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Name of Investment Adviser:  

  

Address:               (Number and Street)                                 (City)         (State)            (Zip Code)         Area Code:          Telephone Number: 

  

 
This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

 
(If yes, please describe these standards on Schedule F) 

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

 
(For each checked box describe the other activities, including the time spent on them, on Schedule F.) 

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

   B.    Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator 
           or commodity trading adviser. 

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
          B.   Describe below the nature and frequency of regular reports to clients on their accounts. 
 
 
 
 
 
 
 
 
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 

 

 

 

 

 



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
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	Text13: 
	0: Comprehensive Financial Planning Corporation (CFPC) is registered under state securities laws and the Federal Investment Advisors Act of 1940.  Our firm also conducts advisory services under the names of Comprehensive Financial Investment Advisors, Inc. (CFIA) and Highstone Group.  
 
GENERAL SERVICES CFIA provides Investment Advisory and Portfolio Management services on either a discretionary or non-discretionary basis as directed by Client. Discretionary accounts will have security transactions placed on Client's behalf when deemed necessary and prudent by Client's Advisor Representative without obtaining prior Client consent for each transaction. Non-Discretionary accounts will require each transaction to be pre-approved by Client. Portfolios may contain a combination of various securities including, but not limited to stocks, bonds, mutual funds, exchange traded funds, unit investment trusts, limited partnerships, options contracts, fixed, and variable insurance products.
 
ADVISORY FEES  Fees for services provided by our firm remain negotiable within a range and are subject to guidelines established by the firm.  The fees are agreed upon in advance with the client and will be stated specifically in a written agreement between CFIA and the client.  Advisory Fees will be billed monthly or quarterly, in arrears of the services provided based upon the account value on the last business day of the preceding period being billed. For accounts opened or closed during a calendar quarter, the fee due and payable will be pro-rated for the period. Advisory fees will be charged to and collected directly from the client's account. Client will be provided with an account statement from their custodian reflecting the deduction of the advisory fee. If the account does not contain a sufficient cash or cash equivalent balance to pay advisory fees, CFIA has
limited authority to redeem securities in sufficient amounts to pay advisory fees. Client may reimburse the account for advisory fees paid, except IRA or other tax qualified accounts.
 
Clients may make additions to the account or withdrawals from the account, provided the account continues to meet minimum account size requirements. No fee adjustments will be made for partial withdrawals from or additional deposits to the account or for account appreciation or depreciation.
 
The Client shall be responsible for paying the following expenses: (i) all expenses of the transfer, receipt, safekeeping, servicing, and accounting for the Client's cash, securities, and other property, including all charges of depositories, custodians, trustees, and other agents, if any, (ii) all broker's commissions and other charges incident to the purchase, sale, or lending of the Client's securities; (iii) all tax or governmental fees payable by or with respect of the Client to federal, state or other governmental agencies, domestic or foreign, including stamp or other transfer taxes.
 
Fees paid to CFIA for Portfolio Management Services are separate and distinct from the fees and expenses charged by mutual funds to their shareholders. These fees and expenses are described in each fund's prospectus. These fees will generally include a management fee, other fund expenses and a possible fund distribution fee. If the fund imposes sales charges, a client may pay an initial or deferred sales charge. Advisor Representatives will be advised to recommend mutual funds that are load-waived or no-load to the maximum extent feasible for Portfolio Management Accounts. Securities Service Network, broker-dealer may receive payments from certain mutual funds distributed pursuant to a Rule 12(b)1 distribution plan or other such plan as compensation for administrative services, representing a separate financial interest to Advisor (except Rule 12(b)1 fees paid to Advisor.) 

	Text12: 
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	Text9: 
	Text10: 
	Text14: 
	Text15: Therefore, Advisory Representatives may have a conflict of interest in recommending mutual funds that carry a sales load or pay Rule 12(b) 1 fees to CFIA.
 
Certain Advisor Representatives may also be separately licensed through various states to sell traditional and variable life insurance products for which they may receive usual and customary commission compensation. Traditional insurance product transactions such as term, universal and whole life insurance and fixed or index annuities may take place through CFIA' affiliated insurance agency or through insurance companies with which an Advisor Representative maintains an appointment as an independent agent.
 
CFIA and Advisor Representatives may recommend that Clients purchase fixed or variable insurance contracts when the Client's tax or legal situation make such purchases suitable, or if Client determines that certain living or death benefit guarantees available through insurance contracts are desirable in helping Client meet their investment, tax or income objectives. Client is advised that variable and fixed insurance contracts carry fees and expenses relating to providing insurance guarantees that are in addition to the expenses associated with investment features. These insurance related expenses usually include mortality and expense risk fees, premium taxes (in certain states), an annual contract administration fee and, in the case of life insurance, the cost of the life insurance risk to the insurance company. Client is advised that the additional fees charged by insurance companies within these contracts are separate and distinct from advisory fees charged by CFIA. In addition, these contracts may have significant withdrawal or surrender penalties if a minimum contract holding period is not met. All fees and expenses associated with contract features & benefits are explained in detail in the prospectus for the product being recommended. Client is advised to review the prospectus provided carefully prior to purchase of a variable or fixed insurance product.
 
A conflict of interest may exist between the interests of CFIA and/or its Advisory Representatives and the interests of the Client in that CFIA and Advisory Representatives offer financial planning and investment advisory services for a fee and also offer various securities products in their concurrent capacities as Registered Representatives of a broker-dealer on which they may also be paid a commission. Advisory Representatives are required to inform and seek prior approval from Clients on any recommended securities transactions on which a separate commission will be earned so that Client can make an informed decision prior to deciding on the recommended action.
 
