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Financial Planning Process™ course

Take the Next Step!
Acquire the skills and tools for a more profitable 
financial planning practice, developed by veteran 
financial planners, business consultants and 
practice management experts.

Self-study, or  
in the classroom

©2012 Financial Planning Process™ course developed by the IARFC  
www.IARFC.org

Call today for details:
800 532 9060

IARFC Cruise Conference
Venice, Italy to the  

Divine Mediterranean

The IARFC CE @ Sea™ conference, the premier event for professionals 
in the Financial Services Industry will be held on MSC Luxury Cruise 

Lines,MSC Divina Saturday, May 25 – Saturday,  June 1, 2013.

Prepare for one of the most exciting and luxurious IARFC cruises in 
recent memory.  Our departure port is the Romantic City of Venice 

Italy.  From here each port opens to even greater wonders:  Bari, Italy; 
Katakolon (Olympia Greece); Izmir (Ephesus), Turkey; Istanbul ,  

Turkey; and Dubrovnik, Croatia.  Our home for this fabulous journey is 
MSC’s newest ship, MSC Divina.

™

Reserve your 
cabin now! 

423.741.8224

May 25 – June 1, 2013

A reduced deposit of $100.00 is available to IARFC  CE @ SEA™ cruisers for a limited period.    
Book before June 30, 2012.
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COACHES
O
R
N
E
R
Some extend free time  
or a discount to IARFC  
members.  This listing  
is not an endorsement or guarantee —  
as RFCs are qualified to judge who can 
help them in the areas where services 
are most important.  This roster is 
alphabetical by last name.

Wilma Anderson, RFC®

Long Term Care & Critical Illness
www.CriticalIllnessCoach.com
WilmaAnderson@q.com.com

720 344 0312

Max Bolka
Comprehensive Business Consulting

www.MaxBolka.com
Max@MaxBolka.com

800 472 3288

Connie S.P. Chen, RFC®

Chen Planning Consultants, Inc.
CPCinc@chenplanning.com

212 426 1910

Mark Gremler, RFC®

Billion Dollar Mentoring
www.billiondollarmentoring.com

marketing@billiondollarmentoring.com
877 736 7492

Christopher Hill, RFC®

End of Life Plan —  
Education, Training and Marketing

www.FuneralResources.com
Chris@FuneralResources.com

703 917 8501

Maribeth Kuzmeski, MBA
Practice Management & Marketing

www.RedZoneMarketing.com
MK@RedZoneMarketing.com

847 367 4066

Fred Ostermeyer, RFC®

Communicate with Congress
fred.ostermeyer@kmsfinancial.com

208 773 69245

The IARFC is 
pleased to 
provide contact 
information on 
persons who 
offer coaching, 
mentoring or 
tutoring services.We are looking into the Federal Employee market very seriously.  The 

number of government employees has grown significantly in recent 
years so from a pure numbers standpoint, it makes sense.  Additionally, 
once familiar with the various benefit packages, one can develop a true 
expertise in guiding families to meet their financial goals.

Ed Ledford, IARFC Treasurer, CLU, RFC® 
Carmel, IN

In every community there are small-medium sized businesses.  Some 
are challenged (doing poorly).  Some are retaining their position 

(hanging on).  Some are doing very well (growing and expanding).

As the US economy improves some will move upward.  But for now, an 
RFC® must focus attention on the third category.  They are easily 

identified – by articles in local papers, business tabloids, magazines and 
association and community leadership.  In order to grow, most have 

borrowed money and will need to borrow even more to continue 
expansion.  These loans are often not covered by life insurance and the 

default provisions will destroy the business and threaten the jobs.

An RFC® is in a perfect position to identify, measure and solve these 
problems by offering supplemental collateral on a guaranteed basis.  The 

compensation is excellent. If you will allocate one-half day per week to 
this market, you might double your income next year! 

Edwin P. Morrow, IARFC CEO, CLU, ChFC, CEP, CFP®, RFC® 
Middletown, OH

IARFC Leaders and 
Financial Industry 
Experts were asked 
for their insight and 
advice on issues 
facing consultants 
in today’s economy.

This month’s Round Up question:
What new markets are on your radar and why are you considering them?

Journal of Personal Finance

Call for Papers
Get Involved:  We welcome the submission of articles from IARFC 
practitioners.  This is a great way to contribute to the profession.

Professional Articles:  The Journal is seeking articles by 
practitioners that may deal with the application of financial planning 
techniques, marketing and practice management.  These are 
expected to be very high level papers and/or articles.  

Publicity Opportunities:  Naturally, we encourage published 
authors to advise their clients and the media of their published 
articles by sending a media release and copies.

Contact:  Dr. Michael S. Finke   P: 806 742 5050 x259   E:  michael.finke@ttu.edu

www.journalofpersonalfinance.com
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CALENDAR OF EVENTS

Business Owner  
Consulting Workshop 
June 7, 2012 
Charlotte, NC

MDRT Annual Meeting 

June 10-13, 2012 
Anaheim, CA

Business Owner  
Consulting Workshop 
July 12, 2012 
Middletown, OH

IDA 9th Worldwide  
Chinese Congress  
August 9-12, 2012 
Sydney, Australia

Business Owner  
Consulting Workshop 
September 12, 2012 
Smithtown, NY

IARFC Philippines  
2012 Financial Advisors 
Forum & RFC Graduation 
September 24-25, 2012 
Macau

Business Owner  
Consulting Workshop 
December 6, 2012 
Tampa, FL

IARFC Board Meeting 
February 22, 2013  
Middletown, OH

IARFC CE @ SEA™ 
Venice Italy to the Divine 
Mediterranean  
May 25-June 3, 2013

NEW IARFC MEMBERS

Alex Bayer RFC®, NY
David S. Castillo, RFC®, TX
Miguel Chuca, RFC®, TX
Barry James Dyke, RFC®, NH
Bradley J. Gibb, RFC®, UT
William H. Greene, RFC®, SC
Michael V. Hill, RFC®, SD
Jay Katzberg, RFC®, CA
Melissa Lara, RFC®, TX
Andrew A. Liss, RFC®, RI
Michel J. Marchand, RFC®, TX
Cathy Jean Mendell, RFA®, OR
Gilbert Mercado, RFC®, TX
Matthew C. Northrop, RFA®, NY
M. Alex Onulak, RFC®, IN
Edwin A. Santiago, RFC®, FL
Michael Joseph Schmitz, RFC®, CA
Paul D. Strang, RFC®, TX
John C. Stults, RFC®, TX
Daniel L. VanSkiver, RFC®, MI
Jeff Warren, RFC®, TX
Aaron R. Welch, RFC®, MD

New International Members
China   224
Hong Kong 15
Indonesia 8
Taiwan   5

Members Who Recommended  
New Members 

Patrick Donohoe, RFC®

Jim Moss, RFC®

Lew Nason, RFC®

George M. Poole, RFC®

Ruben Ruiz, RFC®

William Watson, III, RFC®

Referror of the Month 
Ruben Ruiz, RFC®

Code of 
Ethics

Where does the IARFC stand?  We 
solidly re-affirm our Code of Ethics. 
The simple, straightforward yet 
thorough Code is easily and clearly 
understood by consumers as well as 
other advisors, and it sends a strong 
message of your professionalism.

Proudly Display your Code of 
Ethics Wall Plaque in the entrance of 
your office, waiting area, or in the room 
where you meet with clients.  The 
Code of Ethics is handsomely placed 
behind clear plastic on a walnut base.  
Wall or tabletop display. 

8.5” x 13” 
(with some assembly required)

Order your  
IARFC Code of Ethics plaque

$50 plus shipping

800 532 9060
info@IARFC.org

Enhance Your 
Professional 

Image with the

IARFC Code 
of Ethics
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China 
www.iarfc.cn

Hong Kong 
www.iarfc-hk.org

India 
www.iarfcindia.org

Indonesia 
www.iarfcindonesia.com

Philippines 
www.iarfcphils.org

Taiwan 
www.iarfc.org.tw

Edwin P. Morrow,  
CLU, ChFC, CFP®, CEP, RFC® 

CEO & Editor-in-Chief  
edm@iarfc.org 

513 424 6395 ext. 311

Mark Terrett, RFC® 
Operations Manager 

mark@iarfc.org 
513 424 6395 ext. 310

James Lifter, MBA, RFC® 
Education Director  

jim@iarfc.org 
513 424 6395 ext. 312

Kathleen Ourant 
International Membership Services 

kathleen@iarfc.org 
513 424 6395 ext. 301

Amy Primeau 
Domestic Membership Services 

amy@iarfc.org 
513 424 6395 ext. 307

Wendy M. Kennedy  
Executive Assistant & Managing Editor 

editor@iarfc.org 
513 424 1656 ext. 308

Susan Cappa  
Program Coordinator 

susan@iarfc.org 
513 424 1656 ext. 306

INTERNATIONAL WEBSITES

Jeffrey Chiew 
DBA, CLU, ChFC, CFP®, RFC® 

Asia Chair 
jeffreychiew@gmail.com

Liang Tien Lung, RFC® 
China Development Organization (IMM) 

(China, Hong Kong, Macao & Taiwan) 
imm001@iarfc.org.tw

George Flack, CFP®, FPNA,  
AFAIM, RFC® 

Australia and New Zealand Chair 
george.flack@fasg.com.au

Janet Flack 
Secretary 

jan.flack@fasg.com.au

David Kippen 
Treasurer 

david.kippen@fasg.com.au

Antony Francis, RFC® 
Bermuda Chair 

diamond@ibl.bm

Choo Siak Leong, RFC® 
China Chair 

Beijing, Dailan, Guangzhou, Shanghai 
slchoo@immadviser.cn

Zheng Senyuan 
Executive Secretary

Demetre Katsabekis  
PhD, CiC, CiM, MCSI, RFC® 

Greece Chair 
areiscon4a@gmail.com

Nick Tessaromatis  
PhD CiC, CiM, ChFCSI, RFC® 

director@eisxy.com

Samuel W. K. Yung, MH, CFP®,  
MFP, FChFP, CMFA, CIAM, RFC® 

Hong Kong and Macao Chair 
chair@iarfc-hk.org

Teresa So  
Ph.D., MFP, RFP, FChFP, CMFA,  

CIAM, EDAM, RFC® 
Adviser, Hong Kong and Macao 

director@iarfc-hk.org

Alan Wan, RFC® 
Executive Director 

admin@iarfc-hk.org

Ralph Liew, RFC® 
India Chair 

ralphliew@yahoo.com

Vijay S. Wadagbalkar, RFC® 
India Deputy Chair 

vijay@intimefinance.com

Jalpa Broker, RFC® 
India Admin Assistant 

jalpabroker@gmail.com

Aidil Akbar Madjid, MBA, RFC® 
Indonesia Chair 

iarfc_indonesia@yahoo.com.id

Lisa Soemarto, MA, RFC® 
CEO 

lisa.soemarto@yahoo.com

Ng Jyi Vei, ChFC, CFP®, RFC® 
Malaysia Chair 

iarfc.malaysia@gmail.com

Benjamin Kan, FchFP, RFC® 
iarfc.malaysia@gmail.com

Simon Khor 
iarfc.malaysia@gmail.com

Zahid Khan, RFC® 
Pakistan Chair 

askzahid@gmail.com

Ralph Liew, RFC® 
Philippines Chair 

ralphliew@yahoo.com

Grace De Vera Escobar, RFC® 
Business Development Manager 

grace.escobar@iarfcphils.org

Arlene Baguyo 
Office Assistant 

arlene_baguyo@iarfcphils.org

Serene Ng 
Singapore Admin Assistant 

serene@iarfcsg.org

Richard Wu, RFC® 
Taiwan Chair 

richard@imm.com.tw

Carrier Wang 
Customer Service Representative 

carrier.wang@imm.com.tw

Raymond Lee 
Executive Secretary 

raymond.lee@iarfc.org.tw

Preecha Swasdpeera, MPA, MM, RFC® 
Thailand Chair 

preecha_sg@yahoo.com

Inshan Meahjohn, RFC® 
Trinidad Chair 

imeajohn@altuscompany.com

Nigel Salina 
nsalina@nsa-clico.com

Danielle Brennan, BA 
dbrennan@altuscompany.com

IARFC INTERNATIONAL DIRECTORY

US STAFF DIRECTORY



Financial Planning at the university level just 
keeps growing.  This is because there 
seems to be a very un-quenched demand 
for entry level persons in financial services.  
What does the market seem to want?  
Firms, both large and small, looking for:

 Young person (age 23-30)

 Some marketing experience

 Basic computer skills

 Financial services education

 Strong work ethics

 Seeking a career, not a job

 Willing to locate

Many of the most eligible candidates are 
those returning from some other type of 
broadening experience, such as military 
service, a religious mission, a non-profit 
agency, or educational experience like the 
Peace Corp (which is still active, but with 
only 9,095 persons)  www.peacecorps.gov. 

