
 

 
44 State 
Riverdale
 
Phone:  9
Fax:      9
www.hig
 

 

This broc
Financial
contact u
has not b
any state
 
Addition
website a
 
Registrat

Rte 23 North
e, NJ 07457 

973-557-293
973-858-020
ghlandplanni

chure provid
l Advisors, L

us at 973-557
been approve
 securities au

nal informatio
at www.advi

tion as a Reg

h – Ste. 11 

33 
01 
ing.com 

des informati
LLC.  If you
7-2933 or mi
ed or verified
uthority. 

on about HIG
iserinfo.sec.g

gistered Inve

1. 

Our F

Ja

ion about the
u have any qu
ichael@high
d by the Uni

GHLAND F
gov. 

estment Adv

 
 
 
 
 

Cover P
 

Firm Br
 
 
 

anuary 25, 2

 
 
 
 
 
 
 
 
 
 
 

e qualificatio
uestions abo
hlandplannin
ited States Se

Financial Ad

visor does no

Page 

rochure

2011 

ons and busi
out the conte
ng.com.  The
ecurities and

dvisors, LLC

ot imply a ce

iness practic
ents of this br
e information
d Exchange 

C also is avai

ertain level o

ces of HIGH
rochure, ple
n in this bro
Commission

ilable on the 

of skill or tra

LAND 
ase 

ochure 
n or by 

SEC’s 

aining.



January 
 

 

2. SUMMA
 
 
Our firm bro
the benefit o
changes sinc
 

1) Red
to th
diffe
SEC

2) Con
exist
at al
qual
who

3) Inve
and p
class
broc

4) Amo
Dece

5) Cust
of cl
of ou
direc
We a
the q
portf

6) Fina
indiv
prov
Plea
this b

7) Deli
infor
basis
curre
mate
will 
firm 
chan
upon
they

 

25, 201

ARY OF MA

ochure is sub
of our clients
ce the last an

esign. The S
he rules for fi
erent in its st

C’s new rules
nflicts. We pr
t, and how w
l times.  Spe
ified custodi
m we recom

estment Stra
practices, an
ses or invest
chure. 
ount of Asse
ember 31, 20
tody. We fu
lient account
ur clients’ fu
ctly to our cl
also encoura
qualified cus
folio stateme
ancial Advis
vidual’s “Fin
vide advice to
se refer to ea
brochure. 
very of Am
rmation abou
s. We review
ent. Pursuan
erial changes
further prov
at other tim

nges to this b
n receipt. We
may have re

1 – Firm

ATERIAL C

bstantially m
s.  In this “S
nnual update

Securities an
firm brochure
tructure. Thi
s. 
rovide addit

we manage th
ecifically, we
ians (i.e., dis

mmend to our
ategies, Risk
nd the risks a
ment produc

ets Managed
010.  Please 

urther detail o
ts. We have 
unds.  Qualif
lients, detail
age each of o
stodian, and 
ents our firm
sor Biograp
nancial Advi
o you, or wh
ach Form AD

endments to
ut our qualif

w and update
nt to new SEC
s for subsequ

vide our clien
mes, within a 
brochure, we
e also encou
egarding this

 

m Brochu

CHANGES

modified from
ummary of M

e of this broc

nd Exchange 
es. This broc
is brochure a

tional disclos
hose conflict
e provide en
scount broke
r clients. Ple
ks. We prov
associated w
cts we may r

d. Our asset
refer to Item

our firm prac
chosen to ut

fied custodia
ing their acc
our clients to
to compare t

m provides. 
phies. We als
isor Biograp
ho may assis
DV, Part 2B

o this Broch
fications and
e this brochu
C rules, we w
uent annual u
nts with addi
reasonable t

e suggest tha
urage our clie
s brochure, w

ure 

m its prior ve
Material Ch
chure on Ma

Commissio
chure is rede
also contains

sures regardi
ts in order to

nhanced discl
erage firms) 
ease refer to 
ide a more e

with those str
recommend 

s under advi
m 4 of this br
ctices with r
tilize an inde
ans provide s
count holding
o carefully re
those statem

so include th
phy”) for eac
st in the man
B Financial A

hure. In the 
d business pr
ure at least an
will provide
updates to b
itional inform
time after su

at all of our c
ents to review
with their Fi

H

ersion, and c
anges” we d

arch 01, 2010

on (“SEC”) r
esigned in na
s new inform

ing material
o keep our cl
losures rega
and certain 
Items 5, 11 

extensive rev
rategies, and
to our client

isement incr
rochure.  
regard to our
ependent qua
separate mon
gs.  Please r
eview the ac

ments to the q

he new Form
ch of our inv
nagement of 
Advisor Biog

past we hav
ractices to cl
nnually, in o

e each of our
brochures by
mation regar

uch changes 
clients review
w this broch
inancial Adv

HIGHLAND Fina

SEC File

contains new
discuss only 
0: 

recently publ
arrative form

mation now r

l conflicts of
lients’ best i

arding our re
investment p
and 12 of th
view of our i
 the risks of 
ts.  Please re

reased to $12

r non-accept
alified custo
nthly or quar
refer to Item 
ccount statem
quarterly or 

m ADV, Part 
vestment adv
your investm

graphy, inclu

ve offered or 
lients on at le
order to ensu
r clients with
y April 30th o
rding materi
occur. Due t
w this docum
hure, and dis
visor. 

ancial Advisors,

e Number 801- 6

w informatio
the material

lished amend
mat and is ma
required by t

f interest whi
interests para
lationships w
product prov

his brochure.
investment p

f specific ass
efer to Item 8

25 million as

tance of “cus
odian for the 
rterly statem
15 of this br

ments receive
other consol

2B (each 
visers who di
ment portfoli
uded at the e

delivered 
east an annu

ure that it rem
h a summary
of each year
ial changes a
to the extens
ment, in its e
scuss any qu

 LLC 

64369 

on for 
l 

dments 
aterially 
the 

ich may 
amount 
with 
viders 
 

policies 
et 
8 of this 

s of 

stody” 
safety 

ments, 
rochure.  
ed from 
lidated 

irectly 
io. 

end of 

ual 
mains 
y of any 
r. We 
at our 
sive 
entirety, 
estions 



January 
 

 

 
 
 
Item 1:    Co

Item 2:    Su

Item 3:    Ta

Summary: A

Item 4:    Ad

Item 5:    Fe

Item 6:    Pe

Item 7:    Ty

Item 8:    M

Item 9:    Di

Item 10:  Ot

Item 11:  Co

Item 12:  Br

Item 13:  Re

Item 14:  Cl

Item 15:  Cu

Item 16:  Inv

Item 17:  Vo

Item 18:  Fin

Item 19:  Re

Privacy Not

Brochure Su

Brochure Su

25, 201

over Page 

ummary of M

able of Conte

About Highla

dvisory Busi

ees and Com

erformance-B

ypes of Clien

ethods of An

isciplinary In

ther Financia

ode of Ethics

rokerage Pra

eview of Acc

lient Referra

ustody 

vestment Di

oting Client 

nancial Info

equirements 

tice 

upplement –

upplement –

1 – Firm

Material Cha

ents 

and Financia

iness 

mpensation 

Based Fees a

nts 

nalysis, Inve

nformation 

al Industry A

s, Participati

actices 

counts 

als and Other

iscretion 

Securities 

rmation 

for State-Re

Reed C. Fra

Michael D. 

m Brochu

3. TABLE

anges

al Advisors, 

and Side-By

estment Strat

Activities an

ion or Intere

r Compensat

egistered Ad

aasa

Gibney

ure 

E OF CONT

LLC

y-Side Manag

tegies and R

d Affiliation

est in Client T

tion

dvisers

H

TENTS 

gement

Risk of Loss

ns

Transactions

HIGHLAND Fina

SEC File

s and Person

ancial Advisors,

e Number 801- 6

nal Trading

 LLC 

64369 

   Page 

 1 

 2 

 3 

 4 

 5 

10 

12 

12 

13 

18 

18 

19 

22 

25 

25 

25 

26 

26 

26 

26 

27 

28 

31



Janua
 

 

SUMMA

 
HIGHLA
 
HIGHLA
services t
sponsors
provide d
businesse
 
We utiliz
planning 
With the 
planning 
 
HIGHLA
Wealth M
planning 
retainer b
service fo
percentag
 
Our inves
Modern p
philosoph
made.  In
continuou
investmen
 
HIGHLA
exchange
We activ
firm and 
fees.  Ho
interest.  
has adop
brochure
times dur
 
More inf
HIGHLA

ary 25, 2
ARY: ABOU

AND Financi

AND Financi
to select ind
, and busine
design, consu
es.   

ze a team app
needs.  All 
consent of o
recommend

AND Financi
Management

and investm
based on net
or qualified 
ge of assets u

stment strate
portfolio theo
hical foundat
nvestment Po
us monitorin
nt strategy.  A

AND Financi
e traded fund

vely seek to a
our clients. 

owever, all in
In those ins
ted policies 
 explores in 
ring the cour

formation reg
AND Financi

2011 – 
UT HIGHL

ial Advisors

ial Advisors
dividual clien

ss entities.  W
ulting, and th

proach to ad
advice is del
our clients, w
dations are fo

ial Advisors
t and Investm
ment manage
 worth.  Inve
retirement p
under manag

egy is based u
ory, as recog
tion for how 
olicy design w
ng, rebalancin
All members

ial Advisors
ds with low a
avoid, or at l
 We sell no 

nvestment ad
tances when
which seek 
further deta

rse of relatio

garding our 
ial Advisors

Firm B
LAND FINA

s, LLC began

s, LLC provi
nts, as well a
We currently
hird-party ad

ddressing clie
livered by C
we often con
ormulated an

s, LLC is a fe
ment Adviso
ement servic
estment Adv

plans, endow
gement. 

upon leading
gnized by the

the portfolio
with globally
ng, and, as ne
s of the firm 

s, LLC gener
annual expe
least minimi
products.  W

dvisory firm
n conflicts of
to keep our 

ail how we ac
onship with o

firm is found
s, LLC can b

rochure
ANCIAL AD

n operations 

des wealth m
as trusts, end
y manage $1
dministration

ents’ financi
CERTIFIED 
nsult with ou
nd/or implem

ee-only firm
ory.  Wealth 
e for individ

visory is an i
wment funds 

g academic re
 1990 Nobel

o will be stru
y diversified 
ecessary, mo
are committ

rally recomm
nse ratios, an
ze, conflicts

We accept no
s will likely
f interest aris
clients’ best
ct to keep ou
our clients.  

d in the page
be found at w

e 

H

DVISORS, L

in October o

management
dowments, qu
125,000,000
n of qualifie

ial, tax, estat
FINANCIA

ur clients’ oth
mented. 

m.  We offer t
Managemen

duals and fam
institutional 
and trust acc

esearch and t
l Prize in Eco

uctured and h
allocations, i

odification, ar
ted to its con

mends institu
nd extremely

s of interest w
o commissio

possess som
se, HIGHLA
t interests pa
ur clients’ be
 

es that follow
www.highlan

HIGHLAND Fin
SEC Fi

LLC 

of 1996. 

t and investm
ualified retir
 in client ass

ed retirement

te, and risk m
AL PLANNE

her professio

two types of
nt is a compr
milies and is
investment m
counts and i

the results of
onomics, wil
how subseque
implementat

are integral pa
sistent imple

utional-class
y low intern
which may e
ns.  We do n

me unavoidab
AND Financ
aramount at a
est interests 

w. Additiona
ndplanning.c

nancial Advisor
ile Number 801-

ment advisor
rement plan
sets.  We als
t plans for 

management
ERTM advisor
onal advisor

f advisory se
rehensive fin
s billed on an
managemen
s billed as a

f our own ana
ll be the 
ent decisions
tion, asset loc
arts of our 
ementation. 

s mutual fund
nal transactio
exist betwee
not accept 12
ble conflicts
ial Advisors
all times.  Th
a priority at 

al informatio
com. 

rs, LLC 
 64369 

ry 

so 

t 
rs.  

rs as 

ervices, 
nancial 
n annual 
nt 

alyses.  

s will be 
cation, 

ds and 
on costs.   
n our 
2b-1 
s of 
s, LLC 
his 
all 

on about 



Januar
 

 

4. ADVI
 
Our Firm
HIGHLA
Associate
HIGHLA
 
From 199
From 200
North, R
 
HIGHLA
Exchang
only fina
sharing p
business 
About on
managem
 
HIGHLA
Advisory
businesse
 
HIGHLA
products 
fees for r
Producer
license.  
 
HIGHLA
Through 
HIGHLA
all CERT
both conf
furnishes
 
 
Our Prin
Reed C. F
 
 
Amount 
As of Jan
LLC on a
HIGHLA
 

ry 25, 20

SORY BUS

m’s History
AND Financi
es, LLC.  On

AND Financi

96 to 2005 H
05 to the pre
iverdale, NJ

AND Financi
e Commissio

ancial plannin
plans, and bu
owner, or re

ne third of ou
ment only.  

AND Financi
y services in 
es.  Approxi

AND Financi
in the State 

referring insu
rs law indica

AND Financi
client-speci

AND Financi
TIFIED FINA
fidential and
s advice to cl

ncipal Own
Fraasa is the

of Assets U
nuary 25, 20
a discretiona

AND Financi

011 – Fir

SINESS 

y 
ial Advisors
n April 13, 2
ial Advisors

HIGHLAND
esent HIGHL
J.   

ial Advisors
on under the
ng and inves

usiness entiti
etiree and de
ur clients are

ial Advisors
the design a
mately 15%

ial Advisors
of New Jers

urance to bro
ates that, as a

ial Advisors
fic financial
ial Advisors
ANCIAL PL
d consistent w
lients on ma

ers 
e principal ow

Under Advis
11, the amou

ary basis is $
ial Advisors

rm Broc

s, LLC was e
2005, after th
s, LLC. 

D Financial A
LAND Finan

s, LLC is a R
e Investment
stment advis
ies.  Our typ
esires total w
e retirement 

s, LLC also p
and managem
 of the firm'

s, LLC and/o
sey.  Althoug
okers, our in
advisers on m

s, LLC furnis
l analysis, in
s, LLC helps
LANNERTM

with client n
atters not inv

wner of HIG

sement 
unt of client 

$125,000,000
s, LLC on a n

chure 

established o
he retiremen

Advisors, LL
ncial Adviso

Registered In
t Advisers A
sory services
ical client is

wealth manag
plans, endow

provides Thi
ment of qual
s time is spe

or its associa
gh we do no
nterpretation
matters inclu

shes investm
nvestment res

 our clients r
 professiona

needs.  HIGH
volving secur

GHLAND Fi

assets mana
0 and the am
non-discretio

on October 8
nt of Paul F. 

LC was locat
ors, LLC has

nvestment Ad
Act of 1940 p
s to individu
s a corporate
gement, not j
wments, or t

ird Party Ad
lified retirem
ent in this are

ates are licen
t sell insuran

n of the New 
uding insuran

ment advice t
search and h
realize their 

als and deliv
HLAND Fin
rities. 

inancial Adv

aged by HIG
mount of clie
onary basis i

HIGHLAND F

SEC F

8, 1996 as Ty
Tyras, the n

ted in Param
s been locate

dviser with t
providing co
uals, families
e executive, p
just investm
trusts seekin

dministrator a
ment plans fo
ea. 

nsed to advis
nce or receiv
Jersey State

nce, we are r

through cons
holistic finan

life goals.   
er advice in 

nancial Advis

visors, LLC.

GHLAND Fi
ent assets ma
is -0-. 

