd your fnmily and your asscts lind moet your retirement needs with your 
choice of products: life II15Urnnce, di.sability income, lIuto and home and long-term care, as well as annuitie.s 
for retirement Income. 

Investments 
Amcripri$(l financial advisors give you acce.o;.s to numerOllS investment options and brokerage 3eoount types, 
so yuu call build a portfolio designed to help you achieve your financial goab. 

Client stories 

A special family, a slJcciai ('<llIse 

M parents of p child with congenital muscular dystrophy, Rich and 1\/1/1 hope to 
lice their d''1ul.lhter walk somcday, Their Amcnprisc financial advisor belped 
them meet their day-to-day and long-term n!!t!ds while dedicating -.. 13"")1 

AmotIprtu: Ftnandal 3cl'l'vic". tnG.i& a subtk!:1M)' 0: Amot1~ P-lnOlll~[, ln~ 

~ Em PJtIOI'I f'P~ It. PQIicyJ\okJ4l6t bqi\;l'n.:iUry oJ iJn. jf\t;UIMCt) paliey tl-li,lJ)(j by Riv"tSt)W~ Ufi; h1l;lMJW'lt"tJ CtH'11tR'IftY Of FWarSoumJ Ufe 
IN)U(jl'l(4l CO. or Now Yott, ;tI1\d II OiKUt$Ulg nlAlhGroJptltfGnco!n thDt ''''{1lra. 

Amorip11"o f'lMna.1 ",,,1'lt)I OI~lI"fII:*& MIll. fitlal'lcufl 'tn);'~R1 

JnYHtrMntprodum 1m not Insured by tho '01<:, ana not dlpotolt:; or oblig;Uan!s of or guarAntftd bV I tlnAncl.lllns.ututlOA. tnvCl~vd tnvutment 
risks. I "c.ludlng poulb .. kin of princtp.. •• and may nUGtuale .n v.h.c, 

BrolWt~t1.lrIiJ«l'nwnt and "nAndal odwf$OJY !loONlcC$ /Jru m.Uh) ,Jv/:llliiblo Ui'!)UQtl .Ai'no:tjV'lJi.\l F1n.nc:fill Stl'VI~, Inc. Mombor FINRA 1iIi/'id SIPC, Soma 
ptoducu Ilnd ~MYlCot: may not bt BVllillbio iii "tI!UrmcllC11anS or to.lU dcn;s. 

Find an advisor 
In )'Our ncMghbDrhood 

ZIP [,sc"rt'll : 1.1",,' ClPt,on::; 

All\eripriso Financial 

tJke 40.200 

Ameriprlse 
flnlln<:llli 

How (fld you earn 
extr'.s bucks when 
you were 1I kid? 

t 
Calculators 
& Tools 

A .. "krnld debl ,HI),,,r 
~nlc\11aIOr 

fRA I'QIlO'l<<!j' ~ValllAtt'f 
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Investments 

MUlUnl flln,j~ 

110mb 

Edul'illfon Sll't"lUMJ) 

R(ml cs.late&:,lt{!I'Jtath-e 
invcstments 

S\n'~tIlrcd products 

Unil hll'eslltlcml Trusts (uITs) 

SY7HliCL1t~ 

Did you knOW? 
We offer over 
5,000 mutual 
funds and 
investment 
products, 

Investments 

Inve:stitll\ ill the fitHluclal mttrk,,1J; cun help you reach your future 
dreAnu; of retirament, eduClltion or world travel. Whether you already 
know a lot about the market or you want someone to help you'mal<e 
sensa of investing. an Ameriprise financial advisor can help. 

IRAs & retirement plans 
Roth amI Tr-.. dillonallRAs offer tax advantages forrctil'llmcnt 
savings. Consolidate Of rollover the lI$SelS in 11401(k) and 403(b) 
ac.cQUnt to enjoy a Cllmplete picture of YOllr retirement savings plan, 

Mutual funds 
Diversify your investments with professionally managed mutll<lI 
flmds, Choose from over 3.500 available mutual fund!; for efficient 
and cO$t-.,[fe.::tlve Illoney managemcnt. 

Stocks & ETFs 
Siocks carl playa talc in u long-term, diversified invWitment strategy. 
A financial advisor can help you build It portfolio that works for YOUT 
immediate needs and YOUT future dreams, 

Bonds 
nond.~ IIrn n debt security that can provide a predictable income 
stream. By workIng wilh atl Amerlprise financial advi&Ot'. you have 
access to u wicle vuricty of bonds 10 help dlvcl'8ifyyour investment 
portfolio, 

Education savings 
(;et tho rundown on options for saving for your children's edu\:ation 
(or YOllrs!), including 529 plllns, Covemell accounts. and UI'MA 
custodiul nccountll. 

Real estate and alternative investments 
If yO\! are looking rol' "atypi~l" Investment options. our alternative 
in";,.;;! m<)nts may help you diversify your portfolio, 

Managed accounts 
A managed account pro\'ides access to investment professionuls that 
select and monitor investments based on YOIll investing goals and 
needs. Choose active Involvement In regular account activities, or 
delegate it entirely to invc,;!mcnt professionals. 

Srmctl11'ed products 
Our !!tructurcd products are designed to provide various levels of 
principal proumtion and potentIal performance reUlms. 

Certific'ates 
A solid Investment fOJ'your clIsh re.'!erve needa. Sin~.e 1694. 
Ameripriselhl Cert ifll-ates ha\'e been offering guaranteed principal, 
flexible terms and competitive rutes. 

http://www.ameriprise.com/investtnenti 

Take the next step 
Speak to Il finnncial 
advisor 
800,257.8 740 
A Ilmto5 pm cr 
Monday· Friday 

Email Ollt' oj 0111' 

fintlnciailldvisnr15 

S(itm'h for an 
ncivi!>flf by zip code 
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Options 
Options are oomplexand sophisticated invelitment:; that give the 
holder the right or the obligation to buy or sell securities at II 
predetormlned prloo within /I sut period of timo. 

Unit Investment Trusts (UrI's) 
Unil invf_stment tn.u;ts (lJITs) are profesBiollllUy-selected seC11ritieli in 
II pallSlvely managed portfolio tlmt offer access to II wl'iety of il\vc:;ting 
styleli, sectors, and w;set clesses. 

Syndicates 
A 5)'Ildication is II me.an$ of bringing iI new $¢(.'llrity to the markt:t. 
Ameripri5e Financial participak'S in two types of syndicate offerings: 
closed end funds and preferred stock 

Work with an investment professional 
Conlnct an Atllcriprise finullciul u<hisor tud(~\' to hclp you tak" II look 
at your overall financial situation and offer ideas and 
recommendations abollt investment solutions that fit yonr goals. lisk 
toll!l'llIlcc Bnd tlmcllnc. 

Inwt.tm.n1 producl-t. fh¢lu4JtlG jn.fI!I~ 6t MWu,,1 tloihC., ..... ~ot rlldGtuJtj Of fDIC-IM"'tUd,.,. 
tlt:lt deipotlb O( obUoatiOM or, or gUolrtnlH4 by, fin)' rmancl41institiJ1Jon •• nd Invotllt) 
invelbntftt ritbln¢ludJng pf)"'ibt.lo.~ qj )j"rindp:;:l.Qnd fk;t1~on In ""h,m. 

You ahoukf ccm&tdGrtM Inftllm.m objactlvn, rilks, cMran "no Gxpensos ot. muttlll 
lund bolo ... 1n ... Un9, P.t. fAt '.py.13 P'.'l'OC1u" ""' .. hun",i .. I~i. oM .. ho, 
JAfotmlotkm .. bout tho mUNl1 Fund. caU 100.152.1.11, Rt11d tho p.rD,padu~ c.,rotully tMttoro 
Inveltlng. 

SfIlUrDgo, InVG'ltment and Mandai advisory lSorvlcw OUlIl'Nldc ,mlUablo Uv.ouCh AmMprl~ 
P'lflIindal Gv/Vi", •• lne. t-A.mt.t FIHRA!MId SIPC, ~ ptOduQ lJM vtttviCfl-I11WY JWt bu 
tlvAllab/o In all jl.JlRdl:ctlaM .or t.o aU (IOilS. 

ThfoughOO1 you, fl, ... ,,..1 J)IoMi"O ,.",,,,,"oP. """ e<on .... m.o. ""111 ...... "".1 or '.PIlO", 
ovon though yeN mD'f work Wlh ditfotltnt Gdv ... ...or.s ovot timD 0& Clfcu~1zmCG", clldiltO. 

Di~."fic.tioj) ntlpt you ipl'Ollid f1S:tc IhrouGhout yOlJ1 ponfO&Dj '"1.1 /;1W .. tmtAt~ Ihilt do polorty rn.ay bI 
balDnUd by others cnl3t do rabUvatv bettor. 

Oi'i(utiifit$U\'JI) I. nola gUll'lntoo of ovum!l P;UUlJ&o pt'<ltit Mt1 ~ not .plou>d itijAril'l1tt Iota., 

You ODUtd- conlkktt tho Invlttmont ObIUCWL~, n5~. Churn-De, and oxponID5 or ~rUlk;D:tos carofully 
OOM Invf$lII'lO, Down14a4. fro. ~jQ1jIVa1l-'", ~ whiCh i:Ol'1tAUfI'i. tNt ~nd «hi(»" /itipMlOlnl 
Inrormatlon abOUt OUt c:ortiftou1ot, ReDd Iho ptOlpec:tU5 fllIrofuUy ooroto you invotot, 

C.rrIae.u •• ar., ~dtOd by rosONfl 01 ~~.t\ nM ~'ftOO UUIQ an aopv.it Tn!) 1l:U.(jts b~kI,'"IS tho 
cottfftcDtos tuJvo varying raIJngs Dnd g(!MOfUty inGrOoH In OliJrkCt 'o'ilkRl l:!S In1vr05t r.lt~ hilt and 
dttl;l'e'lfM Itt mwt~ YllifY4 iN IIdCdWiI 'l1t04 Ilk, Th.:.rt.h) rt3M ~I$d wilt) c::."j~~tu 
InvGttmentl..lllChJdtog c:rec:nc rtsk.lrJtorc~ fato rblt. and PfopaYIt"illn1lnd ortafllHoo rtu. 