Internship is Valued.  Many employers 
move to the top of their consideration  
list any persons who have had a pre or  
post graduate internship with a financial 
services firm.

Utah Valley University.  IARFC director Hank 
Brock and I recently visited in Orem, Utah 
with Dr. Jerry Mason and Dr. Jacob Sybrowsky 
at the First Annual Banquet (attendance 
about 200) for the financial planning 
program which is part of the Woodbury 
School of Business at Utah Valley University 
(UVU).  UVU has over 70 students in the 
undergraduate program now, and expect that 
number to reach 200 in two more years.  
They are interested in sponsoring a Business 
Owner Consulting Workshop — for 
attendance by students and practitioners. 

One topic we discussed was our revival  
of the Financial Plan Competition.  This  

ran for several years and exposed a  
number of undergraduates to the 
production of plans, and many  
IARFC members were interested in  
the students upon graduation.

The program at UVU will emphasize 
internships as a critical component of the 
curriculum.  Dr. Mason has been 
spectacularly successful at incorporating 
internships into the preparation of financial 
planning students — at BYU, Texas Tech, 
College of St. Rose, and now at UVU.  
jerry.mason@uvu.edu 

Kansas State University has had  
significant growth in their program, under 
the leadership of Dr. John Grable — 
especially in the area of persons studying  
for Masters and Ph.D.  We will have  
more on their program in a future article.  
ipfp@k-state.edu

University of Georgia will be the new 
home of Dr. Grable, as he moves to a 
warmer climate to accept a chair in financial 
planning in Athens. grable@uga.edu 

Texas Tech is continuing the growth of its 
program.  One of the Associate Professors, 
Dr. Michael Finke, serves as Editor of the 
IARFC Journal of Personal Finance. michael.
finke@ttu.edu 

Finding Interns.  Would you like an intern 
for the summer of 2012?  You may be  
too late, but you could start the discussion 
for having an intern for the balance of  
the year and for summer 2013.  Many  
of the students (both undergraduate  
and graduate) are not residents of the 
university, but are distance learners —  
so you might actually have one located near 
you, who would be interested in a longer 
part time internship.

More Courses for IARFC Members.  I was 
in Thailand, Philippines and Hong Kong 

during May presenting various courses.  The 
Business Owner Consulting Workshop is 
a full day event, and it has met with 
continued success, since it is not nation-
specific or tax oriented.  The materials 
delivered to the attendees (a 200-page 
manual and a full CD-ROM) have grown 
and matured since the first edition of this 
course about two years ago.  The half-day 
Loan Cancellation Workshop conveys the 
explanation and tools for covering business 
loans with permanent life insurance and 
critical illness coverage.  Another half-day 
program is on Branding for Financial 
Professionals.  It conveys how life agents 
can enhance their image, and become 
perceived as a financial consultant, thereby 
increasing their income.

Would you like to be a program sponsor?  
We are looking for IARFC members who can 
help build an audience for these events — 
either in concert with a commercial 
organization or with another professional 
association.  Please coordinate this through 
Susan Cappa at:  susan@iarfc.org    

Share your marketing success.   
What have you done in the past year that 
has produced valuable results?

•	  Increased number of new clients

•	  Increased profitability per new client

•	   Re-activate old clients on a  
profitable basis 

You have already achieved this success, so 
sharing with the other IARFC members will 
not detract from your business revenue.  We 
would love to receive articles, of any length, 
accompanied by your bio sketch.   

Contact:  800 532 9060
edm@iarfc.org
www.iarfc.org

From the

Chairman’s Desk…

Financial Planning at the University Level
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to worry about the insurer’s internal staff 
determining that they aren’t truly disabled, 
or that they don’t need long-term care.  

When the claim is processed, the 
payment they receive from the insurance 
company can be used for anything they 
need as they’re recovering.  This can 
include long-term care costs, the cost of 
maintaining their office & staff, or even for a 
family’s trip to relax.  It’s completely up to 
your client.  There are no restrictions about 
how the money can be used.

To help your clients and prospects decide 
how much coverage they might need, ask 
them how much they would need for three 
months of living expenses (or operating 
expenses if your client is a business owner).    
Most people will need somewhere between 
$25,000 and $150,000 to pay their bills for 
the first 90 days after they have an illness.  
The minimum benefit for a Critical Illness 
policy is $10,000; the maximum coverage 
can be $500,000 (occasionally $1 million).

Where to Get CI?

Just four carriers dominate the U.S. market, 
with American General having the best policy 
on the market today.  While underwriting isn’t 
as exhaustive as it is to apply for an LTC or DI 

plan, Critical Illness policies are always 
underwritten.  Underwriters ask applicants if 
they’ve had any immediate family members 
who’ve had a heart attack, stroke, cancer, etc.  
All carriers require applicants to be under the 
age of 65 when they apply.  American 
General will keep the policy in force for your 
client’s lifetime and at age 70, the policy 
benefits turn into a pool of $$ that the client 
can use to pay for long-term care costs.  
Some companies cut the benefits in half after 
age 65, so it all depends on what your client, 
or Doctor, or law practice would like to have 
designed for them.  

If your client does not use the benefits of 
their policy, a return of their premiums is 
paid after death by American General who 
includes this as a benefit in their policies.  
For other companies, this benefit is optional.

Who Buys It and Why?

Insurance professionals know the value of LTC 
and DI for their clients, but those products 
can be a tough sell in this economic climate.  
Selling an LTC policy to people younger than 
their mid-60s is particularly challenging, and 
even selling it to older folks takes real skill to 
overcome their denial, unless that family has 
already experienced the financial devastation 
that paying for care can mean.  

Selling this little-known product can 
boost your income by $60,000 or $70,000 
a year.  It’s an easy-to-sell policy that helps 
you service new clients with a product that 
they didn’t know even existed.  And, you can 
also serve your existing clients with a product 
that can complement their current disability 
policy to provide even more income later on.

It’s called Critical Illness Insurance.
 
Relatively new in the US, this insurance 
product is common in Britain and other 
countries because it fills a critical insurance 
gap.  Consider that most long-term-care and 
disability policies have been sold with a 
60- or 90-day elimination period.  Let’s say 
your client, Dr. Jane Jones, has a heart 
attack and now can’t work during her 
recovery period.  Where does she get the 
money to tide her over for her living 
expenses or her business expenses until her 
disability policy starts paying benefits?  
Another client may face paying $25,000 out 
of pocket costs (90 days of care) until these 
LTC policy starts paying.  Where will that 
money come from besides their savings?

Enter Critical Illness Insurance.  Here’s 
how it works:

All critical illness policies are designed to 
pay a policyholder at the first diagnosis 
for the most common big illnesses:  
cancer, heart attack, stroke and/or 
Alzheimer’s disease.  There isn’t any 
treatment plan or continued claim forms 
that you or your client’s Doctor have to 
submit.  It’s just that simple.  The policy is 
easy to use and will appeal to all of your 
clients and prospects.  

When a qualifying event is diagnosed, the 
insurance company pays the policyholder a 
lump sum.  That first diagnosis by the 
client’s Doctor will trigger the beginning of 
the claims process with subsequent 
payment to your client.  Clients never have 

One Special  
Opportunity!

Wilma G. Anderson, RFC®

Critical Illness Insurance 
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This type of positioning in your sales 
process will defuse a client’s denial, and  
it’s a more optimistic scenario.  Every  
client and prospect realizes that something 
could indeed happen to him or her that  
was unexpected and unplanned… and  
they fully expect to recover.  No one  
plans to have a heart attack or stroke or 
cancer.  By having Critical Illness Insurance, 
the check they receive can make their  
life a lot easier financially during the 
recovery process. 

Start your sale by taking a general health 
history of your client or prospect.  Learn 
how to ask a few key questions that are 
important for Underwriting.  Has anyone  
in your immediate family had a stroke,  
a heart attack or cancer?  What was  
the financial impact on their lives?  This 
makes the need for a policy vivid in your 
client’s mind.  

Then, you can find the benefits they need 
with the insurance company that fits best  
for Underwriting and their budget.

You can start selling these policies to 
your existing clients during their annual 
review.  And, you can reach out to new 
clients through direct mail and advertising.  
One enterprising agent recently advertised 
in a regional medical journal and received 
45 doctor leads last month.

If you’re breaking in a new agent in your 
office, selling Critical Illness Insurance is a 
great way to get him or her going!  It’s a 
simple product with an affordable premium, 
and there’s nothing like making sales right 
away to boost a rookie’s confidence.

It’s hard to stand out from the crowd unless 
you have something different to offer.  
Critical Illness Insurance gives you a unique 
product that meets a real consumer need.  

Remember back when LTC was in its  
infancy in the 1980s?  Advisors who got  
in ahead of the mob profited mightily.  
There’s a similar opportunity with Critical 
Illness Insurance.  Take advantage of this 
opportunity now, before everyone else gets 
on the bandwagon.   

Wilma G. Anderson, RFC® is known as the 
Critical Illness Coach.  A top insurance 
producer based in Littleton, Colo., she is 
also known in the industry as “The LTC 
Coach” and has taught thousands of agents 
how to sell effectively in their marketplace. 

Contact:  720 344 0312
wilma@criticalillnesscoach.com 
www.criticalillnesscoach.com

Most people think, “I’ll never need long 
term care.  It won’t happen to me.”  People 
don’t like to think about not being in control 
of their lives or having to eventually move 
into a nursing home.  It’s an emotionally 
fraught area.  But they all know people 
younger than themselves who have 
experienced a CI event.

But many people who aren’t ready for 
LTC insurance are open to considering 
Critical Illness Insurance.  Ask your clients 
if they know someone in their family who 
has had a heart attack, cancer or a stroke.  
Ask them if that family member survived?   
Then ask them if a check for $50,000 would 
have made a real difference in their peace 
of mind during their recovery as they saw 
the effect their illness had on their family.  
That check from the insurance company 
could have meant that they didn’t have to 
worry about how to pay their bills during 
their recovery period.  And that, dear 
Advisors, is priceless.  

There’s also less sales resistance because 
Critical Illness premiums might be lower 
than LTC premiums.  A typical policy carries 
a $2,200 premium, with a 70% first-year 
commission and 4% renewal commissions 
paid to the Writing Agent.  So, if you can sell 
45 policies a year you’ll earn almost 
$70,000 more income during your first year 
selling Critical Illness Insurance.

How to Sell “Financial Recovery 
Insurance”.

The buying “sweet spot” for Critical 
Illness Insurance is ages 40 to 64.  

Younger people might not be as interested 
in getting a policy unless they’ve already 
seen some illness in their family or perhaps 
their best friend had a heart attack.  Some 
older folks may have a harder time health-
qualifying during the application process.  
Business owners love this type of policy, as 
do Doctors, Dentists, and Chiropractors.

Position the Critical Illness policy as 
“Financial Recovery Insurance.”  Given all 
the medical advances today, more and 
more people are surviving a serious illness 
and will go back to work.  Some will need 
care for a period of time, and yet their 
monthly bills will always keep coming in the 
mail.  Having a Critical Illness Insurance 
policy can help to avoid a financial blow 
while they recover.  50% of the mortgages 
on homes in the U.S. which are foreclosed 
are due to the costs of a medical illness.  
That check paid to your client on their 
Critical Illness policy can make a huge 
difference to a family.

Just for you.
Right now.

Visit an online store with discounts 
just for you and your practice. 
Make the most of special savings 
for you and your family. 
Get on the Now Network. 
sprint.com/iarfc
Online offer just for members  
of the IARFC. 

To order by phone IARFC Members  
can speak with an Account  
Representative at: 866.639.8354
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When Should 
I Elect Social 
Security?

Why does it work?  Once you reach Full 
Retirement Age, you have the option to 
restrict your application to exclude certain 
benefits.  If a benefit is excluded, it will 
continue to build delayed retirement credits. 

Who is it for?  Married couples who both 
are eligible for benefits due to their own 
earnings, at least one has reached  
full retirement age and the other is at least 
age 62.

Option # 2:  File and Suspend

The higher-earning spouse files for benefits 
at Full Retirement Age, then immediately 
suspends the benefit, allowing his benefit to 
continue to build delayed retirement 
benefits until age 70.  In the process, he will 
have made his spouse eligible for spousal 
benefits under his earnings record.

Why does it work?  Once you file for your 
own benefits, your spouse becomes eligible 
for spousal benefits under your earnings 
history and then suspending your benefit 
allows you to continue building delayed 
retirement credits.

Who is it for?  Married couples in which the 
lower earner either has no earnings of their 
own or a drastically lower benefit than the 
higher earner.   

Singles really have only one option for 
manipulating their Social Security benefit 
and that’s timing.  Married couples need 
take into account the timing factor for both 
spouses, as well as spousal benefits (equal 

to 50% of their spouse’s benefit if taken at 
full retirement age) and survivor benefits 
(surviving spouse receives the higher of his 
or her own benefit or the benefit of the 
deceased). 