In recognition of the fact that fixed and variable insurance products pay commissions to Advisory Representatives of CFIA who are also licensed insurance agents and/or broker-dealer registered representatives, no investment advisory fees will be incurred and charged on amounts invested in such products for one full year (twelve months) from the date of the purchase transaction. Such amounts will be subject to investment advisory fee charges in subsequent years. Any amounts investing in insurance products that for any reason do not pay a commission to anyone who is affiliated as an employee or registered representative of CFIA will be subject to normal investment advisory fees similar to other client investments.
 
Lower fees for comparable services may be available from other sources. Material conflicts of interest that could cause CFIA or Advisor Representatives to not render unbiased and objective advice are disclosed to Client's in writing through this Form ADV Part-II. CFIA does not maintain custody of Client's funds or securities.
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 Subject to charges for work completed, the client or CFPC may terminate the engagement by written notice to the other party at any time.  While in most cases the fees are paid in arrears, in some instances, it may be necessary to charge all or a portion of the fees in advance.  The client will receive a refund of any fees paid if the agreement is terminated within five (5) business days of signing the engagement agreement.  After the first five (5) business days, the client would receive a pro-rated refund for investment advice for the contract period.
 
Fees are generally not negotiated once agreed to and upon signing the engagement agreement, nor are refunds generally available once services are provided.  Reasonable expenses are billed at an approximate of the actual cost.  The client agrees to compensate CFPC for any collection costs, expenses, and reasonable attorney's fees required to enforce any agreement.
 
With respect to all services there is no basic fee schedule, since all work and terms of payment are negotiable based on factors in each individual case.  Such factors may include the nature of the work, other work the firm is engaged in for the client, and competitive factors.  However, the range within which fees for investment supervisory and/or portfolio management services generally fall is between 0.50% and 3.0% annually.  This fee is charged based on a percentage of assets under management or subject to advice, as prorated on a monthly basis.
 
  
Our Investment Advisor Representatives (IARs) associated with CFPC are drawn from diverse backgrounds and disciplines and usually maintain a variety of professional registrations, licenses, and trade designations.  Our policy is flexible with respect to human and intellectual resources and is not quantified in terms of the number or types of degrees, other credentials, or experience.  Our employees and associates are qualified, motivated, and typically involved in a variety of activities, businesses or professional practices, requiring diverse knowledge, skill, experience, and exposures.  All IARs associated with our firm are required to be in compliance with all required rules and regulations.  The President or Principal of the firm will continually supervise all associated persons for regulatory compliance purposes
 
 
 Ronald J. Hochstein-Born 1947- Ronald graduated from the University of Maryland with his Bachelor of Science Degree in Business.  He is a Chartered Financial Consultant, Chartered Life Underwriter, and Certified Financial Planner.  Ronald has been active in the securities industry since 1979.  He has been the President and Chief Financial, Compliance and Operating Officer of Comprehensive Financial Planning since forming this corporation in 1983, and became an investment advisor representative with the firm from its inception.  He was a registered principal of Securities America, Inc. from October 1991 to July 2002.  In August 2002 he affiliated with Securities Service Network, Inc., a registered broker/dealer firm, member FINRA/SIPC, where he is a registered principal.  Ronald has also been the President and owner of Comprehensive Financial Insurance Services, Inc., an insurance brokerage firm, since July 1996.  Ronald is currently a member of The Financial Planning Association, The Society of Financial Service Professionals and The Estate Planning Council of Richmond.
 
Licenses:  Series 7, Series 63, Series 24
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	Text19:  Amy Hochstein Clark-Born 1972- Amy is a graduate of Virginia Polytechnic & State University where she obtained her Business Management Degree in 1994.   She has been an Investment Advisor Representative with Comprehensive Financial Planning Corp. since August 1996 and a registered representative of Securities Service Network, Inc., a registered broker/dealer firm, member FINRA/SIPC, since March 2002.  She is a Chartered Financial Consultant, Chartered Life Underwriter, and Certified Financial Planner.  She has also been a licensed insurance agent with Comprehensive Financial Insurance Services, Inc. since August 1996.  She was a registered representative of Securities America, Inc. from January 1997 until March 2002.  Prior to these affiliations, she worked as an administrative assistant for Comprehensive Financial Planning Corp. from May 1992 until July 1994.  Amy is currently a member of The Financial Planning Association.
 
Licenses:  Series 7, Series 63, Series 65
 
 
Justin P. Hochstein- Born 1975- Justin is a graduate of Radford University with a Bachelor of Science Degree in Finance/Business Administration.  He has been an Investment Advisor Representative with Comprehensive Financial Planning Corporation since May 2000 and a registered representative of Securities Service Network, Inc. a registered broker/dealer firm, member FINRA/SIPC, since October 2002.  He has also been a licensed insurance agent with Comprehensive Financial Insurance Services, Inc. since August 2005.  Justin has been the Network Administrator for Comprehensive Financial Planning Corporation since June 1997.  From May 2000 to April 2002 Justin was a registered representative with Securities America, Inc.  Justin has passed level two of the CFA exam and is a member of The CFA Society of Virginia.
 