Amtri~ C-.tU'lll\eatoA 1110 flOl ftdaraUy or fOIC-4~uMl GrAS in<Joha ifWfr$llt¥m' ltW Inc.ludm(li poRI""''''' of pIIndpot 

.Amf1(ip(ljJ) Cl)"ikalM G10 luuod by Amo!lpr.'~ C.llt:itiOOItlol Coft\j).in-y Oiltd t'l~ltUtulod bj Anwutpt1" 
F'lnanda' So,.,.I£aI, Ina. MerrbOr HNRA aM SIP-C. 

Amorlpll", Fln •• "01 '" • dlol,"",1<>f 01 R~T .... noo. """ _ ,,~, ponloipol.ln ".I<>o\!ng. 
m.;an481RQ. or HJJng rDai J)fOpany Of OUtOf' jrwlf:Umonll. O);Copt;u; dQSCrtbCId In me prot:~, REIT 
produm. aro IiIMed 1Q in¥tlSlOf'l who moot ll'l~ 6nlnGlivu·tlIbaiLy ;tandU!dI 5~ lpaaffod In tho 
PflJlllpoGtut. In tddltkm to ~t1a Arf.tlpt~~u Fil'\tlltCi#l fOitill1i\llfl wi~t>!lItr l~i'tlm(ll1m 

Home 

WIly Amenpo&e 
G~ttl"9 Gloried WlIi1 Amel1pII.a 
Our CII""lo· Siorms 
OUl'AdviilOr~ 

FOg{; 

Amenpnae Cllont R"oouren. 

Pruduct. .. " S~rvJc\!'s 

Fr"lIncml PIQnnln9 
Investmenl!! 
Cash. Calds, & Lending 
MnWltlo~ 

Uis Iniuranc;e 
"uto 8; Home Insurance 

Retirement & I ,ir" I;wnt. 

f!~tiremen! Stages 
MbXlJtii:e Yau: Suvinii~ 
M{mt1(1G YCUI l!wG&tmentl; 

R.£·tlH~rt'&nt h"l!!.anlt::! ,& Expenw&. 
CoUu'~e F.d~l~tlQn 
!r.hflril;U1r.~ 

W.O(~ " 

Re.·umrr.h .. \: Mut"Jurt In.>dghh 

~IlS4);rch 'teo!s 
Mark,,1 lnolahls 
~mUf:Cllli Aftidf:tt 
Flr~nciill C;:Cl,liaton; 
T~)( C~m\1tr 

About Amcrlprlst 

Compsny II1JOfmaUon 
fn1/Q~lor Rolation. 
Newsroom 
Careers 

Cw;tom~r SorvietJ 
Conlact Us 
Sloomap 

Conned wjth Ii", 

Our F3r.;;book Pllll9 
Ollf YOuTllDe Channel 
llnkedln 'M\erlpri!lll Coreer. 
lWltler· AmenpnGG Nf3WS 

My AceounlJ 

Overview 
Por1/oioo 
T,.""tera 8. B,II Pay 
Tfllde 
S14l01110nlo" DC;;WI11~nt" 
~GIing Manao.mont 
Me_go Cenlef 
Reword. 

IC>2005-20nAmortptl •• FlnanCl." In~ All "gr,l$ ' .. crvod, user'c: thl. $PO ogr •• lo b. bound by thO IOrms ottl><l Am.rip,," FllWldal WobS"" flul ••• nd flosu",tlOnS, 

<tAmtrtptlM hoiJ)94 plOflOOf IIUI flMnciilll planrong pnx:"~ motet Uta" 30 ycnrs: ago. Oor unlquo OttIam :.. AM ' :7tadI',. appi'QAdl1$ About more lhan just nLm'lbell, it" both ",lance ;and ,Hi W. ha.ve 
mote financiAl plO1Mlng cII\lntl end 1110r. CeRTIFI5l) FINANCIA~ F'tANN'F\~ pro' .... o""I' I"," ony .In., """,pony In m. U.I>, b ... d on \foI. iliad lI\ o4vlnM'u,",.goV oM 0''''",onI04 by III •• 
c.n~.~ FInancial Plannor ElQIr<I Qr Slan4oT\U, mc, ~$.r DI» 31, :lO'2 
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Retirement & Life Events 

Retirement 

Retirement stuges 

OI'1:~ni7.e your Dccounts 

Maxillli1,C ylmr l<U\'iugs 

M:magtl )~)ur illVt'"tmcllt~ 

Ddiuc your CXPCl1l1tioo. 

PlilO retiremant income and 
~)(11('1l8~S 

Top Retirement Questions 
Plan for - or continuE to enjoy - a long-lasting filtir-cment. 

In retirement 

IIIlW CIlIl J make IlW mwiJlg.~ 
Ia~t? 

Wlwn ':imll'\lti,'<:? 

Far Froln 

Whore should I save n\v 
moot:y'? 401(k), Il{A? 

l'mlru;t money - whlll shuuld 1 
do? HI'w mudl \~ill 11<.1<,lth (~\~ C('$( 

tll'.:r 

How C3l1 I sav" more with all 
my other obligations? 

How \13)\ J rn:lku WI'S my 
incOIm: will covrr my ~p'msM? Are ~y family ~bligations gu;ng 

to affe\!t ll1Y rdll'Qm(~nt? 

Wh~t 1)1"! of inve1liments 
should rim",,? 

What liTe illY RC(Jllirt>d 
Minimum Distributions? 

Life events 

What $11<)\11(\ r do wilh the 
l'llmpatly stud: in my 401(',()7 

Slwullll ((IIlRolidate my 
act'mUlls? 

Prepare financially for life events ilnd life goals, 

DCilling \\lth divorce 

Sftving for college 

Cetting manicd 

Client stories 

.lubltlS," 

Joh h'om,itinl1 

Retired and doing what they love 

Ihwing n baby 

Borrlll do\ ... nsizing 

Buying II horne 

Ron nnd Mary Ann C;'Ime to their ;)dvi$Or13YMl'$llgO bec.a\lse they wanted to 
invest for retirement. Over the yeun;, their AIllerlprlsc financial advisor became 
like fumily lind helped them fed confidi!ntin their future. Today, they're ... (1:M) 

I 

Living your dream retirement. despite market volatility 
Chuck and AllllOn's retirement drc.Hn be~me reality when they s3.Ded across 
the Atlantic to live in the Mediterranean, With the help ortbeir Amcripri.e 
f1n~nci313dvi$or, they'v~ been able to stay the l:D\l1'$e despite recent .•. '''3') 

l elGh (;~"h' ftP«l"nttd ~tw~ wUh ArnIlripfl.$6 Ffft.~ill S4fYi~.lne... ~cmbor FtNRA ana SIPC, ./lQISttU~ bro):Clr-doaJor~ lind II disoossng hldlor 
Olpef10M4 n 0 bnlkMDQ'a custol'Mf. As a cI<Jnl of Amonpma f!ln~"Gial you may work 'Mth diff.,mmt tI'MIo~ ova( tlrm. 

Bra-brag", InvKtmont 1M rlt!3ndtl tldvk~~ ~jjN!e~ .. r~ mm:f':f "I/~Il(ib!u UvoL'i)h All'lllnpfi~ Flr.andid 8(jl\litft, Inc. Mombe, FJNRA and SIPC. Sorno 
Vf1)du-ctJj; lind .eNIc:IK. may not tJQ aYAllobio m ilD lu"~dion1i or to -'Ill d!~j\IO. 

http://www.ameriprise.com/retirel?link.91av 

Find an advisor 
In yo.r ntiOhboriloOd 

ZIP 

A.ik~,"ft~m'. 
J})uvl.Mwllpfa. 

F1l1dllSon_ 

Ameriprise Financial 

ltl<i1 '10,209 

Ameriprlse 
Fonllndal 
HOW did you earn 
eM bucks when 
you were II ~kl7 

r' " ~c 

Calculators 
& Tools 

Cnkulate 11(;\\1 tIluc.h \'OU 

should sa"c ror J1l1i!t:mont 

Retil'em~nt Check-III 
qUlmtlmHlulre 

CnlClllol~ how lon~ y,'"r 
Sllvings may last 

Becall 
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Jtnruc: 

wtty Amenptlae 
G"lIing S\prtod "';Ih Am.tip';"" 
Our CII,,"l&' Stones 
OyrAd";b(>,' 

Fees 
AmefiPrtse Client ResoUnlei 

PrmluC1.M &: Services 

Hnanci;;1 Planning 
In\lostmenls 
C".h, Caloo, & Lending 
Anmuhe$ 

lire 'nsuran;;e 
AulO & Hot". Infiu,ance 

Relilemem Stages 
Ma1'!'lmIZ~ Your 6th'logS 
ManaQI? YO\J( !f'lye!tmel)!~ 
Retrcrner.t Irtt.qr'l'1r; e f:tp~nS'J'j 
Collego E1licslion 
Int,.'ittin"" 
Mort) 

K\llI(m"th &. MArket In~lglJl5 

RUQarc.~ ToOlS 
MiIf"oi In:.iun,. 
Fin.(lnC!{Jl Ar1Jdmi 

F100ncatl C3!C<.l1AtOrs 

Ta;(C&ott'!: 

I'Intl on Advl.or 

Ahllnt A",.riprl •• 

Company Inlom1allon 
In"".ter RelaUons 
Nnmroorn 
CIIt.e" 
Cu~h.lmef ServlCO 

CQn1.ctV. 
Sil9map 

{~onll<et with Us 

Ouf r aeJ:boOl< Pa9c 
Our YouTubo Channel 
LinKed In • Am6roprige Csreers 
TWluer • Ametlp~&e News 

!\of)' A«''''''nt~ 

Overview 
Porl/ol;o 
'rransrera & B.II Pay 
T,ade 
Slalomonls & Documenls 
MeeUIlO M.naQamem 
M.SS3Q$ Cen'" 
Rewtds 

Onlme ssc<Jmy Guarani". arid AbOul Em,;il Fr~ud 

~200~201~"'morjpri," ~loan¢a!.ln\l. All r1G~to ro~.~. IJ;O'l .,lllio $1\0 Ogf'.'O bOl>O...nd by thotor",o of 'htAmoJ'IpriM financial Websi .. Rul •• "nd Rogullt'ion .. 