Financial Adviso

File Number 801

yras, Fraasa 
ame was cha

mus, New Jer
ed at 44 State

the Securitie
mprehensive

s, pension an
professional

ment managem
ng investmen

and Investm
or 

se on insuran
ve commissi
e Insurance 
required to h

sultations.  
ncial life plan

Our advisor
a manner th
sors, LLC al

 

inancial Adv
anaged by 

ors, LLC 

1- 64369 

& 
anged to 

rsey.  
e Rte 23 

es and 
e, fee-

nd profit 
l, 
ment.  

nt 

ment 

nce 
ions or 

have a 

nning, 
rs are 
hat is 
lso 

visors, 



Januar
 

 

Non-Par
HIGHLA
program 
provided
 
 
Types of
HIGHLA

• E
• S
• C
• C
• C
• M
• V
• V
• M
• E
• U
• In

 
 
Advisory
HIGHLA
 
Wealth M
 
Investme
trusts. 
 
WEALTH
 
Wealth m
compreh
which inc

• D
• Id
• G
• A
• E

re
• D
• Im
• M
• T

ry 25, 20

rticipation in
AND Financi

is a program
d for a single

f Investmen
AND Financi
Exchange-list

ecurities trad
Corporate deb
Commercial p
Certificates o
Municipal sec
Variable life 
Variable annu
Mutual fund s
Exchange Tra
United States
nterests in pa

y Services O
AND Financi

Management

ent Advisory 

H MANAGE

management 
ensive scope
cludes: 

Discover and
dentify life tr

Gather and or
Analyze clien
Evaluate likel
elevant econ

Develop inve
mplement in

Manage, mon
Tax loss harv

011 – Fir

n Wrap Fee
ial Advisors

m under whic
 "wrapped" 

nts upon Wh
ial Advisors
ted securitie
ded over-the
bt securities 
paper 

of deposit 
curities 
insurance 
uities 
shares 
aded Funds 
s governmen
artnerships i

Offered 
ial Advisors

t is provided 

services are

EMENT SE

is provided 
e of goals-ba

d help to prio
ransitions th
rganize clien
nt’s financial
lihood of me

nomic assum
estment polic
nvestment po
nitor, and rep
vesting (when

rm Broc

e Programs
s, LLC does n
ch investmen
fee that is no

hich Advice 
s, LLC offers
s 

e-counter 

nt securities
nvesting in r

s, LLC offers

to individua

 typically pr

ERVICES 

to individua
ased financia

oritize client’
hat client is a
nt’s data and
l condition a
eeting stated

mptions 
cy statement
olicy 
port monthly
n applicable

chure 

not participa
nt advisory a
ot based on t

is Provided
s advice on t

real estate 

s two distinc

als and famil

rovided to qu

als and famil
al life planni

’s short and 
and expects t
d documents.
and obstacles
d goals, base

t 

y on investm
e) 

ate in any W
and brokerag
the transacti

d 
the following

ct services. 

lies. 

ualified retir

lies.  Wealth
ing and man

long-term go
to be experie
. 
s as they rela
d on your as

ment portfolio

HIGHLAND F

SEC F

Wrap Fee Pro
ge execution
ions in a clie

g: 

rement plans

h managemen
nagement of 

oals and asp
encing. 

ate to the go
ssets, liabilit

o 

Financial Adviso

File Number 801

grams. A wr
n services are
ent's account

s, endowmen

nt integrates
investment a

pirations. 

oals. 
ties, objectiv

ors, LLC 

1- 64369 

rap fee 
e 
t. 

nts, and 

s a 
assets, 

ves, and 



Januar
 

 

• H
• P
• H
• In
• A
• E
• M
• U
• F
• C

 
Typically
client to 
financial 
expenses
 
Based up
make spe
believe w
LLC then
accommo
while mi
is based o
of portfo
investme
 
HIGHLA
on a quar
on their g
trades are
client’s a
statemen
performa
market v
 
Ongoing 

• C
• R
• M
• M
• C
• U
• O
• C

 

ry 25, 20

Help client w
rovide writte

Help to imple
ncome plann

Asset protecti
Estate plannin
Meet, review 
Update client

amily memb
Consultations

y, HIGHLAN
develop clie
plan around

s, expected ra

pon client's g
ecific recomm
will best assi
n calculates 
odate client’
nimizing un
on Modern P
lio performa

ent policy sta

AND Financi
rterly basis b
goals and ob
e expected to
actual portfo
nt.  No less th
ance reports 
alue, and we

financial ad
Continue to h
Review finan
Meet periodic
Monitor life t
Coach client t
Update financ
Ongoing tax p
Communicate

011 – Fir

with the finan
en recomme
ement financ
ning and deb
ion planning
ng 
and monitor

t’s strategy to
ber consultat
s with client

ND Financia
ent’s goals an
d financial pl
ate-of-return

goals and obj
mendations 
st in attainin
client’s cust
s unique con

nnecessary ri
Portfolio The
ance.  This c
atement, sign

ial Advisors
by measuring
bjectives.  Pe
o result in a 
lio back to c
han quarterly
that track cl
ealth manage

dvice and ser
help prioritiz
ncial plan per
cally with cl
transitions th
through deci
cial plan per
planning. 
e strategies a

rm Broc

ncial implica
endations and
cial decision
bt manageme
g 

r with client
o accommod
tions as need
’s tax profes

al Advisors, 
nd vision for
lanning polic
n, and priorit

jectives and 
concerning p

ng your goal
tomized “targ
nstraints, and
sk.  HIGHLA
eory, which 
ustomized ta
ned by client

s, LLC typica
g the rate-of
eriodically, f
benefit to cl

client’s targe
y, HIGHLAN
ient’s portfo
ement report

rvice include
ze and implem
riodically. 
ient to revie

hat client is a
isions and ac
riodically as 

and coordina

chure 

ations of life 
d alternative
s. 

ent 

t the progres
date changes
ded 
ssional, attor

LLC conduc
r their plan.  
cies that qua
ties needed t

upon our an
products, se
s and object
get asset allo
d is expected
AND Financ
holds that a

arget asset a
t and HIGHL

ally reviews
f-return, allo
following sig
lient, HIGHL
et asset alloc
ND Financia
olio’s historic
ts that track 

es: 
ment client’

w goals and
and expects 
ctions to be 
needed. 

ate with othe

transitions.
es to help cli

s towards cl
s 

rney, and ins

cts one or tw
 Then, we de
antifies avail
to achieve cl

nalysis of the
rvices, and/o

tives.  HIGH
ocation,” wh
d to achieve 
cial Advisor

asset allocatio
allocation is d
LAND Finan

 client’s por
cation risk le

gnificant ma
LAND Finan
ation as per 
al Advisors, 
cal rate-of-re
client’s goa

s short and l

d progress. 
to be experi
in alignmen

er Advisors.

HIGHLAND F

SEC F

ient achieve 

lient’s goals 

surance agen

wo discovery
evelop a com
lable resourc
lient’s goals

e informatio
or planning 

HLAND Fina
hich is a port
client’s rate

rs, LLC inve
on is the prim
documented
ncial Adviso

rtfolio and w
evel, market

arket moves, 
ncial Adviso
the investm
LLC provid
eturn, alloca

als and overa

long-term go

encing. 
nt with goals

Financial Adviso

File Number 801

goals. 

nt 

y meetings w
mprehensive
ces, income 
.   

n supplied, w
strategies th
ancial Advis
tfolio design
e of return go
estment philo
mary determ

d in client’s w
ors, LLC. 

wealth manag
t value and p
and only if 

ors, LLC reb
ment policy 
des client wit
ation risk lev
all wealth.   

oals. 

. 

ors, LLC 

1- 64369 

with 
e 
and 

we will 
hat we 
ors, 

ned to 
oal, 
osophy 

minant 
written 

gement 
progress 
the 

balances 

th 
vel and 



Januar
 

 

Wealth m
Planner B
 

1. D
2. G
3. A
4. R
5. Im
6. M

 
 
 
 
 
 
 
 
 
 
 
 
 
 

(1) 
bus
(2) 
 

These fee
of two ye
the two y
due quart
  
Fees may
If fees ar
"manage
 
Clients w
agreemen
 
 
INVEST
 
Investme
trusts.  In
services. 
Financial

F

F

ry 25, 20

management 
Board of Sta

Define how H
Gather client 
Analyze finan
Recommend 
mplement th

Monitor and r

Net Worth e
iness interes
Fees are neg

es are based 
ears and ever
year periods)
terly in adva

y be deducte
re billed and 
d assets". 

with engagem
nts for servic

MENT ADV

ent Advisory
nvestment A
 After asses

l Advisors, L

$0 

For each addit
$5,

For each addit
$10

Fo

011 – Fir

follows the 
andards: 

HIGHLAND
data, learn a

ncial plannin
strategies an

he financial p
report on the

excludes per
st. 
gotiable and 

on the net w
ry two years
).  This quart
ance and a pr

ed from the “
are not paid

ments startin
ces.  

VISORY SE

y services are
Advisory serv
ssing client’s
LLC recomm

We

N

To 

tional $250,00
000,000, the 

tional $500,00
0,000,000 the 

or Net Worth 

rm Broc

financial pla

D Financial A
about client a
ng strategies
nd actions th
plan for, or w
e progress of

rsonal proper

subject to a 

worth at the t
s thereafter (
terly retainer
ro-rata refun

“managed as
d within 90 d

ng prior to De

ERVICES 

e typically o
vices do not 
s goals, obje
mends a dive

ealth Manage

Net Worth 1 

00 of Net Wo
fee will be an

00 of Net Wo
fee will be an

exceeding $1

chure 

anning proce

Advisors, LL
and client’s 
 to help clien

hat will benef
with, the clie
f the client r

rty, primary 

$5,000 min

time of the e
(based on the
r is cancelab

nd will be pa

ssets” on a qu
days we rese

ecember 31,

ffered to qua
include any 
ctives, time 

ersified portf

ment Service

$1,000,000 2

orth from $1,0
n additional:

orth from $5,0
n additional:

10,000,000 

ess as define

LC will work
goals, and a
nt make info
fit the client

ent 
reaching thei

and seconda

nimum per an

engagement 
e net worth o
ble anytime w
aid to Client 

uarterly basi
rve the right

, 2010 may h

alified retire
comprehens
horizon and

folio. 

es Fee Schedu

2 

000,001 to 

000,001 to 

HIGHLAND F

SEC F

ed by the Ce

k together wi
answer client
ormed decisi
t 

ir goals 

ary residenc

nnum.   

and may be 
of Client at t
without restr
if cancelled

is or billed d
t to deduct fe

have other fe

ement plans, 
sive wealth m
d risk toleran

ule 

Quarterly 

$2,500 

$450 

$600 

Nego

Financial Adviso

File Number 801

ertified Finan

ith client 
t’s questions
ions 

es, and close

adjusted at t
the end of ea
riction.  Fee

d within any 

directly to th
fees from the

ee schedules

endowment
management
nce, HIGHLA

Annually

$10,000

$1,800 

$2,400 

otiable 

ors, LLC 

1- 64369 

ncial 

s 

ely-held 

the end 
ach of 
s are 
quarter.   

he client.  
e 

s and 

ts, and 
t 
AND 



Januar
 

 

 
HIGHLA
majority 
individua
time dete
to, dome
equities, 
client’s in
 
The portf
Advisors
the portfo
risk of th
typically 
 
HIGHLA

• D
• In
• P
• R
• R

o
• T

 
Investme
Planner B
 

1. D
2. G
3. A
4. R
5. Im
6. M

 
      
 
 
        
 
 
 
 
 
 
Fees are 
month in

Fi
N
N
N

ry 25, 20

AND Financi
of portfolio 

al security se
ermining the
stic stocks a
real estate, c
nvestment g

folio that the
s, LLC on a d
olio is to pro

he portfolio o
much longe

AND Financi
Develop writt
nvestment se
eriodic repo

Re-balance th
Re-allocate th

f the investm
Tax loss harv

ent Advisory
Board of Sta

Define how H
Gather client 
Analyze inve
Recommend 
mplement th

Monitor and r

due quarterl
n which the a

As
irst 

Next $
Next $
Next $

011 – Fir

ial Advisors
returns is a 

election.  HI
 percentage 

and bonds, in
commodities

goals and risk

e client ultim
discretionary
ovide the exp
over the long
er. 

ial Advisors
ten Investme
election and 
orting 
he portfolio w
he portfolio d
ment manage
vesting (wher

y follows the
andards: 

HIGHLAND
data, learn a
stment plann
strategies an

he investmen
report on the

ly in advance
accounts are 

INVE
ssets Under M

 
$1,500,001 
$3,000,001 
$5,000,001 

A
Minimum

rm Broc

s, LLC subsc
result of the
GHLAND F
allocation am

nternational s
s, etc.  The p
k tolerance in

mately agrees
y basis as pe
pected return
g-term.  Lon

s, LLC’s serv
ent Policy 
execution o

when approp
due to chang
er selected 
re applicable

e financial pl

D Financial A
about client a
ning strategi
nd actions th
nt policy for,
e progress of

e, beginning
funded.  Th

ESTMENT A
Management

 
to 
to 
to $

Amounts ove
m assets under

chure 

cribes to acad
e asset alloca
Financial Ad
mong variou
stocks and b

percentage al
n mind. 

s to will be m
er their Inves
ns of the clie
g-term is de

vices include

f trades 

priate 
ges in the ec

e) 

lanning proc

Advisors, LL
and client’s 
ies to help cl
hat will benef
 or with, the
f the client r

g on the first 
hereafter, the

ADVISORY F

$1,500,000
$3,000,000
$5,000,000

$10,000,000
er $10,000,00

management

demic resear
ation decisio
dvisors, LLC
us asset class
bonds, cash, 
llocations ar

managed by 
stment Polic
ent over the l
efined as bein

e the followi

onomy, clien

cess as define

LC will work
goals, and a
lient make in
fit the client

e client 
reaching thei

business day
e fee is due q

FEE SCHEDU
Quarter

.18

.15

.10

.08
00 negotiable
t is typically $

HIGHLAND F

SEC F

rch that indi
n and not m

C devotes the
ses, includin
large cap eq

re designed w

HIGHLAND
cy Statement
long-term w
ng a minimu

ing: 

nt’s objectiv

ed by the Ce

k together wi
answer client
nformed dec
t 

ir investmen

y of the mon
quarterly bas

ULE 
rly Fee 
875% 
5% 
05% 
875% 

$500,000 

Financial Adviso

File Number 801

cates that th
market-timing

e majority of
ng, but not li
quities, small
with each in

D Financial 
t.  The object

while reducin
um of five ye

ves, or perfor

ertified Finan

ith client 
t’s questions

cisions 

nt goals 

nth following
sed on the va

Annual Fee
0.75% 
0.60% 
0.42% 
0.35% 

ors, LLC 

1- 64369 

he 
g or 
f its 
imited 
l cap 

ndividual 

tive of 
ng the 
ears, but 

rmance 

ncial 

s 

g the 
alue of 



Januar
 

 

the Clien
receive a
and all fe
within an
 
Clients w
agreemen
 
Seminars
 
Addition
seminars
above.  G
 
 
Client Im
Although
or asset t
Advisors
constrain
the client
Financial
the long-
results th
reserves 
 
 
5. FEES 
 
HIGHLA
services o
compens
The fees 
were des
the assets
Section 4
commenc
under ma
  
HIGHLA
design an
 
Other fe
All fees p
planning 
their shar

ry 25, 20

nt’s account, 
an invoice ea
ees to be deb
ny quarter. 

with engagem
nts for servic

s 

nally, advice 
.  Such semi

Generally suc

mposed Inve
h it is rare, th
to be include
s, LLC will d
nt may cause
t.  However,
l Advisors, L
-term, or, tha
he client expe
the right to t

AND COM

AND Financi
on a fee-only
ation, 12b-1
for Wealth M
cribed in Se
s under man
4 above.  Fee
cing service
anagement is

AND Financi
nd administr

ees or expen
paid to HIGH
services are

reholders.  M

011 – Fir

excluding c
ach quarter re
bited from th

ments startin
ces. 

may be rend
inars may be
ch seminars 

estment Res
here may be 
ed in their in
discuss any p
e.  HIGHLAN
, if the client
LLC believe
at HIGHLAN
ects as a resu
terminate the