Virtually all of the break-even calculators in use 
today ignore these additional factors.  Let’s 
look at a case study to see just how much of 
an impact these strategies can make.

Social Security Timing® Case Study:

Patrick and Jan are both 66 today.  Patrick’s 
benefit if he claims right now is $2,400 per 
month.  Jan’s benefit if she claims right now 
is $1,100 per month.  Both are healthy and 
have family histories that suggest substantial 
longevity.  Let’s look at four different election 
strategies and the ultimate outcomes.

Strategy #1: Both file at age 66

If Patrick and Jan simply filed standard 
applications today, they would receive a 
combined $3,600 per month from now until 
the first death (adjusted annually for Cost of 
living).  The survivor would receive $2,400 per 
Month for the remainder of his or her lifetime 
(also adjusted for inflation).  Calculations 
produced using www.socialsecuritytiming.com 
suggest that this basic election strategy would 
result in approximately $822,000 in present 
value of lifetime benefits.  (Table 1.)

File and Suspend

Patrick could file and suspend his benefit.  
This would allow Jan to collect the same 

It’s the question all your clients are asking…  
   Now you have the answer.

Believe it or not, when to elect Social 
Security is probably the most important 
decision your married clients will make 
about their retirement.  Usually the decision 
is framed as a simple now or later 
proposition, which is fine for single people.  
But for married couples — who have 
additional factors like spousal and survivor 
benefits to consider —the issue of 
maximizing Social Security is much more 
complex with much more money at stake.  
The wrong answer to the question could 
cost your clients tens of thousands of dollars 
in benefits, while the right answer could give 
them a significant income boost.

Though they are not widely known, there 
are two basic techniques that can help your 
clients increase their Social Security benefits 
by $20,000, $40,000, sometimes even as 
much as $100,000.  They are called 
Restricted Application and File and Suspend.  
A recent study by Boston College suggested 
these strategies represent more than $10 
billion in unclaimed Social Security benefits.  

Option # 1:  Restricted Application

Normally, when one member of a married 
couple files for benefits, he or she will 
receive the higher of their own benefit or a 
spousal benefit, which can be up to 50% of 
their partner’s full retirement age benefit.  A 
restricted application allows you to break the 
two benefits apart and take a smaller 
spousal benefit while still earning 8% per 
year in delayed retirement credits on your 
own benefit.  In effect, you can claim some 
benefit now, and a larger benefit later.
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$1,200 per month spousal benefit, but 
would also allow Patrick to earn delayed 
retirement credits on his own benefit until 
age 70, which also boosts the survivor’s 
benefit.  Patrick’s monthly check at age 
70 would be $3,168, plus any COLAs.  
The survivor’s benefit has also been 
boosted $3,168 per month.  This strategy 
would result in approximately $856,000 
in present value of lifetime benefits.  
(Table 2.)

Restricted Application

Jan would file for her benefit of $1,100 at 
age 66.  Patrick would file a restricted 
application for only his spousal benefit 
under Jan’s earnings record, allowing him 
to collect half of her benefit, or $550 per 
month, from age 66 until age 70.  At 70, 
Patrick would switch to his own benefit of 
$3,168, and Jan would also begin 
collecting an additional $100 per month 
as a spouse under his record.  Again, the 
survivor would receive the $3,168 instead 
of the $2,400.  This strategy would result 
in approximately $877,000 of lifetime 
benefits.  (Table 3.)

Combination

Patrick would file and suspend at 66,  
and Jan could file restricted for only  
her spousal benefit.  She would collect 
$1,200 from now to age 70.  Then  
at age 70, both would switch to their  
own benefits for a total Social Security 
income of $4,620 per month plus any 
COLAs.  The survivor would receive the 
same $3,168.  This strategy would result 
in approximately $915,000 of lifetime 
benefits.  (Table 4.)

Here’s a comparison of the four 
strategies together: 

Assumptions – Patrick lives to 87 and 3 
months, Jan to 89 and 11 months.  Age 
66 PIA $2,403 for Patrick and $1,101 for 
Jan.  Inflation rate 2.8%, Real Rate 1.8%, 
Total Discount Rate 4.6%.  

By the way, if Patrick and Jan had both 
elected at 62, the expected lifetime 
benefit would have been about 
$759,000.  So the difference between 
the best and worst decision for this 
particular couple is $156,000 in today’s 
dollars!  This illustrates the tremendous 
impact you can have on your client’s lives 
by working to find the election strategy 
that is best for them.   

If you’re still not convinced Social Security 
planning is something you should do for 

Table 2 

Benefits 
at age

Patrick’s 
Benefit

Patrick’s 
Spousal 
Benefit

Jan’s 
Benefit

Jan’s 
Spousal 
Benefit

Survior 
Benefit

Total 
Lifetime 
Benefit

66 $0 $0 $0 $1,200
$3,168 $856,000

70 $3,168 + 
COLA

$0 $0
$1,200 + 

COLA

Table 1 

Benefits 
at age

Patrick’s 
Benefit

Patrick’s 
Spousal 
Benefit

Jan’s 
Benefit

Jan’s 
Spousal 
Benefit

Survior 
Benefit

Total 
Lifetime 
Benefit

66 $2,400 $0 $0 $1,200
$2,400 $822,000

70 $2,400 + 
COLA

$0 $0 $1,200

One decision can  
impact your retirement 

by tens of thousands  
of dollars.

www.SocialSecurityTiming.com          877 844 7213

The Software, Microsite and Directory Listing normally costs 
$21.99 per month with a 10 day free trial.  IARFC members 
receive a 30 day free trial and $19.99 per month subscription 
price.  There is no long term agreement – the software is simply 
month to month subscription.  Mention Coupon Code: IARFC



your clients, consider these statistics:  
(Table 5.)

•	 	65%	of	Baby	Boomers	say	Social	
Security is an “extremely” or “very” 
important source of retirement 
income for them.  The next 
highest in terms of importance is 
the 401(k) at 42%.

•	 	It’s	approximately	40%	cheaper	to	
“buy more” Social Security than to 
buy a commercial annuity. 

•	 	57%	of	married	people	age	 
60-66 now expect Social  
Security planning from their 
financial planner. 

•	 	56%	said	they	would	actually	look	
for a new advisor if their current 
one couldn’t help them find the 
right Social Security strategy.

Those last two numbers should tell you 
that advisors who offer Social Security 
planning are in a position to win new 
clients because of it, and advisors who 
don’t are in danger of losing clients they 
already have.  In other words, when it 
comes to Social Security planning, your 
clients aren’t the only ones who have 
something at stake.   

Joe Elsasser CFP®, RHU, REBC is  
the creator of Social Security Timing™,  
a patent-pending software that  
helps married couples maximize  
their Social Security benefit by 
examining the hundreds of possible 
timing and election strategy 
combinations and identifies the right 
option for them.  You can learn more 
about the software or try it for free:    
www.SocialSecurityTiming.com.  

Contact:  877 844 7213
jelsasser@socialsecuritytiming.com
www.socialsecuritytiming.com
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Table 5 

Elect at Age 66 File & Suspend Restricted App Combination

Benefits at 
age 66 70 66 70 66 70 66 70

Patrick’s 
Benefit $2,400

$2,400 
+ 

COLA
$0

$3,168 
+ 

COLA
$0

$3,168 
+ 

COLA
$0 $0

Patrick’s 
Spousal 
Benefit

$0 $0 $0 $550 $0 $0 $0 $0

Jan’s 
Benefit $0 $0 $0 $0 $1,100 $0 $0

$1,452 
+ 

COLA 

Jan’s 
Spousal  
Benefit

$1,200
$1,200 

+ 
COLA

$1,200
$1,200 

+ 
COLA

$0
$1,200 

+ 
COLA

$1,200 $0

Survivor 
Benefit $2,400 $3,168 $3,168 $3,168

Total  
Lifetime 
Benefit

$822,000 $856,000 $877,000 $915,000

Joe Elsasser CFP®, RHU, REBC®

Table 4 

Benefits 
at age

Patrick’s 
Benefit

Patrick’s 
Spousal 
Benefit

Jan’s 
Benefit

Jan’ 
Spousal 
Benefit

Survior 
Benefit

Total 
Lifetime 
Benefit

66 $0 $0 $0 $1,200
$3,168 $915,000

70 $3,168 + 
COLA

$0 $1,452 $0

Table 3 

Benefits 
at age

Patrick’s 
Benefit

Patrick’s 
Spousal 
Benefit

Jan’s 
Benefit

Jan’s 
Spousal 
Benefit

Survior 
Benefit

Total 
Lifetime 
Benefit

66 $0 $550 $1,100 $0
$3,168 $877,000

70 $3,168 + 
COLA

$0 $0
$1,200 + 

COLA
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Financial advisors are trained professionals 
who do what is best for the client.  However, 
every once in a while, the advisor may not 
follow some simple concepts pertaining to 
client issues.  These concepts evolve into 
mistakes that could adversely affect your 
practice.  The following “top 11” (top ten 
lists are done too often!) is designed to put 
these mistakes into perspective.
 
# 11 Not making your clients 
comfortable.  You want your clients to talk 
to you as comfortably as if they were sitting 
with you relaxed, in their home, with no one 
listening, but you.  Your goal in serving your 
client is to understand their needs and 
provide information that addresses those 
needs.  In order to get someone to open up 
to you to disclose their needs so you can 
clearly understand them, you need to make 
them feel comfortable with you.  Whether a 
person is actually at their house, or your 
office, or a table at a restaurant, you want 
them to feel as comfortable as being at 
home.  You accomplish this by paying 
attention to your clients’ words and actions 
versus focusing on your own activities.  You 
want to do `active listening’ and body 
language monitoring during client sessions.  
You do this by positioning yourself and your 
client in nonthreatening, nonconfrontable 
settings.  You ask questions that say “I want 
to hear about your concerns,” not “let me 
tell you what I know.”

# 10 Focusing on your work, not your 
clients goals.  Sometimes we act like filling 
out questionnaires and forms and giving 
reports and updates, etc. is what consulting 
is about.  But those things are really about 
our work, not the clients problems.  We can 
tend to get caught up in doing so much 
analysis, that we think we are doing a lot of 
work and therefore a good job for our client.  
All work, all contact, must be directed toward 
addressing the client’s areas of concern.  

# 9 Not recognizing your client’s 
personality type.  Treating everyone the 

Seminars can showcase a specialized 
knowledge that you have.  Even if you don’t 
do the seminar yourself, if you invite your 
clients to seminars that will service planning 
concerns that you know they have, they will 
appreciate it.  Seminars are just external 
ways of expressing financial consulting 
expertise other than one-on-one and 
sometimes that is good for you and your 
client.  Almost anything that can be put into 
a seminar, can be put into a newsletter.  The 
advisors that you work with can be sources 
of newsletter articles.

# 6 Not knowing a team of other 
professional consultants.  It will take time 
to make contacts to develop relationships 
with financial professionals in the other 
consulting areas who will need to service 
your clients’ needs.  Your clients will expect 
that you have a valid knowledge of a person 
that you refer to them.  You will frequently 
need other professionals to help you 
develop your own recommendations or as 
someone to refer your client to for other 
financial services.  It takes quite a bit of 
time, which will stretch over a fairly long 
period of time, to get to know a qualified 
team of planning professionals who will 
compliment your knowledge and skills. In 
most areas of expertise you will have to 
know several professionals.  You may know 
three professionals in one area, but will also 
try to match personalities as well.

# 5 Not keeping up with the latest, 
hottest topics.  Financial consulting should 

same will result in most clients 
feeling like they are a number, 
not an individual.  A person’s 
personality traits must be 
matched with an offsetting 
complimentary approach for 
any relationship to work.  You 
should be able to identify your 
client’s personality very quickly 
— I say within the first thirty 
minutes of a one hour first 
session.  By the end of the 
session you will need to be telling 
your client the format of the information or 
service that you will deliver to them.  The 
client will recognize that you have very 
quickly adapted your service to match their 
individualized needs.

# 8 Giving you clients long, detailed 
reports, with no summary or action plan.  
Most reports handed to a client will elicit a 
response of “What does it say?”  They want 
us to inform them of what a financial plan 
or document is telling them to do.  We may 
write up some summary notes to help us 
discuss a plan with a client.  Clients would 
like to see those summary notes we wrote 
to guide us through the issues.  Clients are 
not impressed by the amount of work you 
do, but by how your work helps them 
obtain their goals.  Very short or brief work is 
acceptable to a client if it helps them.  Lots 
of work with complex details are not 
acceptable to the client if it does not help 
them.  Obviously shortened versions of 
reporting must still provide adequate 
disclosure of information to allow the client 
to make decisions based sufficient 
information and analysis.