-Am'Oflp-rtso hllpod plOlICartha tlnancJal plGnnlng pmcus more than JD ynrJ ago, Our LIOJq!.:O D1tam ':. PIon .. Tri(:k >1f approacn l$.about mot. thin iutt nurtlbetl. it'. boO'! ltiel'Gl and IIrt. We hilW 
m"'. fjollld.1 pIoM111\j <Iionb an<! more C~RTIFIe;D FINANCIAl. P!.ANNeR'" ",.1 ... ",,,,,1. tn ••• o~ "hot eo.,,' •• y '01110 U.S. b.-edon _ Ned '" .dvI>otlolo.""'.gDv and dowmo.,od by Ihe 
Clr1lr.04 flNInclaI pUon"or E!<I.r<I of 61.nd"d •. lno. ~$O' Poe> St. 2~12. 
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Al:!Out LPL Financial 

WhoWeSfilrve 

Working with an Advisor 

How We S~pport YOIIr 
Advisor 

ObjeGtlv9 Guidance 

Salem You InvDst 

Prudont Invo$tlns with 10 

LPL I'lnancial Advlaor 

How WO Afft Regulated 

'l"ools 

Invostor Rolatlons 

Find an LPL Financial 
Advisor 

find an lPl Flnanelal 
Advisor 

Learn more about 
Disclosure 

ItJ 2012 LPl FinanCial 
Member l'INAA I SIPC 

WE SHARE IN OUR CUSTOMERS' PASSION FOR 
HELPING CLIENTS REALIZE THEIR DREAMS 

Working with an Advisor 

With mcreM,,'1Qly complex fln~"CI~1 markets Md lonoer lIr .. expe<:tan(jes. working with an Investment prol.sslonall~ 

more Important tllan ev.,. One or the m~t Import<lnt ded510ns vou can make IS to seek the ,,(!yl(e of .. trusted, 

q~~lifled ~(Msor, For thiS Important partnership, YOu n~d ~ tn'lmxl professional who sees your lotal financial plcturo

someone who call help yOu d~fi"Q your lif<! gOOl5, establish the noht financial plan, Pr(lvid" $tl'1ltf/gl<!s focused on your 

needs, anil help you stay on traCk, 

At lPI. Financial, we understand the Important rol. a fin"n(iallldvisor can play In managing your iollil nn"IIC'olllfg. 
Th~t'. why WQ provl<lo our ltoanclal advisors with the tools they need to help you mltl! your goais. When you ehoO$(O ~n 

advisor supported by the "ut re$Oun;~ of ~Pl. flnandal, you Ciln be conRdMt that YOUt advi."" will I'uovq oo:ess to 

Indepe.,d=nt m;""rch, stot@'ct·the art technolOQV, Innovative Inve$tment tool$, ~nd the exceptional support tha, anow 

your advisor tl> deVOl' hi>; or her foil .ttMllon to your needs and obJectIVes, 

Why Use an LPL Flnanolal Advisor? 

OVI( the p:.t d.ald_, flnanclal adVISOrs DackM by LPL flnandal heve be.:ome b IlI<>dlng iOurce 01 objective adllle" for 

BtXurnulating and managing pur.;onal wGDlth, AS experienced financial prof_ioneli), th"$l1 ~dvl5Qro po ••• ss an ave'age 

of 10 yean; of Industl)l experience wheh they partner with ¢ur o'llMIZlItlon. With thousands of LPL Finandal advl;Q" to 

(hQo<c from MtJonwl~Q, you (an Identli'\t and IntelVlew more than one advisor in your roglOn before cnoosino one wltll 

whom YOu reel most c;omfort.blc, Whdt lIdvl""ro aligned with lPL flnanclal COMe f«:>m dlff ..... "t bac;kgrounds and offer 

dillerent types 01 expertise, tMy all Mile tWi) thing" In ""'rnrn,,,,, they'", backed bv a market leader alld thoy'ro 100% 

eommlttQO to helping you ~c"'eve your long· term finandel and life 00015. Thi$ moans thot whe" vou Invest with an LPL 

FinanCJal advisor. you can benefit from; 

Objective guidance and edvlte • With '''''(1$5 to leading Independent I'l!searc.~, your LPL F,rnsni;l.1 .dvlsor can 

hnlp you m.k. Informed, objective decisions. 

Investment choice ~nd flexibility" lPl financial does not offer any p«:>prlcury products, so your adviSOr can 

help you choose unbiased Investment product; and stl'1ltegles from many of the netion'$ leading Inv""tment 

ImInagen;, 

HoJlsUe approach to Iif", pllnnlng • No matter where you are In life-JUst oetting ~t.rt.d or WindIng down a 

successtul career-yoll have gools and drObms. Your advi$Or Gn!l~ges you In an ongoll'lO <onveMiation ~bout your 

ntfq(i$~ goaisl "nd objectIves to create the lire plan thflt'$ rifht For you. 

COrlvel"lient ~ctOunt aCC~$ .. YQU eeln miJnagG your account online any timet day Or night# from thQ 4;onvenlence 

01 your own nome or omce. In additlOIl. oasy-to'r04d CCl;Qunt statoments keep YOU Intonned or account actIVIty 

",rod p4riorm.t'lneQ. 

PaSSion fCit providifiO independent: advlcCl ~ lPL Flmmctal advisors Off~f tailored !.trMegi~ designod to address 

the neods of your life goals and financial Q«:>wth. Our bdvi$Q/l; b/.oso tholr success upon helping their dlent$ by 

tllpplng Inro Qur V.5t r<)sources to prOVide me oOJec~ye advICe you need, 

An tndepe~'1dent Invbtmeo"l; pllrtnor .. Your lPL Flnanclai adVisor more than likely Il:vd ond WQrk$ in your 

comm\Jnlty. And bc<au~e your LPL Flnanei.1 ~(!yj_ ceres o. much about your ptlrsonal satisfaction a~ tho 

performanci! of your portfoliO, he or she ~rvO$ iI$ • tru, p~rtner to help you live the life vou desire. 

Take the firSt $\"" to ..... rtmg ~ new partnership with an LPL Flnanclol aavl50r tOd/ly th«:>vgh our convenient atlViSI)r, 

KCi.lCO f (0<:" 

~ome Find an LPL FinanCial Mvl$Or Pri"~GY/Security Contact Us SI!e Map 
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About LPL Financial 

WhoWoSorvo 

Working with an Advisor 

HowWn Support Your 
A<Msor 

ObJectlve Guidance 

sorol'$ You lnveat 

Prudent Investing with an 
LPL Flfl1'"Clal Advlaor 

How We Are Regulated 

Investor Relation$ 

Find an LPL Financial 
Advisor 

Find an LPL Financial 
Advlsor 

Learn more about 
OI.,losure 

<D 2012 LP~ Fln.nclal 
Member FINRA I 51PC 

WE SHARE IN OUR CUSTOMERS' PASSION FOR 
HELPING CLIENTS REALIZE THEIR DREAMS 

How We Support Your Advisor 
LI'L f,""nc,~1 provides advlron; with tho tools, technolOllY, and ~uppert they need to m$nftgQ ., 5uCCC$ffi!i practice. 

Baeked by Our ~ub$tI'"ti.1 ril!lour(4$, your ~PL FinancIal advisor can (ocus on what he or she does b""t-provide you 

with prudent Manelal guidance and advice. 

~Pl Flnonc'~1 ofters your tlnanclal advisor: 

Integrlltacl technologv - Our Inteorated, web-based teehilOlO!Iy platform allows customers to manage critical 
aspcct$ of their b".h;" .. while .... m~lnlng highly efflclent and responsive to their clients' need~, Time-consuming 

processes-such as account opening and manaQ"mtlnt, doeum!lf1t Im_glnQ, trilnGllct\cn execution, and account 

r<:~.I.n"ng-~", .utorMtod to Improve efnclency and accuracy. Wltn LPL Financial focuoed On technolQgy, ~dvlsors 

ar" able to tocus on what is most Impert8nt: Ql"Owing th,,1r o;Ilunts' "$$~t5. 

lndop"ndQ"~ rO$~ar<;h - Our Research team provides unblasetl research en mutual rund" "operotc i01XOunts, 

annujue$, :!.lttt(fi4tiv~ il'lv¢$trtnmt$1 ..,qlJlth:~f fIY4d-ln(Qm9 ieturttJes, and more. WIth a focus on performancc, 
service, and tronsparency. our research team delivers tlmelv perspective on tho .v .. r-~hlmglng economic 

m4rk"tpl~on, helping ~dvlsors to ~.Ip their clients understand and adjust to the latMt d"velopm.~tS. 

Prattle" management progn,m. "nd t .. lnlng - LPL Fjn~n",,1 constantly seeks ways to help <usto",."1 

Increase their service to their clients. Our experience and leadershlJ) In our IndU$trv. oS well i!I!$ the $1." and 

d,ven.'ty 0/ OU' eu~"tOm .... base, 9,"0 U$ tho ability to benChmark the best practlce& Of SUj:CESsM Mancial advl$Or:; 

and finanCial iMSlltutiM-based Investment prOf/ram •. I~ addition. WCl.", .bl. to dedlQlIIJ In ... perienced and 

dlvsr~Q $ct of professionals to work with customers, helping tllem to bUild and manage thllir 1N$lnil!l$ Jnd ,lIent 
relationship; through one-on-cno eon;ultmg Dnd group training. 

Comprehensive cloarlnQ and compliance sentlces - LPL financial clJ$todies end dClll~ the majority of our 
custom"rs' tnmS<lCtlons, providing an enhanced customer experience and expedited processing capabllltl.5-~11 

blocked by robu.: .nd "'l'POn$IVIJ $4IVI<:G oont"r and ope~tlon5 Of9llnllatlons focused on providing timely, 

accurote, and conSistent suppert. 

In addition. ou' JOO-p"",on Compliance leam provldU oveh"ght of m~ny diverse compliance and moollo,lI'O 

requirements. We seNe as a true business paMer to OUt ad"iso"" working ciosoly with them MQ 3ctlng 
proactively on ttI;lr beoalf 00 they can run II compliant practice. By seamlessly InteQratlno rompllan~ fvnct\onallty 

Into Out advhIOrs' practiCes, we enable many Of their proe~dum to be fully lOutomateo. With LPL Financial focusing 

on back'otrice service and suppert, advisors are able to foeus O~ their cllent$' futuro rIIlhor ~han on logIstics. 