MPENSATIO

ial Advisors
y basis.  HIG
 fees, or com
Managemen
ction 4 abov
agement wit
es are due fr
s.  Typically
s $500,000. 

ial Advisors
ration of Qua

nses paid in 
HLAND Fin
e separate an
Mutual fund 

rm Broc

cash, on the l
eflecting the

heir account(

ng prior to De

dered regard
e used as an 
are offered 

strictions 
circumstanc

nvestment po
possible imp
ND Financia
t wishes to m
es there are n
ND Financia
ult of the con
e client relat

ON 

s, LLC offers
GHLAND F
mmissions fr
nt services ar
ve.  The fees
th HIGHLAN
om the clien

y, our minim

s, LLC, as a t
alified and N

connection 
nancial Advi
nd distinct fro
expenses are

chure 

last business
e value of the
(s).  A pro-ra

ecember 31,

ding securitie
introduction
for free, on o

ces whereby 
olicy.  If this 
plications and
al Advisors, 
maintain the 
negative imp
al Advisors, 
nstraint, HIG
tionship. 

s Wealth Ma
inancial Adv
rom any adv
re based on t
 for Investm
ND Financia

nt prior to HI
mum fee is $5

third party a
Non-Qualifie

with adviso
isors, LLC fo
om the fees 
e generally d

s day of the p
e assets on th
ata refund w

, 2010 may h

es and/or fin
n to the finan
occasion a f

a client doe
were to occ

d possible co
LLC will us
investment c

plications or 
LLC will be

GHLAND F

anagement a
visors, LLC

vice or produ
the investabl

ment Advisor
al Advisors, 
IGHLAND F
5,000 per yea

administrator
ed Employer

ory services
or investmen
and expense
described in 

HIGHLAND F

SEC F

previous mo
he close of t

will be paid to

have other fe

nancial plann
ncial plannin
fee may be ch

es not desire 
cur, HIGHLA
onsequences
se best effort
constraint, a
consequence

e incapable o
Financial Adv

and Investme
does not rec

ucts it recom
le net worth 
ry are based 
 LLC and w
Financial Ad
ar and our m

r, also receiv
r Retirement

: products a
nt advisory a
es charged b
each fund's 

Financial Adviso

File Number 801

onth.  The cli
the previous 
o Client if ca

ee schedules

ning through 
ng process as
harged. 

a particular 
AND Financ
s such invest
ts to accomm

and HIGHLA
es to the clie
of delivering
visors, LLC 

ent Advisory
ceive any thi

mmends. 
of the client
on a percent

were describe
dvisors, LLC

minimum ass

ves fees for t
t Plans. 

and custodi
and financial
y mutual fun
prospectus.

ors, LLC 

1- 64369 

ient will 
month 

anceled 

s and 

 
s noted 

security 
cial 
tment 
modate 
AND 
ent over 
g the 

y 
ird party 

t and 
tage of 

ed in 
C 
sets 

the 

ans.  
l 
nds to 
 These 



Januar
 

 

expenses
fee.  In a
in the fun
 
Clients m
ETFs, ind
which are
Transacti
Investme
transactio
transactio
 
Clients sh
costs wit
charged b
fully und
recomme
to our cli
 
Clients m
brokerag
range gen
custodian
terminati
which ma
charge a 
 
Compar
HIGHLA
are comp
services; 
example,
Financial
HIGHLA
in determ
and objec
the tax ra
events.  A
without t
 
Proper m
the recei
A conflic
policies t
advice to
 

ry 25, 20

s will genera
ddition, mut
nd’s prospec

may incur tra
dividual stoc
e charged by
ion costs for
ents Institutio
on.  The maj
on.  The tran

hould review
thin funds wh
by the custod

derstand the t
ended transa
ients and neg

may also incu
ge firm (custo
nerally $0 to
ns (brokerag
ion fees whic
ay be transfe
termination 

rable service
AND Financi
petitive with 

however, lo
, a client cou
l Advisors, L

AND Financi
mining which
ctives, under
amifications 
Also, the fun
the use of an

managemen
ipt of percen
ct of interest
to properly m
o you remain

011 – Fir

ally include a
tual funds in
ctus or Statem

ansaction fee
cks and bond
y the custodi
r mutual fund
onal Wealth 
jority of our 
nsaction cost

w both the fe
hich are not 
dian, as well
total amount
ction.  For a
gotiating bro

ur “account t
odian) to ano
o $200 at pre
ge firms, ban
ch may be ch
erred.  Fideli
fee.  

es 
ial Advisors
alternative p

ower fees for
uld invest in 
LLC.  In that
ial Advisors
h mutual fun
rtake a discip
of same, an

nds of Dimen
n investment 

nt of conflict
ntage-based
t can exist in
manage these
ns at all time

rm Broc

a manageme
ncur transacti
ment of Add

es or commis
ds (and/or pr
ian (brokerag
ds and stock
Services, ge
transactions

ts for bond tr

ees charged b
included in 
l as the fees 
t of fees and

a discussion o
okerage fees 

termination 
other.  The r
esent, but at t
nk or trust co
harged and d
ity Investme

s, LLC believ
programs av
r comparable
mutual fund
t case, the cl

s, LLC, whic
nd or funds a
plined appro
d to avoid ad
nsional Fund
adviser gran

ts of interes
d compensat
n any form of
e and other p
s in your bes

chure 

nt fee, other
ion costs and

ditional Infor

ssions in con
rincipal mark
ge firm hold

ks charged by
enerally vary
s will be abo
rades are $0

by the funds
a fund’s ann
charged by 

d costs paid b
of our practi
on their beh

fees” upon t
range for the
times may b

ompany, etc.)
deducted fro
ents Institutio

ves that the c
vailable throu
e services m
ds directly, w
lient would n
ch are design
are most appr
oach to portf
d hoc emotio
ds Advisors 
nted access t

t relating to
tion 
f compensat
potential con
st interest. 

r fund expen
d opportunit
rmation, but 

nnection wit
k-ups and m

ding the clien
y our recomm
y from $0 to
out $7.95 for
. 

s (including t
nual expense
HIGHLAND
by the client
ice in recom
half, please s

the transfer o
ese account t
be much high
) to determin

om their acco
onal Wealth

charges and 
ugh other fir

may be availa
without the s
not receive t
ned, among o
ropriate to e
folio rebalan
onal reaction
are not avail
to such fund

o the fees we

tion; howeve
nflicts of inte

HIGHLAND F

SEC F

nses, and pos
ty costs, whi
t which may 

th trading of 
mark-downs f
nt’s assets fo

mmended cust
o $20 for eac
r each purcha

transaction a
e ratio), the t
D Financial 
, in connecti

mmending bro
see Item 12. 

of an accoun
termination f
her.  Clients 
ne the amou
ounts for any

h Service doe

fees offered
rms offering 
able from oth
services of H
the services p
other things,
each client's 
ncing while t
ns to shorter
lable to the c

ds. 

e receive fro

er, we have a
erest.  Our g

Financial Adviso

File Number 801

ssibly a distr
ich are not d
be estimated

f mutual fund
for principal
or safekeepin
todian, Fide

ch purchase a
ase and sale 

and opportun
transaction f
Advisors, LL
ion with any
okers (custo

nt from one 
fees is believ
should cont

unt of accoun
y existing ac
es not curren

d within its p
a similar ran

her sources. 
HIGHLAND 

provided by
, to assist the
financial con
taking into a
r-term marke
client directl

om you, rela

adopted inter
goal is that o

ors, LLC 

1- 64369 

ribution 
isclosed 
d. 

ds, 
l trades), 
ng).  
lity 
and sale 

nity 
fees 
LC, to 

y 
dians) 

ved to 
tact their 
nt 
ccounts 
ntly 

program 
nge of 
 For 

y 
e client 
ndition 

account 
et 
ly 

ating to 

rnal 
ur 



Januar
 

 

Investme
form of c
conflicts 
Advisors
HIGHLA
of compe
the advic
financial 
purchase
immediat
investme
place in n
 
For these
Advisory
and fami
decisions
asset-adv
engagem
 
Wealth M
client.  T
avoids th
of the con
as describ
Advisors
withdraw
 
 
6. PERF
 
Not appli
side-by-s
 
 
7. TYPE
 
HIGHLA

• In
• P
• T
• C
• S

 
Typically
$500,000

ry 25, 20

ent Advisory
compensatio
of interest a

s, LLC does 
AND Financi
ensation can 
ce we provid

decisions in
s of a (large
te annuity; e

ents (private 
non-manage

e reasons, HI
y services, w
lies.  Retirem
s in life as in
vised-upon p

ments. 

Management
This is a less 
he inherent c
nflicts of int
bed in the pr

s, LLC to det
w funds from

FORMANCE

icable.  HIG
side managem

ES OF CLIE

AND Financi
ndividuals an
ension and p

Trusts, estate
Corporations 

mall busines

y, our minim
0. 

011 – Fir

y services are
n for registe

associated w
not accept c
ial Advisors
still, at time

de.  For exam
n life: incur o
r) home or c

expenditures
real estate v
d cash reserv

IGHLAND F
with a fee bas
ment plans, e
ndividuals an
percentage m

t services are
common for
onflicts of in
terest associa
revious para
termine if th

m any assets w

E-BASED F

GHLAND Fin
ment to our 

ENTS 

ial Advisors
nd families  
profit sharing
s, endowmen
or business 

ss owners 

mum fee is $5

rm Broc

e billed base
ered investm
ith commiss

commission-b
s, LLC accep
es, lead to co
mple, conflic
or pay down
cars or other 
 of funds for

ventures, clos
ve accounts.

Financial Ad
sed on a perc
endowments
nd families, s

method of com

e billed on a 
rm of compe
nterest assoc
ated with ass

agraph.  For i
hey would be
we manage d

FEES AND 

nancial Adv
clients.   

s, LLC gener

g plans 
nts or charit
entities othe

5,000 per ye

chure 

ed on assets u
ment advisory
sion-based co
based comp

pt 12b-1 fees
onflicts of in
ts of interest

n debt; gift fu
non-investm

r travel or ot
sely held bu
. 

dvisors, LLC
centage of th
s, and trusts 
so HIGHLA
mpensation

retainer bas
ensation for 
ciated with c
set-advised-u
instance, if a
e better off ta
directly, our

SIDE-BY-S

isors, LLC d

rally provide

able organiz
er than those

ear and our m

under manag
y firms and a
ompensation
ensation of a
s).  Asset-adv
nterest betwe
t may arise r
unds to chari
ment assets; 
ther activitie

usinesses, etc

C typically d
he assets und
typically do

AND Financi
has fewer co

sis, based on
registered in

commission-
upon percen
a client were
aking a mort
r decision wi

SIDE MANA

does not offe

es investmen

zations 
e listed abov

minimum ass

HIGHLAND F

SEC F

gement.  Thi
avoids the m
n (HIGHLAN
any nature, n

dvised-upon p
een our firm 
relating to th
ities or to in
the purchase

es; investmen
c.); and the a

does not prov
der managem
o not have th
ial Advisors,
onflicts of in

n the invested
nvestment ad
-based comp
ntage method
e to ask HIG
tgage to buy
ill have no im

AGEMENT

er performan

nt advice to: 

e 

sets under m

Financial Adviso

File Number 801

is is a very c
multiple inher

ND Financia
nor does 
percentage m
and our clie

he following 
dividuals; 
e of a lifetim
nt in private 
amount of fu

vide Investm
ment, to indiv
e same finan
, LLC believ
nterest for th

d net worth o
dvisory firm
ensation and
d of compen

GHLAND Fin
y a property 
mpact on ou

T 

nce-based fe

management i

ors, LLC 

1- 64369 

common 
rent 
al 

method 
ent as to 
 

me 
equity 

unds to 

ment 
viduals 
ncial 
ves an 
hese 

of the 
ms, but 

d many 
nsation 
nancial 
or 

ur fees.   

es or 

is 



Januar
 

 

8. METH
 
Before in
Investme
Financial
applicabl
involves 
assets for
 
Generall
HIGHLA
all client
the benef
strategies
recomme
 
HIGHLA
strategies
clients, a
Investme
Thomas (
 
Expansiv
upon by H
services. 
Policy St
 
Specific 
to clients
portfolio
order to m
for tax re
 
The basic
following
 

• In
by

• M
m
fu

• T
se
(s
th

ry 25, 20

HODS OF A

nvesting a cl
ent Policy St
l Advisors, L
le to the clie
risk and the
r an expected

ly 
AND Financi
s, utilizing a
fit of HIGHL
s, research a
endations.  H

AND Financi
s employed b

and approves
ent Committe
(Research A

ve academic 
HIGHLAND
 Each of HI

tatement, wh

no-load mut
s.  Clients’ p
s are sugges
maintain ass
eduction, tax

c tenets of H
g: 

nvestors are 
y potential p

Markets are 
market as a w
und will succ

The design of
ecurity with
stocks, bond
he selection 

011 – Fir

ANALYSIS

ient’s portfo
tatement to e
LLC as to th
nt’s investm
 Investment 
d rate of retu

ial Advisors
a variety of s
LAND Finan
nd due dilig

HIGHLAND

ial Advisors
by the firm, 
s of particula
ee includes R

Analyst), and

research, inv
D Financial A
IGHLAND F
hich sets fort

tual funds an
ortfolios are
ted when ap

set class expo
x planning or

HIGHLAND 

risk averse.
portfolio retu
efficient.  I

whole or of a
ceed in cons
f the portfol

hin the portf
ds, cash, etc.

of individua

rm Broc

, INVESTM

olio, HIGHL
establish a cl
he investmen
ment portfolio

Policy State
urn with an a

s, LLC provi
securities.  C
ncial Adviso
ence, accoun

D Financial A

s, LLC’s Inv
reviews the 

ar investmen
Reed C. Fraa

d Edward Lea

vestment inf
Advisors, LL
Financial Ad
th a recomm

nd other inve
e then period
ppropriate.  A
osures within
r other reaso

Financial A

  The only a
urns. 
It is virtuall
any individu
sistently “bea
io as a whol
folio.  The 
.) will have 
al securities

chure 

MENT STRA

LAND Finan
lear understa

nt goals and o
o.  Clients sh
ement is crea
acceptable a

des the inve
Clients of HIG
ors, LLC’s de
nt monitorin

Advisors, LL

estment Com
brokerage/c

nts which ma
asa (Chair), 
ach (Researc

formation, an
LC, in order
dvisors, LLC

mended strate

estment prod
dically monit
A disciplined
n desired ris

ons. 