 
Licenses:  Series 7, Series 63, Series 65, Series 24
 
 
 
CFPC's IARs are engaged in professions other than giving investment advice.  Some may sell securities and/or insurance products to clients for commissions.  Some of the other services associated persons may provide include the following:
 
· Accounting/Tax Preparation 
· Business Brokerage
· Employee Benefits Planning
 
We estimate that approximately 90% of the firm's billings involve rendering investment advice.  However, the associated persons may on an average spend between 10% to 80% of their time on investment advisory services.  Their remaining time is spent on other activities.  
 
Ronald Hochstein, CFPC's president and an IAR, Amy Clark, and Justin Hochstein, IARs, are currently registered representatives of Securities Service Network, Inc. (SSN), a broker/dealer member FINRA/SIPC.  
	Text20: 
	Text21: When placing securities transactions through SSN in their capacities as registered representatives they may earn sales commissions.  This could present a potential conflict of interest since the IARs could receive fees and commissions if the client chooses to implement CFPC's recommendations through the IARs in their capacities as registered representatives.  However, in most cases, it is a policy of CFPC that commissions received by the registered representative will be used to reduce or offset the investment advisory fees.  
 
While clients wishing to implement CFPC's advice are free to select any broker/dealer they wish and are so informed, we generally recommend the services of the IARs who are also licensed as registered representatives to implement any advice provided by associates of CFPC.  No procedures are used to direct transactions to a particular broker/dealer in return for products or services received, except to inquire if the client has any brokerage preferences and to discuss the benefits and reasons for having the IARs, in their capacities as registered representatives, implement the advice.  When implementing advice in their capacities as registered representatives, SSN will be used.  
 
One benefit of having IARs implement transactions in their capacities as registered representatives is reduced costs and lower investment advisory fees than otherwise are generally payable by clients using other broker/dealers.  We reserve discretion to negotiate higher investment advisory fees with clients using broker/dealers that do not provide similar services to the advisor and that may cause us to incur similar direct expenses, or which circumstances may cause related persons to incur higher transaction related costs than if SSN were used.  SSN has a wide range of approved securities products for which SSN performs due diligence prior to approving.  The registered representatives are required to adhere to these products when implementing securities transactions through SSN.
 
Usually securities commissions paid by the advisory clients using SSN through IARs are comparable to or are lower than commissions for similar transactions with competing broker/dealers.  In some cases, commissions may be higher which is justified, in our opinion, by the qualitative benefits and services that our clients receive.  We have concluded that the brokerage firm research and services we receive from these related persons provide lawful and appropriate assistance in our investment decision-making responsibilities.  Some research and services received from brokerage firms may be used to benefit all clients, and not just those accounts paying commissions.  In general, however, all advisory accounts are required to contribute to CFPC's costs and profits to a reasonable degree.
 
CFPC is not licensed or registered to share in insurance or securities commissions.  CFPC's revenues are therefore mostly in the form of agreed-upon professional fees.  Various persons associated with the firm are engaged separately in the securities business and are therefore appropriately registered for securities transactions.  Whether a client decides to use a broker/dealer recommended by us or decides to use some other broker/dealer to handle transactions for their account, to the degree lawful, we will generally attempt to negotiate with that broker/dealer's registered representative either for a discounted commission rate or for the payment of some or all of our advisory fees independently from allowable commissions.
 
Ronald J. Hochstein, Amy L. Clark, and Justin P. Hochstein are also independently licensed to sell insurance products through Comprehensive Financial Insurance Services, Inc. (CFIS), an affiliated company, for which Ronald J. Hochstein is the President and owner.  
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	Text23: CFIS is licensed with various insurance companies to sell their products.  When acting in this capacity, they will receive commissions for selling these products.  Clients are not obligated to implement insurance advice through the IARs in this capacity.
 
Ronald J. Hochstein is the managing tax partner of Comprehensive Financial Group, LLC, a limited-liability company providing accounting and tax preparation services to clients.
 
At times, some of our clients may desire Comprehensive Financial Group, LLC (CFG) or affiliated persons acting in other capacities to assist in developing business arrangements for estate planning or investment purposes.  These arrangements may involve organizing closely-held businesses or coordinating contractual matters.  In some cases, CFG and/or affiliated persons may charge fees for these services or may participate in the earnings, profits, management, and/or ownership of some of these ventures by agreement with the client and with full applicable disclosures.
 
  
 CHAPTER 1: CODE OF ETHICS
 
Ethical conduct is the hallmark of any profession.  This is especially true in the financial services industry.  Since investment advisors function in an arena of primary importance, they are subject to extensive regulation.  However, these laws, rules and regulations provide only the base or foundation for proper conduct.  Professional conduct is defined not by reference to regulatory dictates, but rather by moral and ethical standards.  CFPC fully supports the spirit, as well as the letter of the law.
 
Clients do business when they trust the advisor.  They trust the advisor when they believe he/she is listening to their needs and has those needs at heart when making recommendations.  Each employee of the advisor must be convinced that his/her self-interest is best served by placing the customer's interests before his own.  This is in the highest and best tradition of fiduciary conduct, a tradition which CFPC expects its employees to uphold.
 
Confidentiality of Employment records
 
We recognize and respect the privacy and confidentiality of employment records. Your personnel records, as well as your medical file, are treated with the same confidentiality given to client records. We collect, use, and disclose IAR information only on a business need-to-know basis or as required by law. This policy also extends to our former IARs.
 
We owe much to the Company's reputation for honesty and fairness. It is an essential part of CFPC's culture --and a major reason for our success through the years. We are confident that today's CFPC personnel are determined to maintain and build on that reputation.  
 
