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Catering to clients’ needs amid Covid-19 resulted in record performance.
Sales were solid, with sales of monthly support services and online advertisement agency services up in the consulting segment, and
sales of logistics operations up in the logistics segment.
Major reductions in travel and venue hire expenses resulted in increased profit margins.

3

September 2020 September 2021
Amount 

(million yen) % of total Amount 
(million yen) % of total Change (%)

Net sales 18,411 100.0 20,968 100.0 +13.9 

Operating income 3,632 19.7 4,652 22.2 +28.1

Ordinary income 3,695 20.1 4,697 22.4 +27.1

Net income 
attributable to owners 

of the parent
2,450 13.3 3,155 15.0 +28.8

1. FY2021 3rd Quarter Financial Results

(1) Year-on-Year Comparison of Consolidated Income: January through September
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We achieved record figures for this quarter, exceeding even pre-Covid FY2019/2Q.
Consulting services catering to client needs amid Covid-19 resulted in an increase in sales.
Providing services remotely, e.g., online seminars and remote support services, increased profit margins, resulting in a major increase in 
operating income.

1. FY2021 3rd Quarter Financial Results

(1) Year-on-Year Comparison of Consolidated Income: July-September Quarter

Net sales Operating income

(Million yen) (Million yen)

6,519 

6,177 

7,081 

FY2019/3Q FY2020/3Q FY2021/3Q

y-o-y
-5.2%

y-o-y
+14.6%

1,235 

1,047 

1,375 

FY2019/3Q FY2020/32Q FY2021/3Q

y-o-y
-15.2%

y-o-y
+31.3%

OP margins
18.9％

OP margins 
17.0％

OP margins
19.4％
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Net sales

72.3％

2021full-year forecast

29,000 mil. yen
(y-o-y +15.9%）

September earnings
20,968 mil. yen

0% 100%

Operating
income

72.7％

2021full-year forecast

6,400 mil. yen
(y-o-y +28.5%）

September earnings
4,652 mil. yen

0% 100%

Ordinary
income

72.8％

2021full-year forecast

6,450 mil. yen
(y-o-y +26.7%）

September earnings
4,697 mil. yen

0% 100%

Net income
attributable to owners 
of the parent company

73.4％

2021full-year forecast

4,300 mil. yen
(y-o-y +22.9%）

September earnings
4,697 mil. yen

0% 100%

1. FY2021 3rd Quarter Financial Results

(2) Progress in Comparison with This Year’s Forecasts
Robust performance was driven by solid sales of consulting services for clients in core segments such as housing, real estate, healthcare, 
nursing care, and welfare.
Sales so far are at 72.3% of this year’s forecast of 29,000 million yen.
Operating income, ordinary income, and net income are all at around 73% of this year’s forecast.

Progress as of 
Sep. 2021

Progress as of 
Sep. 2021

Progress as of 
Sep. 2021

Progress as of 
Sep. 2021
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New orders grew strongly and sales increased in the consulting and logistics segments.
Holding seminars and management workshops online, and promoting remote support services, have led to further decreases in costs and 
resulted in a large increase in sales and income.

1. FY2021 3rd Quarter Financial Results

Consulting
77.6%
Logistics
11.0%
Direct recruiting
6.9%
Other businesses
4.5%

Consulting
96.4%
Logistics
5.1%
Direct recruiting
-2.5%
Other businesses
1.0%

Ratio of
net sales

Ratio of 
operating 
income

*Percentages exclude intra-group & whole-group transactions

Operating income September 2020 September 2021
Amount (million yen) Amount (million yen) Change (%)

Consulting 3,570 4,367 +22.3
Logistics 220 232 +5.7

Direct recruiting -92 -111 －
Other businesses -95 46 －

(Intra-group & whole-group transactions) 28 116 －
Total 3,632 4,652 +28.1

Net sales September 2020 September 2021
Amount (million yen) Amount (million yen) Change (%)

Consulting 13,882 16,276 +17.2
Logistics 1,955 2,297 +17.5

Direct recruiting 1,850 1,442 -22.1
Other businesses 706 935 +32.4

(Intra-group & whole-group transactions) 17 16 －
Total 18,411 20,968 +13.9

(3) Results of Operations by Segment
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8,712 