# 7 Not doing client outreach program 
like seminars & newsletters.  Mixed in with 
our work, maybe we could address the 
issue of finding clients by holding seminars.  
Seminars offer you a chance to show clients 
your knowledge.  If you do seminars jointly 
with symbiotic planning professionals, you 
get to show them your knowledge too.  

Top 11 Common  
Mistakes Made By  
Financial Professionals
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to ring’ is a too frequent pastime for many 
advisors.  Make time to call first.  Offer 
tidbits of new information, make 
suggestions of new ideas, ask for a chance 
to meet, mention an article in a publication 
that they should read — all of these are 
better than silence from your phone.  If you 
don’t have time to make calls, all of these 
things can be accomplished by mailings.  
Most all of these actions can be 
accomplished by mailing a newsletter.  

Maybe one of the other planning 
professionals you work with has a 
newsletter or brochure on a specific product 
or service that they would provide to you for 
you to send to your clients.  Pro-active can 
mean being involved with a client after the 
planning work has been done.  I have had 
clients say to me that someone explained 
something, and they understood it at their 
office, but now a few months later, do not 
understand the planning technique.  Maybe 
a follow-up article that you see on that topic, 
mailed to them, will keep the idea fresh in 
their mind.

# 1 Not following a financial planning 
process.  You must follow a process of 
planning.  All of the professional 
organizations that have financial advisors as 
their members have prescribed, or identified, 
programs of planning that planners can 
adopt as methods to follow.  Post these 
steps on your office walls.  Include them in 
correspondence, such as engagement 
letters, to offer clients the comfort of 
knowing that you operate as a professional.  
A process allows you a measure of comfort 
from having the `due diligence’ of following 
a program of planning.  But remember 
common mistake no. 10 — you can’t let your 
process dominate your interaction with the 
client.  The process is how you use your 
talents and resources in the most orderly 
fashion, in a manner that makes sure the 
client is adequately and sufficiently serviced 
– but not to the point that the client and 
their goals become secondary to your 
particular process.  

definitely not be following trends, but if you 
are not aware of current trends, you might 
appear to be out to touch in your client’s 
eyes.  Reading widely read financial 
consulting periodicals is one way to stay 
aware of new planning techniques.  You will 
want to review information sources, such as 
magazines, that your clients as well as 
professionals in your business read.  
Another way is to have regular lunches with 
the planning professionals you know and 
asking them what are the current issues 
they are working with.  

# 4 Not using software to support 
your consulting.  Word processing and 
spreadsheets can work, but financial 
planning software is designed to bring  
all of the relevant significant planning  
factors and concepts into the processing  
of your client’s data.  Software can be 
comprehensive or specific application 
oriented.  Software should be viewed  
as a valuable tool, which can be used to 
significantly reduce the time necessary to 
analyze data.  Software is frequently a tool 
to give you information to discuss with a 
client, but can sometimes provide actual 
reports for clients to use.  

# 3 Not using all the free marketing 
materials available today.  Ordering 
booklets off the web, such as information 
about a college prepaid tuition program, can 
allow you to have free waiting room 
materials to lay out for your clients to see.  
You can also do mailings of non-tax 
materials, all designed to have your clients 
`see’ you in the light of an up to date 
planner. Whatever your primary area of 
planning focus, information about similar 
and related topics can expand your client’s 
perception of the services you offer.  Your 
purpose in showing all of this information to 
your client is to give information and get 
recognition as a source in helping them 
understand that information.

# 2 Not being pro-active in consulting 
with their clients.  `Waiting for the phone 

In summary, to ensure that your practice is 
operating as well as can be expected, please 
make sure you adhere to the following:

A planning process should be something 
along the pattern of: 
• Listen to your clients,
•	 Analyze	their	information,
•	 	Report	to	them	what	actions	they	need	

to take to achieve their goals, 
•	 	Remind	them	to	implement	and	 

to monitor.   

Jeffrey H. Rattiner, CPA, CFP, MBA, RFC® 

has been a fixture in the personal financial 
planning profession for over 25 years.   has 
done it all.  As a leading educator, author, 
practitioner, and industry organization 
executive, he has experienced financial 
planning from a perspective most of us 
have never seen up close.  He worked at 
three of the major membership and 
licensing organizations for our profession 
and runs a small tax and financial planning 
practice.  Jeff keeps himself very busy.  He 
has written many other books, edited 
industry trade journals and newsletters, 
been featured as a columnist in various 
trade publications, and has been a featured 
speaker for many years on a host of very 
important topics in our profession.  

Contact: 720 529 1888
jeff@jrfinancialgroup.com
www.jrfinancialgroup.com

Jeffrey H. Rattiner, CPA, CFP, MBA, RFC®

To market your product and services to the IARFC membership,  
contact Wendy Kennedy 800.532.9060 x308

Make the best use of your advertising dollar...
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To state the obvious, interest rates are at 
historic lows.  Among them, the current IRC 
Section 7520 rate, used in valuing various 
forms of private annuities, is 1.6% The 
all-time high (May 1989) was 11.6%.

This presents an important opportunity, 
making private annuities particularly 
attractive in passing wealth to succeeding 
generations.  It does so by better satisfying 
the central planning aim:  to bring the 
annuity payout rate comfortably within the 
probable rate of return on the invested 
assets backing up the annuity obligation.

For example, Hilde and Leo are both 80 
years of age.  They have an apartment 
building worth $3 million.  In a recent 
lawsuit a tenant’s guest seeks damages of 
$10 million more than their policy limit.  The 
defense attorney advised them that an 
attempt to protect the building by giving it to 
the children could be reversed by the courts 
as a transfer either intended to hinder, 
delay, or defraud the plaintiff (actual fraud), 
or having that effect by rendering Hilde and 
Leo insolvent, or deeming the transfer made 
while insolvent (constructive fraud).

A private annuity is not a “transfer” for 
fraudulent transfer purposes; it is a 
“purchase.”  

installments.  On the death of both Hilde and 
Leo, the trustee holds the remaining assets for 
the benefit of the children, or if desired, 
distributes it to them tax-free. (IRC Section 663)

Here are two illustrations of the results, both 
compliant with the exhaustion test,3 one at 
6% interest and the other at the current 
1.6% rate.

Their joint life expectancy is 12.8 years.  
Assumed annual investment return on assets 
backing up the annuity is 8% per year.

The 6% calculation:

Annual annuity installments  
for as long as either lives $220,000

Annuity installments as a  
percentage of original assets 7.3%

Additions to principal from excess 
investment earnings
(8% - 7.3%) 0.7%

Trust estate on death of the  
surviving spouse (12.8 years) $3,451,401

The current rate calculation:

Annual annuity installments  
for long as either lives $130,000

Annuity installments as a  
percentage of original assets  4.3%

Additions to principal from  
excess investment earnings  
(8% - 4.3%) 3.7%

Trust estate on death of the  
surviving spouse (12.8 years) $5,252,726

As you can see, higher government-
mandated interest rates serve to increase 
the annuity installments while reducing the 
amount left to the children. If this is your 
retirement plan, non-compliance with the 
exhaustion test may get you to the same 
place as would a higher interest rate (albeit 
with a potential IRS challenge).

If, however, your aim is transferring wealth 
to the children without estate tax, gift  
tax, and generation-skipping transfer tax, 
today’s current low interest rates are 
historically attractive.

As such, the courts may not set it aside in 
order to make the building available to the 
judgment creditor.

Furthermore, if the private annuity payor is 
located outside the country, the judgment 
creditor will face serious obstacles to 
enforcing the judgment against the annuity.  
These are based on substantive law (non-
recognition of foreign judgments generally, or 
recognizing only those foreign judgments 
based on law recognized by the country 
where the payor is located), and economic 
(substantial added litigation expenses for 
prosecuting the claim anew in the non-U.S. 
jurisdiction).  Other protective laws often play 
a role; e.g.; by the time the judgment creditor 
commences a new lawsuit in the payor’s 
jurisdction, the claim may be time-barred, by 
the applicable statute of limitations.

This leads us to a look at the effect on 
economic viability of this transaction arising 
from the current low interest rate.

The mechanics of the transaction are complex, 
but the end result is the Hilde and Leo wind up 
holding a contract with a non-U.S. trustee,1 and 
the trustee/annuity payor holds the $3 million 
arising from sale of the apartment building.2  
The trustee withdraws enough each year to pay 
Hilde and Leo the promised annuity 

The High Side Of Low Interest



1 The trust itself is an irrevocable, non-
grantor foreign trust.  Since Hilde and Leo do 
not own or control it, the only IRS reporting 
is one-time filing of Form 3520, letting the 
service know that they created the trust.  No 
Report of Foreign Bank and Financial 
Accounts, and no Form 8938 (otherwise 
commencing in 2012) are required.

2.  Current tax law recognized any gain 
ratably over the annuitants’ joint life 
expectancy. A proposed treasury regulation 
would force recognition in the year of 
exchange, retroactive to 2006.  That 
proposed regulation has not become final, 
however, and may never become so.  In 
any case, it is subject to attack based on 
prior unsuccessful attempts by IRS to 
accomplish the same end.  For details, see 
An Advisor’s Guide to Private Annuities.

3.  The “exhaustion test” is based on an IRS 
assumption that Hilde and Leo will both live 
to age 110.   

F. Bentley Mooney, Jr. earned his Bachelor 
of Arts and Bachelor of Laws degrees from 
the University of San Fernando Valley, 
College of Law, and his Master of Laws in 
Taxation from Golden Gate University, 
School of Law.  Mr. Mooney is certified by 
the Board of Legal Specialization (State Bar 
of California) as a specialist in estate 
planning, trust and probate law.  He was 
admitted to practice law by the State of 
California in 1972.  Mr. Mooney has held 
many leadership positions in state and 
county bar associations, as well as civic and 
charitable organizations.  He is the author of 
10 books on legal topics and many 
professional journal articles.  He lectures 
and consults widely with other attorneys in 
the areas of asset protection and Medi-Cal 
eligibility planning.

Contact:  818 769 4221
info@moravecslaw.com
www.bentleymooney.com

Reprinted with permission MVM Report, Vol. 24 No. 2 

F. Bentley Mooney, Jr

This offer is not available in conjunction with any other affiliate discounts, software renewals,  
and/or purchases prior to the promotion.
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left Bear to join Union Bank of Switzerland 
in late 1996 as Head of Mortgage Trading.  
In 1998, after 15 years of trading and 
precipitated by Swiss Bank’s takeover of 
UBS, Larry moved from trading to sales as a 
senior salesperson at Bank of America.  His 
move into sales led him to the role as 
National Sales Manager for Securitized 
Products at JP Morgan Chase in 2000.  He 
was integrally involved in developing the 
department, directly hiring 40 salespeople, 
implementing a variety of sales programs, 
and growing revenues exponentially.  

While engaged in private enterprise and 
some not-for-profit work, in the fall of 2008 
Larry was invited by the folks at NoQuarter 
to write on the economy, markets and 
global finance.

Larry soon realized the scale provided by 
the Internet allowed him to leverage his 
experience and insights from Wall Street to 
a much broader audience.  In doing so he 
melded his professional experience with his 
personal interests to offer financial views 
and perspectives which he believes are in 
short supply and great demand.  As a result, 

in January 2009 he launched his blog and 
website Sense on Cents.  

From people who have little to no 
understanding of the economy, markets  
and global finance to consumers, investors, 
Wall Street veterans and graduate level 
professors, Larry delivers his Sense on  
Cents on a wide array of topics.  He places 
particular emphasis on issues relating to 
investor education and investor protection.  

Larry is also a contributing author for a 
number of news outlets and financial sites 
including the widely read Seeking Alpha, 
Before It’s News, Business Insider, Daily 
Markets, Benzinga, CNN/Fortune, All 
Economists, ForexPros, and Wall Street  
Pit, a financial website with authors from 
leading global universities, central banks  
and private enterprise.  He has appeared  
on Fox Business News, CNBC, Al Jazeera 
English, and a number of radio stations 
around the country. 

Larry graduated Cum Laude, Phi Beta Kappa 
from the College of the Holy Cross in 1983.  
While at Holy Cross, Larry spent a semester 

Larry Doyle is someone that you want to 
read, but you will not like what he writes!  It 
is not that Larry is a poor writer, or an 
uninformed one.  The problem is that Larry 
has a very insightful outlook on what is 
going on in Washington and New York City.  
As an investor yourself, and as one who 
guides clients in their financial decisions, 
you need to know more about what Larry 
Doyle thinks and the comments of his close 
friends and readers.

But you cannot judge the value or accuracy 
of what he writes, without knowing more 
about Larry — and where he acquired the 
background and acumen he demonstrates 
today.  Larry embarked on his Wall Street 
career in 1983 as a mortgage-backed 
securities trader for The First Boston 
Corporation.  While there he was involved in 
the growth and development of the 
secondary mortgage market from its near 
infancy.