Rule 204A-1 mandates that each supervised person “IAR” will be provided a copy of the code of ethics and any amendments. 
	Text26: 
	Text27: Each supervised person “IAR” is also required to acknowledge receipt of the copies by certifying in writing that “supervised person/IAR” has read and understands this Manual and the Code of Ethics; and are in compliance with the requirements and responsibilities it outlines. An annual recertification is required. 
 
This process should remind us of the Company's commitment to ethical issues and fairness in business. It should also prompt us to examine and affirm our personal commitment to the Company's philosophy and policies regarding ethics.
 
Your Role
 
As a provider of a broad range of quality financial services and products, an employer, and a responsible corporate citizen, CFPC performs a variety of important social and economic functions.  We want to meet our obligations in all of these areas in a manner that earns the respect of our clients, our business associates, our fellow IARs, and the general public.
  
Three basic principles apply:
 
· We will conduct every aspect of our business in a fair, lawful, and ethical manner.
· We will offer our customers only products and services that are appropriate to their needs and provide fair value.
· We will maintain a climate that encourages every IAR to be honest and fair in the conduct of his or her duties.
 
Since a company operates entirely through the people it employs, the responsibility for ethical conduct rests with those individuals. CFPC expects all IARs and other employees to comply with the law, both when acting on behalf of CFPC, and in their personal conduct.  Beyond that, in gray areas not covered by laws or regulations, we expect every IAR to conduct his/her (self) in an ethical and fair manner.  
 
Guidance
 
Your business unit may also adopt specific policies and detailed rules and procedures that pertain to matters covered in this statement. When seeking guidance, you should consult Ronald J. Hochstein
 
The following chapters include and explain the company's Code of Ethics and our guidelines for maintaining confidentiality and trading standards.  If you ever have doubts about the propriety of any action or decision, you should seek guidance, from Ronald J. Hochstein the Chief Compliance Officer.
 Chapter 2: Ethics, Confidentiality, and Trading Rules
 
	Text28: 
	Text29: CFPC  -- Code of Ethics:
 
All CFPC personnel (Part-time IARs and Interns) are included in the definition of personnel and “IAR” is required to comply with this Code of Ethics in the conduct of CFPC business.  
 
The Investment Company Act of 1940, the Investment Advisers Act of 1940, and the rules adopted under these Acts prohibit certain investment advisers and “access persons” of these advisers from engaging in fraudulent and manipulative practices. CFPC has identified a number of positions in the company that could potentially have access to sensitive “inside” information.  Those positions are listed as “Access persons” below:
 
1. CFPC 
· Ronald J. Hochstein, President, Chief Compliance Officer
· Amy Hochstein Clark, Office Manager, Compliance Manager
 
2. Some other employees
· Administrative Staff (Amy Hochstein Clark, Nancy Miller)
· Information Technology (Justin P. Hochstein)
 
3. Investment Advisor Representatives (IARs)
· Ronald J. Hochstein
· Amy Hochstein Clark
· Justin P. Hochstein
 
The Securities and Exchange Commission has adopted a new rule 204A-1 and related rule amendments including 204-2 under the Investment Advisers Act of 1940. This Manual has been amended to reflect the new rules and regulatory amendments. The rules also requires that each registered adviser design and circulate a Code of Ethics, (explained below) to prevent access persons from improperly using this information.
 
The Chief Compliance Officer and Compliance Manager have the responsibility of over seeing the Code of Ethics, enforcing and implementing its provisions. 
 
New Rule 204A-1 requires prompt internal reporting of violations of the code of ethics. Please keep in mind that “reporting” a violation will not prompt a report to be created. IARs are required to report any violation of the code of ethics to their Chief Compliance Officer and/or his designee. 
 
In General
 
Federal and state antifraud statutes and securities laws set forth a number of basic principles, which underpin the enforcement of ethical principles in adviser administration:
	Text30: 
	Text31: Neither an adviser, employee, nor any IAR of an adviser may:
 
a. Employ any device, scheme or artifice to defraud a client;
b. Make any untrue statement of material fact or material omission in communications to clients or the public; or
c. Engage in any act, practice or course of business that operates or would operate as a fraud or deceit upon a client.
Additionally, The North American Securities Administrators Association (NASAA) recently issued a Statement of Policy Concerning Unethical Business Practices of Investment Advisers. Many state securities administrators use this Statement to evaluate the ethics of regulated advisers. To summarize:
 
NASAA Statement of Policy 
 
· Suitability: The adviser must make reasonable recommendations, in light of information s/he has obtained.
· Discretionary Authority: The adviser must obtain written authority within 10 business days if it exercises discretionary power.  
· Excessive Account Activity: The adviser must not induce trading that is excessive in volume or frequency. 
· Unauthorized Trading: The adviser may not place an order to buy or sell a security for the account of a client without authority to do so. 
· Third Party Authorized Trading: The adviser may not place an order to buy or sell a security for the account of a client upon instructions of a third party without first obtaining a third party trading authorization from the client. 
· Borrowing from Clients: An adviser may not borrow money or securities from clients.
· Lending to Clients: An adviser may not lend money or securities to clients.
· Misrepresentations and Omissions: An adviser may not misrepresent its qualifications. 
· Third Party Reports: An adviser must clearly disclose if and when someone other than s/he prepared a report or recommendation provided to clients. 
· Advisory Fees: An adviser may not charge a client an unreasonable advisory fee. 
· Conflicts of Interest: An adviser must disclose to clients in writing any material conflicts of interest.
· Performance Guarantees: An adviser must not guarantee clients a gain or loss. 
· Advertising: An adviser must comply with the advertising rules of the Investment Advisers Act of 1940.
· Disclosure of Client Information: An adviser must not disclose client information unless required by law, or permitted by the client, to do so.
· Custody or Possession: An adviser having custody or possession of client securities or funds must comply with rules adopted under the 1940 Act concerning segregation of securities, notices to clients, verification and maintenance of accounts.
· Investment Advisory Contracts: An adviser must use a written contract which discloses the services to be provided, the term of the contract, the advisory fee, the formula for computing the fee, the amount of prepaid fee to be refunded, whether the contract grants discretionary power and the prohibition against 
	Text32: 
	Text33: · against assignment of the contract without the consent of the client.
 