716 
1,556 

180 

2,458 

258 

9,439 

741 
1,538 

211 

3,968 

377 
0

2,000

4,000

6,000

8,000

10,000

Monthly support Projects Management workshop
subscriptions

Open seminars Listings Others

Jan. - Sep. 2020 Jan. - Sep. 2021

+8.3％ +61.4％+3.4％ -1.2% +17.3％ ＋46.3％
Consulting

7

1. FY2021 3rd Quarter Financial Results
(4) Results of Operations by Segment: Consulting—Sales by Service Category

Monthly support sales exceeded pre-Covid levels, finishing 8.3% over the same period in the preceding year.
Management workshop subscription income was steady as workshops were shifted online and subscription renewals among existing 
members held firm.
Open seminar sales were up 17.3% over the same period in FY2020, buoyed by an increase in fee-paying participants in online seminars.
Web ad listings increased 61.4% over the same period in the preceding year on the back of a solid rise in accounts.

Note:       Monthly support = Consulting services provided through regular visits

Projects = Regular reports, issued over a specific period, regarding investigations, diagnoses, and 
proposals based on the results of these activities

Management workshop subscriptions = Fees received for industry-specific management workshops and other membership activities

Open seminars = Business model-based seminars for business operators

Listings = Services for online advertisement agency operations

(Million yen)
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367 
301 

498 
348 

335 
368 

464 
429 

308 
437 

425 
441 

0 500

Amusement

HR business

Food

Education,
childcare, schools

Manufacturing

Dining

487 
457 

687 
714 

520 
722 

1,136 
1,096 

1,962 
2,270 

3,117 
3,504 

0 1,000 2,000 3,000 4,000

Environment, energy

Mobility

Specialist services

Certified professional services

Healthcare, nursing care, welfare

Housing and real estate

（Million yen） （Million yen）

+12.4%

+15.7%

-3.6%

+38.8%

+3.9%

-6.3%

+3.7%

+41.7%

-7.7%

+10.1%

-30.1%

-17.7%

1. FY2021 3rd Quarter Financial Results
(4) Results of Operations by Segment: Consulting—Sales by Sector

Robust performance was driven by solid sales of consulting services for clients in core segments such as housing, real estate, healthcare, 
nursing care, and welfare.
Demand for digital transformation consulting was again solid in multiple segments, e.g., online marketing solutions for manufacturing clients.
The HR business consulting market continued to struggle under the impact of Covid-19.

Upper bar: Jan. – Sep. 2021
Lower bar: Jan. – Sep. 2020

Figures show total sales of consulting contracts, management workshop subscriptions, and open seminars, 
grouped in accordance with the company’s industry classifications, for the January-to-September period of 2020 and 2021.

Growth support: Raising business performance to 
achieve profit-and-loss statement improvements
Talent development support: HRD consulting services 
to help clients recruit, train, and assess workers, and 
invigorate their organizations
Support for improved corporate value, etc.: Helping 
clients achieve balance sheet improvements through 
assistance with business ownership succession, M&As, 
and financial matters.
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10,342 
9,309 

11,364 

2,800

4,800

6,800

8,800

10,800

12,800

FY2019/3Q FY2020/3Q FY2021/3Q

6,602 
6,374 

7,191 

FY2019/2Q FY2020/2Q FY2021/2Q

1. FY2021 3rd Quarter Financial Results
(4) Results of Operations by Segment: Consulting—Consulting Orders

Increased demand for digital transformation consulting and support solutions for business in this Covid-defined age, combined with the 
establishment of online seminars as a new channel for orders, resulted in a large increase in orders.
We set records for total orders received in the first, second, and third quarters, and orders outstanding at the end of 3Q.

Consulting Orders (Jan. thru Sep.) Consulting Orders Outstanding as of Sep. 30

(Million yen) (Million yen)y-o-y
-10.0%

y-o-y
+22.1%

Record high

y-o-y
-3.5%

y-o-y
+12.8%

Record high
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1. FY2021 3rd Quarter Financial Results
(4) Results of Operations by Segment: Consulting—Consulting Client Numbers

Consulting client numbers rose far above last year’s figures, tracking close to 2019’s pre-Covid levels.