Advisors, LL

acceptable ri

ly impossibl
ual security.  
ating the ma
le is more im
appropriate 
far more in
.  Investing 

ATEGIES A

cial Advisor
anding betwe
objectives an
hould unders
ated to provi

amount of ris

estment strate
GHLAND F
eveloped inv

ng, and perso
LC security a

mmittee esta
custodian firm
ay be used by
Michael D. 
ch Analyst).

nd certain pr
r to provide i
C’s clients re
egic asset all

ducts and sec
tored, and ad
d approach t
sk tolerances

LC investmen

isk is that w

le to anticip
 It is therefo

arket.” 
mportant tha

allocation 
nfluence on 

for the long

HIGHLAND F

SEC F

AND RISK 

rs, LLC will 
een the clien
nd managem
stand that bu
ide a plan to
sk. 

egy and its i
Financial Ad
vestment phi
onal financia
analysis meth

ablishes the o
ms we recom
y advisors o
Gibney (Dir
 

roprietary an
innovative in

eceive a writt
location. 

curities are t
djustments to
to rebalancin
s, subject to 

nt strategy in

which is adeq

pate the futu
ore, unlikely

an the selecti
of capital a
long-term p
g term (min

Financial Adviso

File Number 801

OF LOSS

develop an 
nt and HIGH
ment policies
uying securit
o manage the

implementat
dvisors, LLC
ilosophies an
al planning 
hod is funda

overall inves
mmend to ou
of our firm.  T
rector), Tayl

nalyses are d
nvestment ad
ten Investme

then recomm
o investmen

ng is employ
variances pe

ncludes the 

quately comp

ure direction
y that any sec

ion of any p
among asset
portfolio resu
nimum is fiv

ors, LLC 

1- 64369 

HLAND 
s 
ties 
e client’s 

tion for 
C receive 

nd 

amental.   

stment 
ur 
The 
lor 

drawn 
dvisory 
ent 

mended 
nt 
yed in 
ermitted 

pensated 

n of the 
curity or 

articular 
t classes 
ults than 
ve years, 



Januar
 

 

bu
al

• P
th
st
an

• In
am

• E
in
h
sa

• P
“b
si

• S
yo

 
Clients sh
objective
 
Methods
In design
informati
may pert
planning
and perce
 
This info
meet the 
for inves
on histor
attractive
academic
long-term
into glob
Chicago 
Professor
 
The inve
term inve
utilizatio
has been 
 
HIGHLA
markets a

ry 25, 20

ut preferabl
llows the lon
ortfolio risk

he correlatio
tatistical term
nother.) 
nvesting glo
mong econo

Equities offe
ncome inves
igher rates o
ame time acc
icking indiv
beat the mar
ignificantly i
ome risk, pr
our long-term

hould unders
s, or investm

s of Analyse
ning investm
ion supplied
ain to the cli
, short-term 
eived curren

ormation bec
client's state
tments in tho

rical data and
e combinatio
c research re
m gross retur
bal asset clas
Booth Gradu
r Kenneth Fr

stment advic
estment strat
n of several 
shown to us

AND Financi
are fairly eff

011 – Fir

ly longer th
ng-term char

k can be decr
on of marke
m for the ext

obally helps 
omies of the w
er the poten
tments.  Equ

of return mu
cepting grea

vidual securit
rket” are hig
increase por
rimarily in th
m investmen

stand that the
ment returns. 

es and Inves
ment plans for
d by the clien
ient's financi
and long-ter

nt tolerance f

comes the ba
ed long term
ose asset cla
d HIGHLAN
ons of return
eveals that st
rns of invest
ses by such 
uate School 
rench of Dar

ce which HI
tegies which
different ass

sually effect 

ial Advisors
ficient (altho

rm Broc

han ten year
racteristics o
reased by inc
et behavior 
tent to which

to minimize
world.  

ntial for hig
uities are als

ust increase t
ater variation
ties and timi

ghly unlikely
rtfolio operat
he form of p

nt objectives.

ere can be no

stment Strat
r clients, HI

nt and the cli
ial situation,
rm lifetime f
for risk. 

asis for the st
m personal fin
asses which H
ND Financial
n, risk, and co
trategic asset
or’s portfoli
academics a
of Business

rtmouth Coll

GHLAND F
h incorporate
set classes a
a reduction 

s, LLC’s inve
ough not alw

chure 

rs) becomes
of the asset c
creasing dive
among the 
h two asset c

e overall por

gher long-ter
so more vola
the proportio
n of results, i
ing the purch
y to increase
ting costs.  S
principal vol

o guarantee ab

tegies, In G
GHLAND F
ient’s other p
, estate plann
financial goa

trategic asse
nancial goals
HIGHLAND
l Advisors, L
orrelation ov
t allocation d
os.  Our sele

as Professor 
 and the Cen
lege, and ma

Financial Ad
e the principl
s part of an i
in portfolio 

estment appr
ways rational)

s critical to 
classes to sur
ersification 
asset classe
classes move

rtfolio risk d

rm investme
atile in their 
on of equitie
including oc
hase or sale 

e long-term i
Such practice
atility, must 

about the atta

General 
Financial Ad
professional
ning, tax pla
als and objec

et allocation 
s.  The strate
D Financial A
LLC’s propr
ver the long 
determines t
ection of ass
Eugene Fam
nter for Rese
any other ac

dvisors, LLC
les of Moder
investor’s po
volatility ov

roach is firm
) and that in

HIGHLAND F

SEC F

investment 
rface. 
of the portfo

es selected. 
e in tandem 

due to the im

ent returns 
performance

es in their po
ccasional dec

of investme
investment r
es therefore 
be accepted

ainment of an

dvisors, LLC
l advisors.  S
anning, risk m
ctives, inves

plan which w
egic asset all
Advisors, LL
rietary analy
term.  A trem

the majority 
set classes is 
ma, Sr. of the
earch in Secu
ademics and

C provides is
rn Portfolio 
ortfolio is em
ver long peri

mly rooted in
nvestors’ gro

Financial Adviso

File Number 801

success be

olio and by l
 (Correlatio
or oppositio

mperfect cor

than cash o
e.  Investors
ortfolio, whi
clines in valu
ents in the at
returns; this
are to be av

d in order to

ny goals, inve

C relies upon
Such informa
management
stment time h

we believe w
location prov
LC believes 

ysis) will pos
mendous am
of the expec
driven by re

e University 
urity Prices, 
d researchers

 based upon
Theory.  Th

mphasized, a
iods of time.

n the belief th
oss returns ar

ors, LLC 

1- 64369 

ecause it 

lowering 
on is the 
on to one 

rrelation 

or fixed 
 seeking 
ile at the 
ue. 
ttempt to 
also can 
oided. 

o achieve 

estment 

n the 
ation 
t 
horizon, 

will best 
vides 
(based 

ssess 
mount of 
cted 
esearch 
of 

s. 

n long-
he 
as this 
. 

hat 
re 



Januar
 

 

determin
implemen
efficient 
investors
 
Investme
equivalen
the need 
follow m
equities (
CDs, etc.
class allo
investme
fundamen
 
To the ex
maximiz
classes in
accounts 
Advisors
as a who
likely no
 
In additio
the relati
While as
strategies
 
Methods
Our secu
available
informati
main sou
services, 
statemen
services a
investme
including
Investme
continuin
third part
portfolio
 
Types of
Each clie
bond mu

ry 25, 20

ned principal
nting global
passively m

s and clients 

ent policy an
nt investmen
to assume v

models design
(stocks, stoc
.) in an inves
ocation is cu
ents in 401(k
ntal forces a

xtent possibl
e after-tax re
n tax-deferre
with differe

s, LLC is prim
le and not w
t have duplic

on, a client’s
ve valuation
set class “bu
s are not gen

s of Analysi
urity analysis
e software te
ion, due dilig

urces of infor
financial ne

nts of additio
are also utili

ent and finan
g financial ec
ents, and oth
ng education
ties may also
s. 

f Investmen
ent typically 
tual funds.  T

011 – Fir

ly by asset a
ly diversifie

managed stock
of advisers g

nd overall po
nts are based
various risks,
ned by HIGH
k mutual fun
stor’s portfo
stomized to 

k) or other ac
affecting risk

le, HIGHLA
eturns by pla
ed or tax-free
ent holdings 
marily conce

with each ind
cate portfoli

s initial or re
n levels of va
ubbles” are a
nerally emplo

s; Sources o
s is based up
chnology, se
gence review
rmation inclu
ewspapers an
nal informat
ized.  Investm

ncial plannin
conomists af
er firms. DF

n services.  V
o be utilized

nts 
receives an 
The passivel

rm Broc

allocation de
ed portfolios,
k mutual fun
granted acce

ortfolio weig
d upon each c
, and investm
HLAND Fin
nds, etc.) and

olio.  For oth
meet the spe

ccounts, as w
k and return 

AND Financi
acing certain
e accounts.  
and each ac
erned with th

dividual acco
ios in each ac

evised strateg
arious asset c
attempted to 
oyed in conn

of Informati
pon a number
ecurities rati
ws, and spec
ude commer
nd journals, a
tion, other is
ment Comm

ng conference
ffiliated with

FA provides 
Various comp
d to better mo

investment p
ly managed 

chure 

ecisions.  A f
, principally 
nds that are g
ess to such fu

ghtings amon
client’s need

ment time ho
nancial Advis
d fixed incom

her clients, th
ecific circum

well as a perc
in the capita

al Advisors,
n asset classe
For a client 
count perfor
he performa

ount.  Theref
ccount.  

gic asset allo
classes and t
be discerned

nection with

ion 
r of factors i
ng services, 

cific investm
rcially availa
academic wh
ssuer prepare

mittee membe
es.  Research
h Dimension
historical m
puter softwa
odel the histo

portfolio wh
stock mutua

focus is prov
 through the
generally av

funds. 

ng equities, f
ds and desire
orizon.  The 
sors, LLC to
me investme
he investmen
mstances of a
ception of th
al markets. 

, LLC will u
es in taxable
with multip

rming differe
ance and risk
fore, clients w

ocation may 
the investme
d when they

h the manage

including tho
 general eco

ment analyses
able investm
hitepapers a
ed informati
ers and advis
h is also rece
nal Funds Ad

market analys
are programs
orical and/or

hich consists
al funds offe

HIGHLAND F

SEC F

vided on dev
e use of low-
vailable only

fixed income
es, perceived
portfolios of

o fit the over
ents (notes, b
nt portfolio’s
a client, the p
he client’s un

utilize asset l
e accounts an
le accounts, 
ently.  HIGH

k characterist
with multipl

be influence
ent time hori
y occur, tacti
ement of clie

ose derived 
onomic and m
s that clients

ment informa
and periodica
ion, and data
sors also atte
eived from c
dvisors (DFA
sis, risk/retur
s from DFA 
r expected re

s mainly of n
red by Dime

Financial Adviso

File Number 801

veloping and
-cost and tax
y to institutio

e, and cash 
d risk toleran
f clients may
rall weightin
bonds, bond
s strategic as
presence of 
nderstanding

ocation to 
nd other asse
this will res

HLAND Fin
tics of the po
le accounts w

ed by a revie
izon of that c
ical asset allo
ent portfolios

from comme
market and f
s may reques
ation and eva
als.  Prospec
a aggregation
end various 
consultants, 
A), Fidelity 
rn analysis, a
and from ot
eturns of des

no-load stock
ensional Fun

ors, LLC 

1- 64369 

d 
x-
onal 

nce and 
y then 
ngs of 
d funds, 
sset 

g of the 

et 
sult in 
nancial 
ortfolio 
will 

ew of 
client. 
ocation 
s. 

ercially 
financial 
st.  The 
aluation 
ctuses, 
n 

and 
ther 
signed 

k and 
nds 



Januar
 

 

Advisors
mutual fu
substanti
as they tr
costs are 
stock mu
asset clas
 
Investme
(bonds, C
 
Client po
clients’ in
 
Publicly 
mutual fu
 
Insurance
evaluated
surrender
appropria
client po
rather tha
paid by th
retain an 
of same (
investme
which ma
 
New clie
We work
recomme
the start o
are then m
meetings
personal 
  
Risk of L
Investing
recomme
diversifie
bond fun
value of t
in most m
and value
an invest

ry 25, 20

s (DFA) are g
unds offer br
ially lessen th
rade securitie
believed to 

utual funds (i
ss(es). 

ent portfolios
C.D.’s, etc.).

ortfolios may
nvestment h

traded real e
unds or ETF

e products su
d.  Recomme
r charge (no 
ate to the cir
ssesses an ex
an redemptio
he client and
existing ann

(and/or tax-f
ent alternativ
ay be impos

ents’ existing
k with new c
ended portfo
of the adviso
monitored p
s with clients
financial pla

Loss, In Gen
g in securitie
endations see
ed stock mut

nds.  Howeve
their portfol

market envir
e stocks, rela
tor’s portfoli

011 – Fir

generally rec
road diversif
he often sub
es within the
be generally
including ma

s will also in
  

y also includ
holdings prio

estate investm
Fs will be rec

uch as annui
endations m
commission

rcumstances 
xisting high-
on for tax pla
d/or provide 
nuity, previo
free exchang
ves within th
ed by the ins

g investment
lients to dev

olio.  Investm
ory relations
eriodically, 
s are held reg
anning issue

neral 
es involves a
ek to limit ri
tual funds) a
er, the invest
ios, which c

ronments of a
ative to large
io may be “ti

rm Broc

commended
fication and 

bstantial tran
e fund.  Con
y lower than 
any ETFs an

nclude bond 

de some indiv
or to becomin

ment trusts (
commended 

ities and var
ay be undert
n) variable o
and tax situ

-cost variabl
anning purp
different inv

ously purcha
ges), followin
he annuity an
surance com

ts are evalua
velop a plan 
ment advice m
ship.  Each c
taking into a
garding their

es. 

a risk of loss 
isk through b
and investme
tment metho

can at times b
a very long-
e cap and gro
ilted” toward

chure 

d for many, b
most are str

nsaction costs
nsequently, th

the total fee
nd index fun

funds and/o

vidual equity
ng a client o

(REITS) and
for real esta

ious types o
taken to clie

or fixed defer
ation of the 
le annuity, an
oses, in orde
vestment cho
sed by the cl
ng an evalua

nd their fees 
mpany. 

ated in light o
to transition
may be offer
lient’s portfo
account the c
r investment

that clients 
broad global
ent in high q
odology will 
be dramatic.
term (15-yea
owth stocks,
d small cap 

but not all, as
ructured for l
s incurred by
he DFA stoc
es and expen
nds) when co

or individual 

y securities, 
f HIGHLAN

d commoditi
ate or commo

f life insuran
nts to invest
rred or imme
client.  Mor
nd a rollover
er to seek to 
oices.  At tim
lient, or und
ation of the a
and costs, in

of the desire
n from a clien
red on any in

folio holding
cash flow ne
t assets unde

should be pr
l diversificat

quality fixed 
 still subject
  We believe
ar or greater
, and hence t
and value st

HIGHLAND F

SEC F

sset class all
low turnover
y some mutu
ck mutual fu
nses incurred
omparing fun

fixed incom

but these ar
ND Financia

ies-linked in
odities asset 

nce products
t in low-cost
ediate annui

re often, this 
r of the annu
lower the to

mes clients m
dertake partia
annuity cont
ncluding any

ed investmen
nt’s existing
nvestments h

gs and strateg
eeds of the c
er advisemen

repared to be
tion in equiti
income secu

t the client to
e there exist
r) outperform
the stock (eq
tocks.  HIGH

Financial Adviso

File Number 801

locations.  D
r, so as to 
ual funds an

unds’ total fe
d by most oth
nds in the sam

me investmen

re generally p
al Advisors, L

dex or passi
allocation s

s may also b
t, no-load/no
ities when 
occurs when

uity is indica
otal fees and
may be advis
al or full sur
tract, riders t
y surrender f

nt policy obje
g portfolio to
held by a cli
gic asset allo
lient.  Revie
nt and other 

ear.  The inv
ies (through 
urities or div
o declines in
s a high prob

mance of sm
quities) porti
HLAND Fina

ors, LLC 

1- 64369 

DFA 

d ETFs 
ees and 
her 
me 

nts 

part of 
LLC. 

ve 
trategy. 

be 
o-

n a 
ated 

d costs 
sed to 
rrenders 
thereto, 
fees 

ectives. 
o the 
ient at 
ocation 
ew 

vestment 
broadly 

versified 
n the 
bability 
all cap 
ion of 
ancial 



Januar
 

 

Advisors
the volati
 
Given the
investing
nature of
investme
substanti
are usual
years, an
While bo
and retur
financial 
market-ti
small cap
can be no
Financial
(includin
seek to at
Financial
achieved
 
Risk of L
Certain s
micro-ca
similar p
individua
these sec
undertak
relationsh
 
While HI
individua
new posi
presence 
(and rela
US curre
company
 
Individua
recomme
individua
 
While all
clients ar
can vary;

ry 25, 20

s, LLC believ
ility of stock

e long-term 
g in the overa
f the expecte
ent philosoph
ial portion of
lly appropria
nd preferably
oth macroeco
rns and for th

planning de
iming activit
p effects are 
o assurance t
l Advisors, L

ng but not lim
ttain the clie
l Advisors, L

d. 