Particular Prohibited Practices
 
The following practices are universally regarded as violations of SEC and/or state regulations and are subject to severe penalties if discovered:
 
a. Front Running: Purchasing or selling a security (including a mutual fund) in a personal account before purchasing or selling that security in a client account; OR purchasing or selling with advance knowledge of, and before, corresponding purchases or sales in portfolios of mutual funds owned by clients. In either case, acting to obtain a more favorable price for a personal account than may be later available.
b. Use of Information: Generally using economic, market or other investment information obtained by virtue of one's position with the adviser to advance a personal interest. 
c. Conditioning the Market: Utilizing one's position or influence with a fund or clients to induce purchases or sales by these persons or entities of thinly traded securities in anticipation of profit from timed personal sales or purchases of these same securities.
d. Inducements: Receiving inducements or other benefits, including warrants or cash, from sponsors or others in return for selling or recommending certain mutual funds or other securities.
 
Confidentiality
 
Our business requires that we obtain financial and other personal information about our customers and clients.  Thus, we have an obligation to respect our customers' and clients' privacy rights by keeping this information confidential.  Chapters 5 and 8 of this Manual will explain in greater detail how to safeguard client financial information.
 
In general, unauthorized or improper disclosures are potential liabilities for the Company.  More importantly, success in our business depends on our clients' trust that we will properly utilize information they confide in us.  
 
Safeguarding Confidential Information 
 
To help maintain a business environment worthy of our clients' trust, you should follow these rules:
 
a. Request and use only that information which is related to our business needs.
b. Limit use and discussion of information obtained on the job to normal business activities. Do not discuss sensitive information in elevators, restaurants, social gatherings or other public places.
c. Use passwords, code names or numbers for sensitive projects.
d. Include only pertinent and accurate data in files that are used as a basis for sensitive decision-making. 
	Text34: 
	Text35:  Exercise care to avoid placing documents containing sensitive information in areas where they may be read by unauthorized persons, and store such documents in secure locations when they are not in use.
e. Restrict access to records to those with proper authorization and legitimate business needs. To the extent possible, restrict access to departmental areas where sensitive information could be obtained or overheard to only those IARs with a valid business purpose for being in the area. 
f. Maintain the confidentiality of clients' identities.
 
Confidentiality & Trading Rules
Use of Inside Information 
 
Confidential or proprietary information, obtained in the course of your employment or affiliation with CFPC, must not be used for your personal gain or shared with others for their personal benefit.
 
You should treat as confidential all information, not generally made public, concerning CFPC's investment activity or plans, or the financial condition and activity of any enterprise engaged in business with CFPC
 
It is unlawful to trade in the securities of any company on the basis of information you acquire in the course of your employment that has not been made public and that is likely to influence others to buy or sell those securities. Trading decisions are likely to be influenced by “inside” information, such as a company's plans for an acquisition or merger, significant changes in its sales or earnings, or its plans to introduce important new products or enter new businesses.
 
Example:
You are a secretary and learn from a confidential report you are typing that XYZ, a chemical corporation, has obtained a loan to build a plant to manufacture a revolutionary new product that will substantially increase its revenues. That evening, at a bridge party with neighbors, you suggest that this is a good time to by XYZ stock.
 
Even though you do not disclose the contents of the report, it is improper to encourage others to make an investment decision based on important information that the chemical company has provided us in confidence and has not made public.
 
Substantive Restrictions 
 
In addition to the “insider trading” rules and reporting personal securities transactions, IARs must observe specific substantive restrictions, as follows:
 
 
 
 
 
 
	Text36: 
	Text37: a. New Issue Purchase Restrictions: No purchasing of initial public offerings (“IPO”) without prior written approval of the Chief Compliance Officer. 
b. Private Placements: No purchasing of private placements without prior written approval of the Chief Compliance Officer.
c. Pending Transactions: No personal trading in a security during a pending “buy” or “sell” order in that security for a client.
d. Public Commentary: Take care, when writing and publishing newsletters, analyses and other public commentary on markets, funds and other securities, not to place the IAR or the Company in a situation where a recommendation to buy or sell could be seen as conferring a personal benefit. If in any doubt, consult with the Chief Compliance Officer.
e. Short Term Trading: Personal short term trading (buying and selling the same security within a 10 day period) strategy or activities are discouraged and should be discussed in advance with the Chief Compliance Officer in order to avoid misunderstanding (profits may be subject to confiscation). IARs are required to disclose any short term trading in the IAR Quarterly Covered Transaction Report.
 
Service on Boards of Directors, etc: Service as a director or trustee of a public company or entity involved in the investment process should be avoided where “conflict of interest” issues might arise.
 
Your vigilance to maintain confidentiality and proper trading practices is necessary, to uphold CFPC's ethical standards, and to promote fair business competition, which is the main topic of the next chapter.
 