Monthly Consulting Client Numbers

(No. of companies)

3,331 3,355 

3,358 

2,959 2,950 

3,203 
3,235 3,216 

3,421 3,401 3,382 

3,501 

3,125 

3,252 

3,449 

3,357 3,377 

3,513 
3,471 

3,437 

3,517 

2,800

3,000

3,200

3,400

3,600

Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec.

2020 2021

*Figures denote number of consulting clients (in Japan) per month in the consulting segment.



© 2021 Funai Soken Holdings Inc.

157

137 159

212
210

139 164

130
156

152 172

0

100

200

300

400

500

600 2019年
2020年
2021年

１Ｑ ２Ｑ ３Ｑ ４Ｑ

318 330 321 336

341
385 411 444

474 482 491

0

100

200

300

400

500

600

１Ｑ ２Ｑ ３Ｑ ４Ｑ １Ｑ ２Ｑ ３Ｑ ４Ｑ

116
108 118 123111

91 99 108107

122 138

0

100

200

300

400

500

600

11

1. FY2021 3rd Quarter Financial Results
(5) Performance by Segment: Logistics—Quarterly Sales by Service Category

Logistics Consulting
Helping clients reduce logistics costs

Logistics Operations
Logistics on behalf of clients

Logistics Trading
Reducing purchasing costs 

through joint buying

Consulting for logistics companies was strong, with 
increases in sales and workshop memberships.
Orders outstanding from shipper companies 
increased, indicating that rock bottom has been 
reached and we are now in a recovery trend.

Deep-mining of existing clients and ongoing 
business with last year’s new clients resulted in an 
increase in sales.
Demand for product deliveries was particularly 
strong, generated by the shift to a stay-at-home 
economy.

Despite restrictions on business activities 
hampering customers of our main service 
in this segment, joint purchasing of fuel, an 
increase in sales prices ensured net sales 
were up.

(Million yen) (Million yen) (Million yen)

Solid performance in logistics operations and a trend toward recovery in logistics consulting orders resulted in an increase in sales and income.
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236 
291 

356 
414 

508 

583 
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814 800 
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493 481 
530 545 

367 

0
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Net sales (million yen) Renewal rate

20192018

96.6%

2020

12

2021

Sales returns

1. FY2021 3rd Quarter Financial Results

Cloud-based AI recruiting service

Uses big data and an automated AI system 
to create ads that attract response.
Automated listing in optimal, cost-effective 
media reduces cost per response.
AI allows for 24-hour 365-day operation and 
integrated administration of respondents, 
streamlining hiring work.

(6) Results of Operations by Segment: Direct Recruiting
Despite the decrease in recruitment ad placements caused by the decline in corporate job openings, renewal rates remain high among 
Recruiting Cloud clients.
Sales returns have been listed in this year’s accounts relating to the subscription-based staffing service we launched last year.
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As of 
Dec. 31, 2020

As of 
Sep. 30, 2021 Change Major factors behind changes

Current assets 16,304 17,056 +751 Increase in current assets. Mainly increase in cash 
and deposits, trade notes and accounts receivable.

Increase in noncurrent assets: Mainly increase in 
investment securities.

N
oncurrent 
assets

Property, plant, and 
equipment 5,987 5,917 ▲69

Intangible assets 675 692 +16
Investments & other 
assets 4,984 5,407 +422

Total assets 27,951 29,073 +1,121
Current liabilities 3,997 4,530 +532 Increase in current liabilities: Mainly increases in 

current portion of long-term loans payable, income 
taxes payable, and provision for bonuses.
Decrease in noncurrent liabilities: Mainly decrease in 
long-term loans payable.

Noncurrent liabilities 265 143 ▲122

Total liabilities 4,263 4,674 +410

Total net assets 23,688 24,399 +710 The financial position of the company remains sound 
with a high equity ratio of 81.5%.

Total liabilities and net assets 27,951 29,073 +1,121
13

1. FY2021 3rd Quarter Financial Results

(7) Consolidated Financial Position—Balance Sheet (Million yen)
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(1) Revised Dividend Forecast

15

NB: Funai Soken Holdings has spent 260 million yen on acquiring treasury stock this fiscal year.

Our policy is to distribute surpluses in accordance with business performance and carry out dynamic buy-backs of treasury shares with 
due consideration of factors such as market climate and capital efficiency. Therefore, we have decided, in light of recent business 
performance, to increase our year-end dividend forecast by two yen per share.