After close to 7 years at First Boston, Larry 
joined Bear Stearns in early 1990 as a 
mortgage trader.  In 1993, Larry was named 
a Senior Managing Director at the firm.  He 

Sense on Cents

Larry Doyle 
Profile Interview
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real payoff has come in the form of 
regulators who have been “captured”.  In 
the process the regulators serve to protect 
the industry more so than upholding their 
mandate to protect investors.  There is 
rampant evidence across a wide array of 
situations large and small  attesting to this 
dynamic.  Where have we seen this 
regulatory capture displayed?  Madoff, 
Stanford, auction-rate securities, the merger 
which led to the very formation of FINRA, 
whistleblowers being exposed, opaque 
markets (especially derivatives and 
equities), MF Global, robo-signing and 
MERS (mortgage electronic registration 
system), excessive and unregulated leverage 
on Wall Street… and more.  Should I go on?   

This reality is very dangerous because 
investors were and even still are lulled into 
the belief that their interests are protected 
when in fact they are not.  Although the 
current administration might believe that the 
Dodd-Frank Financial Regulatory Reform and 
the Consumer Financial Protection Bureau 
will protect investors and consumers, I will 
believe it when I see it — and I am not 
optimistic.  Why?  The Wall Street lobby is 
hard at work and still writing those big checks 
which the politicians are happy to deposit.  

I and others have brought a whole host of 
specific issues to the attention of those on 
Capitol Hill, the Financial Crisis Inquiry 
Commission, and the regulators and have 
seen these issues disappear into a black 
hole with often barely a response and no 
meaningful action.

Many of our readers only know the term 
“Auction Rate Securities.”  What happened 
there, and what is being done about it?  

I maintain that the ARS crisis was and is the 
single largest scam ever perpetrated on Wall 
Street.  This market segment at its peak was 
a $336 billion market but was ultimately 
exposed as little more than a form of a 
Ponzi-style financing.  How so?  ARS were 
utilized to fund long term financings for 
corporate and municipal entities (and also 
provided leverage within closed end equity 
funds) while accessing funds via these short 
term/money market type vehicles known as 
auction-rate securities.  How did this work?  
ARS were promoted as cash-surrogates or 
cash-equivalents with the option to redeem 
the holding on a weekly, biweekly, or 
monthly basis.  Like any Ponzi-style 
financing, the process worked only as long 
as new money came into the market to 
redeem the holdings of those investors who 
wanted to exit. 

Like most sectors of the market in 2007, the 
ARS sector also began to experience real 
distress.  Existing ARS holders looked to sell 
their holdings.  They overwhelmed new 
buyers and the Wall Street banks who 
— unbeknownst to investors — had been 
propping the ARS markets up.  What 
happened to these ‘supposed’ cash-
equivalent securities?  In February 2008, the 
Wall Street banks backed away, the market 
collapsed, and $336 billion ARS literally 
froze.  People who thought they owned a 
cash-equivalent then realized they actually 
owned a long term instrument.  Talk about 
a fraud! 

Four plus years later there remain not quite 
$100 billion – yes, BILLION – of these ARS 
still outstanding.  Cash-equivalent?  Not 
exactly.  A secondary market has developed, 
and depending on the underlying credit of 
the specific entity which borrowed the 
funds, the ARS are trading at a significant 
discount to par.  What a scam. 

The amazing angle to this story is the fact 
that the investment portfolio of the Financial 
Industry Regulatory Authority held 
approximately $650 million worth of ARS.  I 
unearthed that fact upon reading FINRA’s 
2007 Annual Report on the day of Mary 
Schapiro’s confirmation hearing in mid-
January 2009.  My instincts immediately 
made me think that FINRA likely dumped 
these ARS holdings prior to the market 
freezing in February 2008.  I pursued that 
story and with the help of a reporter from 
Bloomberg we learned that just as I had 
suspected FINRA did liquidate its ARS 
holdings mere months prior to the market 

in Freiburg, West Germany studying the 
European Economic Community.  

For many months IARFC CEO, Ed Morrow, 
has faithfully followed Larry’s 
e-newsletter Sense On Cents.  Larry 
recently joined the Association and we 
felt our members would be interested in 
his views.

You comment frequently on the 
incestuous relationship between Wall 
Street and Washington.  What exactly do 
you mean?  Just how dangerous is this?

All too many people in our nation find 
themselves attracted to or captivated by 
either the Tea Party or Occupy Wall Street 
movements.  In the process they find 
themselves promoting the cornerstones of 
these movements which are respectively, 
free markets and less government 
regulation versus increased social welfare 
programs and more regulated markets.  

I strongly maintain that both camps are 
missing the real big picture and that the 
leaders on Wall Street and in Washington 
— from both sides of the aisle — have jointly 
and effectively conspired to protect and 
profit Wall Street and themselves at the 
expense of meaningful investor protection.  
How does this work? 

Wall Street has spent billions in campaign 
contributions to both parties over the years.  
What has Wall Street received in return? – a 
whole host of benefits but ultimately the 
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freezing.  FINRA notified investors in the 
spring of 2008 – after the market froze – 
about the developments within the ARS 
sector.  Thanks for nothing.  FINRA truly 
failed to protect investors, BUT it somehow 
was able to protect itself.  I personally believe 
FINRA engaged in front running or a form of 
insider trading.  

There remain thousands of individuals still 
unable to access THEIR cash from ARS 
holdings.  This story is a perfect example of 
the previously referenced incestuous 
relationship at work.  It smells.  

You have been critical of the 
performance of the SEC and FINRA.  Who 
are the problem people there, and what, 
if anything, can be done about it?

The current head of the SEC, Mary Schapiro, 
has been a career regulator and came to the 
SEC from FINRA.  Hmmm…  The current 
head of FINRA, Richard Ketchum, also a 
career regulator, worked at FINRA’s 
predecessors and the SEC prior to assuming 
the top spot at FINRA.  Double hmmm…  A 
bit of a revolving door and not exactly the 
fresh blood and new ideas needed to head 
up either of these organizations which 
miserably failed to protect investors.  Why is 
this?  Let’s revert back to my original premise.  

The regulators try as they might have shown 
themselves to ultimately serve at the behest 
of the industry rather than to promote 
meaningful and very aggressive investor 
protection.  I actually had a discussion with 
some FINRA representatives a few years 
back in which I presented a simplified 
Statement of Risks which I suggested should 
be utilized to help investors more fully 
understand the nature of risks within 

have some real statesmen make that case 
and begin to make a meaningful effort in 
confronting it, then our economy and 
markets will begin to aggressively discount it 
over the next few years.  That potential 
likelihood is daunting but very real.  

We had the Erskine Bowles Commission 
work long and hard to lay out the issues 
needing to be addressed.  Where is that 
report now?  Collecting dust somewhere, 
perhaps?  We cannot put these issues off 
until tomorrow.  Tomorrow is today.  Actually 
tomorrow is really last week, last month, 
and last year.  

The problems with the current Fed policy 
and fiscal programs implemented by this 
administration are that the MASSIVE 
structural issues eroding the foundation of 
our economy and society are not effectively 
being confronted.  I keep coming back to 
the fact that we need leaders who are 
neither concerned with their own re-election 
nor toeing the party line but are willing to 
bang the drum on these structural issues.  
Our future generations will be confronted 
with burdens that will significantly impact 
their quality of life.  I think we will likely have 
a generational confrontation in which the 
youngest in our nation choose not to pay 
the bills we are leaving them.  I see this 
dynamic as the reason why Ron Paul is so 
popular amongst the younger generation.  

Will this election truly matter in terms of the 
incestuous relationship between Wall Street 
and Washington?  I am not optimistic.  I do 
not see any candidates willing to take on 
the issues I raise above.  Why?  Money, 
money, money, money.  Crony capitalism 
has actually become even more deeply 
embedded within our nation as a result of 
the crisis.  

If a reader of this magazine were to  
write a letter (on business stationery) to 
his or her Senators and Representative, 
what would you encourage be the topic 
and position?

Well, I hope the writer has plenty of paper.  
There are a host of critically important issues 
which our elected representatives need to 
address.  In my opinion, the two most 
important macro issues facing our nation 
are our fiscal deficit and secondary 
education.  If we do not address these 
issues aggressively, then America’s future 
will not be as good as its past.  We are well 
on our way down this path.  We need 
elected representatives who fully 
understand the severity of these issues and 
the courage to stand up and speak out 
strongly in public about the data and 

different investment vehicles.  I was 
informed that the industry would never go 
for something like that.  I asked, “Who is 
working for whom?”  The industry profits 
from making it more challenging for 
investors to fully understand the nature of 
risks embedded in a variety of investment 
products.  The regulators are only so 
effective in compelling and maintaining 
brokers and financial planners to educate 
and protect investors.  FINRA is now 
lobbying hard to oversee the investment 
advisory industry.  FINRA has not performed 
in regulating broker-dealers with a suitability 
standard.  I hardly think they should be 
overseeing the regulation of investment 
advisors with a fiduciary standard.     

My personal belief is that a self-regulatory 
model does not and will not fully work to 
properly regulate Wall Street.  The inherent 
conflict of interest is simply too strong to 
allow for the meaningful investor protection 
and strict regulations we so badly need.  
Wall Street certainly needs some new 
regulations but I am not all that sure we 
need massive new financial regulations.  I 
would like to start by making sure the 
regulators robustly oversee and implement 
the regulations already in place.  What do I 
think should happen but won’t?  

The funds directed to run FINRA should be 
redirected to the SEC.  Who should run the 
SEC?  The name I hear from people whom I 
respect is Eliot Spitzer.  Will that happen?  I 
am not holding my breath.  We need real 
statesmen and leaders who are not 
beholden to Wall Street and do not engage 
in crony capitalism.  How might this 
happen?  We need to publicly make the 
case that the incestuous relationship 
between Wall Street and Washington runs 
counter to the healthy capitalism our 
country really needs.  When capital is not 
protected, then it will choose not to play.  

Why do people think volumes are down so 
precipitously across so many market 
segments?  Investors are choosing not to 
play because they believe their capital is not 
properly protected.    

We are creeping up on another national 
election.  Just how critical will be the 
outcome of November?

The upcoming election is hugely important 
on a number of fronts but maybe not so 
important in regard to the topic we are 
discussing here.  Let me expound.  

Why is the election so important?  Our 
nation is critically close to going off the cliff 
in terms of our fiscal deficit.  Unless we 
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implications of not taking meaningful action.  
Our future debt to GDP ratios are very scary, 
yet very real.  I do not think a large part of 
our populace appreciates the impact this 
deficit will have on our future.  In regard to 
education, a high school graduation rate in 
our major cities of 50% – and often less 
than that – is an ingredient for future 
disasters across a wide spectrum of issues 
and programs.   

While the deficit and education are major 
issues, I believe they are largely known – if 
not fully appreciated – as real problems in 
our nation.  For this reason and given that 
readers of the Register are predominantly in 
the financial industry, I would encourage 
readers to compel their representatives to 
address issues highlighted within the 
incestuous relationship that clearly exists 
between Wall Street and Washington.  What 
are these issues?  

•	 	Captured regulators and the devastating 
consequences.

•	 	A	lack	of	truly	meaningful	protection	 
for whistleblowers.  

•	 	An	arbitration	model	that	needs	 
real change.  

•	 	Increased	transparency	within	the	
markets, especially derivatives and 
equities.  

•	 	A	self-regulatory	model	in	which	FINRA	
has absolute immunity.

I strongly believe that a self-regulatory 
organization possessing absolute immunity 
but without total transparency and real 
independent oversight is little more than a 
license to steal.   

Do you think the members of Congress 
will really pay any attention?

No, I do not.  Why?  Wall Street writes the 
checks that line the pockets of politicians.  
The media has failed to perform and is 
more consumed with advancing agendas 
rather than pursuing the truth and 
promoting real transparency.   

Why did Harry Markopolos state that perhaps 
the greatest lesson he learned coming out of 
the Madoff saga was that people should not 
trust the government?  Why did perhaps our 
most esteemed economist, Harvard’s 
Kenneth Rogoff, state that he is cynical 
toward governments?  Why did the Inspector 
General of the TARP malign the integrity of 
the U.S. Treasury?  Each of these individuals 
was pointing out what is at the core of the 
incestuous relationship between our 
financial and political industries.       

How might we begin to get some change on 
this front?  Well, why did the insider trading 
practice in Congress finally get addressed?   
A 60 Minutes expose.  In similar fashion, I 
would hope that at some point in the not too 
distant future a strong and broad based 
delivery of the issues highlighted here is 
widely disseminated so that we might begin 
to gain some traction on this front.  I do think 
there is a chance that as Wall Street continues 
to struggle, even more people within the 
industry might start to open up and express 
their frustration much as we saw from the 
individual at Goldman Sachs.  I only hope 
other individuals would direct their frustration 
at the senior Wall Street management, the 
politicians, and the regulators.  I personally 
believe the overwhelming percentage of  
the rank and file people on Wall Street are 
good and decent people trying to make an 
honest living.      