Chapter 3: Promoting Fair Business by Avoiding Conflicts of Interest 
 
Fair Competition
 
The public is best served by vigorous competition. This fundamental tenet of our society spawned antitrust laws intended to facilitate open competition. These laws prohibit any activity or conduct that improperly reduces or eliminates competition in the marketplace.
 
CFPC supports these antitrust laws, and expects all access persons (including management, employees, IARs, etc.) to comply with them fully; penalties for violating them can be severe.
 
In particular, we want all of our IARs to understand that our purchases and sales should be based strictly on considerations of quality, suitability, service, price, and efficiency. We do not condone reciprocal arrangements or tie-in sales. No customer should be led to believe that he or she must buy a particular product or service from CFPC in order to obtain any other product or service offer, or to induce to purchase any product or service which the customer offers. 
 
 
	Text38: 
	Text39: Suppliers
 
We should be fair to our suppliers. It is our policy to award orders, contracts, and commitments to suppliers strictly on the basis of merit, without favoritism. The choice of our suppliers should be based on factors such as their quality, reliability, price, service, technical advantages, as well as on their impact on the community --such as purchasing from minority or local vendors whenever possible.
 
Gifts
 
You should not accept or provide any gifts or favors that might influence pending decisions regarding business decisions and transactions. You shouldn't accept even a nominal gift, if a reasonable observer could possibly see the gift as influencing your business decisions. Modest gifts and favors, which would not be regarded by others as improper, may be accepted or given on an occasional basis. Entertainment that satisfies these requirements, and that conforms to generally accepted business practices, is also permissible. Please contact the Chief Compliance Officer for guidance.
 
Example: 
You and your spouse receive an invitation to dinner and the theater from a longtime business associate, who works at a consulting firm your business unit occasionally retains.  This is fairly common business practice and is permissible unless your business unit adopts a stricter rule prohibiting such entertainment.
 
A software supplier offers you an all-expenses-paid visit to its headquarters in San Francisco to show how much it appreciates the orders it receives from CFPC
 
In this case, you should consult your manager.  Gifts of this sort may only be accepted by the Company, which may then award them to appropriate IARs.
 
Conflicts of Interest
 
Personal interest can sometimes get in the way of what's best for the Company and our clients.  You should avoid actual and apparent conflicts of interest --that is, personal interest outside the Company that could be placed ahead of your obligations to CFPC  Although the existence of a conflict doesn't necessarily lead to improper action, the very opportunity to act improperly may be enough to create the appearance of a problem.  Thus, you should avoid these situations as much as possible.  This section will outline some rules designed to help you in this effort.
 
	Text40: 
	Text41: We want to preserve the privacy of our IARs and their right to conduct their personal affairs without interference, but we must require a full and timely disclosure of any situation that could result in an actual or apparent conflict of interest.  In a given situation, the Company, not the IAR involved, must determine whether or not there is an actual or merely an apparent conflict.
 
To reinforce the company's commitment to avoiding conflicts of interest or their appearance, we expect you to comply with the following rules:
 
· IARs may not serve as a director, officer, IAR, partner, or trustee in any outside business enterprise, without prior approval from the Chief Compliance Officer, Ronald J. Hochstein
 
· You do not need prior approval, however, if the enterprise is a family firm owned principally by other members of your family, if it is not doing business with CFPC, and if the services required will not interfere with your duties to the Company.  However, we would still ask that you report such arrangements to Ronald J. Hochstein
 
Examples:
 
Your spouse runs a gift shop that was financed with a loan from her parents. The gift shop is not involved with CFPC in any way. In your spare time, you help handle the shop's accounting requirements and tax returns.
No approval is required.
 
You are an officer of CFPC One of your major competitors has offered your spouse a managerial position.
No approval is required, but neither you nor your spouse should disclose significant information about your employer's activities that could influence, or give the appearance of influencing, the other's decisions or actions.
 
· You may not act on behalf of CFPC in connection with any transaction in which you have a personal interest.  (This rule does not apply to any personal interest resulting from your participation in any plan in the nature of incentive compensation, or in the case of a plan that provides for direct participation in specific transactions by CFPC)
 
· You may not, without prior approval from CFPC Chief Compliance Officer, have a substantial interest in any outside business which, to your knowledge, is involved currently in a business transaction with CFPC or is engaged in business similar to any business engaged in by CFPC
 
A “substantial interest” includes any investment in the outside business involving an amount greater than 10 percent of your gross assets, or $10,000 if that amount is larger, or involving an ownership interest greater than 2 percent of the outstanding equity interests. You do not need approval for bank deposits and investments in mutual funds, partnerships, and similar enterprises that are publicly owned and engaged primarily in the business of investing in securities, real estate, or other investment assets.
	Text42: 
	Text43: · You may not, without prior approval from the Chief Compliance Officer, engage in any transaction involving the purchase of products and services from CFPC, except on the same terms and conditions as they are offered to the public.
 
If there is any question whether the terms and conditions are the same as those generally offered to the public, or if there is the possibility of conflict, you should seek approval. You do not need approval to accept special discounts or other favorable terms usually offered as benefits to our IARs.
 
Personal Securities Transactions
 
Various federal securities laws regulate the personal trading and investment activities of investment advisory firm IARs. Underlying these requirements is the fiduciary capacity in which an investment adviser acts for clients. A fiduciary has a duty of loyalty to clients that requires the adviser to act in the best interests of the clients and always to place the clients' interests first.
 