2. Distribution to Shareholders

Dividend Per Share

2Q end (already paid) Year end Total

Previous forecast 21 yen 25 yen 46 yen

Latest forecast - 27 yen 48 yen

Year-end dividend increased from 25 yen to 27 yen per share

Revised Dividend Forecast
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(2) Annual Dividends
In light of recent business performance, we plan to increase this year’s dividend. The year-end dividend will be increased by two yen above our 
initial forecast from 25 yen to 27 yen per share, making a full-year total dividend of 48 yen per share.

24.0 

30.0 
35.0 

40.0

45.0 

Year end
27.0

0.0

10.0

20.0

30.0

40.0

50.0

2016 2017 2018 2019 2020 2021

Annual Dividend per Share

（45）

（36）

Planned dividend 

for the year: 48 yen

2Q-end
21.0

16

Increased 
by 2 yen

2. Distribution to Shareholders

(Yen)

NB: Shares in the company were split 1.5-for-1 in January 2018 
and 1.2-for-1 in January 2016. For ease of comparison, 
figures for 2015 through 2017 have been adjusted by the 
same ratio; figures in parentheses are the actual figures 
for those years.

(Forecast)

Initial forecast Actual dividend

Record date Dividend
(per share) Details Dividend

(per share) Details

FY2016
1.2-for-1 share split 36.0 2Q-end 15.0

Year end 21.0 36.0 2Q-end 15.0
Year end 21.0

FY2017 39.0 2Q-end 15.0
Year end 24.0 45.0 2Q-end 15.0

Year end 30.0

FY2018
1.5-for-1 share split 33.0 2Q-end 15.0

Year end 18.0 35.0
2Q-end 15.0

Year end 20.0
*including special 

dividend of 2.0

FY2019 40.0 2Q-end 17.0
Year end 23.0 40.0

2Q-end 17.0
Year end 23.0
*Including a 

commemorative 
dividend of 3.0

FY2020 45.0 2Q-end 20.0
Year end 25.0 45.0 2Q-end 20.0

Year end 25.0

FY2021
(Forecast) 46.0 2Q-end 21.0

Year end 25.0 48.0 2Q-end 21.0
Year end 27.0

(Latest forecast)
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For FY2021, the second year of our Mid-Range Business Plan, targets are 29 billion yen in sales and 6.4 billion yen in operating income.
Starting in FY2021, we are once again aiming for sustained double-digit growth and operating income of 7.1 billion yen in FY2022.

16,433

3,859

18,685

4,631

21,697

4,946

25,752

5,705

25,027

4,982

20,968

4,652

33,000

7,100

29,000

6,400

Net sales (million yen)

Operating income (million yen)

Progress as of 
September
72.3%

18

Progress as of 
September
72.7%

(Actual) (Targets)

2016 2017 2018 2019 2020 2021 2022

3. Outlook and Initiatives

(1) Progress toward Achieving the Mid-Range Business Plan

NB: The company is scheduled to adopt the Accounting Standards Board of Japan’s Accounting Standard for Revenue Recognition beginning in FY2022. We predict that the main impact of this will be 
a decrease in net sales as only the portion of ad listing agency sales comprising the company’s fees can be listed as sales. The effects of this change on operating income are minor. The effects 
(amounts) of the change will be included within the full-year financial results for the year ending December 2021.
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(2) Business Strategy
Fully engage in supporting our existing clients’ shift to new normal in “life with corona.” Based on this, accelerate the implementation of “DX 
consulting services for SMEs” and “comprehensive management consulting solutions for mid-scale companies.”

Implementation support 
(by industry/subjects)

DX support Strategy 
proposals

(2) DX consulting services for SMEs(1) Comprehensive management consulting services 
for SMEs

(3) Comprehensive management consulting solutions for 
mid-scale companies

Consulting needs and our positioning

Needs

Needs Needs

Group’s strengths since its foundation

Support the shift to the new normal*

Growth support Talent development 
support

Support for improved 
corporate value

+
Provide attentive consulting services to clients 

under the state of emergency

- Consulting services for helping clients solve problems according 
to their growth stages

- Support of M&A and business restructuring leveraging our 
expertise in each industry

- Support for the adoption of industry-specific digital solutions that 
produce results

- Support for productivity improvement of SMEs from the perspective of 
digital shifts

- Support for the adoption of DX that “improves performance,” by 
focusing on sales process.