The nation overall, though, has a decided 
lack of trust in the markets and in Wall 
Street.  Pressure from both within and 
without may lead to a public expose which 
elevates the debate our country needs to 
have to unlock the regulatory capture 
embedded in the industry.        

What does it cost for IARFC members to 
receive your daily message, and also be 
able to view your archive of prior issues 
and commentaries?

It is all there for the taking and totally free of 
charge.  The archives include upwards of 
2000 original commentaries across a wide 
array of topics, approximately 70 original 
hour long radio interviews with some 

fabulous guests including the outstanding 
individual who heads up the IARFC, and 
some television interviews as well.  I also 
link to a number of economists, money 
managers, government overseers, and 
financial primers that I personally find of real 
value and interest.  

I also provide information on a personal 
avocation of mine, that is, mentoring, 
interview preparation and career 
development.  My only hope in launching 
the site is that people come away saying “I 
learn something new every time I visit.” I 
love Sense on Cents and hope others will 
as well.  Readers can subscribe via e-mail, 
RSS feeds, follow on Twitter, or Facebook.  I 
hope readers will want to share the site with 
family, friends, and colleagues.    

Thanks for the opportunity to share my 
thoughts and feelings.  I would like to  
leave your readers with one final thought.  
Wall Street is a great industry filled  
with many people of high caliber and 
character.  The flow of capital and ideas  
are critically important to the well-being  
of our economy and nation.  This said, 
those running Wall Street and their 
counterparts in Washington had better 
appreciate that the heart of the financial 
services industry is investor education and 
investor protection.  If they continue to 
shortchange investors on both these fronts, 
our economic future and national well-being 
will also be shortchanged, as well.   

Contact:  203 233 8715
senseoncents@aol.com
www.senseoncents.com

HAVE YOU GOT ANY

www.SenseOnCents.com
Subscribe by clicking on  

the e-mail subscription request.

SENSE?
SENSE ON CENTS



The Register  | June 2012 Page 19

Rapport and agreement are absolutely 
essential in your work.  No rapport + no 
agreement = no client.  

Rapport and agreement are also drastically 
misunderstood in the financial services 
industry.  The advice typically given is often 
inaccurate and therefore represents a risk to 
your success.  Rapport and agreement are 
the result of your ability to observe closely 
and read people accurately.  This article will 
correct some misunderstandings and give 
you some accurate, relevant advice.

Picture this.  You go into a negotiation with 
another person.  It could be a business 
situation or even a personal one.  The 
conversation is based on an extended series 
of offers and counteroffers, and finally an 
agreement is reached.  

In real life, you’ve seen this same dance 
thousands of times:

1.  Teacher and student talking about a 
grade

2. Husband and wife “discussing” finances

3.  Parent and child coming to terms with 
bad behavior

4. Job interviews

5. Performance reviews

6. Sales conversations

7. Annual portfolio review

8. You delivering your “elevator pitch”

They are all the Same!  The dialog and 
situations are unimportant; it’s the 
movements that we’re looking at — the 
entirety of the body movements.  The 
nonverbal communication dance.  

When you lean forward and the other 
person leans back, the rapport is broken 
and the agreement is distant.  When the 
other person nods and you nod, too, the 
agreement is closer.  When you laugh or 
smile with the other person, rapport and 
agreement are close.  And on and on, until 
the two of you are dancing together with 
your movements synchronized.  It’s the 

synchronization that signals true rapport and 
agreement.

Bad Advice #1  Traditional advice on 
building rapport and agreement tells you to 
match body movement and gestures.  While 
basically correct, that advice is very narrow 
and short-sighted.  Most people attempt to 
apply this advice over only a few minutes.  
That’s not long enough.  Think in terms of a 
one-hour meeting.  The closer you two 
dance through every minute determines the 
outcome.

In the 1990s psychology researchers got 
excited about the concept of “movement 
synchronization.” They discovered that 
during a conversation, the head, shoulders, 
arms, hands, trunk and legs carried the 
agreement messages through their 
movements.  

How to Use This Information.  The advice 
we give our coaching clients is first to 
determine how important the relationship is 
with the other person.  If it is important to 
you, then simply match the other person’s 
body movements over the length of the 
conversation.  Harvard Business Review 
says to go hard on the issues and soft on 

the relationship.  Again, if the relationship is 
important, match the other person as this 
will build agreement and maintain the 
relationship.  If you do the opposite, go hard 
on the relationship, you’ll likely sacrifice that 
relationship.  Not good.

Bad Advice #2.  Americans have a 
tendency to open a conversation with a big 
goofy smile.  Our cultural thinking is that 
such a smile will be interpreted as highly 
positive, showing us a likeable and 
trustworthy.  But our culture is wrong.  Such 
a smile makes us look fake and unaware;  
who could like or trust someone who wears 
a big fake smile?  The important questions 
you should be asking of yourself and your 
strategic alliances are these:

1.  How can you tell if the other person can 
be trusted?

2.  How can the other person tell if YOU 
can be trusted?

3.  Are there specific cues that indicate 
trustworthiness?

The easiest way to build trust is through the 
smile.  However, you need to learn the 
difference between a fake smile and a sincere 

How To Read Body Language
Rapport and Agreement
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one.  Several research projects conducted in 
the 1990s conclude that it is possible to 
determine the difference between an honest 
smile and a dishonest one.  

First suggestion, an honest smile is 
symmetrical but a dishonest smile is 
asymmetrical.  Of course if one of you has 
Bell’s Palsy, that advice is moot.  

Second suggestion, honest smiles involve 
the contraction of the muscles around the 
eyes, though dishonest smiles involve only 
around the mouth.  This describes the big 
fake smile.

When you consider the synchronization of 
movement explained at the top of this 
article and you add a sincere and honest 
smile, you get a slowly evolving, 
synchronized dance that involves the face.  
Your body would move and match the other 
person’s body in fractions of movement.  
Just enough to indicate that you’re not 
rejecting.  Your face would start neutral and 
slowly begin to smile.  A slowly developing 
smile is perceived as much more positive 
than one that is abrupt.  

In other words, rapport is a step in the 
process of gaining agreement.  Rapport and 
agreement are steps in the process of 
building trust.  If the relationship is important 
to you, simply engage in the dance.

Your Reward.  Perhaps the most important 
people you’ll ever have to develop rapport 
with in business are the people who run the 
businesses.  We call them the “Decision 
Makers.”  They require specific understanding 
and responses from you.  If you want to 

work with business owners, corporate 
executives and high net worth people – I’ve 
got a treat for you.  Just sent me an email 
with your contact information and I will send 
you our eBook, “Inside the Mind of Decision 
Makers.”  Our gift to you.   

Michael Lovas is the author of twelve 
books, mainly on Professional Credibility 
and Psychological Communication in the 
financial industry.  He has been published 
more than a thousand times since 1986.  
All of Michael’s work teaches professionals 
how to use simple, effective psychology to 
write more business and inspire their clients 
to love them.  He is also the cofounder  
and a principal of AboutPeople, a unique 
consultancy focused on helping advisors 
build credibility and relationships with thier 
chosen target.

Contact:  509 465 5599
michael@aboutpeople.com
www.aboutpeople.com

Michael Lovas

We are very excited to work with IARFC who has 
once again found a service with comprehensive 
benefits for their advisors.  IARFC recognizes the 
importance of educating you to take your 
business to the next level.

What is Copytalk?
•  You talk.  We type.  

(A mobile documentation service.)

What tools do I need?
•  Cell phone or any phone, and an email address.

What do I use it for?
•  Follow-up and case notes from client 

interactions, draft correspondence and 
follow-up letters, track expenses, create action 
lists for yourself or for your assistant, and more!

What’s in it for me?
•  Value.  Peace of mind.  Liberation.  Recapture 

time spent on administrative drudgery, 
streamline tasks, increase productivity and 
enhance relationship-building skills.

•  Shrink administrative task time.   
Gain time to spend where YOU need to be.

•  Better communication nurtures relationships 
that yield horizontal and vertical business 
growth opportunities.

•  Comprehensive notes retained 
exposure reduced.

•  Compliance and suitability documentation 
satisfied.

A simple process:
•  Speak your notes, and they arrive in your email 

box in less than 4 business hours!
•  Transcription is done by human 

transcriptionists in controlled facilities in the 
USA — the most reliable voice-recognition 
system available.

•  Security, Confidentiality, and Privacy are built 
into our special systems.

•  24-hour-a-day access.  Unlimited Dictation.

Cost:
•  Less than a cup of coffee per day.   

No Contracts.

Seasonal Promotion:
•  IARFC members can subscribe for only $5  

for their first 30 days of Copytalk!   
Thereafter, the rate is $49.95 per month  
($30 off the regular $79.95 rate.)  
http://www.copytalk.com/IARFC

Point of contact:
•  Nancy Jenkins, Director,  

Growth and Development 
Email: nancy.jenkins@copytalk.com  
Phone: 1-866-267-9825 X160
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Are Loan Payments Current?  This is very 
important.  If they have recently lagged a 
little it may be wiser to proceed with other 
business evaluations and arrange to meet 
the next scheduled payments a bit early.  
The first thing the loan officer will do, when 
approached for a Loan Modification, is to 
review the most recent payment history.

You Need Direction from the CEO.  There 
are important advantages in your meeting 
privately with the lender.  He or she might tell 
you about special reservations that might exist 
regarding the borrower – which are serious 
(but undiscussed) issues.  If your negotiation 
is not successful, if you have been gracious to 
the loan officer, you will not have damaged 
the relationship, even if the answer is “No” to 
the request for loan modification.

You Need Authorization.  The lender will 
not discuss the client’s loan details without 
an Authorization.  This does not have to be 
a complex document.  But the client’s 
signature is required, and it would be a 
good idea to staple the CEO’s business card 
to the form, since a loan officer may feel it 
is necessary to receive a verbal assurance.

Steps To Be Taken

Start with a Phone Call.  Call the lender 
and get connected with the appropriate 
officer.  This call is a courtesy gesture.  You 
do not want to arrive unscheduled, and with 
no opportunity for the lender to examine 
the loan file and payment record.

Mr. Loan Officer, this is _________ and I am 
the financial consultant for Mr. ________, 
who is the __________ and CEO of  
______________.  As you will recall, that firm 
borrowed $_________ from your institution 
on ______ Things are going well for the 
business, and they have authorized me to 
discuss some ways to strengthen your loan.  
Naturally you will want a copy of our 
Authorization Form which I will send to you 
today.  When would be a convenient time 
for us to get together for about a half hour?  

Send a Short Courtesy Letter.  This should 
be on your stationery, and should note on 
the bottom that a copy has been sent to the 
business executive.

Enclosed is the Authorization Form for our 
discussion of the loan your organization 
has with _______________.  I have also 
stapled a business card for the CEO, 
________________, to the form.  

I am looking forward to meeting with you 
for about half an hour to discuss some 
ideas we have to improve this loan by 
adding additional collateral. Perhaps you 
can have a summary of the original loan 
terms or agreement for our meeting, which 
is scheduled for  __________ at _____.

Prepare your Modification Request.  Even 
though you might not discuss all your 
recommendations, you will feel far more 
confident if you have already analyzed the 
loan modification options.

1.  First you should confirm the original 
terms of the loan and the interest rate 
that is currently being charged (which is 
probably an adjustable rate).  You need 
this data.  Chart the amount and timing 
of future principal repayment.  Project 
when the loan would be fully repaid.

2.  Determine the premium amount (at the 
frequencies to match the loan) for a 
high early cash value life insurance 
policy.  If you plan to recommend a 
critical illness policy as well, then obtain 
a current quote for a separate policy or a 
rider to the new whole life policy.  If the 
stand alone CI premium is not a lot 
higher, then a separate policy is better.

3.  Remember, a reduction in the loan 
interest rate would be nice, but this is not 
your true objective.  In fact the client could 
even agree to a very slight increase in the 
rate – provided the amortization period is 
extended.  It is the amortization change 
that generates the desired cash flow.  

When a financial consultant identifies that a 
business entity has a loan that is currently 
not insured for cancellation upon death, 
there are numerous important 
considerations:

Client’s Desired Objective.  It is possible 
that the CEO of the enterprise does not care 
if the loan is cancelled upon death.  There 
may be sufficient uncommitted liquid assets 
to fund the repayment.  This is not often the 
case, but it is the first evaluation to be 
made.  If the business leadership is not 
concerned with this loan repayment issue, 
then the financial consulting service should 
go on to other matters such as:

•	 succession	plan	structure	and	funding	
•	 	retention	and	incentive	compensation	

plans
•	 family	estate	equalization
•	 key	executive	retirement	income

Remember, that the lender (by virtue of the 
executive loan agreement) will be the 
primary creditor in the event of a death, and 
will take action to apply all available liquid 
funds to the loan balance.  This is the 
responsibility of the lender’s loan officer.