When investment advisory personnel invest for their own accounts, conflicts of interest may arise between the client's and the IAR's interests.  The conflicts may include: taking an investment opportunity from the client for an IAR's own portfolio; using an IAR's advisory position to take advantage of available investments; or “front running.”  “Front Running” occurs when an IAR trades before making client transactions, thereby taking advantage of information or using client portfolio assets to have an effect on the market which is used to the IAR's benefit.
 
 
Policy 
 
In order to comply with regulations, which restrict management, employee and IAR-related accounts, CFPC access persons may only open, maintain and trade in their investment accounts by following the procedures of this Manual. The following sections explain proper IAR account procedures in greater detail.
 
Definition of IAR Account
 
The term "IAR account" refers to the following investment accounts:
 
1. any individual account of an IAR;
2. any account for which the IAR acts as trustee, executor or custodian;
3. any account over which the IAR has investment discretion or otherwise can exercise control (other than non-related client's accounts over which Account Executives have investment discretion); and 
4.any other account in which the IAR is directly or indirectly financially interested
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CFPC IARs are encouraged to maintain accounts on approved platforms of Securities Service Network, Inc a registered Broker/Dealer member FINRA/SIPC, but are allowed to open accounts at outside firms after receiving permission from both the Chief Compliance Officer and Securities Service Network, Inc.  This includes, but is not limited to, accounts over which IARs have investment control or accounts where IARs exercise discretion.
 
Regardless of where the account is held, all IARs must disclose, all outside affiliations and security holdings.  
 
* These are to be completed and received no later than 10 days after the person becomes an access person (the information provided must be current as of 45 days prior to the date the person becomes an access person) and at least once each 12-month period thereafter on July 15th.  All access persons are required to submit a transaction report no later than 30 days after the end of each calendar quarter.
 
Transaction in IAR and IAR-Related Accounts
 
An IAR may neither trade so frequently that s/he is distracted from his/her duties and responsibilities as an IAR of the firm, nor make commitments disproportionate to his/her financial means. Transactions in IAR and IAR-related accounts should be executed in a way that does not disadvantage any client transaction.
 
IARs may not engage in securities transactions while in possession of "inside" information, or while in possession of the firm's nonpublic proprietary information.  
 
Monitoring IAR and IAR-Related Accounts
 
In order to comply with Rule 204A-1 and other regulatory requirements, it is the firm's policy that Compliance personnel review IAR trades. The Chief Compliance Officer or his designee will review and document on a regular basis the securities trades in the IAR and IAR-related accounts of management, employees, IARs, etc. for conformity with the policies and procedures of the firm. We ask that any and all access persons report to the Chief Compliance Officer any unusual activity they learn about IAR and IAR-related accounts.
 
To help safe guard against the use of material non-public information in Ronald J. Hochstein's Personal Trading accounts, Amy Hochstein Clark, the Compliance Manager should review all trading activity for all of Ronald J. Hochstein's accounts.  This review process should be constant and regimented as related to timely review periods.  The review should be at least quarterly and may be performed more frequently during periods of increased trade volume by Ronald J. Hochstein  Any unusual activity noticed by Amy Hochstein Clark should be reported to Securities Service Network, Inc as an organization that helps monitor appropriate securities trading behavior and SSN shall act as a 
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	Text47: as a safe haven for Amy Hochstein Clark reporting such instances since reporting the incident to Ronald J. Hochstein in this instance does not fit the circumstances.
 
Outside Affiliations
 Policy
 
CFPC policy allows IARs to engage in and maintain outside affiliations only if in compliance with this Manual. Thus, we require each IAR to annually disclose any affiliations on the Disclosure of Outside Business Activity Form (“DOBA”)
 
Business Affiliations
 
No IAR may engage in any outside business as an IAR, proprietor, partner, consultant, trustee, officer or director without prior approval from the Chief Compliance Officer or his designee. An IAR seeking approval for an affiliation is required to notify Ronald J. Hochstein and Ronald J. Hochstein is required to notify Securities Service Network, Inc's OSJ and complete the DOBA Form containing the following information. The IAR will forward the request to the Chief Compliance Officer upon completion:
 
1. Name and address of outside business;
2. Description of activities of outside business;
3. Description of IAR's proposed affiliation with outside business, e.g. as IAR, proprietor, partner, owner, officer, director, trustee, consultant or lender;
4. Description of IAR's proposed duties and responsibilities in the outside business;
5. Description of proposed salary, other compensation or profit arrangement from outside interest;
6. Description of ownership or other financial interest in the enterprise;
7. If outside is publicly-owned or traded, the identity of the marketplace; and
8. Description of the relationship, if any, between outside business and the firm, e.g. prospective or current investment banking client, business vendor or supplier.
 
Raising Capital
 
IARs are prohibited from soliciting clients, from raising capital for partnerships, corporations or other enterprises, from acting as finders, and from assisting in or affecting transactions other than for the firm, without prior written approval from Ronald J. Hochstein
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No IAR may participate as an IAR, agent, proprietor, officer, director, consultant, trustee or holder of any financial interest in any outside business whose services or products are competitive to those offered by the firm. This prohibition does not apply to the ownership of less than 1% of the outstanding shares of the securities of a publicly traded corporation. Such competitive business activities include, but are not limited to, securities and commodity brokerage services, money management, commercial or investment banking, investment advisory activities, and other financial services.
 
Affiliation of IARs and Their Families with Publicly Traded Companies
 
No IAR may accept a directorship of a publicly traded company unless approval has been obtained from the Company's legal counsel and reviewed by the Chief Compliance Officer. If, after receiving approval, an IAR becomes an officer or director of a publicly traded company, or if s/he is aware of a family member who is/becomes an officer or director, s/he must prepare a memorandum describing this relationship. The memorandum is to be forwarded to the Chief Compliance Officer by the IARs OSJ. 
 