Loss, Certai
securities rec
ap mutual fun
ooled invest
al asset class
curities as pa
en, HIGHLA
hip for these

IGHLAND F
al common s
ition.  Reaso
of substanti
ted types of 

ency) are hel
y risk” in add

al U.S. gove
ended to clie
al corporate 

l Certificates
re FDIC-insu
; accordingly

011 – Fir

ves the prim
ks over the sh

nature of the
all stock mar

ed value and 
hy is best sui
f their funds
ate for client
y even longer
onomic and m
he computati
ecision-maki
ties.  HIGHL
highly likely
that these ef
LLC seeks to
mited to the r
ent’s longer-
LLC cannot 

in Higher-R
commended,
nds, commo
tment vehicl
ses within a p
art of an over
AND Financ
e securities w

Financial Ad
stocks, client
ns for client
ial unrealized
individual s
d in a client
dition to “ge

rnment, gov
ents.  All cor
and municip

s of Deposit 
ured, the pric
y, due to pric

rm Broc

mary use of b
hort-term (le

e expected e
rket, relative
small cap ef
ited for inve
.  HIGHLAN
s possessing
r.  Even then
microeconom
ion of the ex
ing), HIGHL
LAND Finan
y to occur in

ffects will oc
o reduce risk
risk of a gen
term financi
provide any

Risk Securit
, such as U.S
dities-linked
es inside var
portfolio).  H
rall strategic
cial Advisors
will likely be

dvisors, LLC
ts at times de
ts’ desires m
d capital gai

securities, su
’s investmen
neral market

vernment age
rporate and m
pal bonds ge

(CDs) purch
cing of certa
ce declines a

chure 

onds and cas
ess than 5 ye

equity premiu
e to less “risk
ffects, HIGH

estors who de
ND Financia
g an investm
n, investing i
mic risks are
xpected retur
LAND Finan
ncial Adviso
n the future, 
ccur over any
ks to which a
neral stock m
ial goals and

y guarantee th

ies 
S. small cap 
d mutual fun
riable annuit
HIGHLAND
c asset alloca
s, LLC posse
e beneficial f

C does not re
esire to retai

might include
ins, or other 
uch as Ameri
nt portfolio, 
t risk”. 

ency, corpor
municipal bo
nerally poss

hased for HI
ain of these C
and/or transa

sh equivalen
ears). 

um (i.e., the
ky” U.S. Tre

HLAND Fina
esire a buy a
al Advisors, 
ent time hor
is inherently
e evaluated, 
rns of variou
ncial Adviso
ors, LLC beli
over long pe
y given time
a client may 

market declin
d objectives; 
hat the clien

value mutua
nds, emergin
ties, possess

D Financial A
ation for a cl
esses a reaso
for the inves

ecommend th
in certain ex

e emotional t
reasons.  W
ican Deposit
the client rem

rate, and mun
onds bear a r
sess somewh

IGHLAND F
CDs, which 
action costs 

HIGHLAND F

SEC F

nts in the por

e additional e
easury bills)
ancial Advis
and hold stra
LLC’s inves

rizon of a mi
y uncertain a
for purpose

us asset class
ors, LLC doe
ieves the equ
eriods of tim
e period.  Wh
 be exposed

ne) may be a
however, H

nt’s goals and

al funds, U.S
g markets m

s higher leve
Advisors, LL
lient, and wh
onable belief
stor over the 

he purchase 
xisting holdin
ties to the sto

When individu
tory Receipt
mains expos

nicipal bond
risk of defau
hat higher ris

Financial Ad
trade in the 
associated w

Financial Adviso

File Number 801

rtfolio is to c

expected retu
), and the lon
sors, LLC’s 
ategy for a 
stment portf
inimum of fi
as to future r
s of weighin
ses (for use i
es not engage
uity, value a

me.  Howeve
hile HIGHLA
, other risks 

assumed in o
HIGHLAND 

d objectives 

S. small cap 
mutual funds 

ls of volatili
LC may emp
hen such is 
f that the risk
long term.

or holding o
ngs, or to pu
ock and/or th
ual common
ts – foreign s
sed to “speci

ds may be 
ult.  Consequ
sks. 

dvisors, LLC
secondary m

with trading, 

ors, LLC 

1- 64369 

counter 

urn for 
ng term 

folios 
ive 
eturns. 

ng risks 
in 
e in 

and 
r, there 
AND 

order to 

will be 

and 
and 

ity (as 
ploy 

k-return 

of 
urchase a 
he 

n stocks 
stocks in 
ific 

uently, 

C’s 
market, 

these 



Januar
 

 

CDs coul
intent tha
 
Cash Ba
Cash in c
accounts 
during pe
plan acco
large amo
the client
emergenc
Addition
capital th
would be
assets to 
  
Should th
establish 
in money
LLC will
when app
for cash r
adviseme
 
Addition
to facilita
effect of 
the portfo
typically 
facilitate 
 
9. DISCI
 
There are
investme
 
 
10. OTH
 
HIGHLA
investme
Financial
administr
of qualifi
HIGHLA
Financial

ry 25, 20

ld lose value
at clients hol

alances in Cl
clients’ inves
of Fidelity I

eriodic revie
ordingly to m
ount of cash
t.  For instan
cy fund at th

nally, since th
hey intend to
e typical for 
support thei

he client nee
a separate c

y market fun
l monitor the
propriate.  H
reserve purp
ent, and excl

nally, smaller
ate billing of
slightly redu
olio in exces
more cost e
the billing o

IPLINARY

e no disciplin
ent adviser re

HER FINAN

AND Financi
ent advice an
l Advisors, L
ration servic
ied retiremen

AND Financi
l Advisors, L

011 – Fir

e if redeemed
ld the CDs to

lient Accou
stment accou
Investments

ews, conferen
meet those ne
h in their acc
nce, HIGHLA
heir local ban
he time horiz
o consume ov
a short-term

ir lifestyle. 

ed a “cash re
cash reserve 
nds, ultra-sho
e reserve acc

HIGHLAND 
poses in the c
ludes the val

r cash amoun
f HIGHLAN
ucing the po
ss of the inte
effective than
of our fees. 

Y INFORMA

nary actions
epresentative

NCIAL IND

ial Advisors
nd offers serv
LLC also pro
ces to busine
nt plans.  Ap
ial Advisors
LLC will onl

rm Broc

d prior to ma
o maturity. 

nts 
unts are typi
.  HIGHLAN
nces, and at 
eeds.  While
ounts, such m
AND Financ
nk to cover a
zon of their 
ver the next 

m goal or for 

eserve accoun
account or f

ort-term bon
count or fund
Financial A

calculation o
lue of cash r

nts, typically
ND Financial

rtfolio’s retu
erest rate pai
n selling a se

ATION 

 to report fo
es. 

USTRY AC

s, LLC is act
vices other th
ovides pensi
esses and ind
pproximately
s, LLC charg
ly provide th

chure 

aturity. Whe

ically swept 
ND Financia
other times,

e it is not the
may be unde
cial Advisor
a minimum o
capital asset
five years sh
someone in 

nt,” HIGHL
fund.  The re
d funds, or C
d and restore

Advisors, LLC
of HIGHLAN
eserve accou

y about 1% o
l Advisors, L
urns in perio
d on cash or
ecurity and i

r HIGHLAN

CTIVITIES

ively engage
han investm
ion and profi
dividuals.  Th
y 15% of the
ges fees for t
hese services

en CDs are r

into the mon
al Advisors, 
, upcoming c
e practice to 
ertaken depe
rs, LLC advi
of three to si
ts needs to b
hould be kep
retirement n

LAND Finan
eserve accou
CDs.  HIGH
e cash reserv
C excludes s
ND Financia
unts from a c

of the portfo
LLC’s period
ods when ove
r cash equiva
incurring tran

ND Financia

S AND AFFI

ed in a busin
ment advice to
fit sharing pla
his is known
e firm's time
this service. 
s to clients in

HIGHLAND F

SEC F

recommende

ney market m
LLC discuss
cash flow ne
encourage c

ending on th
ses clients to
ix months liv

be five years 
pt in a “reser
needing inco

cial Advisor
unt or fund is

HLAND Fina
ves from a p
separate acc
al Advisors, 
client’s fee c

olio, may be 
dic fees.  Th
erall positive
alent deposit
nsaction fee

al Advisors, L

ILIATIONS

ness other th
o clients.  H
an consultin
n as Third Pa
e is spent in t
 Typically, H
n conjunctio

Financial Adviso

File Number 801

ed to clients, 

mutual fund 
ses with eac

eeds and seek
clients to ma
he planning n
o maintain a
ving expens
or longer, an

rve fund”.  T
ome from the

rs, LLC will 
s typically in
ancial Adviso
ortfolio reba
ounts establ
LLC’s asset

calculations.

maintained 
his may have
e returns occ
ts.  However

es and taxes t

LLC or any 

S 

han giving 
HIGHLAND 
ng and 
arty Adminis
this area.  
HIGHLAND
on with our 

ors, LLC 

1- 64369 

it is our 

h client, 
ks to 

aintain a 
needs of 
an 
es.  
ny 

This 
eir 

nvested 
ors, 
alance 
ished 
ts under 
. 

in order 
e the 
cur in 
r, this is 
to 

of its 

stration 

D 



Januar
 

 

Investme
obtain ou
 
 
11. COD
AND PE
 
Generall
HIGHLA
HIGHLA
do not re
fees) from
 
However
offered a
custodian
Advisors
conferen
fund com
Advisors
(custodia
recomme
interest o
herein. 
 
Although
rules, and
conflicts 
clients sh
conflicts 
 
About O
Followin
by Dimen
Advisors
$206 bill
 
While the
HIGHLA
economic
LLC did 
Registere
seminars
Funds Ad
financial 
LLC pay

ry 25, 20

ent Advisory
ur Investmen

DE OF ETH
ERSONAL T

ly, We Seek
AND Financi
AND Financi
ceive any th
m brokerage

r, some addit
and provided
n(s) and/or p
s, LLC’s inve
ces and/or en

mpanies.  Oth
s, LLC believ
ans) and mut
endations ma
of full disclo

h HIGHLAN
d adopted po
of interest, a

hould be awa
of interest. 

Our Relation
ng a stringent
nsional Fund
s is a Santa M
lion of assets

ere is no dire
AND Financi
c benefits ar
not give inv

ed Investmen
 hosted by D
dvisors are e
planning an

ys all of the t

011 – Fir

y services.  C
nt Advisory s

HICS, PART
TRADING 

k to Avoid M
ial Advisors
ial Advisors

hird party dir
e firms (custo

tional servic
d to HIGHLA
providers of m
estment adv
ntertainment
her services 
ves that the s
tual fund pro
ade to client
sure of any p

ND Financial
olicies are ap
and to appro
are that no se

nships with 
t interview p
ds Advisors 
Monica, Cali
s under mana

ect linkage b
ial Advisors

re received w
vestment adv
nt Adviser fi

Dimensional 
explained, ac
nd practice m
travel and ho

rm Broc

Clients are no
services. 

TICIPATIO

Material Con
s, LLC seeks
s, LLC, its in
rect monetar
odians) or m

ces and non-d
AND Financ
mutual fund
isors and em
t events spon
may be prov
services and
oviders do no
s of HIGHL
potential con

l Advisors, L
ppropriate to
opriately man
et of rules ca

Investment
process, HIG
(DFA) to its

ifornia-based
agement (as 

between the 
s, LLC to acc
which would
vice to client
irms granted
Funds Advi

cademic inst
management 
otel costs for

chure 

ot required t

ON OR INTE

nflicts of In
s to avoid ma
nvestment ad
ry compensat

mutual fund c

direct monet
cial Advisors
d products.  F
mployees ma
nsored by su
vided as outl
d benefits act
ot materially
AND Financ
nflicts of int

LLC believe
o eliminate, o
nage any ma
an possibly a

t Product Pr
GHLAND Fi
s mutual fun
d mutual fun
of Decembe

investment a
cess the mutu

d not be recei
ts.  These be
d access to th
isors at whic
truction is gi
instruction i

r members an

to use our Th

EREST IN 

nterest 
aterial confli
dviser repres
ation (i.e., co
companies. 

tary or other
s, LLC as a r
For example
ay be invited
uch brokerag
lined below.
tually provid
y affect the in
cial Advisor
erest, we dis

es that its bus
or at least m
aterial confli
anticipate or

roviders and
inancial Adv
nds in March
nd company 
er 31, 2010)

advice given
tual funds of
ived if HIGH

enefits, which
he DFA fund
ch the invest
iven on asset
is given.  HI
nd staff atten

HIGHLAND F

SEC F

hird Party Ad

CLIENT T

icts of intere
sentatives, or
ommissions, 

r forms of co
result of its r
e, HIGHLAN
d to attend ed
ge firms or c
  HIGHLAN

ded to it by b
nvestment m
rs, LLC.  Ho
scuss the pos

siness metho
minimize, pot

icts of intere
r relieve all p

d Custodian
visors, LLC w
h of 2008.  D
with over 40
. 

n and the app
f Dimensiona
HLAND Fin
h are also re
ds, include: (
tment produc
t allocation s
IGHLAND F
nding these 

Financial Adviso

File Number 801

dministratio

RANSACT

est.  Accordi
r its team me
12b-1 fees, 

ompensation
relationships
ND Financia
ducational 
custodians or
ND Financia
brokerage fir
management 
owever, in th
ssible confli

odologies, et
tential mater
est that may r
potential ma

ns 
was granted

Dimensional 
0 funds and 

proval of 
al Funds Ad

nancial Advi
eceived by ot
(a) attendanc
cts of Dimen
strategies, an
Financial Ad
seminars.  

ors, LLC 

1- 64369 

on to 

TIONS 

ingly, 
embers 
or other 

n are 
s with 
al 

r mutual 
al 
rms 

he 
cts 

thics 
rial 
remain, 

aterial 

d access 
Funds 
over 

dvisors, 
sors, 
ther 
ce at 
nsional 
nd 
dvisors, 



Januar
 

 

Dimensio
the other
luncheon
advisor" 
additiona
presentat
Allocatio
occasion
Advisors
Dimensio
 
HIGHLA
Dimensio
Financial
companie
they best
payment 
Advisors
Advisors
Funds Ad
 
HIGHLA
Investme
Adviser f
including
where fin
HIGHLA
attending
to HIGH
facilities 
seminar; 
based acc
research,
returns d
Fidelity I
services a
 
Our Cod
HIGHLA
advisor r
Ethics re

• T
in

• E
th
in

ry 25, 20

onal Funds A
r attendees at
ns or dinners
portion of th

al academic r
tions, softwa
on Evaluator
al practice m

s’ team mem
onal Funds A

AND Financi
onal Funds A
l Advisors, L
es or other in
t suit the clie
to Dimensio

s, LLC’s clie
s, LLC any d
dvisors.  

AND Financi
ents Institutio
firms who cu
g: (a) attenda
nancial plann
AND Financi
g these semin
LAND Fina
for the semi
(b) access to

count monito
, practice ma

data; (c) occa
Investments 
and benefits

de of Ethics 
AND Financi
representativ
flect: 

The interests 
nterests. 