Home Find an LPI. Fll'lbneiol Advl$or Prlvacy/Sowrlty Cont~ct Us Site Map 
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About LPL Financial 

WhoWoServe 

Working with an Advisor 

How We Support Your 
Advi$ot 

ObJectJvo Guldanc& 

BofOre You Inllo$! 

Prudent Inveatlng wlth an 
L PI. Fim,ntlal AtlVJ.or 

How We Are Regul8t9d 

TOQlt 

Investor Relatlons 

rind lin LPL Financial 
Advisor 

find an LPI. financial 
Advisor 

Lollr" more abOut 
Dl$closure 

e;> 2012 LPl. ~ln~nd.1 
Member flNRA I SIPC 

WE SHARE IN OUR CUSTOMERS' PASSION FOR 
HELPING CLIENTS REALIZE THEIR DREAMS 

Objective Guidance 
At ~PL Fin~n(l"I, we prov,dQ all thQ tool. advlSolY neael to olfer you obJettlve advice, Includlno exceptional r.,. ... rch 
and administrative support rar tracking and mQ"I~orin9 a=unt performa~ca. We ooll<IYG advisors backed bv LPL 

Flnoncl~1 Mve .. greater understanding of thl! economy and marke15, more time to e\laluate flnancllli $trlltcgle., and 

9,eate, ae<e!lS fa cOmprehen;.; •• Inform/llion. A$ /I 'O$Ult, you Q!ln depend on your LPl financial advisor tor obJe",iv. 

financial aovlee, 

Our ~dVlSOr$ are able to offer their clients a broad array of nnandal prOGutts, Includillg: 

!-Iutuol funcs 

Annuiti"u .lnt! other t;o>:-elflclcnt Inv ... tm~ntli 

DomestiC ar.d International securities 

Trust services" 

I'rom these and otner Investment options, your LPL Flnanclal adVisor can construct Individual Investment portfollO$ by 

U$I"g our unbia.od "", •• n:h on the economy ~nd 3 rang .. of other lnvutmont-rel"ted topiCS. llecause we offer no 

proprietary ,"vestment products and have no Investment banking operations, Our resurch I. fre. from eonf\ltt5 of 

Inter05t, As a r"sult, our flnMclal advisors are able to make Informed recommendations baSed on ODJectlve researen 

itnd your individual nMds. 

"LPL Financi(11 repreSenfdti"t:$ Offer IfCCe:;$ to frost ~efYlr:#i through The "rlv~te Trost C;ompany, /'I.A" an affiliate of LPL 

Finalld31. 

t lNfORMATfO/'I REGARDING LEVERAGED AND INVERSE IITfl;, !!TN!;, AND MurVAL FUNDS (coll«tl,,!/y referred to as 

"Pt'OOuctsdj - Similar to any Inv~tme"t, lhe.e types of produc(3 have risks. These int;Jude the gener.1 riSk$ assocIated 

with InW:5lmg In sGcuntl<5, porentlal tracking error;, and the possIbility that Pilrtlcular Indexes may lag other "'iI{kef 

$i!gmenl$ or "alve m"nag"n. l.ev~l'/Iged ETFs, /:'rNs, I1nd mvtul/I fund; ~re dlffllrent (rom and ,an be rtskler than 

tradiflOf)iU ETFs, ETN$., dnd J'nutual fundS. Compounding of the l'i!tl)rTi$, ftt partJeull1r fQr lcv(!rl19cd prodl)t;t:;, am produce 

a slonificant dlvsfgenCe from the underlylnQ Index oller tImet especially In I/o/atfle markets; tJ'tereJcre, Uies~ pI'Cd1.fr:t# 

shQuld be ;Jctlvcly monltOlT!d, •• freQuently <I. dJlly, lind mllY nor b<> I>pproprlare il5 an Intermediate or lona-term 

hoteli"". AelditJ(;ft~lIy, tl'e2 produc/$ may nar be eIlver$lfied and m~y be be".d 0Ii <:ommodltltJ$ or cum:m;I/t1i, These 

products may tI,wo hIgher I!:<pense ratios and be less tax effiCIent than more tl7ldltional ETfs, ETNS, and mutual rIlMP-I. 

tiOlne Find ~n LPL I'lnaneilll Advl$Or Prlvaey/SeCUrity Cantaa U. Site Map 
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WE SHARE IN OUR CUSTOMERS' PASSION FOR 
HELPING CLIENTS REALIZE THEIR DREAMS 

Before You Invest 
GenerallY, every rlfm reQul,;,s a Client to slon a new b=unt lIgrC4mcnt befon! the client Invests. You 5Ilould carorully 

ruvlow thq Inform~tlQn ~ont~lned In this document because It may arrect your leoal tightiS regardlllg your 1IC:<;l;amt. Ask 

to see any account dCX:ume~tetion prep~red fOr YOU by the $.\01". rep'8$enl'<ltive. Do not sion the new account 

~9l'C4mcnt unl.". you thoroughly understand It and agree with the terms and condltiOI\$ It ImJ)O$e$ on you; IrJ addition, 

do nct rely on lIerbal repre!lentatl~n$ from tI ulll$ representatlvlI that are not contained In tI1e ~fe.!ment. LPL Finontlai 

adviSOrs Will ~k rCr In(ormatlon about your InlleWnent ObJeetivfl$ ~nd pllr!IOnal rlnanclol Situation, Including your 

Income, net worth. and Investment experience. It Is Impottant that YOu answlor th_ questiOns hQn""tly, because 

"dvi$or:; wlil U$t this Inform~tlon In making Investment recommendations to you. 

Completion of th .. now account .grnom.nt requires that you make three critical deCisions: 

1. Who w1ll <»ntrol dC~l$iQn mnklng In your QO\:ount? 

Vou will contrOl thr! investment doei$lQn. m~do In your .,<;<;tOyn! unless you deCide to give dlscretlonary autl10rlty to the 

"avISO, to make Investment deciSions ror you. At LPL finanCial, diSCretionary authOrity within an lIdvlllOry Account allows 

l! third Pl'rty to m~ko Invc.tmont dectSlons based on wNat they believe 15 !lest-without consultJnQ you abOut th .. prj"". 
the type 01 security, tM amount. or when to buy or sell. Do not give d\:!cretJonary authority to anyone Without >1!r1ausly 

con$ldoring whothor thiS ~mtn9.ment IS appropriate tor you. 

2. How Will YOy poy for your Investment? 

MO.t InvO$:"'" m~lnt.," a enon .ccount that requires paymant In !ulilor each secunty pu...:hase. An alternative WP<i of 

account is a margin account. Buying securili"", thrQugh ~ m~'9I~ ~=unt mean$ that you can bOrrow money Irom the 

brokerage Ilrm to buy .ecurities; this arrangement reQUires tI1at you pay Inte~t on that 10M. You will be ruqulrcd to 

$Ign 4 m3'9in .grn<lmont dl.~IQ$in9 IntQrvsl terms. If yOU J)urcnase securttles on margin (by bOrrowing money from the 

brokeraQe firm). the firm has authority to Immedl.tely $QII ony $eC\irity in your account, Without notice to you. to cover 

any snortfa!1 r.sultlng from a decline In the value of your securlUes. If the valu. of your ~ecount 1$ len Ihan tne amount 

of tho outst.ndtng lo.n~.v." due to a one-dav market drOp-yoU are liable lor the balance. ThiS belan.:e m .. v be • 

substantial amount or 11\0,,.y even alter your sec:urltlll:$ ~'" $Old. Tn. margin ~=y"t ugrooment gan.rolly provides that 

the securities In your marDin acrount may be lent out by the bfokerage firm at .. ~y time, Without nollc" or 

c;omP<in$~tlon to you. 

3. How much rl5k should you IIssume? 

In II nEW account agreement, you must specify your overall InllestMent objectlva in t"rlM of risk. IIIJ ;;u .... that you 

und"",t .. nd tho dl.tlnotlQn~ bfttw~lIn the terms, llnd bI! certain that the risk level 'IOU choose accuratelv rene~~ yOur 

jnvtitrnent \loa!!;:. P.~.:;j:J mo~o dU:.:ut inve~tm(l:r't obJu.;tlv6S. 

n"S I>rings you to an Important investment deel$iOn: nevllr itwll:$t In • pl'Oduc;t you don't fully und.,.nlno. You may 
wlsl1 to consult additional tnformatlOfl sources such 85 business and nnanclal publications; jf\formatlof'l ~bout thq 

fund~m.nt41l$ oi invfl$\lrIg and b.>sl" fi"encl~1 tormlnoiogy c<m be round m your local library. You should also ask your 
adVisor for the prOdUct prosptctus, offering Circular, Of most recent annual report, as wella. the option$ disclosure 

document, If you ~ .... ,nvcr.ttng In op~oni. Read these material. carefully and, It YOU have Questions. talk with your 

advltor bt:forc lI"1vt'.sting. 

NODOOy Invests to lose monev. However, Investments always entail some degree or riSk. S. aware that: 

Tne nianer the expectad rate 01 return. the greater the fISk. Dejlefldlng on market developments, y<:l~ ~Quld lose 

50mo- or all of your Inltli\l mve:stment. 

Some iMvQlltmcntiS ~ .. nnot eMily be sold Qr converted to C<I$h. Chad< to S81> II there 15 ~ penalty or charge If you 

must sell an Inv;,stm~nt Qulcklv 0, Defore Its maturity date! 

Investments In secuntles Issued by a company with little or no operating history or publl5lled Information maV 

IOvolVtJ grcator "$'. 

S.cur'tl~ investments, Induding mutual funds, ~re not fedqrblly insured ~9blnst a 10$$ In market vlIly". 

5eCuflt'es you own ma" be subject to tender olfers, mergers, reorganlzatiOllS, Qr tI1lrd-party aeuens that Oen .ffeot 
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Member FlNAA I SIPC 

http://lplfinanciaL Ipl.com/workin&-with_an _ adv isorlbefore you Jnv ... 

the value of your ownership Interfl<:lmll,w And an I..PL Fln~nd~1 Advl$Or ) privacv/Securtty e COntact Us I Site Map 
.bout >yeM trDn .. ctlon.; thoy Involve comple" Investment deCisions. Be SUre you fully understand the terms 01 ony 

"If II' to ~.chMgQ or ~ell your $haro; befOrQ you 4et. 'n $om9 <;lI.Ci, such as partial or two·tier tender Off.r5, 

failure to act can have dettimentbl _ffeets on your Inlll!$t;me"t. 