Digitalization support Support for productivity 
improvement Sales DX support

- Proposal of solutions based on industry- and/or subject-specific 
expertise

- Support for DX reconstruction of core systems including for 
production, sales and labor management

Consulting Consulting

Consulting Logistics Direct recruiting

*Support clients’ shift to the new normal in the post-COVID era from the perspective of company management

Large
Sm

all and 
m

edium
C

om
pany scale

Needs

Needs

Needs

3. Outlook and Initiatives



© 2021 Funai Soken Holdings Inc.

1,520 1,771 2,003 2,233
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20

(3) Financial Strategy: (1) Capital Policy and Shareholder Return Policy

15.3

8.2

2020 2021 2022

13.8
15.9 16.4

17.4

4.4
5.5

7.7
6.8

0

5
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2016 2017 2018 2019

ROE Cost of Capital

■Consolidated ROE and capital cost: Results and targets

Previous Mid-range 
Business Plan

■ Total dividends and total shareholder return ratio: Results and targets

(%)

5

(%)

0

10

15

20

In 2020, under the significant impact of the COVID-19 pandemic, implemented share buy-back for the purposes of 
improving capital efficiency and shareholder return ratio. As a result, the consolidated ROE and total shareholder return 
ratio reached 15.3% and 85.0% respectively, achieving the targeted consolidated ROE of 15% or higher and the targeted 
total shareholder return ratio of 60% or higher. Continue the initial policy aiming to achieve the targets in the second year 
and after.

(Forecast) (Forecast)

Mid-range Business Plan

2017-2019
Target: 10% or higher

2020-2022
Target: 

15% or higher

(Million yen) (%)

Previous Mid-range 
Business Plan

Mid-range Business Plan

(Forecast) (Forecast)

2020-2022
Target: 

60% or higher

3. Outlook and Initiatives
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Increase shareholders’ value by allocating cashflow from operating activities and cash reserves to investment for the 
next stage of growth and to appropriate shareholder returns. Continue investment for growth and shareholder returns.

Cashflow from 
operating 

activities over 
3 years

Cash reserves
5.0 billion yen

Shareholder 
return

Investment 
for growth

(Excluding operating capital of 6.0 billion yen*)

12 billion yen*

- Business Strategy
- M&As
- Hiring and education
- Developing talent for 
digital functions

Continue to enhance shareholder returns with the aim of 
achieving total shareholder return ratio of 60% or higher

Priority initiatives

Continue investment for further growth 
as mentioned above

- DX investment

*The numbers have been revised reflecting the revised plan

- Core systems
- Develop new consulting services 
utilizing big data, AI, etc.

(3) Financial Strategy: (2) Investment for Growth: Allocation of cashflow from operating activities over three years

3. Outlook and Initiatives



© 2021 Funai Soken Holdings Inc. 22

We will further strengthen our initiatives for ESG, recognizing its importance, under the Group philosophy: 
“We help to build a better future for people, business, and the society.”

(4) ESG Initiatives

- Profitability
- Growth
- Uniqueness

Social and 
educational 
significance

● We support the Great Company Award 
program run by Funai Foundation 
helping to find and promote “great 
companies” that serve as role models 
for many companies.

*We define “great companies” as 
“companies with sustained growth that 
demonstrate their unique merits along 
with social and educational 
significance, profitability, growth and 
environmental-friendliness.”

Great Company Awards

● Industry-specific consulting making 
environmentally-conscious 
proposals, advice and support (for 
housing, automotive, food and other 
industries)

● Contribute to the environment 
through consulting relating to 
energy savings and renewable 
energy-related areas

●Industry-specific consulting providing proposals, 
advice and support taking social significance 
into account (for healthcare, certified 
professional services, preschool and education, 
and other industries)

●Contribute to development of local 
societies through consulting for 
regional revitalization (revitalization 
of local community, local production 
local consumption, response 
measures for declining birthrate)

●Provide diverse personnel 
with opportunities to unleash 
their capabilities 
(emphasizing diversity and 
inclusion)

● Contribute to economic 
growth through consulting on
implementation support for 
SMEs and mid-scale 
companies

Awarded 77 companies 
over twelve years
(every year since 2010)

Environment Social

Governance

Strengthen ESG initiatives through management consulting and other 
business activities