Employees ar
he Personal T
nterest with t

011 – Fir

Advisors pro
t such semin
, and the ma
he Dimensio
research, pra

are, and inve
r software pr
management 

mbers; (f) par
Advisors; an

ial Advisors
Advisors to H
LLC recomm
nvestment pr
ent’s objectiv
onal Funds A
ents. Dimens
direct moneta

ial Advisors
onal Wealth 
ustody client
ance at semin
ning, investm
ial Advisors
nars.  Fidelit

ancial Adviso
inar, occasio
o "Wealth C
oring and se
anagement ar
asional pract
Institutional
. 

ial Advisors
ves and empl

of clients w

re expected t
Trading Poli
the client.  E

rm Broc

ovides, at no
nars, the spea
aterials hand
onal Funds A
actice manag

estment retur
rograms and 
conferences

rticipation in
nd (g) other s

s, LLC is und
HIGHLAND
mends funds 
roducts only
ves. HIGHL
Advisors for 
sional Funds
ary compens

s, LLC receiv
Services, w

t’s assets wi
nars hosted b
ment manage
s, LLC pays 
ty Investmen
ors, LLC and
onal luncheo

Central", a Fi
ervice site for
rticles, news
ice managem
l Wealth Ser

s, LLC has ad
loyees are bo

will be placed

to conduct th
icy and will 

Employees w

chure 

charge to H
akers and fac

ded out at the
Advisors web
gement artic
rns data; (c) 
accompanyi

s and telepho
n a regional s
services and 

der no obliga
D Financial A

of Dimensio
y when HIGH
AND Financ
the access p

s Advisors do
sation in ord

ves benefits
which are also
ith Fidelity I
by Fidelity I
ement and p
all of the tra
nts Institutio
d the other a

ons or dinner
delity Invest
r advisors, w
sletters, educ
ment confere
rvices’ econo

dopted a Co
ound to adhe

d ahead of th

heir persona
strive to avo

with question

HIGHLAND 
cilities for th
e seminar; (b
b site (www.
cles, newslett
use of the D
ing data; (d)
one conferen
study group 
benefits. 

ation to reco
Advisors, LL
onal Funds A
HLAND Fin
cial Advisor
provided to H
oes not pay t

der to recomm

from its cus
o received b
Investments 
Investments 

practice mana
avel and hote
onal Wealth S
attendees at s
rs, and the m
tments Instit

which also co
cational vide
ences and tel
omists, analy

de of Ethics
ere.  The key

he firm’s or a

al securities t
oid any actua
ns regarding 

HIGHLAND F

SEC F

Financial A
he seminar, o
b) access to t
.dfaus.com),
ters, educati

DFA Returns
) various prin
nces with Di
sponsored a

ommend the 
LC’s clients
Advisors or 
nancial Advi
rs, LLC does
HIGHLAND
to HIGHLA
mend the fun

stodial relatio
y other Regi
Institutional
Institutiona

agement inst
el costs for m
Services pro
such semina

materials han
tutional Wea
ontains addi
eo presentati
lephone con
ysts, and adv

s, to which al
y component

any employe

transactions 
al or perceiv
the appeara

Financial Adviso

File Number 801

Advisors, LL
occasional 
the "financia
, which cont
ional video 
s and DFA 
nt materials;
imensional F
and hosted by

mutual fund
.  HIGHLAN
other mutua
isors, LLC b
s not provide
D Financial 

AND Financi
nds of Dime

onship with 
istered Inves
l Wealth Ser
l Wealth Ser
truction is g

members and
ovides, at no
ars, the speak
ded out at th
alth Services
tional acade
ions, and inv

nferences wit
visors; (d) ot

ll investmen
ts of our Cod

ee’s own inv

in accordan
ved conflict o
ance of a con

ors, LLC 

1- 64369 

C and 

al 
tains 

; (e) 
Funds 
y 

ds of 
ND 
al fund 
believes 
e any 

al 
ensional 

Fidelity 
stment 
rvices, 
rvices, 
iven.   
d staff 
charge 

kers and 
he 
s web-
emic 
vestment 
th 
ther 

nt 
de of 

vestment 

nce with 
of 

nflict 



Januar
 

 

w
c

• E
• E
• E

p
 
HIGHLA
commitm
members
clients an
with prio
 
HIGHLA
client or 
 
Participa
HIGHLA
material 
matter of
the firm o
 
HIGHLA
our firm 
recomme
the firm s
investme
 
To super
this advis
they are e
transactio
her desig
Financial
public of
 
The Code
informati
must act 
investme
discipline
 
In instanc
securities
Advisors
("Covere

ry 25, 20

with a client 
onflict. 

Employees w
Employees ar
Employees ar

olicy manua

AND Financi
ment to ethic
s. This detail
nd sets forth 
or or concurr

AND Financi
prospective 

ation or Int
AND Financi
financial int
f policy, do n
or its related

AND Financi
may buy or 

ended to clie
shall prefer h

ent decisions

rvise complia
sory practice
entered into)
on reports to
gnee.  We als
l Advisors, L
fferings or pr

e of Ethics f
ion and prot
in accordanc

ent advisory 
e. 

ces where H
s as those of
s, LLC's repr
ed Persons") 

011 – Fir

should consu

will not take i
re expected t
re expected t
al will assist 

ial Advisors
al conduct, w
led Code of E
our practice

rent access to

ial Advisors
client upon 

terest in Clie
ial Advisors
terest.  HIGH
not recomme
d persons has

ial Advisors
sell securitie

ents. Howeve
his or her ow

s based on in

ance with th
e and who po
) (“access pe

o HIGHLAN
so require ac
LLC’s Chief
rivate placem

further includ
ecting the co
ce with all a
practices.  A

HIGHLAND 
f their clients
resentatives 
any transact

rm Broc

ult with the 

inappropriat
to act in the 
to comply w
the employe

s, LLC adopt
which is util
Ethics descr
es of supervi
o client trade

s, LLC will p
request. 

ent Transac
s, LLC does n
HLAND Fin
end to client
s a material 

s, LLC’s Cod
es for their p
er, it is the e
wn interest to
nvestment de

e Code of Et
ossesses acc
ersons”) to p

ND Financial
ccess person
f Complianc
ments, and w

des our firm
onfidentiality
applicable Fe
Any individu

Financial A
s, the client's
may not effe
tions in a sec

chure 

CCO before

te advantage
best interest

with federal s
ee in comply

ted a detailed
ized to guid

ribes the firm
ising the per
e information

provide a com

ctions and P
not currently
ancial Advis
ts, or buy or 
financial int

de of Ethics 
personal acco
xpressed po
o that of an a
ecisions of ad

thics, our fir
cess to adviso
provide annu
l Advisors, L
s to receive 
e Officer or 

with regard to

ms' policy pro
y of client in
ederal and St
ual not in obs

Advisors, LLC
s accounts ar
ect for himse
curity that is

e taking actio

e of their pos
t of each of o
securities law
ying with thi

d Code of Et
de the person
m's fiduciary
rsonal securit
n. 

mplete copy

Personal Tr
y participate
sors, LLC an
sell for clien

terest. 

provides tha
ounts identic
licy of our f
advisory clie
dvisory clien

rm’s require 
ory recomm

ual securities
LLC’s Chief
advance app
his designee
o trading of 

ohibiting the
nformation. W
tate regulatio
servance of t

C and/or its 
re given prio
elf or herself
s being activ

HIGHLAND F

SEC F

on that may 

sition with th
our clients. 
ws.  Strict ad
is important 

thics expres
nal conduct o
y duties and r
ties transact

y of the Code

ading 
e in securitie
nd its related
nt accounts, 

at individual
cal or differe
firm that no p
ent nor make
nts. 

that anyone
mendations (b
s holding rep
f Compliance
proval from 
e prior to inv
certain indiv

 use of mate
We require t
ons governin
the above m

associates b
ority.  HIGH
f or his or he

vely purchase

Financial Adviso

File Number 801

result in an a

he firm. 

dherence to t
requirement

sing the firm
of our variou
responsibilit
ions of empl

e of Ethics to

s in which it
d persons, as
securities in

ls associated
ent than thos
person empl
e personal 

e associated w
before or at t
ports and qua
e Officer or 
HIGHLAND
vesting in an
vidual secur

erial non-pub
that all indiv
ng registered

may be subjec

buy or sell th
HLAND Fina
er immediate
ed or sold, o

ors, LLC 

1- 64369 

actual 

this 
t. 

m's 
us team 
ties to 
loyees 

o any 

t has a 
s a 
n which 

d with 
se 
loyed by 

with 
the time 
arterly 
his or 

D 
ny initial 
ities. 

blic 
viduals 
d 
ct to 

he same 
ancial 
e family 
or is 



Januar
 

 

being con
clients, u
 

1. If
se
m
H
se

2. If
b
th
F
o

 
General e
 

1. T
co
cl
ap

2. O
in
sp
v
pr
A

 
In accord
Advisors
misuse o
associate
 
 
12. BRO
 
Use of B
If a clien
services o
obligatio
Investme
trading a
 
The bene
practice m
limited to
statemen

ry 25, 20

nsidered for 
unless in acco

f HIGHLAN
ecurity on be

may transact 
HIGHLAND 
ecurity on be
f HIGHLAN
ehalf of HIG
hat security p
inancial Adv
f the client. 

exceptions: 

This Investme
onsidered fo
lients trade i
ppreciable im

Open-end mu
nsurance pro
pecific to the
ariable insur
rices of the f

Advisory Firm

dance with S
s, LLC also m
f material no

ed with HIGH

OKERAGE P

rokerage Fi
nt requests a 
of Fidelity In
n to transact

ents Institutio
nd custody s

efits provide
management
o: (a) receipt

nts; (c) acces

011 – Fir

purchase or
ordance with

ND Financial
ehalf of HIG
in that secur
Financial A

ehalf of the c
ND Financial
GHLAND Fi
prior to the s
visors, LLC,

ent Policy ha
or purchase a
in sufficientl
mpact on the
utual funds a
oduct are pur
e date of pur
rance produc
fund shares i
m's Investme

Section 204A
maintains an
on-public inf
HLAND Fin

PRACTICE

irms (Custo
broker-deale
nvestments I
t securities th
onal Wealth 
services, wh

d by Fidelity
t and assista
t of duplicate
s to a trading

rm Broc

r sale, on beh
h the followi

l Advisors, L
GHLAND Fi
rity prior to t

Advisors, LL
client; and 
l Advisors, L
inancial Adv
sale on behal
, or until a d

as been estab
and sale on b
ly broad mar
e markets of 
and/or the inv
rchased or re
rchase or red
cts by Cover
in which clie
ent Policy an

A of the Inve
nd enforces w
formation by

nancial Advi

ES 

odians), In G
er/custodian
Institutional 
hrough Fide
Services pro
ich services 

y Investment
ance with the
e client conf
g desk servin

chure 

half of any H
ing Firm Pro

LLC is purch
nancial Adv
the client's p
C, or until a 

LLC is sellin
visors, LLC 
lf of the clie
ecision has b

blished reco
behalf of HIG
rkets to perm
f the securitie
vestment sub
edeemed at a
demption.  A
red Persons a
ents invest, a
nd Procedure

estment Advi
written polic
y HIGHLAN
isors, LLC. 

General 
, HIGHLAN
Wealth Serv
lity Investm
ovides our te
are typically

ts Institution
e managemen
firmations; (b
ng investmen

HIGHLAND
ocedures: 

hasing or con
visors, LLC's
purchase hav
a decision ha

ng or conside
client, no Co

ent having be
been made n

ognizing that
GHLAND F
mit transactio
es.   
bdivisions w
a fixed net as

As such, trans
are not likely
and are there
es. 

isors Act of 
cies reasonab
ND Financia

ND Financial
vices.  The c

ments Institut
eam membe
y not availab

nal Wealth S
nt of client a
b) receipt of
nt adviser fi

HIGHLAND F

SEC F

D Financial A

nsidering for
s client, no C
ving been co
as been made

ering the sal
overed Perso
een complete
not to sell the

t some secur
Financial Ad
ons to be com

which may co
sset value pr
sactions in m
y to have an
efore not pro

1940, HIGH
bly designed
al Advisors, L

l Advisors, L
client is how
tional Wealth
rs with acce
ble to retail i

Services inclu
accounts, inc
f electronic d
irm participa

Financial Adviso

File Number 801

Advisors, LL

r purchase a
Covered Pers
mpleted by 
e not to purc

e of any secu
ons may tran
ed by HIGH
e security on

rities being 
dvisors, LLC
mpleted with

omprise a va
rice per shar
mutual funds
n impact on t
ohibited by t

HLAND Fin
d to prevent t
LLC or any 

LLC utilizes
wever, under 
h Services. 

ess to institut
investors.  

ude assistan
cluding but n
duplicate 
ants exclusiv

ors, LLC 

1- 64369 

LC's 

any 
sons 

chase the 

urity on 
nsact in 

HLAND 
n behalf 

C's 
hout any 

ariable 
re 
s and /or 
the 
the 

ancial 
the 
person 

s the 
no 
Fidelity 
tional 

nce with 
not 

vely, and 



Januar
 

 

providing
portion o
other fina
reports o
vendors (
a discoun
Financial
to access
Advisors
conferen
and recei
financial 
 
In seekin
whether t
range of 
responsiv
 
Participa
generally
institutio
share cla
upon the 
Investme
 
Generally
clients’ a
companie
Advisors
 
Our Rec
The clien
(subject t
engagem
that brok
services o
execution
Financial
 
Further, i
to certain
investors
commiss
HIGHLA
 

ry 25, 20

g research, p
of their web s
ancial plann
n individual
(such as insu
nted fee basi
l Advisors, L

s clients’ acc
s, LLC with 
ces at which
ive education
planning, bu

ng "best exec
the transacti
the broker-d
veness. 

ation in the c
y require sign
nal investor
sses.  The be
amount of t

ents Institutio

y, many of th
accounts.  Ed
es may bene
s, LLC’s clie

commendati
nt may direct
to HIGHLAN

ment).  In suc
ker-dealer, an
or prices fro
n through oth
l Advisors, L

if such broke
n mutual fun
s or which w
ion rates pai

AND Financi

011 – Fir

pricing inform
sites which i
ing related in
l companies 
urance or com
is through di
LLC to acce
count inform
its back-offi

h advisors an
n on issues s
usiness succ

cution", the d
on represent

dealer's servi

ustodians pr
nificantly hi
s, such as th
enefits receiv
transactions 
onal Wealth 

hese service
ducational, r
efit all of HIG
ents, or may 

ions of Brok
t HIGHLAN
ND Financia
h event, the 

nd HIGHLA
om other brok
her broker-d
LLC. 

ers are utiliz
nds and other
would require

id or transac
ial Advisors

rm Broc

mation, and 
includes pra
nformation a
from Standa
mpliance pro
iscounts arra
ss an electro

mation and wh
ice functions
nd employee
such as pract
cession, regu

determinativ
ts the best qu
ices includin

rograms also
gher minimu

he mutual fun
ved through
directed to, 
Services. 

es may be uti
esearch, or o
GHLAND F
benefit only

kerage Firm
ND Financial
al Advisors, 
client will n

AND Financi
ker-dealers o

dealers with 

zed, HIGHLA
r investment
e a significan
ction fees pai
s, LLC. 

chure 

other marke
ctice manag
and research
ard and Poor
oviders, or p

anged by the 
onic commun
hich may oth
s, including r
s of our firm
tice managem

ulatory comp

ve factor is n
ualitative ex
ng execution

o provides ac
um initial in
nds of Dimen

h participatio
or amount o

ilized to serv
other service

Financial Adv
y some client

ms 
l Advisors, L
LLC's right

negotiate term
al Advisors,
or be able to
orders for ot

AND Financ
ts that are ge
ntly higher m
id may be hi

et data; (d) a
gement articl
h materials (i
rs’ or other s
providers of 
 custodians;
nication netw
herwise assi
recordkeepin

ms may atten
ment, marke

pliance, and 

not the lowes
xecution, taki
n capability, c

ccess to certa
nvestments o
nsional Fund

on in the cust
of assets plac

vice all or a 
es provided b
dvisors, LLC
ts. 