"hq p~st SUC<;Q.~ of a particular Investment 16 no guarantee 01 tuture performance, 

Although capital markels are carefully regulated, market reaction to events and news lire part of the nOnn~1 course 

of II Imdlng day, Ol.nts should bq familiar With what may occur dur111g periods In wntch markets are more vOlatile. 
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Hom~ N/lW$ Ii< Media Center Cbreel'$ DISdO$uro Contact Us 

About LPl Financial Who We Serve Working with an Advisor Investor Relations Rnd an LPL Financial Advisor 

About LPL Flnanelal 

WhO We Serve 

Working with en Advl50r 

How Wo Support Your 
A(Maor 

ObJectlvo Gulda"!:e 

Before You Inveal 

PlUdon! InvQ$\ing with 1111 
LPL Flnallclal Advl.or 

HowWoAro Rogulated 

'l'oola 

Invostor Rolatlons 

Find an LPL FIl\3l\clal 
Advisor 

Find an lPL Financial 
Advisor 

loam more about 
DiSClOSUre 

q;) 2012 LPL FII1lI"GI~1 
Member F1NAA I 51 PC 

WE SHARE IN OUR CUSTOMERS' PASSION 'FOR 
HELPING CLIENTS REALIZE THEIR DREAMS 

Prudent Investing with an LPL Financial Advisor 
Providing a proper Investment environment Is a priority lor LPL Financial. In addition ta our efforts to help safeguard 

your ~t(Qunts, your own ~<;tion5 ond owar4ne:;. 1r4 also critical to keeping funds proper1y Invested. fOllowing Is some 

Important Informatlon [0 keep In mind: 

payment lor securttles Investments should always be madEl directly to "LPL FinanCial" or to a mU!ual fund, annuity, 

or Insurance company, or other LPL Flnnnclni produ<;t partner. View a list 0' many product spensors tnat 

p"rtner with ll'l Pin"nellli ~nd their chC)ck paYIIC) h1formatlo ... If you §re 4skQd to wrlto 0 thQ<;k to a product 

provider that dOes oot appear on th.s list, please call 800-558-7567. 

lPL F'n~nd~1 ~dv .. o", .r" ro~oi",d to pj3<;e 501;Ul'1tiU InvI;I5tment$ through LPL finanCIal or lllr1!ctly with. mutual 
'und, ,nsurance C01l)pany. Or other product provider, like the ones In the het "bove. Do not nlake ehee"" pay~t>1e 

directlY to a (I"anelnl advisor, tile I,nanclal advisor's business name, or any bustness controlled by the nnanelal 

advisor. 

When dealing WI\~ a representative 01 LPL FinanCial, acoopt account payments trom LPL FInanCial or the "r"duct 

provide, only. Paymont from any other buslM$$ Olmos Or thll repr'C$Ontotlvo 1$ not IPProPri~to. 

vou sMould never borrow from or lenG! money to iI representative of LPL Financial. 

Alwbv£ Sign your Own docu"let'tts and ne_," .. sk someone .. I!Ill to sl911 ror you uolOS. th~y can logDlly aGt lor you, 

e.Q. VI. POWO( 01 attorney. 

i'lIlVlow your st.1ltGmont$ whon you Nlcelve them. It you receive a summary statement from vour nnanclal ad'i,or, 

e<>mpare the statement numbers to your it!lWt'tonl$ fronl ellCh p(Oduct p'ovitj~r or official LPL Fjn~nCl~1 ~<:count 

statemant. 

With (lUO$tIO"," ~b<>u\ \h ... ,,, prud.nt Iny • .tlng P .... ctltes or to report any suspicious activity on the part 01 your financial 

adVisor, please contact the LPL FinanCial compll~nce department at 800-558-7567. 

For your r~fcr .. nce, followlno at1> several saMple <omlilunleatiOn$ frOM LPL flMandal. Your lIe<QUnt-.... I .. t~d 

communIC;:;,jonS trom your LPI. finanCial advisor s~Duld resemble these documents: 

Home Flnd an LPL F1n~ndal Advisor Privacy/Security Contact Us Site Map 
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Search rISIIli.R It-:VIi.Sn,f!::NTS' 

INVEST ASSURED Call u' at (BOO) 587-5512 Sub,cribn 10 M"'k"tMin<leiJIV.J2!!t!.i.DJA~ 

Q.lt)ft.LlN~t.~J9 .C;;Jl!)I~g.lJ,t§ I Texl Si1:& A ~ A 

Home 

Services 

Individual 

Clients 

Institutional 

Edllcatlon Reports 

Publications 

Abollt 

Careers 

Contact Us 

New, 

Home - Services 

Fisher Investments Services 
Founded In 1979 U ill 30Ie proprlelo~hip, Fi,her IOveetment$ offers global equity 
mGnagemenl for high nat worth and in$\itutlonal cllants, BS$ed In WOOO$lde, CA, 1M firm 
operates two principal bU$influ units: Fisner Investmenls Institutional Group and Fishor 
Investments Private Client Group. Fisher Investments takos an active approach to portrollo 
management, laveraging information derived from capital markets technology (I.e. ways of 
analyzing Informallon differently) 10 adjust client portfolios depend'ng on our forecast and 
oppor!l.Initiu we SEIa In the markets, 

Fi&hor Investments Private Client Group 

In 1995, the FiSher Investment!! Private Cli~~ WIl$ formed to extend personalized 
POt\lolio management services to high tlet worth 'ndivlduals, Fisher Inveslment& manages 
investment portfoliOS for each client basf:d on indMdual inVetting goals, tlmo hOrizon. cash 
flow requirements, oLllJldo hOldings and tax slat us, .,Iong with other factors, and moasures 
investment performance relative to an appropriate bunchmark. Fisher Investments private 
clients enjoy a lIetios of enriChmont programs dHignud to keep Ihem informed, educated Bnd 
comfortable willltheir investmont stralegy. 

Fisher Investments Institutional Group 

With roois as an Institulfonlll inVtl$lmcnt manager, fisher Investmcnt,; Institutional Group 
continues 10 thrive, oVBrsaeing aasets for soma of the world's leading organizalions. lis 
glObsl cllenl base includes corporations, foundations and endowments, non-profit 
organizations and governmenta. The FHlher Investment, Instilullonal Group offer$ an 1I1r1ly of 
serviccs, based on a number of SPilCjfiC investing strategies and slyles. 

Fisher Investments Portfolio Management Team 

Together, Ken FI,her, Jeff Silk, Andrew Teufil'l, Bill Gtaser, 4!\d Aaron Anderson make up tho 
Investment Policy Committee (lPC) at Fi$her ItWIISlment$, The IPC, directly supported by 
Fi$hcr invc$tmenls' dedicated te&m oj researCll an;lllysts, makes Wateglc Investmenl 
dacision$ fOt both InsUUJUOnalllnd private elienl P0rtfOlio$. 

8oo~ll\nrk ThiS Page 

HOW CAN we HELP YOU? 

Contact Fisher Investments for mor~ 
Informetion: 

Phone; (800) 587-5512 

13100 Skyline BOUIOvQrd 
I Woodside, CA 94062 

~ EmallUs 

Service Benefits Fisher 
Investments Private Clients 
Receive 

• DIrect. eroaetly. Custom.r S!![¥I,e 
Eaeh eUont i$ assigned a dedicated 
1t'tVlistment Counselor a& a primary point 01 
contact that can answer account or market. 
related questions In as much detail all clien!s 
dasira 

• R81JuI.f Communications 
Each quMer, client, receive a Quarterly 
Review with In-depth explanation of the IPC's 
views for thO recent period and a look ahesd. 
Clients also receive a &liml-annual OVO 
featuring a roundtable discussion with lhe 
fPC. 

• Flsb" fONlCS!!1 Semln,", 
ThroughoLllthe yesr, we hold a senn Of 
seminara all over the country to provide 
clients with the latest Information regarding 
our glob,l merket vlew$ and portfolio 
strategy. 

• Invtltm,nt BOl!odtablOt 
Sonlor members of our Research and Client 
Servica dopartments travel the country to 
conduct in.depth, discussion-oriented OeoA 
sessions with small groups of clienls, 

• F!sher friends Eventli 
Unique, eXelualve evenl$ glvtng elients the 
chance 10 meet other toeal Fisher 
Investments clients In an Informal. 'ocial 
$etling, 

• Client Conmrem::e Calla 
Sanior membars of the firm regularly hold 
ellsnt conference calls to discu~a our outlooK, 
portfolio po,lUonlng, and II I1OS\ or Olhllr 
topics. 

• MatkttMlnder.com 
Publishod daily with support from our 
research staff, MsrketMlnder provides Fisher 
investments' thinking on IImely Issues and, 
newa. 

SlIes: Individual Inyp!ls!:i I ~.'!J!jtor3 I OO.lIH I P.ll!lJi~ I Kim Fisher I News I MarkelMjnder 
Links; QrulW1JJ.t I ~~y.r:jl.'t I Qllt~J9§J!!.t~ I ful~ . .MJlR 
Inlornulionlll: Germany I United Kingdom 
CopyriGht @ 2013 Flshsr Asset ManaGement, LLC. doing bUSiness a. Fisher Investments. All rights reserved. 
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FISHER INV£STMENTS~ 

INVEST ASSURED Coli \1$ 01 (800)597-5512 ~1I.b'J;l\\lJt 19 MGrketMiQ(Jar Weekly 0100,1 

Qlhffl Way. 10 Com,,£! !,J~ To.1 Size A A Ii 

Home Individual InstitutIonal Publications Careers News 

Invostlng with Fisher Private Client Group Adllantages Inllostor Basics 

PrivatI) CUon! Group Sackgroulld 

Fisher Investments Private Client Group 

World-class money management services for financially 
successful individuals looking for a paraonalll!;'ld approach, 
global exposure, unparalleled service, and sn experieneed 
portfolio management team. 

Follow us: ~ l2 Si 1m .d!!,' I:.~. 

