
EVENT! TONY SMITH!
VSA CONSULTING GROUP!

Loving and...!

THE ART OF THE DEAL!
CFA ANNUAL CONVENTION !



!"#$%&'()*%"+%,&-%."#/012#3%45"067%88.7%19:%;%1(<91$%;#:%(#)95;=2<9%:(/=0//("#%(#%)*9%6;#91%!"#$%&'(%)'*(+,-.$%&',/-'0.,'"1'
,/-'2-(3';)%.>-?/%@A)*%-##0;1%."#<9#2"#%(#%B9C%D"5EF%

G)?/% #"% /9=59)% )*;)%C*9#% 69"619% 9#H"$%C*;)% )*9$% ;59% :"(#3% +"5% ;% 1(<(#37% )*9$% ;59% (#/6(59:% ;#:% 9#3;39:7% ;#:% ;59% )*959+"59%
/0==9//+01F% >"5% /"'9% 69"619% )*"03*7% (#/6(5;2"#% ;#:% I#:(#3% )*9(5% '(//("#% (/% ;% 1(J19% *;5:95% )*;#% ()% (/% +"5% ")*95/F% G#% *(/%
659/9#);2"#7%&'()*%:(/=0//9:%(#/6(5(#3%/0==9//%/)"5(9/%;#:%C;$/%)"%39)%69"619%)*(#E(#3%;K"0)%C*;)%)*9(5%'(//("#%/);)9'9#)%
="01:%K9F%

&'()*%E(=E9:%"L%*(/%6;#91%C()*%9M;'619/%"+%/0==9//+01%="'6;#(9/7%/0=*%;/%-6619%;#:%&"0)*C9/)%-(51(#9/7%C*959%)*9%N=59;2<9%
H0(=9/O%;59%P"C(#3%/)5"#37%;#:%)*959+"59%)*9%="'6;#$%;/%;%C*"19%;=*(9<9/%/0==9//F%

NQ"/)%69"619%)*(#E%)*;)%)*9% (#/6(5;2"#%;#:%9#3;39'9#)% (/% 10=E7%"5%/"'9%69"619%*;<9% ()7%;#:%)*9%59/)%"+%0/%/0=E95/%:"#?)7O%
&'()*%K93;#F%N!*;)?/%#")%)*9%=;/9%(+%$"0%*;<9%)*9%)""1/%)"%I#:%()7%"5%K9J95%/;(:7%=59;)9%()F%G#/6(5;2"#%;#:%9#3;39'9#)%=;#%K9%
39#95;)9:%(#)9#2"#;11$%K$%;#$"#9F%R*;)%;11"C/%69"619%)"%K9%9#3;39:%;#:%(#/6(59:%(#%)*9(5%9#)9565(/9%(/%(#<9#2#3%;#:%)50(#3%
)"%;%6056"/9%"5%;%'(//("#% 1;5395% )*;#% )*9'/91<9/7%;#:%#")%'9591$%';E(#3%'"#9$F%R*9#%69"619%:"% )*;)7% )*9$%39)%3"":%;)%
/"'9)*(#3%;#:%)*9(5%695+"5';#=9%3"9/%06S;#:%/"%:"9/%)*9(5%'"#9$F%

D"05%'(//("#%(/%:(/2#=)%+5"'%$"05%/)5;)93$F%D"05%/0==9//%/)5;)93$%;11"C/%$"0%)"%65":0=9%=95);(#%59/01)/%591(;K1$%;#:%5969;)9:1$7%
K0)% (/#?)% /0T=(9#)% )"% 3(<9% $"0% )*9% H0(=97% (#/6(5;2"#7% ;#:% )*9% (#/6(59:% 9#3;39'9#)% "+% 359;)% ="'6;#(9/% 1(E9% -66197% U;519$%
V;<(:/"#7%.(5W09%:9%&"19(17%&"0)*C9/)%-(51(#9/7%;#:%9<9#%R;13599#?/FO%

&'()*%:(/=0//9:% )*9%=*;5)95%:"=0'9#)/%"+%;%K0/(#9//%"57% +"5% )*;)%';J957%;% 1(+97% )*;)% (/%"#%6056"/9X%'(//("#7%<(/("#7%<;109/7%
/)5;)93$7%;#:%9M9=02"#7%#"2#3%'"/)%69"619%:"#?)%6;$%'0=*%;J9#2"#%)"%'(//("#%;#:%<(/("#%K9=;0/9%)*9$%)*(#E%()?/%C(#:"C%
:59//(#3F%

N>"5%)*9%U95K%Y9119*95/%"+%)*9%C"51:7%"5%)*9%Z;=E%R91=*9/7%()?/%#")%C(#:"C%:59//(#37%()?/%;)%)*9%="59%"+%)*(#3/7O%&'()*%;::9:F%
NG)?/%K9$"#:%)*9(5%/0==9//%/)5;)93$7%()?/%;=)0;11$%/"'9)*(#3%)*;)%$"0%*;<9%)"%(#<9#)%;#:%/);#:%+"5S)"%=;0/9%()FO%