LLC to use a
t to decline a
ms and arran
, LLC will n
o "batch" the
ther account

cial Advisor
enerally avai
minimum ini
igher than th

HIGHLAND F

SEC F

access to the 
les, complian
including, fo
sources); (e) 
research or 
 (f) permittin
work for clie
ist HIGHLA
ng and clien

nd (with no r
eting, investm
information 

st possible co
ing into con
commission

ain mutual fu
r are genera
ds Advisors 
todians prog
ced in custod

substantial n
by custodian
’s or HIGHL

a particular b
and/or termin
ngements for

not seek bette
e client's tran
ts managed b

rs, LLC may 
ilable only to
itial investm
he fees negot

Financial Adviso

File Number 801

investment 
nce updates,
or example, 
access to ot
other materi
ng HIGHLA
ent order ent

AND Financia
nt reporting; 
registration f
ment theory,
technology.

ommission c
sideration th

n rates, and 

funds which
lly available
and instituti

grams may d
dy with, Fide

number of ou
ns or mutual 
LAND Finan

broker-deale
nate the 
r the accoun
er execution
nsactions for
by HIGHLA

not possess
o institutiona

ment, and 
tiated by 

ors, LLC 

1- 64369 

advisor 
 and 
rating 
ther 
ials) on 

AND 
try and 
al 
and (g) 
fees) 
, 
. 

cost but 
he full 

e only to 
ional 

depend 
elity 

ur 
fund 

ncial 

er 

nt with 
 

r 
AND 

 access 
al 



Januar
 

 

While as
interests,
Institutio
some pro
not solely
and this m
may, ther
principal
agency, b
 
However
custodian
prefer to 
of enhanc
may not b
the benef
also bene
services t
 
Aggrega
HIGHLA
HIGHLA
for other 
clients ba
prices, or
instances
purchase
different 
of all sec
or credite
 
HIGHLA
maintain
location p
HIGHLA
tax-effici
benefits. 
 
Non-Par
HIGHLA
believes 
clients pa
costs.  HI
which ma
does not 
 

ry 25, 20

 a fiduciary,
, our desire t
onal Wealth S
oducts and se
y on the natu
may create a
refore, pay h
l mark-ups an
basis), than t

r, we have ne
n for their ge
recommend
ced safety of
be recomme
fits to HIGH
efits clients o
that otherwi

ation of Clie
AND Financi
AND Financi

clients if su
ased on an ev
r beneficial t
s, the purcha
 or sale of li
prices, due t

curities purch
ed, as the ca

AND Financi
ing enhance
practices du

AND Financi
ient portfolio

rticipation in
AND Financi
might mater
aying higher
IGHLAND F
ay be sponso
currently of

011 – Fir

 HIGHLAN
that clients m
Services ma
ervices (prev
ure, cost, or 
a potential co
higher transa
nd mark-dow
those charge

egotiated fee
enerally low 
d custodians 
f clients’ fun

ended to clie
HLAND Fina
of HIGHLAN
se may not b

ent Trades 
ial Advisors
ial Advisors

uch aggregati
valuation tha
timing of tra
ase or sale of
ike securities
to the volum
hased or sold
se may be, th

ial Advisors
d tax-efficie
e to significa
ial Advisors
o manageme

n Client Re
ial Advisors
rially hampe
r mutual fund
Financial Ad
ored by such
ffer a client r

rm Broc

ND Financial 
maintain muc
ay be based i
viously descr
quality of cu
onflict of int
action fees, c
wns (relating
ed by other d

es with the c
fees relative
whom posse

nds.  For all 
nts by HIGH

ancial Adviso
ND Financia
be available 

s, LLC may a
s, LLC and c
ion is reason
at the clients

ansactions, o
f securities fo
s for other cl

me of securiti
d in such tra
he average t

s, LLC is abl
ent portfolio 
ant investme

s, LLC to pro
ent.  Clients 

ferral Prog
s, LLC seeks
r its indepen
d manageme
dvisors, LLC
h custodians.
referral prog

chure 

Advisors, L
ch of their as
n part on the
ribed) at no 
ustody and b
terest.  HIGH
commissions
g to purchase
discount brok

custodian we
e to another 
ess significan
of these reas

HLAND Fin
ors, LLC of 
al Advisors, 
with this cu

aggregate sa
clients with s
nably likely t
s are benefit

or a combina
for clients wi
lients.  Such
ies purchase
nsactions is 

transaction p

le to aggrega
managemen

ent in trading
ovide our cli
of other adv

rams of Cu
s to avoid cer
ndence in its 
ent, administ
C does not p
.  Fidelity In
ram. 

LLC endeavo
ssets in acco
e benefit to o
cost to our f

brokerage ser
HLAND Fin
s (for individ
es and sales 
kers. 

e recommend
large custod
nt size and f
sons, the low

nancial Advis
f having sign
 LLC with lo

ustodian. 

ale and purch
similar order
to result in o
ed by relativ

ation of these
ill be affecte

h transactions
ed or sold.  In
determined 

price. 

ate sale and p
nt and efficie
g software (T
ients with th
visory firms m

stodians 
rtain relation
providing a

trative, or ot
articipate in

nvestments In

HIGHLAND F

SEC F

ors to act in 
ounts at Fide
our firm for 
firm, or at re
rvices provi

nancial Advis
dual stock an
on a princip

d, and we ha
dian.  Also, p
financial reso
west cost cus
sors, LLC.  F

nificant volum
ower negotia

hase orders o
rs being mad
overall econo
vely better pu
e and other f
ed simultane
s may be ma
n such event
and the clien

purchase ord
ent rebalanci
Tamarac), w

he benefits of
may not be r

nships with c
advice to its c
ther product-

n the client re
nstitutional W

Financial Adviso

File Number 801

its clients' b
elity Investm
the availabil

educed costs
ded by the b
sors, LLC’s 
nd ETF trade
pal, as oppos

ave selected
please note t
ources, for p
stodian for c
Further, man
me with a cu
ated fees and

of securities 
de simultane
omic benefit
urchase or s

factors.  In so
ously with th
ade at slightl
t, the averag
nt may be ch

ders while st
ing and asse

which enable
f batched ord
receiving the

custodians w
clients or res
-related fees
eferral progr
Wealth Serv

ors, LLC 

1- 64369 

est 
ments 

lity of 
, and 

brokers, 
clients 

es), and 
sed to an 

this 
that we 
purposes 
clients 
ny of 
ustodian 
d 

held by 
eously 
t to 
ale 
ome 
he 
ly 

ge price 
harged 

till 
t 

es 
ders and 
ese 

which it 
sult in 
s and 
rams 
vices 



Januar
 

 

Participa
HIGHLA
Dimensio
DFA doe
investme
does not 
recomme
 
 
13. REV
 
For those
superviso
HIGHLA
inform H
financial 
 
There are
Financial
objective
The acco
including
the accur
 
Clients re
dealer/cu
managem
summari
agreemen
Wealth M
posted to
frequentl
without a
 
 
14. CLIE
 
HIGHLA
benefit in
with givi
compens
 
 
15. CUS

HIGHLA
funds and

ry 25, 20

ation in Clie
AND Financi
onal Fund A
es not sell dir
ent advisers w
pay any fees

end the mutu

VIEW OF A

e clients to w
ory services,
AND Financi
HIGHLAND 

situation tha

e two review
l Analyst rev
es, including
ounts admini
g, credits, de
racy of trade

eceive a con
ustodian.  Th
ment and/or i
es of activity
nt. 
Management
o a private cl
ly.  For insta
access to the

ENT REFER

AND Financi
ncluding com
ing advice to
ate any pers

TODY 

AND Financi
d securities a

011 – Fir

ent Referra
ial Advisors

Advisors (DF
rectly to the 
whom are ap
s to be inclu
ual funds of D

CCOUNTS

whom HIGH
, account rev
ial Advisors
Financial A

at could imp

wers of all cli
views all acc

g asset alloca
strator revie

ebits, deposit
es on an ongo

nfirmation of
hose clients t
investment s
y, analysis a

t and Investm
lient web pag
ance, some p
e internet, rep

RRALS AN

ial Advisors
mmissions, e
o clients.  HI
on for client

ial Advisors
are held by t

rm Broc

al Programs
s, LLC, as an
FA), is includ

public, publ
pproved to w
uded in DFA
DFA. 

S 

HLAND Fina
views are con
s, LLC and/o

Advisors, LL
pact their fin

ients' accoun
counts on at 
ation, perform
ews accounts
ts and disbur
oing basis. 

f each transa
to whom HIG
supervisory s
and performa

ment Adviso
ge with secu

performance 
ports are ma

ND OTHER

s, LLC is not
equipment or
IGHLAND F
t referrals. 

s, LLC does n
the custodian

chure 

s of Investm
n approved r
ded in their p
lic inquiries 

work with DF
’s website d

ancial Adviso
nducted on a

or its Associa
C of any cha
ancial plann

nts.  The We
least a quart

mance measu
s on a daily b
rsements.  T

action and pe
GHLAND F
services will
ance, at least

ory Performa
ure user login
reports are p

ailed at least 

R COMPEN

t paid cash b
r non-researc
Financial Ad

not have cus
n (Fidelity In

ment Produc
registered inv
public websi
are referred

FA.  HIGHL
atabase and 

ors, LLC wi
an ongoing b
ate Persons. 
anges to thei
ning or inves

ealth Manage
terly basis fo
ures, and oth
basis for acc

The Financial

eriodic statem
Financial Ad
l also receive
t quarterly as

ance Reports
n at least qua
posted on a w
quarterly. 

NSATION 

by and does n
ch services f
dvisors, LLC

stody of clie
nvestments I

HIGHLAND F

SEC F

ct Providers
vestment adv
ite’s referral

d out to those
LAND Finan

we are unde

ill provide in
basis by the 
 All clients 

ir goals and 
stment objec

er or Financ
or consistenc
her investme
curacy of tran
l Analyst rev

ments from t
dvisors, LLC
e updates an
s specified in

s are typicall
arterly, but m
weekly basis

not receive a
from a non-c

C does not di

ent funds or s
Institutional 

Financial Adviso

File Number 801

 
viser firm w
l program.  B
e registered 
ncial Adviso
er no obligat

nvestment 
Principals o
are advised 
objectives o
tives. 

ial Planner a
cy with inve
ent policy cr
nsactions, 
views accou

their broker-
C provides we
nd reports, in
n the adviso

ly updated an
may be more
s.  For those

any economi
client in con
irectly or ind

securities.  C
Wealth Serv

ors, LLC 

1- 64369 

with 
Because 

rs, LLC 
tion to 

f 
to 

or 

and 
estment 
riteria.  

unts for 

-
ealth 
ncluding 
ry 

nd 
e 
e clients 

ic 
nnection 
directly 

Client 
vices).  



Januar
 

 

Clients w
carefully
 
 
16. INVE
 
HIGHLA
consent, 
 
Typically
of the cli
HIGHLA
making b
the Weal
 
Discretio
as per the
only exer
Financial
limited p
direct tra
 
 
17. VOT
 
HIGHLA
receive th
Services 
questions
 
 
18. FINA
 
Not appli
informati
 
 
19. REQ
 
Not appli
and Exch
 

ry 25, 20

will receive a
y review the a

ESTMENT 

AND Financi
the securitie

y, HIGHLAN
ient’s investm
AND Financi
buys and sell
lth Managem

on is limited 
e investment
rcise discreti
l Advisors, L

power of atto
ades for clien

TING CLIEN

AND Financi
heir proxies 
or a transfer

s regarding a

ANCIAL IN

icable.  HIG
ion. 

QUIREMEN

icable.  HIG
hange Comm

011 – Fir

account state
account state

DISCRETI

ial Advisors
es to be boug

ND Financia
ment policy 
ial Advisors
ls without ob

ment or Inves

to the autho
t policy state
ion on those
LLC as an au
orney.  For in
nt’s assets he

NT SECUR

ial Advisors
or other soli

r agent.  Clie
any of these 

NFORMATI

GHLAND Fin

NTS FOR ST

GHLAND Fin
mission. 

 

rm Broc

ements and c
ements they 

ION 

s, LLC has au
ght or sold an

al Advisors, 
as per the cl

s, LLC will s
btaining clie
stment Advi

orized trading
ement for the
e securities h
uthorized rep
nstance, HIG
eld at their e

RITIES 

s, LLC does n
icitations dir
ents may con
materials. 

ION 

nancial Adv

TATE-REG

nancial Adv

chure 

confirms dire
receive. 

uthority to d
nd the amou

LLC consul
lient’s invest
supervise and
ent consent.  
sory agreem

g of securitie
e client.  HIG

held at a cust
presentative 

GHLAND Fi
mployer’s 4

not have aut
rectly from F
ntact HIGHL

isors, LLC i

GISTERED 

isors, LLC i

ectly from th

determine, w
unt of the sec

lts with clien
tment policy
d manage th
The terms o

ment. 

es and balan
GHLAND F
todian that re
for the clien

inancial Adv
401(k) plan o

thority to vo
Fidelity Inve
LAND Finan

is not require

ADVISERS

is federally r

HIGHLAND F

SEC F

he custodian

without obtain
curities to be

nt on the init
y statement. 
he client’s po
of the relatio

nces maintain
Financial Ad
ecognizes H
nt.  This is k
visors, LLC 
or other asset

ote client sec
estments Inst
ncial Adviso

ed to disclos

S 

registered wi

Financial Adviso

File Number 801

n.  Clients sh

ning specific
e bought or s

tial impleme
 After that ti

ortfolio inclu
nship is deta

ned in cash r
dvisors, LLC

HIGHLAND 
known as hav
may not be a
ts held away

urities.  Clie
titutional W

ors, LLC wit

se financial 

ith the Secur

ors, LLC 

1- 64369 

hould 

c client 
sold. 

entation 
ime, 
uding 
ailed in 

reserves 
C can 

ving a 
able to 
y. 

ents will 
ealth 

th 

rities 



Januar
 

 

 
Privacy 
 
Our Pro
As a clien
informati
personal 
 
Informa
In the no
informati
 

• P
se

• In
• C

in
 
How We
We do no
disclose 
represent
by law. A
services f
treat you
 
In order t
safeguard
informati
 
Client N
We are re
will infor
 
Please do

ry 25, 20

Notice 

omise to You
nt of HIGHL
ion with us. 
and financia

ation Provid
rmal course 
ion about ou

ersonal info
ecurity numb
nformation r

Client financi
nformation a

e Manage an
ot sell inform
such inform
tative or, if n
Additionally
for us. Howe
r informatio

to protect yo
ds to protect
ion and requ

Notifications
equired by la
rm you prom

o not hesitate

011 – Fir

u 
LAND Finan
Your privac

al informatio

ded By Clien
of doing bu

ur clients: 

rmation rega
ber; 
regarding sec
ial informati
and account b

nd Protect Y
mation about
ation to third
necessary, in
, we may sha
ever, our con
n as confide

our personal 
t your person
uires that it b

 
aw to annua

mptly if there

e to contact u

rm Broc

ncial Adviso
cy is importa
on. 

nts 
usiness, we ty

arding our cl

curities trans
ion such as n
balances. 

Your Person
t current or f
d parties unl
n order to pro
are informat
ntractual arr

ential. 

information
nal informati
be held in str

lly provide a
e are change

us with ques

chure 

ors, LLC, you
ant to us, and

ypically obta

lients’ identi

sactions effe
net-worth, as

nal Informa
former client
less requeste
ocess a trans
tion with out
angements w

n, we maintai
ion. Our Priv
rict confiden

a notice desc
s to our poli

stions about 

u share both
d we are ded

ain the follow

ity such as n

ected by us; a
ssets, income

ation 
ts to third pa

ed to do so b
saction, serv
tside compan
with these se

in physical, 
vacy Policy 

nce. 

cribing our p
icy. 

this notice. 