Investments began offenng personali~ed portfolio management direelly to high net worth Individuals! 
Today, tho firm serves II global client base of diverse Investors IncluC!ing over 100 large institullon$ and 
over 25,000 privata clients. Founder and CEO Ken Fisher has written the Forbas "Portfolio Slrategy" 
column Since 1984, has authored 10 books (4 of which are New Yor'<f TimlliJ best sellers), and wa~ 
named by Investment Advisor magazine as one of tne 30 most IntluenUal Induslry Individuals In the las\ 
30 years (May 2010). 

What YOII Call ExpoGt From the FI$har Invntments Private Client Group 

1. Pf)rIIonallzation: Onoo your needs and objective. are understood, a P!!!!.o_Q~j!ruLP.ortfolio 18 
created for you thaI may include £tacks, bonds, cash, andlor exchange traded funds (ETFs). 

2. Global, flexible approach: Your portfolio will typically be invested In global markets and may ba 
adjusted as your personal situetion. your investment objectives, or our expectallons/or market 
condlllon. ohanga. 

3. Unpa,aUeled IUtrv!Qe: You will always have a Q.llJ!lQ!!LBitP..Q.tlJLof contact al Fisher Invelllmen\a who 
knows you bV nama end provides parsonalatiention teilored 10 your needs. 

4. Ongoing education: You will have ilCCUSS 10 ongoing education about investing and our portfolio 
management approach through Ii series of live avents. quarterly reports, books, websitea, and 
more. 

S, Security: For your addiUonal Ctlmfort and security, accounts ars held at woll-known, secure 
Institutions specializing in asset custody, and your portfolio is access!ble by you at eny time. 

Research Analysis 

:. ..... 
BBB. 

ACCREDITED 
BUSINESS 

MarketMillder Headlinea 

What You Don't Know About Your 
Portfolio May Help You 
Tuesday. June 11, 2013 3:55:16 PM I 
Can RiclIsrds. The New York Times 

MarkolMlndor's VIew: This piece is spot 
on, In our View, Blltauf,e Of bohavioral 
finance concepts like prospect theory 
-humans lend to tear losses much more 
th~n they appreciate galnt.-invostors 
lend to make quick, emotiOnal decisions 
WhiCh are offen quile detrimental in the 
lonoer term. 

Tho Old Rating Regime Tatters On 
Tuesday. June 11, 2013 3:53:25 PM I 
Devid Cottle, The Wall Street Journal 

MarketMlnder's View: We agree with 
Ihe notion Investors have baSically 
di!ICQunted rltlngs lIgendes' oHen 
late·to-the-gllme prOClamalions, and 
markets have largely brushed off Ihair 
actions oller the past few ye~f$, Tha fact 
regulations ilill rilly on lhem jsn't a great 
reuon to pay them muCh heed. 

'BaHle LinG& Drawn' in German Court 
OverECB • 
Tuesday. June 11,20133:60:14 PM I 
HoUy EUYIiIt, CNBC 

MarkatMlnder'lI Vlaw: Events here bear 
watching es Germany's Constitutional 
Court will h~.r tesUmony regarding the 
constitutionality of th~ 6CB', 
Ctlntrovcrsial bond-buying program. For 
more, sae our 611112013 cover story 
'Germany Tnkes the OMT to C:cllrl.' 

FI,her Inve,tments Commentary 

-) Lara Hoffmans' (Fisher Investmllnts 
Forl:las contributor) anlcls, "4 
Thlngll for Invaators to Remember 
In 2013« 

SlleS! Indlvldyal ImlJlIIQ£§ I lD.iII.Iu.\i9.pmJIlY.U!Q!:.Ii I C~$ I e.Y~A I 1Sa.Il.fl.mru: I tim I ~ 
Unka: ~£I...U.1 I fdl/lu;y 80 S9VUnty I Qli!IiI!>3Utg~ I ~ 
International: ~ I unite<! Kingdom 

COpyriQht 02013 Fisher ABBet Management, LLC. dOing business as Hsherlnveslmenls. All rights reserved. 

IIIV'$ling In $/Ock maricet$/nvoNas Ille risk of loss. 
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FISliltR lNVltSTMltN'rS' 

INVEST ASSURED Call uS al (800) 587-5512 I S"b.oriba 19 Marl!gIMjOtl(\, yy.lqJ\!VJ?jg~ 

!:t\t1I1L'itaY!iJl!~W:1llJlLJJJ: I Ted Size A A A 

Home Individual Institutional Publications 

Investing with Fisher 

l~dlvldu81 Main _ Advanlages 

Private Client Group Advantages Investor Basics 

Fisher Investments Private Client Group 
Advantages 
Fisher Invo&lman!s offars many unique advantages. Wo believe our business model eliminates 
many conflicts of interest Inherent in the financial services industry, and our focus directly 
benefits our clients. Learn more by clicking on the following links. 

Proactive Customer Sorvice 

At Fisher Inve$tments, Clients receive 
proactivo service from II declicilted 
Investment Counselor who knows you by 
name end keeps you up-to-data on any 
Important changes In your account. LEt!>'" 
1llil.tl2. 

Portfolio Cuatomllabl1lty 

Fi$hllt InveSlmenlS' porsonalized slIrvi!:e 
model and proprietary technology platform 
allow for a wide range of customizations to 
your port/oilO. Learn more. 

In-house Research 

Fi$her Inllestments in-house researCh 
department is rosponsible for developing 
capitel markets technology end doing 
fundament.,1 research to $UPport the llrm's 
Inveslment decision making. ~. 

Stable Management Team 

Tne Inve$lmenl Policy Committee 
membel'$, inCluding CEO Kiln Fisher, have 
aI/or 100 years combinlld industry 
I'Ixperienca. Learn more. 

News 

Research AnalysIs 

HOW CAN WE HELP YOU? 

C~>nlact Fisher Investments for more 
information: 

Phone: (saO) 567·5512 

4 Email Us 

Don't como up short in retireme~1 

tr you have II $500,000 
pDrtfollo, download 
our .retlrement guide. 
n can help you plan 
for a comfortable and 
$ecu os retirement, 

$lIes: lndlvlduallnv8stors I InsUlulionallnvaalors I Careers I Publications I Ken Flaher I ~ I Mar1<elMlnder 
Links: Oon!a!i! Y! I f'O'fR'iX' §PGYtilx I ~IDJ!9'! I ~ 
International: Germanv I United Kingdom 

Copyrlght@2013 Fisher Asset Management. LLC, doing business as Fish"r Investment •. All rlghta reserved. 

[nvesting In slot;~ m~"'(lI$ ifIVC./1/0$ thlt ri$k of 10$$. 
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ASP1R!ANT 

CLIENT EXPERIENCE 

WHO we SERve 

GLOW RESULTS 

From the Newsroom 

A'lllO~!ltJJ~mcdd;lne"Q!.thij"rQP",,50 
We~lt!t M"anagl':fj" 
lIl\\w.JllllClUi~ 

Asplrlant Wins PAM 
2012 AWllrd • Best 
Prlv~t" WClIlth 
Men~er - Client 
Service - Over $5B 
Ylel'LmQr.l.Jlr.e5~ 

!~l:tJlmliei.YOJ.l NJllllLtpJmol'l 
!l<lf!l!'O.:r:ouXlla fe.oturinQ Sandi 
Btaoar 
>LlertJllQ(fl"j)Wl 

hltp:/lwww.aspiriant.comlexperience/who-wc-servel 

WKY ASPIIUANT NEWSROOM 

• 
Aspiriant's Clients 

We serve il nation-wide, and often global, clientele whom we expect to remain 

clients forever. Our clients Include successful professionals, corporate executives, 

business owners, entrepreneurs, and Individuals and families with substantial and 

complex assets. IndiViduals who have recently sold a business Of received !l 

substantial inheritance or settlement choose us for our fresh perspective on 

articulating aM achieving their goalS, 

In all cases, our clients value the Integration of our comprehensive wealth planning services 

combined with our discretionary management of substantlallnvestmeot portfolios. 

In addition, we often prOVide services to select groups of senior profeSSional$ or COrllOtate 

e)(ecutlve~. These group·spOnsorild enll~gements are, in essence, Individual engagements 

underwritten by a client's employer or other sponsor. These arrangement$ are \.swally part of an 

overall executive compensation and benefits padoagc lind severnl of our current sponsorship 

relationships span more than twenty years. Over the years, we have been retained by many 

prestigiOUS puDliC companies and prote$$IMai firms to provide ccmptehen$llfe finanCial advisory 

services to their mo.t senior personnel. 
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ASPIRIANT 

Allowr 

OUR SERVlCES 

FINANCIAL & StM1EGIC PI.ANNINC 

TAX SERVICES Ii EXPENSE MANAGEME~T 

From the Newsroom 

esll.ll1illlt.Mmed OJle Qr tM TOo 5Q 
\Venit" Monil9llG; 
vh:w more prC$# 

Asplrlant wins PAt~ 
2012 Award - Sest 

pnv.to W .. lth 
M.n~Qet - CII~nt 
Sel'llice - Over $SB 
yf@w mont pt~e~s 

ASplrtant Insight April .013: FIJ1,t 
(ll!~l1l!rJ1od!!lUncJ1lOI1Q~ 
\'Jew.mO[t.pte~ 

http://www.aspiriant.com/services/invesnnent-management! 

CLIENT EXPERIENce OUR SERVICES WHY ASPIRIANT N!W$I<OOM 

World-Class Investment Management 

Asplrlant's approach to portfoliO management Is a direct result of our cost-efficient, 

ri5k-aware investment philosophy and unwavering commitment to acting always in 

our clients' best interests. 

Sorry 

the Q"Qator 01 thiS Vldoo ha. not given you permission to embed It on thiS domain. 

I")(t$tr:rllm!~J1iIQ$<;tpl:t'l 

V£arld:.CJil.s.UJl){eSl!lle!lt.eJiI.ltlw:n 
l:1eA$~(<:~J\PllrOjl~~~,Bm; 

QP~!l.~J:~lillit'fY!!.t 

Investment Philosophy 

Th's is 0 )fin1cc !:ius feature. 

vimeo 
e\U.lltY.,.Qygr,EllI~dJ,n,om!! 