&'()*% )*9#% :9/=5(K9:% C*;)% *9% =;11/% N)*9% C(##(#3% +"5'01;7O% C*(=*% ;59% )*(#3/% 69"619% :"% C911% ;#:7% 1(E9% ;% 59=(697% ;59% :"#9%
5969;)9:1$%K9=;0/9%)*9$?59%/0==9//+01F%

NG)?/%;1'"/)%;::(=2<9%;#:%C9%E996%:"(#3% )*9'7O%&'()*%/;(:F%N[0)%C*(19% ()%65"<(:9/%/0==9//7% ()%:"9/#?)%65"<(:9% H0(=9F% G)%39)/%
/);19F%G+%$"0%C;#)%H0(=97%$"0%#99:%)"%(#<9#)%/"'9)*(#3%K9$"#:%)*;)7%=;119:%$"05%'(//("#%;#:%<(/("#FO%

&'()*%)*9#%/)59//9:%*"C%C(##(#3%+"5'01;/%;1/"%="'9%C()*%K1(#:%/6")/7%"#9%"+%C*(=*%(/%)*;)%69"619%:"#?)%E#"C%C*;)%(#/6(59/%
;#:%9#3;39/%)*9'%;#:%*"C%)"%:"%)*;)%+"5%)*9'/91<9/F%

NG[Q%*;:%;%K1(#:%/6")%593;5:(#3%K(3%="'60)95/%C*(19%-6619%*;:%;%K1(#:%/6")% (#%I5(#3%&)9<9%Z"K/F%-11%C(##(#3%+"5'01;/%*;<9%
K1(#:%/6")/7O%&'()*%;::9:F%

&'()*%)*9#%K93;#%;#% (#)95;=2<9%/9//("#%C*959%6;#91%;J9#:99/%C959%)"%C5()9%:"C#%;%'(//("#%/);)9'9#)7%"#%C*;)% (#/6(59/%
)*9'F%



N!*9%<;109%"+%)*(/%(/%)"%#")%I#:%(+%/"'9)*(#3%1""E/%3"":%+"5%$"05%#9(3*K"5/7%K0)%5;)*95%(+%()%(#/6(59/%$"07%)*9%695/"#%C5(2#3%()7O%
&'()*%/;(:F%NY996%C5(2#3%C*;)%$"05%'(//("#%"5%6056"/9%(/%0#21%$"0%)*(#E7%\R"C7%)*;)?/%659J$%=""1F?O%

N!;E9%)*9%=;/9%)*;)%$"0%/69#:%)*9%#9M)%)*599%$9;5/%K9(#3%N'"59%"5%19//O%9L9=2<9%(#%+01I11(#3%)*;)%'(//("#7%)*;)%()%(/%1(E9%$"05%
';3#92=%B"5)*7%$"0?59%)509%)"%()7O%&'()*%="#2#09:F%ND"0%39)%K9J95%;)%()%;#:%$"0%19;5#%)*(#3/7%;#:%$"0%19)%3"%"+%)*(#3/7%;#:%
$"0%:9<91"6%69"6197%;#:%65":0=)/%;#:%/95<(=9/7%;#:%$"0%="#+5"#)%="'6922<9%=*;119#39/7%;#:%$"0?59%:"(#3%;11%)*;)7%K0)%$"0%
E996%)509%)"%)*;)%'(//("#FO%

-J9#:99/%C959%;/E9:%C*;)%)*9$%C"01:%/99%(+%)*9$%C9#)%)"%)*9%+0)059%C()*%;%=;'95;%;#:%C959%1""E(#3%;5"0#:%;#:%59="5:(#3%
C*;)%C;/%3"(#3%"#F%

NR*;)%C"01:%K9%*;669#(#3%)*599%$9;5/%:"C#%)*9%5";:%G>%$"0%C959%C"5E(#3%)509%)"%$"05%'(//("#]%R*"%C"01:%K9%)*959]%R*;)%
C"01:% )*9% /(^9%"+% )*9%:9;1/%K9]%U"C%C"01:% )*9$%K9%39#95;)9:]%R*;)%;K"0)% $"05%'9:(;%659/9#=9]%!*9%69"619]%!*9% =;/*%
P"C]%!*9%/)5;)93(9/]%G';3(#97%/69=01;)97%H0/)%)5$%()%"0)F%R*;)%'(3*)%K9%*;669#(#3%(#%)*599%$9;5/%;#:%C5()9%:"C#%C*;)9<95%
"==05/%)"%$"0FO%

-J9#:99/% )*9#% (#)5":0=9:% )*9'/91<9/% )"% )*"/9% /9;)9:% #9M)% )"% )*9'% ;#:% /C;669:% K0/(#9//% =;5:/% )"% /*;59% )*9(5%'(//("#%
/);)9'9#)/%;#:%;=2"#%/)96/%)"%;=*(9<(#3%)*9'F%

ND"0%#"C%*;<9%#")%"#1$%;%#9C%6;5)#95%(#%$"05%'(//("#7%$"0%*;<9%;%="0619%"+%;=2"#/%$"0%=;#%);E9%)"%60)%(#)"%61;=9%C*;)%C9%
19;5#9:%)":;$7O%&'()*%%/;(:F%