HIGHLAND F

SEC F

h personal an
dicated to saf

wing non-pu

name, addres

and 
e, bank acco

arties, nor is 
y a client or

vice an accou
nies that per
ervice provid

electronic an
restricts the 

privacy polic

Financial Adviso

File Number 801

nd financial 
feguarding y

ublic persona

ss and social

ount            

it our practi
r client 
unt or as perm
rform admin
ders require 

nd procedur
use of clien

cy. In additio

ors, LLC 

1- 64369 

your 

al 

l 

ice to 

mitted 
nistrative 

them to 

ral 
nt 

on, we 

 



Januar
 

 

 
 
 
 

 

This bro
HIGHLA
brochur
Advisors
 
Addition
www.adv
 

ry 25, 20

ochure supp
AND Finan
e.  Please co
s, LLC’s br

nal informat
viserinfo.se

011 – Fir

HI

plement prov
cial Advisor
ontact Reed
ochure or if

tion about R
c.gov 

 

rm Broc

Brochu

Ree

GHLAND F
44 Route

River

Phone
Fax:

www.hig

Jan

vides inform
rs, LLC bro

d C. Fraasa i
f you have a

Reed C. Fra

chure 

ure Suppl
 

for 

d C. Fra
 
 

Financial A
e 23 North –
rdale, NJ 07

 
 

e:  973-557-
:  973-858-0
hlandplann

 
 
 
 
 

nuary 25, 20
 
 
 
 
 
 
 
 
 

mation abou
ochure.  You
if you did n
any question

aasa is avail

lement 

aasa 

Advisors, LL
– Ste. 11 
7457 

-2933 
0201 
ning.com 

011 

ut Reed C. F
u should ha

not receive H
ns about the

lable on the 

HIGHLAND F

SEC F

LC 

Fraasa that 
ave received
HIGHLAND
e contents o

 SEC’s web

Financial Adviso

File Number 801

supplemen
d a copy of t
D Financial 
of this suppl

bsite at 

ors, LLC 

1- 64369 

nts the 
that 

lement. 



Januar
 

 

REED C
DOB  3-2
 
 
Educatio
 
College f
     CFP®

 
Minimum

 
The CER
design) m
United S
 
The CFP
financial
other cou
standards
clients. C
States. 
 
To attain
requirem
 

• E
p
co
D
fr
p
ta

• E
ad
d
kn

• E
(o

• E
d

 
Individua
requirem
 

• C
in

ry 25, 20

C. FRAASA
26-58 

onal Backgr

for Financial
 Certificatio

m Qualificati

RTIFIED FIN
marks (collec
States by Cer

P® certificatio
l planners to 
untries for it
s of practice

Currently, m

n the right to 
ments:  

Education – C
lanning subj
ompetent an

Degree from 
rom a foreign
lanning and 
ax planning, 

Examination 
dministered 
esigned to te
nowledge of

Experience – 
or the equiva

Ethics – Agre
ocuments ou

als who beco
ments in order

Continuing E
ncluding two

011 – Fir

 

round 

l Planning (D
on    1993 

ions required

NANCIAL P
ctively, the “
rtified Financ

on is a volun
hold CFP® c
s (1) high sta

e; and (3) eth
ore than 62,0

use the CFP

Complete an
ject areas tha

nd profession
a regionally
n university)
risk manage
retirement p
– Pass the c
in 10 hours 

est one’s abi
f financial pl
Complete a

alent, measu
ee to be boun
utlining the e

ome certified
r to maintain

Education – C
o hours on th

rm Broc

Denver, CO)

d: 

PLANNER™
“CFP® mark
cial Planner 

ntary certific
certification
andard of pr

hical requirem
000 individu

P® marks, an

n advanced c
at CFP Boar
nal delivery o
y accredited U
). CFP Boar
ement, emplo
planning, and
omprehensiv
over a two-d

ility to correc
lanning to re

at least three 
ured as 2,000
nd by CFP B
ethical and p

d must comp
n the right to

Complete 30
he Code of E

chure 

) 

™, CFP® and
ks”) are profe

Board of St

cation; no fed
n. It is recogn
rofessional e
ments that g
uals have ob

n individual m

ollege-level 
rd’s studies h
of financial p
United State
d’s financial
oyee benefit
d estate plan
ve CFP® Cer
day period, i
ctly diagnos
eal world cir
years of full

0 hours per y
Board’s Stan
practice stand

plete the foll
o continue to

0 hours of co
Ethics and ot

d federally r
fessional cert
tandards, Inc

deral or state
nized in the U
education; (2
govern profes

tained CFP®

must satisfac

course of st
have determi
planning ser

es college or 
l planning su
ts planning, 
nning; 
rtification E
includes cas
se financial p
rcumstances;
l-time financ

year); and 
ndards of Pro
dards for CF

lowing ongo
o use the CFP

ontinuing edu
ther parts of 

HIGHLAND F

SEC F

registered CF
tification ma
c. (“CFP Boa

e law or regu
United State

2) stringent c
ssional enga
® certificatio

ctorily fulfil

tudy address
ined as nece
rvices, and a
university (

ubject areas 
investment p

Examination.
e studies and
planning issu
;  
cial planning

ofessional Co
FP® professi

oing educatio
P® marks: 

ucation hour
the Standard

Financial Adviso

File Number 801

FP (with flam
arks granted 
ard”). 

ulation requ
es and a num
code of cond
agements wit
on in the Uni

ll the followi

sing the finan
essary for the
attain a Bach
or its equiva
include insu
planning, inc

 The examin
d client scen
ues and appl

g-related exp

onduct, a set
onals. 

on and ethics

rs every two
ds of Profess

ors, LLC 

1- 64369 

me 
in the 

ires 
mber of 
duct and 
th 
ited 

ing 

ncial 
e 
helor’s 
alent 
urance 
come 

nation, 
narios 
ly one’s 

perience 

t of 

s 

 years, 
sional 



Januar
 

 

C
fi

• E
S
at
p

 
CFP® pro
to CFP B
their CFP
 
Kinder In
 
Minimum
The Kind
designati

• C
• C
• C

su
  
This met
goals in l
 
Business
 
HIGHLA
   Preside
 
Disciplin
There are
 
Other Bu
There are
 
Addition
There is n
regular b
Brochure
 
Supervis
Reed C. F
 
Requirem
Not appli
and Exch

ry 25, 20

Conduct, to m
ield; and 

Ethics – Rene
tandards pro
t a fiduciary 
lanning serv

ofessionals w
Board’s enfor
P® certificati

nstitute, Reg

m Qualificati
der Institute 
ion after a pa

Completion o
Completion o
Completion o
upport, grou

hod is based
life before fo

s Experience

AND Financi
ent, Founder

nary Inform
e no legal or

usiness Acti
e no other bu

nal Compen
no additiona

business activ
e. 

sion 
Fraasa is a m

ments for S
icable.  HIG
hange Comm

011 – Fir

maintain com

ew an agreem
ominently re

standard of 
vices in the b

who fail to c
rcement pro
ion. 

gistered Life 

ions required
issues and c
articipant ha
of a two day 
of a five day 
of a six mont
up teleconfer

d on the prem
ormulating a

e 

ial Advisors
r, Wealth Ma

mation 
r disciplinary

ivities 
usiness activ

nsation 
al compensat
vities of HIG

managing me

tate-Registe
GHLAND Fin
mission.  

rm Broc

mpetence and

ment to be b
equire that C
f care. This m
best interests

omply with 
cess, which 

Planner®, R

d: 
controls the r
as completed

workshop, T
workshop o

th mentorshi
rences and on

mise that adv
a financial pl

s, LLC          
anager 

y events to re

vities to repo

tion to repor
GHLAND Fi

ember of HIG

ered Advise
nancial Adv

chure 

d keep up wi

ound by the 
FP® professi

means CFP®

s of their clie

the above st
could result

RLP®    2007

registered tra
d the followin
The Seven S
on EVOKE™
ip in EVOKE
ne-on-one gu

visors should
lan, so a clie

            Octo

eport. 

ort. 

rt.  Reed C. F
inancial Adv

GHLAND F

ers 
isors, LLC i

ith developm

 Standards o
ionals provi
professiona

ents. 

tandards and
t in suspensio

ademark for 
ng three requ

Stages of Mo
™ training 
E® training 
uidance from

d first discov
ent’s finance

ober 1996 - P

Fraasa is sol
visors, LLC 

Financial Ad

is federally r

HIGHLAND F

SEC F

ments in the 

of Profession
de financial 

als must prov

d requiremen
on or perma

the Register
uirements: 

oney Maturit

through cas
m an experie

ver a client’s
es fully suppo

Present 

lely compens
as disclosed

dvisors, LLC

registered wi

Financial Adviso

File Number 801

financial pla

nal Conduct.
planning se

vide financia

nts may be su
anent revocat

red Life Plan

ty 

se studies, pe
enced mento

s most essen
ort those goa

sated from th
d in the Firm

C. 

ith the Secur

ors, LLC 

1- 64369 

anning 

. The 
rvices 

al 

ubject 
tion of 

nner® 

eer 
r. 

ntial 
als.   

he 
m 

rities 



Januar
 

 

 
 

 

This bro
the HIG
brochur
Advisors
 
Addition
www.adv
 
 

ry 25, 20

ochure supp
HLAND Fi
e.  Please co
s, LLC’s br

nal informat
viserinfo.se

011 – Fir

HI

plement prov
nancial Adv
ontact Mich
ochure or if

tion about M
c.gov. 

 

rm Broc

Brochu

Micha

GHLAND F
44 Route

River

Phone
Fax:

www.hig

Jan

vides inform
visors, LLC

hael D. Gibn
f you have a

Michael D. G

chure 

 
 
 
 
 

ure Suppl
 

for 

ael D. Gi
 
 

Financial A
e 23 North –
rdale, NJ 07

 
 

e:  973-557-
:  973-858-0
hlandplann

 
 
 
 
 

nuary 25, 20
 
 
 
 
 
 

mation abou
C brochure. 
ney if you di
any question

Gibney is av

lement 

ibney 

Advisors, LL
– Ste. 11 
7457 

-2933 
0201 
ning.com 

011 

ut Michael D
 You should
id not receiv
ns about the

vailable on 

HIGHLAND F

SEC F

LC 

D. Gibney t
d have recei
ve HIGHLA
e contents o

the SEC’s w

Financial Adviso

File Number 801

that supplem
ived a copy 
AND Financ
of this suppl

website at 

ors, LLC 

1- 64369 

ments 
of that 

cial 
lement. 



Januar
 

 

MICHA
DOB  4-0
 
 
Educatio
 
New Yor
   CFP® 
 
Minimum
 
The CER
design) m
United S
 
The CFP
financial
other cou
standards
clients. C
States. 
 
To attain
requirem
 

• E
p
co
D
fr
p
ta

• E
ad
d
kn

• E
(o

• E
d

 
Individua
requirem
 

• C
in

ry 25, 20

AEL D. GIBN
09-63 

onal Backgr

rk University
Certification

m Qualifica

RTIFIED FIN
marks (collec
States by Cer

P® certificatio
l planners to 
untries for it
s of practice

Currently, m

n the right to 
ments:  

Education – C
lanning subj
ompetent an

Degree from 
rom a foreign
lanning and 
ax planning, 

Examination 
dministered 
esigned to te
nowledge of

Experience – 
or the equiva

Ethics – Agre
ocuments ou

als who beco
ments in order

Continuing E
ncluding two

011 – Fir

NEY 

round 

y Financial P
n    2006 

ations requi

NANCIAL P
ctively, the “
rtified Financ

on is a volun
hold CFP® c
s (1) high sta

e; and (3) eth
ore than 62,0

use the CFP

Complete an
ject areas tha

nd profession
a regionally
n university)
risk manage
retirement p
– Pass the c
in 10 hours 

est one’s abi
f financial pl
Complete a

alent, measu
ee to be boun
utlining the e

ome certified
r to maintain

Education – C
o hours on th

rm Broc

Planning Pro

red: 

PLANNER™
“CFP® mark
cial Planner 

ntary certific
certification
andard of pr

hical requirem
000 individu

P® marks, an

n advanced c
at CFP Boar
nal delivery o
y accredited U
). CFP Boar
ement, emplo
planning, and
omprehensiv
over a two-d

ility to correc
lanning to re

at least three 
ured as 2,000
nd by CFP B
ethical and p

d must comp
n the right to

Complete 30
he Code of E

chure 

ogram 

™, CFP® and
ks”) are profe

Board of St

cation; no fed
n. It is recogn
rofessional e
ments that g
uals have ob

n individual m

ollege-level 
rd’s studies h
of financial p
United State
d’s financial
oyee benefit
d estate plan
ve CFP® Cer
day period, i
ctly diagnos
eal world cir
years of full

0 hours per y
Board’s Stan
practice stand

plete the foll
o continue to

0 hours of co
Ethics and ot

d federally r
fessional cert
tandards, Inc

deral or state
nized in the U
education; (2
govern profes

tained CFP®

must satisfac

course of st
have determi
planning ser

es college or 
l planning su
ts planning, 
nning; 
rtification E
includes cas
se financial p
rcumstances;
l-time financ

year); and 
ndards of Pro
dards for CF

lowing ongo
o use the CFP

ontinuing edu
ther parts of 

HIGHLAND F

SEC F

registered CF
tification ma
c. (“CFP Boa

e law or regu
United State

2) stringent c
ssional enga
® certificatio

ctorily fulfil

tudy address
ined as nece
rvices, and a
university (

ubject areas 
investment p

Examination.
e studies and
planning issu
;  
cial planning

ofessional Co
FP® professi

oing educatio
P® marks: 

ucation hour
the Standard

Financial Adviso

File Number 801

FP (with flam
arks granted 
ard”). 

ulation requ
es and a num
code of cond
agements wit
on in the Uni

ll the followi

sing the finan
essary for the
attain a Bach
or its equiva
include insu
planning, inc

 The examin
d client scen
ues and appl

g-related exp

onduct, a set
onals. 

on and ethics

rs every two
ds of Profess

ors, LLC 

1- 64369 

me 
in the 

ires 
mber of 
duct and 
th 
ited 

ing 

ncial 
e 
helor’s 
alent 
urance 
come 

nation, 
narios 
ly one’s 

perience 

t of 

s 

 years, 
sional 



Januar
 

 

C
fi

• E
S
at
p

 
CFP® pro
to CFP B
their CFP
 
 
Pace Uni
   B.B.A.
 
 
Business
 
HIGHLA
   Financi
 
Disciplin
There are
 
Other Bu
There are
 
Addition
There is n
regular b
Brochure
 
Supervis
Michael 
 
Requirem
Not appli
and Exch
 

ry 25, 20

Conduct, to m
ield; and 

Ethics – Rene
tandards pro
t a fiduciary 
lanning serv

ofessionals w
Board’s enfor
P® certificati

iversity 
                   

s Experience

AND Financi
ial Advisor, 

nary Inform
e no legal or

usiness Acti
e no other bu

nal Compen
no additiona

business activ
e. 

sion 
D. Gibney is

ments for S
icable.  HIG
hange Comm

011 – Fir

maintain com

ew an agreem
ominently re

standard of 
vices in the b

who fail to c
rcement pro
ion. 

    1985   

e 

ial Advisors
Financial Pl

mation 
r disciplinary

ivities 
usiness activ

nsation 
al compensat
vities of HIG

s a managing

tate-Registe
GHLAND Fin
mission.  

rm Broc

mpetence and

ment to be b
equire that C
f care. This m
best interests

omply with 
cess, which 

s, LLC          
lanner 

y events to re

vities to repo

tion to repor
GHLAND Fi

g member of

ered Advise
nancial Adv

chure 

d keep up wi

ound by the 
FP® professi

means CFP®

s of their clie

the above st
could result

            May

eport. 

ort. 

rt.  Michael D
inancial Adv

f HIGHLAN

ers 
isors, LLC i

ith developm

 Standards o
ionals provi
professiona

ents. 

tandards and
t in suspensio

y 2005 - Pres

D. Gibney is
visors, LLC 

ND Financia

is federally r

HIGHLAND F

SEC F

ments in the 

of Profession
de financial 

als must prov

d requiremen
on or perma

sent 

s solely com
as disclosed

al Advisors, L

registered wi

Financial Adviso

File Number 801

financial pla

nal Conduct.
planning se

vide financia

nts may be su
anent revocat

mpensated fro
d in the Firm

LLC. 

ith the Secur

ors, LLC 

1- 64369 

anning 

. The 
rvices 

al 

ubject 
tion of 

om the 
m 

rities 