J!lp,/1iU:ketTImlOQ 
ArulliWLilili: US!: Of Ml!ml!1 

~t!Y.it:L1\L1:l!Pl105e$ and Taxes 

Substanllal wealth 1$ created through $uccessful participation In gloDal economic activity, over the 

long term. Aspiriant manages client's portfolios to harness the wealth-creating power of global 

capital markets In order to deliver attractive Investment returns as Inexpensively, and tax 

",Hiete'llly, 8$ possible, con.l$tlmt with each dlent's tolemmC" for levels of risk and appetite for 

levels of rl!turn. 

In more efflclcnt publlc markets, we predominantly use relatlvely low-risk and low-cost pass lye 

strat2gles. Where it 1$ appropriate tllr the client, we supplement thiS allocation with actively 

r'l1anaged, higher risk prlv~t" Investments that offer substantlal opportunities 5uffldently greater 

to compensate for their usually higher levels of cost, illiquidity, and risk. 

World-eIIlS$ InvMtmillnt Platform 
Aspiriant has built II floxlble and InnovatJvl! world-class Investment platform designed to generate 

In the optimal \Yay, risk-adJusted. atter-tall retur~s to achieve each client', Manclal goal$, 

Employing trve open archlhK:ture, we apply objective lInalysls to source, evaluate, and select 
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"bC$t In closs" inllestment$, wherever they ate to be round. 

W~'e'h\~IW!{II"il!e rlg~f'b9'I~gl'ttttlBga'l"m:l.taQ9'er ~eIJc{l8i\ ahINerfbrrHJj~lM~&nilorin90Y'il\l.ur new,l 

analYSis. HowCllcr, $inee our client$ 8re IrldIViduhl$, tlley often halle lono tlmefrllmC$ that 

Institutional fiduciaries cannot easily adopt. Consequently, Asplrla"t clients can dellelop 

lnvesttnent plans that aim for higher return5 than those enjoyed by institutional InvestOfS. 

At Aspirlant, we believe that clients' risk tolerance should be determined by the level 01 return 

necessary Qr desIred to achieve cHants' obJectives. ASplrlant clients mOlke aeCI$IClJ1$. about their 

own money, and are UIUl tree to knowingly accept levelS Of risk that institutional fiducl~rlcs 

would rarely IIccePt. 

Measured Approach to Risk 
Stili, we believe that risk should only be undertaken to the extent necessary to achieve the 

objective. For many 01 our dlents, risk IS not necessary, but Instead Is a preterence. OUf role IS to 
provide el,,,lty $0 th.t clJenti can be Informed, deliberate MQ IntefltlonM ubout risk and return. 

But regardless of whether risk 15 a preference or a requirement, Asplrlant strives to achieve broad 

diversification both across and within asset classes to reduce the volatility that Is Inherent 10 any 

portfOliO. 

Open Archltooture 

We Implement portfolios for each client USInQ "best of breed" opportunities, regardless 01 their 

~Quree. We may lise outside separate account managers, and large, Institutional managers, or 

Investment funds not MnTlally av311~ble to Indlviduol investors (or that may be, In fact, closed to 

new Investors). In appropriate cases, Asplrlant also employs mutual (unds, ETF's and ETN's In the 

tonstructlon of Investment portfOliOS. 

Equity Ovor Fixed lnc:omc 
Portfolios tend to be broadly dlver$lfled among lI$set claSses. Nevertheless, fOr partfollos 

deSigned to meat lon\llnvestrnent timeframes, Asplrlant often favors strong equity welghtings. 

History atld the logiC 01 necessar; capital market bei1eI/IOr both svpport equity in\lestlng u most 

suitable for the funding of long-range financial objectives. 

NO Market Timing 
An QV,*fVlhelming body 01 eVidence Indicate, that CQI\$lstalltly making IKClitate near-term 

forcCI!St$ of 8 market's direCtIon 1$ extremely Improbable. The attempt enn 81so be costly and 

lIery inefficient on an after-tax baSis. 

Moreover, one or two InCOrrect or III-timed decisions eiln more than undo all of the advantage of 

remaining committed to equity Investments over the long term. we coach our clients to accept 

bnd tolerate someUmes painful sharI-term volMUIty to reap the pO$itlve per(o'mane~ ~d"bntllgcs 

that accrue over the long term. 

Appropriate Use of Maroln 
consequently, using leverage to flnance diliersilled, long-term assets ma~e$ strong economic 

sense for cliel'lts whQ Ire able III'1d willing to accept mOrel short-term risk. For the right Investor, a 

reasonable use of durable investment mnr\'lln Is a worthwhile strategy for augmentlnlliong-term 

equity returns (U$2 01 margin Increaset the volatility, or posItive and negetllll! risk In the 

portfolio, and the result or \Ising margin may be, from time to time, exactly the opposite of the 

desired purpose and expected lono-term results - with losses greater than might have been 

experl~nced In lin unleveraged portfolio. Stle Imporumt dlntlOSures by clicking Illllr,) 

Sensltlllity to Expense!> and Taxes 
Taxes are InelteP"ble for virtually all of our clients and are a very Slgnlflcan~ consideration tor 

many of them. Our wealth man30e~ are e~pert$ in mitiOfttlno the tllX consequences of portfolio 

m~nagement. We e.xerclse great care In the appropriate placement of Investments within taxable 

and tax-deferred accounts Bnd continually rnonitor aM r.:vlew portfolios (or t8X opportunities. 

ExpcnSIf!$ redUce Investment returns fot every ,lIent. Since Mpltlant has no proprietary financial 

Interest In any strate9V or Investment product, we blwuys scle"t Inv<!stml!nts for our clients tMt 

combine top perlornlance expectations with the lowest pos51ble cost. 
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C:t..llif>rt LOUIN I LIBRARY I OFFICES I COtHACT 

CUENT EXPERIENCE OUR SERvICES WHY ASPIRIANT NEWSROOM 

financial &. Strategic Planning 

Aspirient·s we~lth planning team provides our (;lients with best-ln-c:las5 expertise 

and practices Iii the critical areas of financial Independence and wealth 

<lccumulaLion planning, philanthropy, risk management, and wealth transfer as well 

as optimizing stOCk-based and other high-level executive compensation programs. 

We develOp creative, customized, and often unconventlonal approaches to Identify 

Md accomplish each Client's unique financial objeCtives. 

E.!.Uilllf.I,,11nd'!Jlf!.l.!:!.eJ.ttll 

Stil£.k~'ii.l:UUl 

W,ei\!!t:1 ItPl'Sler 

Financial Ind"p"ndenee 

RiSk Mllna<lament 

Many Mpltianl Client$ are stili 41~~l.Imul&tin9 substantlal wealth frOm their emplovment, business, 

or professions. All of our Cllonts, however, are eagur to know whether what they have already . 

accumulated or expect to acquire Is adequate to comfortably achieve all their key goals. Through 

rigorous and Iterative analysIs, we guIde our clients to reliable conclusions lor managing the 

complex Interplay of; 

• Budgeted expenses 

• The amount and timing of fllmlly and chllritllble \lIfts 

> Whether to continue employment or business Involvement or to "retire" 

> What invettmMt returns and ri$k$ to pursue".or accept 

Philanthropy 
Many of our clients have ambitious and complex ~bJectlves for charitable gIving. We create 

euStOn1i ... d charitable giving solution$ to Optlml:.:e the combination of a .... allabl. tax benefits and 

use of financial resources In order to achieve 50<:Iai welfare and the personal satisfaction that 

comas from giving. 

Our comprehenSive plannIng process helps Clients Identify and pl'lorltl%e IMlr appetite ana 

capacity for making charitable contributions. We then pursue optimal gift structures that Can 

inclu4e donor adVised funds, supporting organIzations, private/family foundations, direct 

cash/stock gifts, ilnd a wide variety of chllrlteble trusts svCh &$ charlt~ble lead 3nd Charitable 

remainder trusts. 

These approaches often Dlso Dccompllsh other key galls such ~s portfolio dlverSlncation, 

Intergeneratlonal wealth transfer, and the development of a philanthropic ethic for the family's 

\lounger generallOnS. 

Risk Management 
Asplnant's wealth managers review all rtsks that clients faC1! ..• property loss, liability, htl~lth, 

djs~blllty",and eY~luate how best to manage tnese exposures. Often, clients are In a pOSition t(l 

"s"lf·lnsure" many of these risks. In other cases, Insurnnce or some other structure Is e5sentlal to 
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avoid or mitigate the rllk. 

IR';i\P taA~I~"~11! ~~I\1<,rx'P"JI-I~n~~d tl?'a'r~~rng ~~cHlj~ ~1.1I2ruslbn;M''ilQ'f81~nts .. ~t'rg!W ~P1Ew' I 
INIl/rllnce to domC$tle or offshore cred,tor proteetiOn trusts. perllaps as important, we haVe no 

Intercst In lIny particular solution. Our clients can thel1lfo", depend on ~ thoroughly competent 

and unbiased assessment of their overalllnsurancll portfolio •.• a combination very difficult to find 

anywhere else, 

Wealth Transfer 
Asplrlant wealth managers al1l expert In the broad array of estate planning l$sues and 

opportunities, Including tho Us!! of wills lind trusts, optimal forms of prcperty ownership, estate 

and gl't taxu, philanthropy, and strategies tor property transfer between SpOU5e5 and through 

the generations of the Client's family, 

we WOrk with our clients' attorneys to etaft and Implem€:nt family IJmlted partnershipS (FLP',), 

f~m"y LLC's, stock option Iransfers, $p~(iel needs truSts, incentive trusts, grMtor retained 

annuity truSN (GMT's), Intl!ntlonally defectlye grantor trusts (DGY's), ilnd dynasty trusN as 
appropriate to clients' abJectly" •. 

Stock COmpen$llltlol1 

In cddltlon to direct cash compensation many of our clients hOve compensation and benefits 

programs which Include iI wide array of "OI(k)'s, deferred compensation, profit sharing and/or a 

llen~lon, as wei! as stock options (both ISO's and non-qunlltled), and restticted stock 

components. Whlle these stock-bascd conwensation components are potent $OureM of wealth 

accumulation, potential pitfalls Include ovcf'concentrabon In one stock and an over-reliance on 

the success of one company. 

Asplrlant's wealth managers ClIn be of extraordinary value In this arena. We help many senior 

CQrporate e><ecutlves develop comprehenSive strategle! for stock optJons, deferred compensation, 

and salos undOr 10b5-1 plan$, htldge$, and trMsfers. We coordln~te theSe \!$peclally complex 

and tax - and regulation - sensltlvQ elements as vital components of an overall f1nandal plan. 