Insurability of the Loan Guarantor.  Is this 
person insurable even though perhaps 
slightly rated?  If not, would it be appropriate 
to insure the spouse?  What about insuring 
another key executive?  If the answer to any 
of these three queries is “Yes” then you 
would normally proceed with attempting to 
negotiate a Loan Modification. 

Modification, not a New Loan.  
Consultants find that the discussion with 
lenders will proceed much more easily if 
this is considered as a “modification” of the 
current loan, rather than a new loan.  This 
would avoid going through new loan 
assessment, credit checking and all the 
categories considered by the lender.  
Remember, at this point you are not 
requesting any more cash from the lender, 
just slight modifications going forward.

Loan Negotiation  
For Business Owners

Ed Morrow, CLU, ChFC, CFP®, RFC®
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Obtaining Approval.  If all has gone well 
and the lender is looking favorably toward 
your suggestion, this will probably need to 
be approved by a loan committee, and you 
should tell the client not to expect action for 
a week or two.  In the meantime, arrange 
for a physical exam.  Request a policy with 
permanent coverage equal to the original 
loan balance – and ask for an equal amount 
of additional term coverage for other needs.

Follow-Through

It is extremely important that you follow 
through on getting the insurance company’s 
collateral Assignment Form executed, and 
verify that the insurer has recorded the action.

At the end of each policy year, it would be 
nice to notify the lender and the insured how 
the cash collateral has been increasing.  This 
positions you to assist in the next round of 
loan negotiation, which might involve 
additional service fees and insurance funding.

While you are seeking a loan amortization 
extension to guarantee the cash flow to 
fund the insurance coverage if the lender is 
not willing to do so – remember that the 
client may still want this to be 
accomplished, and can find the funds 
elsewhere within the firm. 

Be Sure to Thank the Lender.  Even if your 
negotiation for this client does not reach a 

4.  What extension of amortization is 
needed?  This will depend on three 
things:  the current loan balance, the 
premium required to cover the 
insurance required, and the reduced 
payment amount based on the 
extension you are requesting.  

5.  What financial collateral will be 
accumulated within the permanent  
life policy?

6.  Review the insurance company’s Policy 
Collateral Assignment form, so you can 
easily demonstrate that the lender 
would be the primary recipient in the 
event of a death, and that the cash 
values are similarly assigned to provide 
additional protection for the lender.

7.  Explain to the lender that an Assignment 
requires the insurance carrier to notify 
the Assignee of any default in premium 
payment or request for withdrawal or 
surrender – which could not take place 
without the lender’s concurrence.

Move Slowly in the Lender Interview.  Do 
not assume the lender understands a Policy 
Assignment, and that cash values will 
provide additional security.  By adding the 
life insurance you are substantially reducing 
the risk assumed by the lender.

Very Lightly Touch on Future Loans.  You do 
not want the lender to believe that another 
loan request is coming soon.  This would 
make them nervous.  You might say 
something like:  “Nearly all growing companies 
need additional capital as they expand.  By our 
establishing and growing this collateral cash 
value account we will be making it easier for 
you to respond to subsequent requests.”

Prepare Your Numbers on a Single  
Page.  Keep all of this as simple as  
possible.  Do not give the lender a  
60-page insurance illustration.  The lender  
is not the purchaser – merely the 
beneficiary (see illustration at the end.)

Immediately Call the Client.  The business 
owner will want to know how the meeting 
went.  Naturally you should take good  
notes during the interview, and be in a 
position to send the client a written 
summary of the interview.

Death Benefit Amount.  You noticed in the 
numbers in the illustration at the end, the 
face amount is equal to the original loan 
balance.  Yes, you could reduce it, but with 
the original amount fully insured the client is 
ready should a future loan increase be an 
appropriate request. 
 

successful conclusion, it is important for you 
to continue an effective and cordial 
relationship.  You might be offered the 
opportunity to extend your services to other 
clients of the lender.  

A responsive lender (loan officer) may be in 
a good position to recommend your 
services to other clients of the institution – 
so you should cultivate this relationship.

Look for Local Prospects.  In your area, 
there are probably several magazines, 
tabloids association or civic newsletters that 
profile successful local businesses.  Chances 
are they have loans that need to be 
protected.   Give them a call or send a letter 
offering to help them develop a “Loan 
Cancellation Plan.”

Loan Negotiation Authorization Form.  If 
you’d like a copy, email susan@iarfc.org   

Ed Morrow is the chairman and chief 
executive of the IARFC and has been a 
practicing financial advisor for forty years.   
As the CEO of the IARFC he is one of the 
developers of the Financial Planning 
Process™ course and a frequent instructor, 
both nationally and in many countries.

Contact:  800 532 9060
edm@iarfc.org
www.iarfc.org

Loan Modification Illustration

Original Amount of the Loan Principal: $1,000,000

Original Amount of the Loan Period: 5 Years

Current Loan Balance Outstanding: $800,000

Current Loan Principal Repayment: $200,000

Modification of Amortization Period to: 6-years 5 Years

Revised Principal Payment Amount: $133,330 $160,000

Cash Flow Improvement to Borrower: $66,670 $40,000

Life Insurance 1,000,000 ($35 per $1,000): $35,000 $35,000

Net Cash Flow Improvement: $27,670 $1,000

Additional Death Benefit for the Business: $200,000 +      $200,000 +
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typically recommend WL NOT EIUL as a 
wealth building tool: Infinite Banking 
Concept (IBC) or Become Your Own  
Bank (BYOB), LEAP system, and agents 
who are “captive” (or act like they are)  
at companies that do not offer EIUL  
policies (Northwestern Mutual, New York 
Life, etc).

Why do the above named types of agent 
typically use WL vs. EIUL?  Because they 
don’t know any better.  Why?  Because 
some are lazy (they don’t want to do 

National Underwriter does a study each year 
where it compares the illustrated returns in 
WL policies vs. the actual returns.  It’s very 
interesting because the actual rate of return 
in WL policies going back 20 years is 
typically 2% LESS than the “illustrated” 
IRR.  If you would like a copy of the 
National Underwriter charts, feel free to 
e-mail me and I’ll provide it to you.  

I have multiple calls a month with what I call 
Whole Lifers (WLers).  What are WLers? 
Advisors who have the following 
characteristics:

1)  They use WL as their primary wealth 
building tool for clients

2)  They know nothing or very little  
about EIUL

3)  They have an uniformed opinion that 
EIUL is a “new type of policy” without a 
track record (even though they’ve been 
around for over 12 years)

4)  They don’t know what variable loans are 
or how beneficial they can be for clients

5)  They don’t know about the living benefits 
offered by EIUL policies (like a FREE  
LTC benefit)            

As a general statement, the following are 
agents who use the following systems 

research), or too trusting (trusting a 
company, sales system or IMO/GA that WL 
is the best/only way to build wealth with 
cash value life (CVL) insurance).

Offering the best options to clients.  I 
don’t care what type of policy a client buys 
as a wealth building tool.  What gets me 
upset is when agents blindly sell clients  
the same policy (WL or EIUL).  I believe 
clients should be offered both WL and  
EIUL when discussing life insurance as a 
wealth building tool. 

(the shocking numbers)

PLUS: WL vs. Equity Indexed 
Universal Life (EIUL)
Which one Builds More Wealth 
For Retirement?

Whole Life (WL) IRR 
20-Year History  

Chart 1

Illustrated 
IRR

Actual 
IRR

Difference

New York Life 7.61% 4.17% -3.44%

Guardian Life 6.88% 3.59% -3.29%

Mass Mutual 5.94% 3.74% -2.20%

Northwestern 6.60% 5.11% -1.49%

3.74%
5�11%

$28,200
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when discussing CVL insurance as a  
wealth building tool (not just blindly 
recommending WL because that’s what 
they’ve been told or that’s what a sales 
system uses).  Clients deserve this so they 
can make an informed decision about 
which policy to use (WL or EIUL).   
 

Roccy M. DeFrancesco, Jr., JD, CWPP™, 
CAPP™, CMP™, is the Founder of The 
Wealth Preservation Institute, and the 
Co-Founder of the Asset Protection Society.  
Roccy is the Author of Bad Advisors: How to 
Identify Them; How to Avoid Them©, 
Retiring Without Risk©, The Home Equity 
Management Guidebook©, The Doctor’s 
Wealth Preservation Guide©, The Home 
Equity Acceleration Plan (H.E.A.P.)©, and 
the Editor of:  Wealth Preservation Planning:  
A “Team” Approach©, by The National 
Society of Accountants.

Contact:  269 216 9978
roccy@thewpi.org
www.thewpi.org

The numbers – enough pontificating, let’s 
get to the historical internal rate of return 
(IRR) of various WL policies using a 
20-year look back vs. what they actually 
returned:  (Chart 1.)
IRR is not the greatest measuring stick 
because it simply measures cash 
accumulation.  As you know, the power in 
using CVL insurance is in the ability to 
borrow money tax free from the policy in 
retirement.  This is where WL really gets 
destroyed by EIUL and specifically 
Retirement Life™.

WL vs. EIUL for tax-free dollars in 
retirement

I used my favorite Retirement Life™ EIUL 
policy for this comparison.  Assume our 
example client is 40 years old, pays a 
$10,000 premium each year for 25 years 
and then max borrows from the policy from 
ages 65-84 (20-years).  Chart 2 shows 
some of the WL numbers.

How much tax free income could be 
removed from an EIUL policy (Retirement 
Life™) over the same time period using the 
back tested rate of return of 8.78%?  An 
incredible $90,846 each year. 

If I lowered the assumed rate of return in 
the Retirement Life™ policy 7.00% to make 
a “conservative” example, you’d think the 
numbers would be terrible right?  Wrong.  
The conservative number is $50,365 each 
year which still destroys the numbers from 
the WL policies listed in the NU study.

Wake up call – the point of this newsletter 
is to remind advisors that they should be 
offering their clients ALL the viable options 

Chart 2

Tax-free borrowing  
each year for 20-years

Mutual Trust $36,010

Ohio National $34,434

Guardian Life $31,175

Northwestern Mutual $28,200

Roccy DeFrancesco, Jr., JD, 
CWPP™, CAPP™, CMP™

Only $39.95/month  
(regularly $44.95) 
$149 set-up fee

iarfcwebsites.com
1-800-593-9228

Powered by Smarsh Financial  
Visions Website Services

n	 Get a professional and 
attractive online  
presence

n		Attract new clients and 
service existing clients 
better

n	 Packaged with consul-
tative Internet market-
ing expertise

n	 It’s always working, 
even when you’re not!

Create your 
own IARFC 

website 
NOW!

(Why National Underwriter didn’t publish numbers on Mass Mutual or New York Life, I don’t know).
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In other words, whether you are in the  
life insurance business or not, every 
financial professional should make sure  
that, at some point, a discussion about life 
insurance takes place.  

FACT:  Most Families are Living on  
the Edge

To emphasize why it is so important to talk 
about life insurance, I searched my archives 
and found an article from the Wall Street 
Journal entitled “More Go Without Life 
Insurance” in August of 2010:

According to a LIMRA survey in 2010:

  Over 1/3 of all U.S. Households have 
no life insurance (Note: This percentage 
was the highest in nearly 50 years, and 
has likely risen since 2010)

  Over 50% of U.S. Households said they 
needed more life insurance

  Over 50% of U.S. Households said  
they would have immediate trouble 
meeting living expenses if a primary 
wage earner died (Note:  Over 1/3  
said they would have trouble within  
6 months)

  Over 1/3 of U.S. Households rely  
on life insurance provided solely by  
an employer 

  Over 85% of U.S. Households said they 
do not know any credible person or 
place to seek help buying life insurance 
(Note:  Approximately 80% do not have 
an insurance agent or broker)

Today’s historically high percentage of 
families without life insurance is a sign  
of the increasing financial pressures.   
For example, as the economy continues  
to struggle, some of the issues facing 
families are:

Picture this.  Your best clients are John  
and Jane Smith.  Tomorrow you are sitting  
in your office and the phone rings.  You  
pick up the phone and it’s Jane Smith,  
who says; “I have some terrible news.   
John died last night.  He was in a terrible  
car accident.”  

After you express your sincere sympathies 
to Jane and her family, which one of the 
following responses best describes what 
you might say next?

1. Did John own any life insurance?

2.  Let’s set a time to meet and review your 
best options to replace John’s income.

3.  The good news is your investments 
were up over 20% last year.

4.  Remember we talked about life 
insurance, but unfortunately you and 
John chose not to purchase this family 
protection.

5.  The good news is part of our planning 
together included family protection for 
this kind of unexpected event.  Let’s set 
a time to meet.  Don’t worry, everything 
will be OK.

What is Your Job?