A memorandum is also required if the IAR and his/her family members beneficially own, in the aggregate, 5% or more of the equity securities of a publicly-traded company. For the purpose of this Manual, "family member" includes an IAR's:
 
· spouse;
· parents;
· children or stepchildren;
· siblings;
· grandparents and grandchildren;
· aunts and uncles; and 
· in-laws.
Chapter 4: Complying with Laws and Regulations
 
CFPC, as a matter of policy, complies with all applicable federal and state securities laws and regulations applying to our business. Thus, we expect good faith efforts from all IARs to follow the spirit and intent of the law.  Supervised IARs are required to comply with CFPC's policies and procedures. We recognize, however, that some laws and regulations may be ambiguous or otherwise difficult to interpret. In such cases, you should seek advice from the Chief Compliance Officer or the contracted Compliance Consultant held on retainer.
 
Neither CFPC staff nor company resources may be used to contravene the laws and regulations of any country.  We do not permit improper payments of any sort to be made to any governmental, political, labor, or business individual or organization. Gifts of insubstantial value to minor government officials of foreign countries in 
	Text50: 
	Text51: in which such gifts is customary and legal; and complies and with the Foreign Corrupt Practices Act, is permissible. However, such gifts should not be made without advance approval from the Chief Compliance Officer. 
 
To support these policies, you should abide by the following rules:
 
· Do not establish or maintain any unrecorded funds.
· Properly describe every transaction with accurate accounting entries.
· Do not make any payments intending to use the funds for any purpose other than that which is described in the supporting documents.
· Put agreements with customers, agents, consultants, or other representatives in writing, making sure to include all applicable fee schedules.
 
If you have any doubts about the propriety of a transaction or payment, discuss the matter with your Chief Compliance Officer.
 
Cash or Currency Transactions
 
Definition of "Cash or Currency"
 
"Cash or currency," as used in this Manual, refers to the coin and paper currency of the United States or of other countries. This definition does not include bank checks, travelers' checks, bearer bonds, or other negotiable instruments not normally considered money.
Purchase of Check Prohibited
 
No IAR is to receive cash or currency from a client to purchase a cashier's check, a bank check, or a teller's check for that client.
 
Reporting of Suspicious Transactions
 
Under the Money Laundering Control Act, it is illegal to conduct or to attempt to conduct a financial transaction that involves the proceeds of unlawful activity, with the intent to:
 
(a) Promote the continuation of the unlawful activity; or
(b) Conceal or disguise the nature, location, source, ownership or control of the proceeds; or 
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	Text53: (c) Avoid a transaction reporting requirement under law.
 
All IARs are prohibited from knowingly engaging or attempting to engage in a monetary transaction involving property derived from a crime.  Accordingly, it is the responsibility of every IAR to notify their manager and the Chief Compliance Officer of any suspicious cash or currency transactions, including wire transfers or other non-cash transactions involving what may be property derived from a crime. 
 
Anti-Money Laundering Procedures
 
The recently passed USA Patriot Act of 2001 (“Act”) imposes additional anti-money laundering requirements beyond those now imposed on securities firms and other financial institutions by the Bank Secrecy Act (BSA) and other laws.  CFPC is also subject to regulations promulgated by the U.S. Treasury Department's Office of Foreign Assets Control (“OFAC”).  All of these rules are intended to require financial institutions, including broker-dealers and investment advisors, to share information and to consult applicable governmental lists of known or suspected terrorists or terrorist organizations to determine whether an individual or firm seeking to open an account, or engaging in suspicious activity, appears on any such list. (www.treas.gov/ofac).  The designated compliance officer for CFPC utilizes the services of Securities Service Network, Inc (SSN) to cross reference new client applications against the OFAC listing.
 
One of the provisions in the Act requires that investment advisors establish an anti-money laundering program designed to detect, monitor and report activities suspected of involving possible money laundering or terrorist activities.  Specifics of CFPC's anti-money laundering program follow.
 
General Policy
 
CFPC and its management are firmly committed to complying with all laws and regulations designed to combat money laundering activity, including those rules and regulations requiring the reporting of transactions involving currency, certain monetary instruments and suspicious activity.  It is the responsibility of every employee to protect CFPC and the country from exploitation by money launderers.  
 
All managed accounts are reviewed on an ongoing basis by an IAR of CFPC.  Usually, reviews are done at least quarterly but at a minimum annually (for clients paying an ongoing fee) depending on the type of account, the services contracted for, and the nature of investments.  Reviews may be done more often if requested by the client or due to market fluctuations, a change in the client's financial situation or tax law changes.  For clients who have contracted to have a one-time financial plan or consulting service, reviews will only be done at the request of the client or upon the client signing a new contract.  The calendar is the triggering factor for quarterly and annual reviews.  All reviews are performed by the IAR of the account.  At least quarterly, the President of the Corporation, Ronald J. Hochstein, will review with the appropriate IAR each account for which that person is responsible.  The President's reviews are supervisory in nature with emphasis on regulatory compliance and critical comment.  The President of CFPC serves as the firm's designated compliance officer and is responsible for the supervision of all accounts. 
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	Text55: CFPC provides reports at least annually to all clients who are paying an ongoing fee.  Clients will receive statements and/or confirmations directly from the investment company or brokerage firm, which maintains custody of the account, at least quarterly, monthly if there is activity in the account.