CSR activities

● Strengthen corporate governance 

Our Group’s ESG vision

Environmental-
friendliness

3. Outlook and Initiatives
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Instilling Standards Groupwide
Studied the level of information security 
at group companies
Analyzed results and identify problems
Implemented corrective measures

Ensuring Standards are Ingrained
Distributed the Information Security 
Manual and provided online learning

Enhanced Risk Management
Reviewed security guidelines

Fostered groupwide unity by 
ingraining core values and the 
founder’s spirit

Promoted diversity by opening up 
career paths for women, mid-
career hires, and foreign-national 
employees

Established shared targets
Women in group workforce:
Women in management positions:
Mid-career hires in management 
positions:

■ESG Management: Achievements

The Funai Soken Consulting Group is committed to making sustainability the norm throughout society. We believe 
ESG-based management is essential for this, and have multiple initiatives in place as part of our business activities.

4. Shareholder Returns and Other Initiatives
(4) ESG Initiatives

23

Governance Environment Social

Prepared to identify business risks and 
opportunities by performing primary 
study of group companies’ 
environment-related policies

Calculated carbon dioxide emissions 
caused by electricity use

Collected scenario information with a 
view to scenario analysis; established 
scope; prepared to set mid-to-long-
range targets

Established a governance and risk 
management structure based on 
climate change disclosure framework
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(5) Corporate Governance Structure

Shareholders

Accounting auditors

Internal Oversight Office

Executive Committee

Nominating Committee
Ensures objectivity and validity of the process for 
selecting candidates for director positions.

Successor Nominating Committee
Ensures fairness and transparency of selection and 
nurturing of future presidential candidates.

Compensation Committee
Ensures objectivity and validity of officer remuneration 
by keeping remuneration tied to mid-to-long-term 
business performance.

Governance Committee
Discusses governance issues from a mid-to-long-term 
perspective, and endeavor to strengthen governance.

3 out of 4 members are outside directors

All 4 members are outside directors

Previous Initiatives to Strengthen the Group’s Governance
2019 Established a Successor Nominating Committee, appointed outside directors to the boards of the group’s core 

companies, appointed in-house attorneys.
2020 Appointed 1 female director.
2021 Established a Sustainability Committee. The five advisory committees shown to the left are chaired by outside 

directors.

*As of July 1, 2021

In order to ensure legal compliance in the running of the company’s business and to drive mid-to-long-term corporate value, the company is 
working to strengthen its corporate governance structure, and established a Sustainability Committee on July 1.

3 out of 4 members are outside directors

3 out of 4 members are outside directors

Sustainability Committee
Coordinates cross-sectional pursuit of sustainability 
throughout the whole group, and implement ongoing 
issues under strict governance.

2 out of 4 members are outside directors

Appointments/ 
dismissals

Appointments / dismissals Appointments/ 
dismissals

Audits

Oversight

Accounting 
audits

Nominating Committee

Successor Nominating Committee

Compensation Committee

Governance Committee

Risk Management Committee

Sustainability Committee

Internal Control Committee

Board of Directors Audit and Supervisory Committee

Established 
July 1

3. Outlook and Initiatives



We help to build a better future for people, 
businesses, and society
We at the Funai Consulting Group will offer solutions for a 
better future to all the people and businesses we are 
involved with – and to society as a whole – and will do our 
best to turn those ideas into reality.

Our Mission

Our Vision for the Future
Trusted and respected by society for 
bringing joy to people and businesses 
through our work
We are determined to work together as a corporate group to 
bring joy to the people and businesses we are involved with. 
By earning the trust and respect of the people and 
businesses we seek to please, we can also earn the trust 
and respect of society as a whole.
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Funai Soken Holdings, Inc. IR & PR Office
TEL: +81-(0)6-6232-2010
Mail: ir@funaisoken.co.jp   URL: https://hd.funaisoken.co.jp

Plans, outlooks, strategies and other information contained herein are based on
reasonable judgments made in accordance with information currently available.

Actual results may differ greatly from these forecasts for a number of factors.

All possible care has been exercised in preparing these materials, but the Funai
Consulting Group assumes no responsibility for losses or other damages resulting from
errors concerning any information.

These materials are not intended to encourage any kind of investment. Investment
decisions are the sole responsibility of the individual investor.
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