One of the most valuable lessons I have 
learned over the past 25 years is that, when 
you are investing your client’s monies or 
providing family protection through life 
insurance; 

“90% of our job is helping our clients 
avoid large losses.”

Many financial professionals could argue 
that their main objective for their clients is 
creating wealth.  However, I firmly believe  
a financial professional’s responsibility 
cannot begin — nor can it end — there.   

▪ Tightening household budgets

▪  Loss of employer-provided coverage 
(largely due to increasing 
unemployment)

▪  Cutbacks from company benefits 
packages

▪  Baby boomers experiencing lapses in 
older Universal Life Policies

Opportunities Abound

Hopefully this article helps financial 
professionals to identify and take advantage 
of 3 excellent life insurance opportunities 
that exist today:

1.  Existing Client Reviews:  A client  
review provides an excellent opportunity 
to either initiate a client review, or 
identify an opportunity.  The harsh reality 
is that many financial professionals  
fail to discuss this necessary family 
protection and hence, a client review 
offers an excellent reason to meet, 
review things, and potentially add value.  
Also, client reviews provide the 
opportunity for any life insurance 
adjustments that may be appropriate.  

2.  Opening New Doors:  As a result  
of increasing life expectancies and 
decreasing term prices, more and  
more agents are focusing on higher-
income families who can afford  
bigger policies.

Currently the life insurance industry is 
grappling with a steep decline (over 33%  
in the past 40 years) in the number of life 
insurance agents who focus on middle-class 
families, defined by household incomes of 
between $35,000 and $100,000 a year.

The financial services and life insurance 
industries have not yet created an effective 

Protect Your Clients 
Against Financial Ruin!

Christopher Hill, RFC®
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solution to help protect the middle-income 
households in a cost-effective way that 
enables them to feel comfortable buying  
life insurance.

3.  Home Meetings With Seniors and 
Retirees:  In the aforementioned 2010 
LIMRA Survey, over 60% of the “older 
generations” (baby boomers) prefer  
to buy life insurance on a face-to-face 
basis — and preferably in the comfort  
of their own home.

Since many of the older Universal Life 
policies are lapsing, or likely to lapse in the 
near future, this creates an excellent 
opportunity to meet with seniors and 
retirees to:

  Review and help them understand 
exactly what they own

  Discuss other options, if applicable  
and appropriate

  Possibly identify other areas of 
opportunity to assist

Life Insurance is a Necessary Discussion

Clearly this article verifies that, regardless of 
today’s U.S. Households age or financial 
situation, there are far too many families 
who are living without the safety that life 
insurance provides — and almost every 
family needs.  

The legendary Hall of Fame Football Coach 
Vince Lombardi once said; “The key 
difference between failure and success is 
the amount of time and preparation in 
planning for the future.”   

Life insurance is a necessary piece of  
a comprehensive financial or retirement 
plan, and is clearly worthy of our time  
and preparation.   

Christopher P. Hill, RFC®, started his career 
in financial services industry in 1986, 
working as a college intern assisting a 
veteran stockbroker.  Mr. Hill has more than 
24 years of experience as a top producer in 
the financial services industry as a nationally-
recognized speaker, seminar expert, and 
MDRT Top of the Table Producer.  Mr. Hill is 
also the Founder of FuneralResource.com, 
the Internet’s leading educational Resource 
Center for families and Funeral Directors.  
Mr. Hill received the IARFC Cato Award in 
2008 for his contributions to the Register.

Contact:  703 917 8501
chris@funeralresources.com  
www.funeralresources.com

CAREER OPPORTUNITIES

Financial Planning positions available at all levels. Mature 
practice with existing marketing systems in place to produce a 
constant flow of new prospects.

Candidate(s) should possess RFC®, CFP®, ChFC or CPA credentials; Life & Health 
Insurance, Securities 7, Real Estate or Mortgage Brokerage Licenses. Opportunities 
available in Long Island, NY and Tucson, AZ.

Contact us today:
acoletti@designcapital.com (631) 979-6161 x 102 www.designcapital.com 
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leads!
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4. Collect $1,000,000 of annuity premiums each month!

Are you wondering how the Top 1% of Annuity Producers are still able 
to consistently earn $50,000 or more of annuity commissions every 
month using annuity seminars, when everyone else is saying that 
annuity seminars are being overdone? (Even with all the Bad Publicity 
and the Current Economy) What is it that they know that you don’t? 

Get My Secrets NOW!
FREE E-book…  

‘10 Deadly Mistakes’ That Keep  
You From Collecting 

‘One Million Dollars’ Of Annuity  
Premiums Every Month!

Call Today… 877-297-4608

Annuity Sales Secrets Revealed

www.InsuranceProShop.com



Editors note:   Hesh Reinfeld thought it 
was time that he write a column that  
would be of interest to all IARFC members 
whether they live in the USA or China.  He 
visited our members in China (so he says) 
in order to get a sense of the day to day 
issues facing politicians in China.  He 
overheard the following conversation 
between the mayor of a mid-size city in 
China and his chief of staff (COS): 

Mayor:  Why don’t American business 
leaders and politicians visit our city? Every 
day I read of another American trade group 
visiting other cities in China and yet none 
come here.

COS:  Your Excellency, all you need to do is 
invite them and they will show up. Who 
would you like to invite?

Mayor:  How about the mayor of LA or San 
Francisco?

COS:  I am sorry, they are booked solid into 
big cities, like Shanghai and Beijing.  We are, 
to use an American baseball analogy, a 
minor league town; we need to invite 
similar sized American cities.

Mayor:  Do you think they would  really 
come? (His bravado was gone and he 
sounded like a shy teenager asking a girl out 
for a date).

COS:  Yes, who would you like to invite?

Mayor:  I was thinking of some of the 
American TV shows I like to watch, CSI-
Miami or Las Vegas?

COS:  Those cities are also too big.

Mayor:  Disney World?

COS:  It is not a real place.

Mayor:  What do you mean?  I have 
pictures of my grandkids there.

COS:  It is a real place but it is not a real 
city.  It is what Americans call a ‘vacation 
destination.’

Mayor:  Like Las Vegas?

COS:  No that is actually a real city.

Mayor:  I’m confused. 

COS:  Are there any other American TV 
shows you enjoy? 

Mayor:  I like to watch Homer Simpson on 
TV.  Let’s invite the mayor of Springfield? 

COS:  Which one?

Mayor:  How many are there?

COS:  Let me google it for you. Even if I  
exclude townships and counties there are  
Springfield’s in Massachusetts, Ohio, Illinois, 
Oregon, Virginia, Missouri, New Jersey, 
Georgia, Vermont, Minnesota, Kentucky, 
Tennessee, Michigan,  Wisconsin, and 
Nebraska,

Mayor:  Invite them all!

COS:  You do not understand. If we invite 
them, they will all come.

Mayor:  Good, we will need only one 
Welcome Springfield banner.

COS:  But then you will have to reciprocate 
and visit all the Springfield’s in the USA.

Mayor:  That would be fun.

COS:  Your political opponents will ask:  
Why are you gallivanting around the USA 
when we have potholes that need to be 
filled here at home?

Mayor:  Did you forget?  This is still 
Communist China; I don’t have any political 
opponents.  What do we need to do to 
prepare for our American visitors?

COS:  The mayors will not come alone. 
They travel with an entourage.

Mayor:  With a posse, like an NBA 
basketball star?

COS:  Yes, there will the president of the 
Chamber of Commerce, one county 
economic development officer, two state 
trade representatives, a professor of Chinese 
literature from a local college, and a business 
owner who is looking for a Chinese factory 
that can build inexpensive plastic tubing.  

Mayor:  Do you think they would settle for 
a rice brewery owned by my son-in-law?

COS:  Yes, as long as it looks good for the 
cameras.  Each mayor travels with a TV crew 
to get the local angle.

Mayor:  You mean I’ll be interviewed by 
one of those lovely 25 year old American 
blond beauties?

COS:  Yes, but remember they are 
professional journalists so please act 
professionally.  And you will have to invite 
each mayor and his posse to your home for 
a ceremonial tea offering.

Mayor:  My wife is not gong to be happy 
about that.  Can’t I just take them to the 
mall and order them each a McDonald’s 
breakfast tray.

COS:  No, that won’t work.

Mayor:  This could get complicated and 
involves a lot of work.  Remind me, why am 
I doing this?

COS:  To impress your fellow mayors at the 
next regional golf outing. 

Mayor:  Maybe I should invite just one 
mayor of Springfield.  Which one best 
represents all the Springfield’s in the USA?

COS:  That’s easy, Homer Simpson’s 
Springfield.   

Hesh Reinfeld, an experienced journalist, 
passionately believes that a properly crafted 
bio or marketing profile will cause a 
prospective client to be sufficiently attracted 
to read it, and to feel, “I’d like to meet this 
person.”  

Contact:  412 421 8379 
hesh@heshreinfeld.com
www.heshreinfeld.com
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Hesh Reinfeld

Homer Simpson – The Newest 
Trade Ambassador To China



7 IARFC approved CE credits for workshop attendance; 15 additional with post workshop study and exam completion. 

•   Approach small to medium sized businesses and professional practices.
•   Sell life insurance in large volumes — whole life, indexed, UL, dividend 

paying or term coverage.
•   Cover bank debt and lease obligations, signed personally.
•   Offer incentive compensation and retention plans.

Business Owner Consulting Workshop

Venue Locations:  9am to 5pm  
  Charlotte, NC (HB Financial Resources) – June 7

  Middletown, OH (IARFC Offices) – July 12

  Smithtown, NY (Design Capital Planning Group) – Sept. 12 

• PowerPoint Presentation
• Presentation Script
• Meeting Agendas
• Marketing Letters
• Business Fact Finder
• Calculation Spreadsheet
• Sample Reports
• All Engagement Tools

REGISTER NOW

Please print or type information below.

   Mr.            Ms.           Mrs.

_________________________________________________________________ 
First Name                                    Last Name

_________________________________________________________________ 
Firm or B/D

_________________________________________________________________ 
Street Address

_________________________________________________________________ 
City                                                          State                     Zip Code

_________________________________________________________________ 
Phone

_________________________________________________________________ 
E-mail

    Mr.             Ms.           Mrs.

_________________________________________________________________ 
Associate First Name                      Last Name

Workshop Tuition:   $395
1-Day Special Workshop, including all the tools:

  Special — IARFC Member & Non Member $395

 Total: _________

   Credit Card                            Check made payable to IARFC

___________________________________________   ____________  
Credit Card # (Discover, MasterCard, Visa, AmEx)        Exp. date

________________________________________________________  
Signature

Payment Information:

International Association of Registered Financial Consultants
Financial Planning Building
2507 North Verity Parkway
P.O. Box 42506
Middletown, OH 45042-0506

Fax:  513 424 5752
Questions:  800 532 9060

www.IARFC.org
info@iarfc.org

PLEASE MAIL OR FAX THIS COMPLETED FORM TO IARFC

IARFCIARFC
INTERNATIONAL ASSOCIATION OF

REGISTERED FINANCIAL CONSULTANTS

Registration Deadline and Cancellation Policy: 
Workshop attendees may register or cancel up to 3 business days 
prior to the event date. Cancellations will receive a full refund,  
less a $20 processing fee.

Deliverables for you:
SPECIAL  

ONE-DAY WORKSHOP

For a complete list of dates visit the IARFC Calendar at:  
www.IARFC.org or call Amy at 800.532.9060 ext. 307

Sign Up Today or Call Us   
Find out why you cannot miss this opportunity! 



the

International Association of Registered Financial Consultants
Financial Planning Building - 2507 North Verity Parkway
P�O� Box 42506 - Middletown, Ohio 45042

Approach... small to medium sized businesses and practices.

Sell... life insurance in large volumes.

Cover... bank debt and lease obligations, signed personally.

Offer... incentive compensation and retention plans.

Acquire... new affluent clients.

 

7 IARFC approved CE credits for workshop attendance  
15 additional with post workshop study and exam completion

Register Today:  800.532.9060

Identify and Prospect a New Market 
Go where the money is!  The more successful the business, the  
greater the need for objective assistance from a third party advisor — LIKE YOU!

Acquire All the Tools 
Approach businesses using proven professional system.  PowerPoint presentation, fact finder, letters, 
agendas, checklists, forms, motivating articles, plan text and easy-to-use calculation spreadsheet.   

Close the Sale 
See immediate revenue results!  Maximize this workshop experience.  Practice the initial presentation,  
business evaluation and funding analysis.  

IARFCIARFC
INTERNATIONAL ASSOCIATION OF

REGISTERED FINANCIAL CONSULTANTS

International Association of Registered Financial Consultants 
www.IARFC.org  ▪  800.532.9060  ▪  info@IARFC.org

Business Owner 
Consulting Workshop

Next Dates:  Charlotte, NC – June 7  ▪  Middletown, OH – July 12  ▪ Smithtown, NY - Sept. 12