Tim Kochis authOred the book, "Managing COrtGentratCld StoCk Wealtn.· 

If our Clients are not already representee by CQunsel, we can refer to a broad array of the highest 

Quality estDte ph>nnlr\9 speelallsts fQr the necess<'lry leglll work Involved in this ;!fell. 

http://www.aspiriant.com/serviccs/linancial-pianning/ 

6/1212013 1:49 PM 



EXHIBIT 9 



Oxford Financial Group I Financial Services & Wealth Management ... http://www.ofgltd.com/scrvices/ 

Home 

About Us 

Leadership 

Services 

Individual und Family 

In5lllUtlOll<l' 

News &: Insights 

Contact Us 

lof2 

Services - Individual and Family 

Oxt1.1rd help~ individunl~ and families 
develop and implllment sophisticated, 
l()Jl~Hl!rJ11 Jlnancial plans thut urc highly 
tailored to (heir individual needs. With 
billions of dollars llf a.~set.~ under 
advisement, Oxford is expansive enough 10 

ol1l:r!l full rang\: of scrvic~s and access to 
global investment opportunit ies as well as 
worid-cln,5S independent research, 

Site Search 

Our ~j;:e 11150 affords \1, extraordinary access to top-tier money managers in areas such as private equity, real 
estate llnd hedge funds thut go well heyond Ihe traditional asset classes. At the sl1me time. we remain small 
enough to I:!c priv;llcly held and 10 offer you highly customized. independent advice. 

Family Office SelVices 
Tht: sole commitment of our Family Office Services group is 10 enhance Ihe ±lnanciallivcs of our clients and 10 

enrich their family legacies. This means helping you to organize and deploy your wealth in ways tllat enable you 
Ilnd your family to lead lives that arc: happier, more harmonious and secure. We provide successful families llnd 
individuals Ihc advllnt~ges and syn~'Tgics of a single family ofticc, 

Family Office Service, includes everything from financial and estate planning to assistance with insurance, taxeS, 

real-estlltc holdings, credit solutions and philanthropy. For some clients. we even manage household finances and 
provide collcictg\:·like services. 

Investment Services 
Our first step at Oxford is to work with you to develop a clear understanding of your finllncial goals and then 
documcnt Ulcm in a written Investment Policy Statement Bascd on this statement, we design strategiC llnd 
tactical asset allocation policies, rCCOllUllcnd the appropriate mnnagers and investment vehicles, monitor 
pcrfomlancc. conduct ongoing due diligencc, report results and recommend changes as required. It's a rigorous 
portfolio construction process, based on insightful analysis, ·with the goal of providing you the highest prt)bubility 
of achieving your financial objectives. 

The Trust Company of Oxford™ 
Ox!<Jr\1 cstablished The Trust Company of Oxford 10 serve as an indcpendcntlhird plU1y that acts in a fiduciary 

role for our clients-as lll;ustodian of certain assets, as 1I trustee or II co-trustee of a trust. Although The Trust 
Company of Ox ford is u sepurate legul entity, lis subsidiary relationship with Oxford enpbtes us to align the 
services oll'cred by th': two ()rllanizalkllls. providing a single point of conlllct for our individual lind family 
clients. 

All clillnts C!IUoy the bendit oran Oxford Finllncial Group partner dedicated to their account, complementing the 
expcrtisl! of a fiduciary administr.llor. There is a single set of records and a common seL of objectives for each 
client. and Ule necessary 3uUl0rities are in one place. This alignment can be particularly valuable during timeS of 
sudden Chah!!ll, such as a marriage, a child reaching the age of majority, the sale of a business or a dellth in the 
family. 

Alternative Investments 
For qualified investors with long-term inv~5tmcnt horizons. investmcnlS in "alternative" areas such 8S private 
equity partner~hips. private real estate partnerships. hedge funds and nlllUrlll resources offer benefits that include 
the potential for higher long-term performance. diversification and an enhanced ability to manage risk and rclurn. 

Oxford's Savile ROw® offers pooled inveSUllent vehicles that give qualified investors access to a diversified mil( 
Mtop-ticr alternative i,lVestment lllllnsgers. And through our Mayfait investment progtam, we offer you 
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occasional opportunities to make direct equity investments in privately held companies. 

Consulting Services 
Afe you luoking for a second opinion on your finuJlcial inv.:stment strategy? Oxford offers consulting services 
for individuals and institutions wishing 10 eValUaltllhcir curr .. n! financial results when compared to their 
(lbjecliv!;s. To leam more, please giw uS a cull or drop u~ II nute. We'll he huppy to v isil your offices and tell you 
more about who we are and how we work. We cordially invite you 10 do the same, to help us learn more about 
you and your financial needs. 

Fees 
Oxford is truly a fec-only wealth advisor-we only charge a fee fot tile services we provide, with no hidden costs 
or expenses. We offer you complete objectivity because we have no affiliations or financial arrangements with 
third parties that might distort our objectivity (IT prcscn t conflicts of interest, nor do we sell mutual funds, 
insurance or other products. 

Because we do not receive compensation frum other S!l\lfCCS, our sole commitment is 10 serve your best interests 
lit 1\ fair price. In ()(her words. we sit on the slime side \lfthe table as our cliems. 

Call us today Cor a complimental)' consultat1on. 
Toll-free: 800.722.2289 

http;llwww.ofgltd.comlservices/ 
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I of I 

WII.1WoDo 

In,titu1ion~ Con.ohing " 

Priville Wealth fw\Jn"garn'!1t 

Ju~a 12. 2013 

\X/ h:! i \y./ () 

f.~ very investor or fiduciary's objective Is to make effectiVe financial decisions. Our role is to provide the ne~e5sary tools, 
L process lind relationship for our clients, so that they can comfortably and confldently address the needs of their 
instltvtlon or family. We consult to and prOVide inllestment management, fiduciary compliance and educationlll re!';ourtes 
for Institvtional and private Inve&tors, trusts lind foundations. 

~ 2013 Shepherd Kaplan u.c 
r~; Summer Street, 2200 flOor, Boston, MA 02110 
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s 
WholWoDo 

1n,IMIo'" c"".yllJng n 
PrMlt. Wealh Monooemonl , 

June 12. 2013 

Our privete wealth management pr~CtiCe is focused on enabling our clients to enjoy the benefits of ~n Integrated approach 
to m~n .. glng their wealth. Our role IS to antiCipate and solvI! finartcial problems and provide we"lth management 
leadership so that our clients' lives can be easier ;lnd ncher. 

We I/ulde clients through strategic decision making ba$etf UPOn goals for their personal lifestyle, family, and charitable 
legacies. 

We focus on the elements of wealth milnagement that are truly controllable such as asset location and allOCiltlon, market 
effiCiency, costs, and taxation. We then serve as the local point (or Investment management, tax pll.lnning and day to day 
organization. 

Q;) 2013 Shepherd Kaplan UC 
125 Sum",.r St~ct, Unci floor, 8oston, MA 02110 

Impor ... ~nt O~dtHHJmr. 
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RtJ,oure •• ~ 

Aultan:-h 

autprac:beOJ C 

ed""~\JOfl ,

~,.l1leliW lII"'tlllltMt l 

Rapoltinil " 

http://www.sk.llc.com/Resources.aspx 

June 12. 2013 

'\"IJ e provide our tJients with a unique $et of reSQurces for making effective financial decisionS. Our proprietary system~ 
., and processes provide Increased transparentlY, and ensure a greater Integrity of analysis. 

© 2013 Shepherd Kaplan UC 

~.S SummQr$treet, 22M FlOor, Boston, Mil 02110 , 
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Rcscun:as .""; 

R.'fllNh ,1 
atttfr0l41iCot ,', 

Educ.Uon n 

;\JtemtitiYO /n"1JI1mlfn13 

Rfponing ,', 

Juno 12. 2013 

Alternativei ll\·cstments 

Qualified investO'rS have long retoQnized the benefit!; of diversification, enhan;;ed return$, and potential risk reduction 
through allO'catlons to nO'n-correlated illternative Investment strategies. 

We provide Independent and unbiased advice to' help our Clients Ident,fy and participate in Investment!; not readily 
available to' the brO~der marketplace. 

We also assist our cllMts with due-diligence on a wide variety of prlvllte equity opportunities Including venture capltlll 
offerings. 

,t) 2013 Sheph.rd Kaplon u.c 
ll5 Summ@f Stf@et, 22M Floor, 8osUln, MA 02110 

Import,n! D;;tlo.um. 
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Financial Planning 

The purpose of II financial plan is to set you on a puth 10 lIchicving your fmooeial goals. There are no 

independent finoocial decisions and there is a greater ability (0 make wise choices when we are able 

to see with a long-term perspective. A weU-craned, integrated plan is a road map showing an 

efficient way to get to your desired dcstinst ion. 

Contact U. To Begin 

Services AboutUa Resources 

CopyrIght 2013 by Ronald Blue & Co. 

http://www.ronblue.com/Financial.Planning 

Client Login 

Financial Planning 

Investment Management 

Tax & Business Services 

Estate Planning 

Philanthropic Counsel 

One anhe things I love about 
this finn is that we have an 
unwavering commiunenl to the 
clients and to the people who 
serve ihem. 

Brian Shepler 
Chief Financial Officer. EVP 
Client Services 
Atlanta, GA 

Careen'. News Contact Us 
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Investment Management 

We believe: thilt investing plays lin important role in the overall stewardship process to help 

individuals provide rOt their families, do good works. and be generous. We strive to help clients grow 

their investment..~ to meet their personal financial goals. Our method of investing is "PrinCipled 

Rea.~onitlf!,." a decision- making process thaI combines our investment philosophy (wisdom) with 

ongoing investment research (knowledge). 

Contaot U. To BegIn 

Servloes About Us Resources 

Copyright 2013 by Ronald Blue & Co. 

CUent Login 

Financial Planning 

Investment Management 

Tax & Business Services 

Estate Planning 

Philanthropic Counsel 

What we do is very client 
focused. We do a lot oflistening 
to match our clients' needs with 
what WI:: have to olfer. 

Sarah Baker 

Financial Advisor 
Charlotte, NC 

Careers Nows Contact Us 
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